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PRESS RELEASE 

REVO, AN INSURTECH SPAC FOR SPECIALTY PRODUCTS 
- REVO aims to create an insurance company focused on specialty lines and parametric risks 
- An innovative SPAC: insurance specialist; 5-year lock up for the promoters; special shares not 

convertible at the completion of the Business Combination  
- Claudio Costamagna Chairman and Alberto Minali Chief Executive Officer 
- Offering size of up to Euro 200 million 
- Offer dedicated to institutional investors starting on May, 11  
 

Milan, May 10, 2021. Creating an insurtech company able to offer a wide range of specialty products: this is 

the objective of REVO – a SPAC promoted by Alberto Minali together with Claudio Costamagna, aiming to 

raise up to Euro 200 million.  

 

REVO intends to acquire and merge with a sound, fully functional insurance company in order to grow in 

the insurtech space and establish a leadership position in the specialty segment (with and SME focus) and 

in the new world of parametric risks. 

 

REVO is an innovative SPAC. The structure does not foresee the conversion of special shares into ordinary 

shares at the completion of the Business Combination. Conversion will only be possible upon the 

achievement of significant value creation for investors. Moreover, the promoters will not only act as REVO's 

management team, but have also agreed to a 5-year lock-up from the completion of the Business 

Combination.  

 

"We are focusing on the specialty lines segment because it is currently not adequately covered by 

traditional players. We also chose the nascent market of parametric risks, through which we aim to change 

the paradigm of insurance. We are going to underwrite risks requiring a highly specialized set of skills, 

leveraging a lean operating model aiming at automating the underwriting process. We want to enhance the 

operational efficiency and maximize distributors and customers' satisfaction", stated Alberto Minali, CEO of 

REVO.  

 

The bookbuilding period will start on May 11. Intesa Sanpaolo and UBS are acting as Joint Global 

Coordinators and Joint Bookrunners, with Equita acting as Joint Bookrunner, NomAd and Specialist. The 

admission to the AIM segment of Borsa Italiana is expected towards the end of May 2021.  

 

Following the Business Combination the promoters commit to commence all required activities to allow the 

transfer of listing from AIM to the main market of the Italian Stock Exchange (MTA). 
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Fondazione Cariverona, SCOR Reinsurance Group and Vittoria Assicurazioni have already confirmed their 

commitment to act as Cornerstone Investors by investing Euro 15 million each and agreeing a 1-year lock-

up period from listing. 

 

"The Italian market's size for commercial specialty risk has been estimated at above Euro 1 billion in 

premiums. We believe our project will address the lack of supply of specialty products by traditional insurers 

despite the growing demand from SMEs. The parametric risk market, with innovative insurance solutions, 

represents an innovation in the insurance offer", commented Claudio Costamagna, Chairman of REVO. 

 

In the specialty segment REVO wants to automate the process of risk underwriting to be able to respond 

more effectively to market demand, while in the parametric risk business REVO will also use block-chain 

technology to enable real-time detection of events, reduce litigations and automate the settlement process 

in order to achieve lower claims settlement costs. 

 
The promoters will take key managerial positions in the Combined Entity, leading a team with proven track 
record, expertise and integrity, with interests fully aligned with investors. 
 
Claudio Costamagna will serve as Chairman and Alberto Minali will act as Chief Executive Officer. Simone 
Lazzaro as Chief Underwriting Officer, Jacopo Tanaglia as Chief Financial Officer and Stefano Semolini as 
General Counsel. 
 
Claudio Costamagna (Chairman), Alberto Minali (CEO), Elena Biffi (currently Board Member of FinecoBank), 
Elena Pistone (insurtech specialist) and Ignazio Rocco di Torrepadula (founder of Credimi) will act as Board 
Members. The members of the Board of Statutory Auditors will be Alfredo Malguzzi (Chairman), Rosella 
Colleoni and Alessandro Copparoni. 
 
REVO has been assisted by the international law firm Gianni&Origoni, with a team led by Emanuele Grippo, 
by the notary Filippo Zabban (Studio ZNR notaries) and by PwC, whose team was coordinated by Flavio 
Fidani. 
 
 
 
Details of the offering: 
- No conversion of special shares at IPO nor at Business Combination, but only at the achievement of two 
price triggers (12.50 euros and 14.00 euros per share, respectively); 
- 5-year lock-up from Business Combination for the promoters: management will remain fully engaged with 
the target of maximizing the growth of the project in the medium term;  
- The vehicle held by the promoters will invest approximately Euro 7 million, more than 3.5% of the total 
target funding of the SPAC (top-end of the precedents); 
- In case of a Tender Offer launched at a price lower than the IPO price (Euro 10 per share), the same 
treatment for investors and promoters is guaranteed; 



NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO THE 

UNITED STATES OF AMERICA, CANADA, JAPAN, AUSTRALIA OR ANY COUNTRY WHERE IT IS 
UNLAWFUL TO DO SO. 

This announcement is an advertisement and not a prospectus and not an offer of securities for sale in or into the 

United States, Canada, Japan or Australia, or any other jurisdiction where it is unlawful to do so. 

 

 
 
 

- Cornerstone Investors will invest Euro 1 million each before listing in Class B shares, subordinated to the 
ordinary shares, to be used to cover commissions and expenses (in addition to the promoters' initial 
investment). 
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Disclaimer 

This document is an announcement and not a prospectus for the purposes of Regulation (EU) 2017/1129 (the 

“Prospectus Regulation”), and as such does not constitute an offer to sell or the solicitation of an offer to purchase 

securities. 

Any offer of securities to the public that may be deemed to be made pursuant to this communication in any EU Member 

State is addressed solely to qualified investors (within the meaning of Article 2(1)(e) of the Prospectus Regulation) in 

that Member State. This announcement does not constitute or form part of any offer or invitation to sell or issue, or any 

solicitation of any offer to purchase or subscribe for any shares or any other securities, nor shall it (or any part of it) or 

the fact of its distribution form the basis of, or be relied on in connection with, any contract therefor.  

This announcement is not for publication or distribution, directly or indirectly, in or into the United States. This 

announcement is not an offer of securities for sale into the United States. The securities have not been and will not be 

registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the United States. The 

Company will not be registered in the United States as an investment company under the U.S. Investment Company Act 

of 1940. No public offering of securities is being made in the United States. 

This announcement does not constitute a recommendation concerning the Offering or the shares of the Company. The 

price and value of securities can go down as well as up. Past performance is not a guide to future performance. 

Information in this announcement or any of the documents relating to the Offering cannot be relied upon as a guide to 

future performance. Potential investors should consult, to the extent they deem necessary, a professional investment, 

business, tax, and/or legal advisor as to the suitability of the offering for the person concerned.  

None of the banks acting as joint global coordinators and joint bookrunners in the context of the Offering (the 

“Managers”) or any of their respective directors, officers, employees, advisers or agents accepts any responsibility or 

liability whatsoever for or makes any representation or warranty, express or implied, as to the truth, accuracy or 

completeness of the information in this announcement (or whether any information has been omitted from the 

announcement) or any other information relating to the Company, whether written, oral or in a visual or electronic form, 

and howsoever transmitted or made available or for any loss howsoever arising from any use of this announcement or 

its contents or otherwise arising in connection therewith. Nothing contained herein is, or shall be relied upon as, a 

promise or representation by the Managers or any of their respective directors, officers, employees, advisers or agents in 

this respect, whether as to the past or future. None of the Managers or any of their respective directors, officers, 

employees, advisers or agents assumes any responsibility for its accuracy, completeness or verification and accordingly 

the Managers and each of their respective directors, officers, employees, advisers or agents disclaim, to the fullest 

extent permitted by applicable law, any and all liability whether arising in tort, contract or otherwise which they might 

otherwise be found to have in respect of this announcement or any such statement.  

The Managers are each acting exclusively for the Company in the transaction referred to in this announcement and for 

no-one else in connection with any transaction mentioned in this announcement and will not regard any other person 

(whether or not a recipient of this announcement) as a client in relation to any such transaction and will not be 

responsible to any other person for providing the protections afforded to their respective clients, or for advising any 

such person on the contents of this announcement or in connection with any transaction referred to in this 

announcement.  

 


