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Disclaimer
These materials have been drafted by REVO (the “Company”) (the “Materials”) and will only be delivered to investors of the Company (the “Recipients”). Recipients and their respective representatives
agree that the sole purpose of these Materials is to assist the Recipient in deciding on the Business Combination of the Company. These Materials do not constitute an offer or solicitation to sell or
purchase any securities.

Neither the Company nor any of its affiliates, employees, representatives or advisors makes any representation or warranty, express or implied, as to the accuracy or completeness of the information
contained in these Materials or any other information (whether written or oral) made available in connection with any investigation of the Company. The Recipient agrees that neither the Company, nor
any of its representatives or advisors shall have any liability to the Recipient, any of its representatives, advisors or any other person resulting from the use of, or reliance on, these Materials or any errors
therein or omissions therefrom. The Company, its representatives and advisors disclaim any and all liability for any loss or damage (whether foreseeable or not) suffered or incurred by any person or entity
as a result of anything contained in or omitted from these Materials or any other written or oral information or communication transmitted to the Recipient, its representatives or advisors in the course of
its evaluation of the Business Combination, regardless of the cause of such loss or damage. In no circumstances will the Company, its representatives or any of its advisors be held responsible for any
costs or expenses incurred by any interested party in connection with any investigation or evaluation of the Company or the Business Combination.

Nothing contained in these Materials is, or shall be, relied upon as a promise or representation as to the past or future performance of the Company. These Materials include certain statements, estimates
and projections provided by the Company with respect to the anticipated future financial and operating performance. Such statements, estimates and projections reflect significant assumptions and
judgments of the Company concerning anticipated results. These assumptions and judgments may or may not prove to be correct and there can be no assurance that any estimates or projections will be
realized. Any advisor of the Company has independently verified any of the information set forth in these Materials, including statements, estimates and projections of future financial and operating
performance of the Company, or any additional evaluation material made available. The Company and its affiliates, employees, representatives and advisors expressly disclaim any and all liability relating
to or resulting from the use of these Materials, any errors therein or omissions therefrom or the use of any other related information by a prospective purchaser or any of its affiliates, agents,
representatives or advisors.

These Materials do not purport to be all inclusive or necessarily to contain all information that may be material with respect to the Business Combination of the Company. In all cases, each Recipient
should conduct its own independent investigation and analysis of the Company and the information contained in these Materials.

Except where otherwise expressly noted herein, these Materials speak as of the date indicated on the cover page of these Materials. Neither the Company nor its affiliates, employees, representatives and
advisors undertake any obligation to update the information contained herein or provide the Recipient with access to any additional evaluation material not required by applicable provisions. These
Materials shall not be deemed an indication of the state of affairs of the Company or constitute an indication that there has been no change in the business affairs of the Company since the date hereof or
since the dates as of which information is given in these Materials.

These Materials shall be and shall remain the property of the Company, as applicable. At any time at the written request of the Company, the Recipient agrees to promptly redeliver to the Company these
Materials and will not retain any copies, extracts or other reproductions in whole or in part of such written material.
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Team and Vision
Section 1



Jacopo
Tanaglia

CFO

Claudio 
Costamagna

Chairman

Alberto
Minali

CEO

Simone
Lazzaro

CUO

Stefano
Semolini

General Counsel

Senior leadership with proven track record and expertise

Trusted and long dated 
relationships with 

investors, entrepreneurs and 
top managers

Proven track record and 
experience in leading 

complex and 
transformational 

transactions

Extensive and recognised 
experience in the 

insurance sector with deep 
knowledge of the 
specialty segment

Proven leadership at the 
highest level of the 

insurance and financial 
industry

Solid experience in 
investments, financial 

management and 
planning for insurance 

companies

Proven track record in 
executing complex 

transactions

Long dated experience  in 
risk control and 

underwriting in primary 
insurance companies

Strong understanding of 
the specialty model

Strong legal and 
compliance background 

acting for primary listed 
organisations

Long dated experience in 
the insurance sector
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Highly experienced and incentivised key managers
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Over 20 years of experience in 
Information Technology in large 

insurance groups (Allianz and Generali)

IT leadership roles on direct business, 
bancassurance and digital innovation

Co-founder of an innovative start-up 
operating in the field of quantitative trading 

driven by artificial intelligence

Massimiliano 
De Gregorio

Team IT

Strong technical and managerial 
experience in an IT consulting company 

and primary Italian Insurtech

Proven skills in the execution of 
complex digital transformation projects 
(CTO at Yolo and Manager at Open Reply)

Development of web portals and          
e-commerce platforms with deep 

knowledge of cloud systems

Diego 
Guario

Team IT

Extensive experience in financial 
market research and data science 
gained between Oxford and London

Outstanding quantitative academic 
record and data management skills

Giovanni 
Poccobelli

CDO

Over 30 years of experience in 
technology transformational programs 

for Financial Institution, Banks and 
Insurance Companies

Responsible for the implementation of 
digital platforms, focused on technology 

strategy, business  and innovation

Salvatore 
Stefanelli

Team IT



An opportunity to create a new insurance paradigm

Growing
demand 

New 
technologies

Inadequate
covers 

Focus on SME
Leadership in 
specialty lines 

Digitalization of 
underwriting 

New insurance 
products

Process
simplification
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A unique player for specialty and parametric risk

From claim to event

External oracle certification

Real time settlement

Natively digital and blockchain based

Cost efficient

Simplification of insurance contracts

Disintermediation of traditional channels

Tailor-made coverage

Business mainly broker-driven

Market partially covered

High level of technical complexity

Acquire and consolidate technical skills

Simplify and digitize the operations

Fast quoting and efficiency

Specialty lines Parametric risk
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An attractive market with favorable trends

€1.1bn

Market size

The Italian 
market size for 

commercial 
specialty lines 

has been 
estimated 

above €1bn



Market conditions

~12%

ROE1

ROE in 
specialty lines is 
generally higher 

compared to 
traditional life 

and P&C 
insurance

Parametric

A new industrial 
proposal in 
insurance 
market, 

potentially 
disruptive, with 

high growth 
rate expected 

9
(1) PWC based on ANIA's figures 2016-19

+7.1%

CAGR1

Strong growth 
in risk niches 

requiring 
sophisticated 
underwriting 

skills and a high 
level of service

Rates 
hardening 

environment 
whilst Lloyd's of 
London market 

share is 
dropping



Distribution

 No proprietary distribution / no physical channels

 Sources risk via underwriters / MGAs, brokers, "wholesale", agents and          
digital channel

 Unique relationship with brokers community and selected agents

Underwriting platform

 Reference point for specialty lines risks and parametric covers

 No legacy structures / process, unlike traditional insurers

 Superior underwriting quality also thanks to the quality of the team

Key levers for value creation
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Investment and Capital

 Conservative investment policy focused on reducing 
spread / rate risks and aimed at increasing decorrelation 
to financial markets

 Targeting a sound Solvency 2 level to be maintained 
across the plan

 Adoption of a risk management approach to achieve an 
efficient capital allocation

Ecosystem

 Provide key data / info (also set up as "oracles")

 Create and nurture commercial relationships

 Enable provision of services in place of cash settlements (payment in kind)

Technology

 Cloud based digital platform with extensive private / public data access

 Automation of pre-underwriting risk analysis via A.I., sophistication of 
pricing tools, simplification of customer experience

 Natively digital insurance business model for parametric covers (e.g. 
smart contracts)

 Blockchain-based technology for the underwriting of parametric risks 
and claim settlement

Operating efficiency

 Lower costs per unit of risk thanks to lean structure and 
(re)design of processes natively simple, digital and 
automated

 Better level of service compared to the rest of the market

 Transparency of covers (parametric) improving customer 
experience

 Innovative risk-transfer mechanism

16
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Why Elba Assicurazioni?
Section 2



At a glance

GWP by business lines 

(2020)
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Net Earned 
Premiums

Loss ratio

Net result

GWP

Technical results

2019 2020

€71.2m €68.3m

€33.5m €37.5m

€18.7m €20.0m

€12.6m €13.0m

19.6% 15.6%

Shareholders’ 
equity €48.4m €61.4m

ITA - GAAP

SCR ratio

ROE 26.2% 21.2%

302.2% 243.3%

67 70# FTEs

Elba has seen a constant top-line growth since its foundation in 2008

Surety
79,6%

Other 
damage to 
property
14,2%

General 
liability
5,3%

Fire
0,6% Accident / 

Assistance
0,3%

Distribution channels

Elba, in 2020, distributed its
products through two
channels1:

• 104 agents, generated
91.2% GWP in 2020

• 13 brokers, generated the
remaining 8.8% GWP in
2020

The first broker ranked 11th by
GWP in 2020

(1) The number of agents and brokers is as reported for 31.12.2020



Strong transaction rationale
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Elba operates in one of the business lines (surety) that will be developed by REVO1

Elba is the ideal target as a springboard for the future development of REVO

Profitable and healthy2

IT architecture compatible with the development of other specialty lines and with parametric products3

Attractive growth rates for the bond business over the next few years4

Consolidated commercial relationships with agents and brokers to develop cross-selling initiatives to extend the products offering5

Staff with required specific knowledge and technical skills6



Key contractual agreements
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Price and 
Consideration

• If conditions to closing are satisfied by 30/09/2021, price paid as agreed of €160m
• If conditions to closing are satisfied after 30/09/2021, price to be determined as the sum of €150m plus 

net result from 31/12/2020 and the date of closing

Break up fee
€20m as a penalty in the event of breach by the Sellers of the commitments not to enter into negotiations with 
other parties in the period between signing and closing

Conditions 
precedent

• Approval of the transaction by the REVO shareholders' meeting
• Authorization from IVASS

Interim period
Commitments (also of an informative nature) and limitations in the period between the date of signature of 
the SPA and the closing, such as commitments connected with ordinary operations and operations prohibited 
by the parties, information rights and collaborative commitments of the parties

R&W
Representations and warranties by the Sellers and consequent indemnity commitments subject to limitations 
(de minimis, deductible and maximum) regarding capacity of sellers and ownership of shareholdings, financial 
statements, company management and tax aspects, authorization insurance activity



Envisaged timeline of the transaction

20/07/2021

Information 
document 
available to 
investors

20/07/2021

Application 
for the 

authorization 
submitted to 

IVASS

04/08/2021

Shareholders’ 
meeting 

(subject to 
obtaining 

authorization 
from IVASS)

By the end 
of October

2021 
(expected)

Authorization 
from IVASS to 
purchase the 

Target’s 
shares

CLOSING 
(purchase of 
the Target’s 

shares)
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By the end 
of October

2021 
(expected)

2021-22
(expected)

Commitment 
to commence 
all required 
activities to 

allow transfer 
of listing from 
AIM Italia to 

MTA



Price and valuation references
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Price and 
implied 

multiples

• A total acquisition price of €160m (if conditions 
to closing are satisfied by 30/09/2021)

• Implied transaction multiples:

o P/E 2020A: 12.3x

o P/OF 2020A: 2.1x

• Potential price adjustment (as per contractual 
agreements) if conditions to closing are satisfied 
post 30/09/2021

~8x

~11x

~19x

Life Traditional
P&C

Specialty
insurers

Market multiples1,2

P/E 2021E

(1) FactSet as of July 2021
(2) Life indicatively including L&G, Aviva, NN, CNP, Ageas, Aegon, a.s.r.; Traditional P&C indicatively including Baloise, Direct Line, Helvetia, Mapfre, Talanx, 
UnipolSai, Zurich; Specialty insurers indicatively including Beazley, Hiscox, Lancashire, Berkley, Markel, Old Republic, Assurant, Palomar, Amerisafe

Transaction multiples significantly below market average for listed specialty insurers
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The future of REVO post 
Business Combination

Section 3



Strategic levers for further value creation
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Premiums 
Growth

• Possibility to further expand the current distribution network (104 agents and 13 brokers as of 31.12.2020)

• Commercial agreements with brokers and agent networks of mid-sized companies

• Growth opportunities as result of the current macroeconomic context (Recovery Plan)

Profitability

• Optimization of the cost structure, through the adoption of a simplified process approach

• Improvement of pricing tools thanks to the adoption of innovative IT and machine learning systems

• Synergies with other business lines (common data platform and centralized control/staff structures)

Reinsurance
• Optimization thanks to REVO’s better negotiation power and better portfolio quality

• Adoption of innovative reinsurance solutions

Corporate 
Culture

• Reduction in the turnover rate, particularly high in recent years among the young population

• Development of professional training plans in favour of the personnel

• Adoption of a long-term incentive plan for most of the personnel

The acquisition of Elba will allow REVO to action the following levers for value creation:



Transforming REVO into the Italian SME specialty leader
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Diversify the service of SMEs by entering into 
additional selected specialty lines

Develop parametric risk covers

Onboarding of top quality professionals 
in underwriting, data management and IT

Strengthen the IT infrastructure to support 
strategy

A

B

C

D

Targets 20251

(ITA GAAP)

>€250m
GWP

>€40m
Technical 

result

>200%
Solvency 2

ratio

Dividend 
distribution 
>200% 

Solvency 2 
ratio

(1) The figures included represent objectives that REVO's management intends to achieve by 2025



Specialty lines – Overview

Specialty covers are offered mostly to
SMEs, but also to large multinational and
private individual

Most of specialty risks are originated in
local markets, but brokered abroad

Specialty insurance rates are generally
dependent upon reinsurance rates set in
the International Market

Financial 
Lines 

Agri
&

Weather 

Marine
&

Aviation

SME
Property 

& Casualty

Construction

Accident
& 

Sport
Cyber

High-expertise and know-how provided
by underwriters and MGA

20
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Specialty lines – Vision & Strategy

Be the Specialty Insurer of the Italian SMEs thanks to

Technical skills 
of our 

underwriters 
and data 
scientists

Innovative 
distribution 

model

“Solution first” 
approach
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“First class” 
Information 
Technology

A

Clients needs
SMEs needs

Niche business
New/Alternative solutions

Taylor Made Solutions

Pricing
Portfolio Analysis
Risk modelling 

Technical & Commercial pricing
Behaviour modelling

Team
Managers with positive Track Record 

Experienced Underwrites
Talented Data Scientists

Market Management
Agreements with Top Brokers 

Collaboration with specialized MGA 
REVO MGA for Agents and Reinsurance 

Claims
Lean Claims process 

Claims process automation
Fraud prevention



Parametric risk - Overview

Faster pay-outs based on objective
parameters

Pay-outs based upon a trigger event

Trigger events can be nature-based or
business related

Mobility 
&

Transport

Business
Interruption

Personal 
&

Events

Husbandry CommoditiesAgriculture

Weather 
& cat

Risks modelled using data and public
sources ("oracles")

Low transaction costs and speed of claim 
settlement
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Parametric risk – Key pillars

The simplification of some key
insurance processes (in particular
claims management and settlement)
allows to serve new market niches and
cover non-insurable risks

The adoption of the smart contract
allow a strong simplification /
standardization of the insurance
contract, with clear and few clauses

Blockchain-based technology to
ensure data authenticity and the
transparency in the execution of
smart contracts

High customization of the products,
with the opportunity to sign insurance
contracts and managing personal
coverage from different devices

Payments are triggered by public
data provided by external oracles
independent of REVO

23
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Parametric risk – Distribution Strategy

B2C
Direct sales through app and website
Strong disintermediation
Fast and simple customer experience

B2B
Direct sale to businesses
Commercial agreements with associations
Products placement to the members

B2A2C
Partnerships with no-insurance players
Commercial agreements with affinities

Ad-hoc product structuring

24
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Strategic partnership with Mangrovia Blockchain Solutions
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B

Who is
Mangrovia

• Mangrovia is a holding company and software house specialised in the development, implementation and 
distribution of high-value technological services (in particular, blockchain-based technologies)

• Some of the companies participated by Mangrovia are:
o Mind Over Money, that developed and owns a roboadvisor based on an innovative model which 

includes finance, insurance and credit
o Nplus, that developed a blockchain-based marketplace for NPL transactions

Binding
Agreement

• Acquisition by REVO of 10% of the share capital of Mangrovia
• Exclusive agreement for the development, for a period of at least four years, of blockchain-based IT and 

digital solutions that will be owned exclusively by REVO, fundamental to the development of the parametric 
business

Consideration
• Euro 2 million, plus a potential earn-out of up to Euro 800 thousand that could be paid after 24 months if 

certain business plan targets are achieved

Governance • Appointment by REVO of one member of the Board of Directors of Mangrovia

The acquisition is subject to the Closing of the Business Combination with Elba



~ 50 HC

Underwriting
& Claims

Senior Underwriters 
and Claim Specialist 

with solid track record 
in the Specialty Market

~ 10 HC

Analytics &     
Reinsurance

Data Scientist team 
for pricing, portfolio 

analysis and 
Reinsurance 
optimization

~ 5 HC

Market 
Management

Salesforce in charge of 
distribution strategy 

and brokers 
relationship 

26

C Team of highly specialized professionals



Revo focuses on a visionary yet pragmatic evolution…

Full digitalisation and 
automation of processes 

including claims regulation 
with the use of “smart 

contract”

Ecosystems with shared 
CRM

Hybrid product

Blockchain as a basis to 
enable a marketplace for 

insurance risk-based 
investment products

Artificial Intelligence and 
digitalisation of product 

distribution

Big Data & Artificial 
Intelligence for risk 

assessment

Deep Learning for business 
model optimization

<<
LAUNCH

Pragmatic

GROWTH
Frontier

MATURITY
Visionary

2021 / 2022 2022 / 2023 2024 / 2025

Specialty lines

Parametric risk
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…with solid technological pillars…

Multichannel to support REVO development with 
intermediaries and ecosystems

Middleware to digitalise and innovate products and 
processes free from the constraints of legacy systems

Fast data for easy and real-time use of data

Advanced analytics and AI for risk analysis, anti-
fraud and customer needs analysis

Legacy system for compliance and administrative 
activities

Cloud technical architecture and microservices for 
efficiency, flexibility, scalability and resilience

Advanced cyber security to protect business and 
data

C

Underwriting

Cloud & Microservices
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…and a modern open architecture

Cyber Security

Cyber Security

Legacy 
System 

Contracts 
portfolio

Claims 
System

Rule engine

Customers 
DB 

Middleware

Ch
an

ge
 D

at
a 

Ca
pt

ur
e

Microservices

M
L

A
I

MGA

Broker/Agency

PRICING 
ENGINE 

I
N
T
E
G
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A
T
I
O
N

L
A
Y
E
R

API 
Portal 

WEB 
Service

Code

Cloud

Cloud

D
I
G
I
T
A
L

P
R
O
C
E
S
S

BPM

WF

System
Orche-
strator

Multi 
Channel

Accounting

Reinsurance

Data Analytics and modeling

Block-
chain

Smart
Contracs Oracles

Large 
Broker

large
MGA Ecosystem

Retail

Small 
Broker

Medium 
Broker

Small
MGA

BLOCKCHAIN

Fast 
Data

D
at

a 
La

ke
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Market Data Social Data Oracles IOT
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Final remarks
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• Elba is the ideal target to launch and develop Project REVO

• Elba is the accelerator that will allow REVO to minimize the time required 
to enter the market effectively

• In less than two months from the IPO, REVO is ready to start its 
operations, develop its strategy and implement its vision

Ideal      
starting-point 

Perfect timing


