




Ermenegildo Zegna N.V. 
Attachment to Form 8937 

 
Disclaimer: The information in Form 8937 and this attachment does not constitute tax advice 
and does not purport to take into account the specific circumstances that may apply to 
particular categories of shareholders. Each Zegna shareholder and/or warrant holder is 
urged to consult his, her or its own tax advisor regarding the consequences of the 
transactions described herein, including the impact on tax basis resulting therefrom. 
 
Part I—Line 10 
 
G4771L105, G4771L113, N30577105, N30577113 
 
Part II—Line 14 
 
On December 17, 2021, Ermenegildo Zegna Holditalia S.p.A. implemented a cross-border 
conversion (the “Conversion”) to become a Dutch public limited liability company and changed 
its name to Ermenegildo Zegna N.V. (“Zegna”).  In connection with the Conversion and certain 
additional transactions, EZ Cayman, a Cayman Islands exempted company and wholly-owned 
subsidiary of Zegna (“Zegna Merger Sub”), merged with and into Investindustrial Acquisition 
Corp., a Cayman Islands exempted company (“IIAC”), with IIAC as the surviving company (the 
“Surviving Company”) in the merger (the “Merger”).  Pursuant to the Merger, each Class A 
ordinary share (“Class A Shares”) and Class B ordinary share (“Class B Shares,” and together with 
Class A Shares, “IIAC Ordinary Shares”) of IIAC issued and outstanding immediately prior to the 
Merger remained outstanding as one ordinary share of the Surviving Company, and each such 
ordinary share of the Surviving Company was further contributed in kind to Zegna in consideration 
for one ordinary share in the share capital of Zegna (“Ordinary Shares”).  Also pursuant to the 
Merger, each warrant to acquire Class A Shares that was issued as part of IIAC’s initial public 
offering (the “IIAC IPO”), consummated on November 23, 2020 (“IIAC Public Warrants”), 
outstanding immediately prior to the Merger automatically ceased to represent a right to acquire 
one Class A Share and automatically represented a right to acquire one Ordinary Share on the same 
contractual terms and conditions as were in effect immediately prior to the Merger, and each 
warrant to acquire one IIAC Ordinary Share that was issued in a private placement at the time of 
the IIAC IPO (“IIAC Private Placement Warrants”) outstanding immediately prior to the Merger 
was exchanged for the issuance of a warrant (“Zegna Private Placement Warrants”) representing 
a right to acquire one Ordinary Share on the same contractual terms and conditions as those of the 
IIAC Private Placement Warrants as were in effect immediately prior to the amendment of the 
applicable warrant agreement. 
 
Part II—Line 15 
 
Because, as discussed in more detail under “Material Tax Considerations—Material United States 
Federal Income Tax Considerations to U.S. Holders—Tax Consequences of the Merger to U.S. 
Holders” in the registration statement of Zegna filed with the Securities Exchange Commission on 
Form F-4 in amended form on November 23, 2021, and declared effective by the Securities 
Exchange Commission on November 29, 2021, it is not expected that the Merger will qualify as a 



tax-deferred “reorganization” within the meaning of Section 368(a) of the Internal Revenue Code 
or a tax-deferred exchange within the meaning Section 351 of the Internal Revenue Code, a 
holder’s tax basis in the Ordinary Shares, Zegna Public Warrants and Zegna Private Placement 
Warrants received in connection with the Merger is generally expected to be equal to the fair 
market value of such Ordinary Shares, Zegna Public Warrants and/or Zegna Private Placement 
Warrants received time of the Merger (determined in U.S. dollars at the spot rate in effect at the 
time of the Merger). 
 
Part II—Line 16 
 
One possible method of determining the fair market value of Ordinary Shares, Zegna Public 
Warrants and Zegna Private Placement Warrants received in connection with the Merger is to use 
the closing trading price of IIAC Ordinary Shares (with respect to the receipt of Ordinary Shares) 
and IIAC Public Warrants (with respect to the receipt of Zegna Public Warrants and Zegna Private 
Placement Warrants) on December 17, 2021. The closing trading price of IIAC Ordinary Shares 
on December 17, 2021 was US$10.14. The closing trading price of IIAC Public Warrants on 
December 17, 2021 was US$1.75.  
 
Other reasonable methods for determining the fair market value of Ordinary Shares, Zegna Public 
Warrants and Zegna Private Placement Warrants received in connection with the Merger may 
exist.  You should consult your own tax advisor to determine the appropriate method of 
determining the fair market value of Ordinary Shares, Zegna Public Warrants and Zegna Private 
Placement Warrants received in connection with the Merger.  You should also consult your own 
tax advisor to determine the effect to you of the potential application of the passive foreign 
investment company rules to you in your own particular circumstances. 
 
Part II—Line 17 
 
Internal Revenue Code sections that are relevant to the tax treatment of the transactions described 
herein include sections 1011 and 1012. 
 
Part II—Line 18 
 
Because it is not expected that the Merger will qualify as a tax-deferred “reorganization” within 
the meaning of Section 368(a) of the Internal Revenue Code or a tax-deferred exchange within the 
meaning Section 351 of the Internal Revenue Code, a holder is generally expected to recognize 
gain or loss with respect to the disposition of IIAC Ordinary Shares, IIAC Public Warrants and 
IIAC Private Placement Warrants in connection with the Merger. 
 
Part II—Line 19 
 
The Merger was completed on December 17, 2021.  Consequently, the taxable year for reporting 
the tax effect of the Merger is the taxable year that includes December 17, 2021.  


