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Source: Bank of Italy Financial Accounts and Economic Bulletin N.2 2018

Financial structure of EU firms (%)

Italian firms still suffer from a lower level of eq uity compared to European countries
Firms leverage has been slightly decreasing since 2 011

Italy: Historically a bank centric economy
Leverage has decreased but there’s still a gap with other EU countries

Equity Bank debt Bonds Other Financial debts

Euro Area         Italy Germany          France           Spain
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Market Cap to GDP Ratio – European Comparison

An international comparison
The weight of the Italian market on Italian economy could increase

Source: Eurostat GDP 2017, Market Cap of domestic equities European Central Bank



1,000
COMPANIES

21
SECTORS

€ 195 Bn
TOTAL SALES

+ 768.000
TOTAL EMPLOYEES
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Industrial
Consumer Goods
Food & Beverage
Wholesale
Health Care
Automotive
Raw materials
Constructions & materials
Others

The Italian potential
1.000 companies (mainly SMEs) could be ready for listing

Range of sales distribution

Sector distribution

Key stats and geographical distribution

Source: Borsa Italiana internal records, based on Amadeus Database, integrated by confidential and public information.
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N. of listed  issuers 357

Breakdown of companies by market cap

Total 
market cap
€ 649 Bn

19%
Consumer Goods

9%
Oil & Gas

3%
Consumer Services

15%
Utilities

3%
Telecomms

2%
Health Care

32%
Financials

14%
Industrials
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Basic Materials

1%
Technology
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MTA
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AIM Italia

Italian Equity Markets
A large number of SMEs on the market

Source: Borsa Italiana, Market Analysis. April 2018
* Company geography based on country of incorporation



Borsa Italiana role within capital markets
Canalizing national and international investments on Italian firms

Source: Borsa Italiana, Market Analysis. Figures as of 04.06.2018

246 IPOs from 2003 to 2018 36.4 € Bn: Money raised at IPO from 2003 to 2018 
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National and international investments
o in order to increase companies 

competitiveness

o In order to sustain italian entrepreneurial 

initiatives

Money raised by listed companies

o amounts to € 161 Bn , including 

follow on



Over 8,200 funds and 1,700 investment firms from all continents invest in Italian listed companies

Asia
84 investment firms
159 funds

United Kingdom
200 investment firms
1,161 funds

United States
575 investment firms
1,832 funds

Canada
62 investment firms
236 funds

Northern Europe
83 investment firms
392 funds

Australia & New Zealand
18 investment firms
48 funds

Italy & Continental 
Europe
719 investment firms
4,367 funds

Milan

Source: Factset December 2017
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Borsa Italiana investor base
Access to a wide and diversified international investor base
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A dedicated  and complete product offering

Helping SMEs access to capital markets
Borsa Italiana has developed a dedicated approach to SMEs 

 designed to meet Italian SMEs needs

 proposing a gradual approach to the market

A wide calendar of initiatives dedicated to SMEs 

 to raise SMEs visibility with international investors

 proposing robust calendar of Italian Equity Roadshow

Commitment to spread capital markets culture

 in order to build consensus

 involving opnion leaders, policy makers, 

stakeholders groups, entrepreneurs

+  4.000 one to one meetings in 2017

between companies and investors

Permanent origination
roadshows around Italy

Borsa Italiana offering



Page 9

E
qu

ity
 p

ro
du

ct
s

D
eb

t p
ro

du
ct

s

AIM Italia Growth Market is 
dedicated to italian SMEs 
with high growth potential. 
 Balanced regulatory 

approach
 Flexible admission 

process
 Easy access to further

fund raising

STAR is dedicated to small 
and mid-cap companies 
complying to global investors 
standards.
 Governance
 Transparency
 Liquidity

MTA & MIV are the Italian 
regulated markets offering the 
best international standards 
and access to global investors.
AIFs and SPACs are 
becoming routes for investing 
in the Italian real economyELITE is a platform to 

support private companies 
to prepare and structure for 
their next stage of growth.

 Training
 Coaching
 Peer to peer

networking
 Visibility
 Private debt and 

equity fund raising

Extra MOT Pro is 
dedicated to debt 
instruments of Italian SMEs
 Balanced regulatory 

approach
 Flexible and easy 

admission process

MOT is the only italian 
regulated bond market, 
including Government 
Bonds, debt securities and 
for foreign and 
supranational securities 
(EuroMOT)

Source: Borsa Italiana, PMK Italy, April 2018

Borsa Italiana offering for SMEs
Gradual approach to capital markets
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Source: ELITE April 2018
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533
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46 19

<€50M
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What?
ELITE is a programme that helps fast-growing private 
companies prepare and structure for further growth

Who?
ELITE serves the most exciting and ambitious businesses 
with a strong business model, clear growth strategy and the 
commitment to implement useful changes for development.

How?
ELITE offers an innovative approach through training and 
access to a diverse community of companies, 
entrepreneurs, investors and corporate advisers. 

851

COMPANIES

36

COUNTRIES

62

AGG. SALES

300,000

EMPLOYEES

35

SECTORS

Industry Breakdown

Sales Breakdown

ELITE
Connecting companies with capital
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Source: ELITE April 2018

ELITE Club Deal
Connecting companies with capital

Company

ELITE Partner

Company
Profile

“Cornerstone”
Investors

“Follow-on”
Investors

Agent 1

Agent 2

What?
ELITE Club Deal offers different financial instruments 
and different financing options (equity, convertible, CBO)

How?
Simple access and integrated approach in one single 
environment (company profile, digital data room , self-
promotion, selection of advisor)

How?
Simple process to raise capital (standardized documents 
and workflows), through an innovative web portal, with a «2-
click» investment process 

Costs?
Success fee for the companies – one off
No fee for investors
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Source: Borsa Italiana, PMK Italy, Mkt Cap as of April 2018, ** figures updated as of 04.06.2018

Listed companies on AIM Italia** Industry breakdown

• 103 companies, 13 sectors represented

• 13 admissions on AIM Italia since January 2018

• € 6.7 Bn total market cap, € 67 Mn average market cap, € 43 Mn median market cap

• € 3.5 Bn raised at IPO, of which:

• € 3.3 Bn raised in capital increase (93%)

• € 0.2 Bn raised by sale of existing shareholders (7%)

• 34.3% average free float at IPO

AIM Italia

AIM Italia
The Italian Equity Growth Market
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24%
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13%12%

12%

7%

6%

5%
6% Finance, 24%

Media, 15%

Consumer Goods, 13%

Energy, 12%

Technology, 12%

Industrial, 7%

Consumer Services, 6%

Health Care, 5%

Other, 6%

AIM Italia Growth Market is dedicated to SMEs

o with high growth potential

o offering a balanced regulatory approach,

o flexible admission process,

o easy access to further fund raising
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Source: Borsa Italiana, PMK Italy, May 2018

Use of proceeds

Issuers geographical distributionNumber of issuers
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ExtraMOT PRO
The market for SMEs debt instruments
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Source: Borsa Italiana, PMK Italy, April 2018

Key stats on STAR segment:

• 75 companies, 17 sectors represented

• 90% of foreign investors out of market value owned by institutional investors 

• € 42.4 Bn total market cap, € 572.8 Mn average market cap

• € 4.7 Bn raised at IPO, of which € 2.2 Bn raised through capital increase*, and 
€ 2.6 Bn raised through follow on

*related to all companies listed on the STAR Segment since 2001

Performance FTSE Italia STAR vs FTSE Italia All Sha re Industry breakdown by market cap
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10%

8%

8%

7%
3%1% 1% Industrials, 47%

Financials, 14%

Technology, 11%

Health Care, 8%

Consumer Serivces, 8%

Consumer Goods, 7%

Utilities, 3%

Basic Materials, 1%

Telecommunication, 1%

STAR
SMEs meeting global investor standards

STAR is dedicated to SMEs complying to

o Global investors standards in terms of:

o Governance

o Transparency

o Liquidity

+244.3%
FTSE Italia STAR 
dal 2003
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After an increasing number of SPACs joining the market, a higher number of promoters are now looking at the AIFs model 
with investment strategies spanning from private equity, private debt to real estate and green assets

17 Closed-
Ended Funds

• 17 closed-ended funds are 
listed on MIV – Market for 
Investment Vehicles

15 SPACs

• 14 SPACs currently listed     
on AIM Italia

• 1 SPAC is listed on MIV

• 12 SPACs have already 
completed a Business 
Combination

3 REITs

• 3 Real Estate Investment 
Trusts listed on the main 
market MTA

3 Permanent 
Capital Vehicles

• 2 Reserved Alternative 
Investment Companies listed 
on MIV and AIM Italia

• 1 Specialty Investment 
Company listed on MIV

Source: Borsa Italiana, PMK Italy, June 2018

Alternative Investment Funds and SPACs
Routes for investing in the Italian Real Economy
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• 27 SPACs admitted on Borsa Italiana 
markets since 2001

• 5 SPACs on MIV

• 22 SPAC on AIM Italia

• 12 SPACs concluded the Business 
Combination

• 6 Targets are now listed on MTA (3 of 
which on STAR segment)

• 6 Targets are now listed on AIM Italia

• 15 SPACs have to conclude the  
Business Combination

• 3 SPACs announced it (i.e. Glenalta 
with CFT, Spaxs with Interprovinciale, 
Space 4 with Guala Closures)

• € 3.7 B total money raised , of which:

• € 1,1 B on MIV

• € 2,4 B on AIM Italia

• MIV:

• € 216 M average money raised

• € 150 M median money raised

• AIM Italia:

• € 118 M average money raised

• € 100 M median money raised

• Space - MIV

• Space 2 - MIV

• Space 3 - MIV

• Space 4 - MIV

• Industrial Stars of Italy 1 – AIM Italia 

• Industrial Stars of Italy 2 – AIM Italia 

• Industrial Stars of Italy 3 – AIM Italia 

• Glenalta Food – AIM Italia 

• Glenalta – AIM Italia 

• Capital for Progress – AIM Italia 

• Capital for Progress 2 – AIM Italia 

SPACs within Italian Markets
Routes for investing in the Italian Real Economy

Statistics on SPACs Statistics on money raised SPAC “serial promoters”

Source: Borsa Italiana, PMK Italy, June 2018

Money raised by SPACs that have to conclude the Bus iness Combination amounts to € 2.5 Bn 
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Recent Government initiatives
PIR and Tax credit on IPO costs

Source: Borsa Italiana, PMK Italy, June 2018

Incentives to SMEs - Tax credit on IPO 
costs

Incentives to investors – PIR (Individual 
Saving Plans)

• 68 PIR Compliant Funds, of which:

• 43 new funds

• 25 existing funds

• € 10.9 Bn of money raised in 2017 , of which

• € 7.9 Bn coming from new funds

• € 3.0 Bn coming from existing funds

• € 2.0 Bn of money raised in 2018 , of which

• € 1.8 Bn coming from new funds

• € 0.2 Bn coming from existing funds

• Total Asset Under Management (including 
funds performance) : € 17.5  Bn

• Tax credit on IPO costs: 

• dedicated to SMEs, by european definition  

• «firms with less than 250 employees , 

annual sales less than € 50 million or

(alternatively to sales parameter) active 

less than € 43 milion ;

• consist of a 50% tax credit , in the maximum 

measure of € 500.000 for advisory costs 

sustained from 1 January 2018 to 31 

December 2020



Proportionate 
approach in 

regulation for 
SMEs (i.e. 

Growth 
Markets)

Keep building 
consensus within 
opinion leaders 

and policy 
makers 

Attract 
international 
specialized 
investors

Build a strong and 
diversified 

domestic investor 
base dedicated to 

SMEs 

Further invest in 
building a capital 
markets culture
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What’s next
An integrated approach between public and private stakeholders
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This document has been compiled by the London Stock Exchange plc (the “Exchange”). The Exchange has attempted to ensure that the information in this
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not warrant that the document is error free or that any defects will be corrected.
To the extent permitted by applicable law, the Exchange expressly disclaims all liability howsoever arising whether in contract, tort (or deceit) or otherwise
(including, but not limited to, liability for any negligent act or omissions) to any person in respect of any claims or losses of any nature, arising directly or
indirectly from: (i) anything done or the consequences of anything done or omitted to be done wholly or partly in reliance upon the whole or any part of the
contents of this document, and (ii) the use of any data or materials in this document.
Information in this document is not offered as advice on any particular matter and must not be treated as a substitute for specific advice. In particular
information in the document does not constitute professional, financial or investment advice and must not be used as a basis for making investment
decisions and is in no way intended, directly or indirectly, as an attempt to market or sell any type of financial instrument. Advice from a suitably qualified
professional should always be sought in relation to any particular matter or circumstances.
The contents of this document do not constitute an invitation to invest in shares of the Exchange, or constitute or form a part of any offer for the sale or
subscription of, or any invitation to offer to buy or subscribe for, any securities or other financial instruments, nor should it or any part of it form the basis of,
or be relied upon in any connection with any contract or commitment whatsoever.
London Stock Exchange and the London Stock Exchange coat of arms device are registered trade marks of London Stock Exchange plc. Other logos,
organisations and company names referred to may be the trade marks of their respective owners.
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