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The Italian way to I.S.A.(1): a boost for small-mid caps 
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The P.I.R. Funds (Piani Individuali di Risparmio) Mechanism 

The brand new P.I.R. 

What is it? 

How does it work? 

How: 

Tax exemption on 
capital gain, 
dividend and 
inheritance 

What:  
30k EUR 

inv. size per 
year for 5 

years 
(150k) 

Who: 
 Italian 

individuals and 
mutual funds 

How: 

>21% must be 
invested in listed 

SMEs in Italy 
(outside FTSE MIB) 

1 

2 Retail  
(Italian Individuals) 

Mutual Funds 
(Casse Pensioni e 

Previdenza) 

Brokers Estimates: 
Up to EUR 40bn cumulative inflows in P.I.R. in the 

next 5 years(2) 

EUR 50bn 
inflows  
in P.I.R.  

in the next 5YRS 

Can invest up to 5% 
of the managed  
EUR 200bn AuM 

Up to EUR 10bn 
inflows in P.I.R. 

Up to EUR 10bn 
cumulative 
inflows in 

Italian listed 
SMEs 

(approx. 15% of 
listed SMEs 
Market Cap) 

70% in 
financial 

instruments 

o/w 30% 
directed to 
SMEs listed 

outside 
FTSE MIB 

Source: UniCredit, Broker Estimates 
1) Individual Savings Accounts, a class of tax free retail  investment arrangement available to UK residents since 1999 
2) According to Brokers' estimates 
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EUR bn 

 2017FY P.I.R. inflows above EUR 10.9bn with a 

clear acceleration since 2Q 

 Latest estimates for 2017-2020 predict c. EUR 

50bn inflows 

 Further EUR 10 bn inflows expected in 2018 

Inflows in P.I.R. funds Breakdown by Investor 

 1,063  

 4,260  

 2,197  

3,383  10,903  

1Q 2017 2Q 2017 3Q 2017 4Q 2017 2017FY

19% 

16% 
13% 

9% 

8% 

7% 
28% 

Others 

P.I.R. Funds represent a significant additional source of demand for Italian 
SMEs 

Close to 100% Hit Ratio on GIMA TT IPO 
16% of total demand (> EUR 0.4bn) and 

1.3x of the global offer ! ! 

Investments in SMEs 

€mn  Asset Gathering % 
Expected 

Equity 
Weight 

Expected 
Investments in 

Equities 

Expected 
Investments in 

SMEs 

Total € 10,902.50 100% 41% € 4,520.45 € 949.29 

Equity Funds € 2,260.20 20.73% 85% € 1,921.17 € 403.45 

Balanced Equity Funds € 279.00 2.56% 50% € 139.50 € 29.30 

Balanced Funds € 1,848.80 16.96% 35% € 647.08 € 135.89 

Balanced Fixed Income  Funds € 3,833.90 35.17% 20% € 766.78 € 161.02 

Fixed Income  Funds € 75.20 0.69% 5% € 3.76 € 0.79 

Flexible € 2,605.40 23.90% 40% € 1,042.16 € 218.85 

43% 

3% 

14% 

17% 

23% 

Equity Funds

Balanced Equity
Funds

Balanced Funds

Balanced Fixed
Income  Funds

Fixed Income  Funds

Flexible

Source: UniCredit and Assogestioni 
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Increased assets under management boosted also by higher SMEs stock 
valuation 

PIR fund expected inflows for the first five years 
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2021 2020 2019 2018 2017 
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EUR bn 

12.0 
21.3 

2016 2017

 

+78% 

EUR bn 

+27% 

+45% 

+36% 

+27% 

Italian Indexes performance since P.I.R. introduction 

                        Cumulated Turnover 
 The FTSE STAR and the FTSE MID CAP indexes 

climbed +45% and +36% respectively since mid-
Dec 2016 vs. +27% of the market as a whole 

 The most part of the +36% FTSE MID CAP 
performance is given by a rerating in valuation, 
with only a marginal contribution from EPS revision 

 2017 shows a substantial increase in FTSE STAR 
trading volumes yoy (+78%) 

 PIR Indexes launched in 2017 (FTSE Italia PIR STAR 
+36% performance last year), followed by a series 
of ETFs and futures to meet strong investors' 
interest 

Source: Broker Analysis and Bloomberg as of April 16th 2018 



  

Impact on the markets 

2017 UCG IPOs Demand - Geo Breakdown 

IPO PIPELINE 2018 

2017 2016 

RECORD of LISTED IPO in a year since 2000 
30 (2017)  

vs 14 (2016) 

FTSE Italia All Share 
+29.3% Total Market cap 

€498bn €644bn 
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LARGEST 2017 EUROPEAN IPO 

JGC 

JGC JGC 

JBR 

JBR 

JBR 

UK 
44% 

IT 
41% 

RoE 
11% 

US 
4% 

21% of demand from Italian accounts in 2017 vs 16% in 2016-2015 

UK 
60% 

US 
17% 

Italy 
14% RoE 

7% 

RoW 
2% 

UK 
48% 

US 
24% 

Italy 
12% 

RoE 
16% 

UK 
40% 

US 
13% 

Italy 
18% 

RoE 
27% 

RoW 
2% 

UK 
54% 

US 
15% 

Italy 
9% 

RoE 
21% 

RoW 
1% 

UK 
44% 

US 
4% 

Italy 
32% 

RoE 
20% 

Company Sector Market Segment 

Rainbow Media/entertainment Star 

Estra Utilities Star 

Itema Industrial Star 

Carel Industrial MTA 

Manifatture Sigaro Toscano Consumers MTA 

HSD Biesse Industrial STAR 

Magneti Marelli Industrial / Automotive MTA 

NB Aurora SPV MIV 

CVA Utilities MTA 

Techedge Technology MTA 

Flavour of Italy 1 SPAC AIM – MTA 

Octo Telematics Technology MTA 

Fabrizio Viola SPAC SPAC AIM – MTA 

Furla Consumers MTA 

I Guzzini Technology MTA 

Psc Engineering Industrial / Technology MTA 

Source: Borsa Italiana, Dealogic, Media 



  

P.I.R. - The street view 
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"…interested in the PIR potential technical uplift…" 

Investors' Feedback 

"PIR eligibility is one of the main aspects I am 
considering to invest in it…" 

"This stock is a great opportunity for me  to diversify  
my portfolio to be PIR compliant" 

"PIR effect will support the stock in the aftermarket…" 

"…small mid cap will be favored by PIR incentive" 

 "Like the PIR eligibility" 

"Strong appetite for Italian stock thanks to tis PIR 
eligibility" 

Souce: UniCredit Internal Analysis 
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UniCredit confirms its undisputed leadership in the Italian ECM and IPO 
space 

Source: Dealogic as of January 16th, 2018. Bookrunner role. Ranked by deal value  
1) Excluding AIM-listed transactions 
2) Including STM transaction. Ranked by number of deals 

Pos. Bookrunner 
 EUR 
mn 

No. %share 

1 UniCredit 2,125 11 11.3 

2 BofAML 1,976 9 10.5 

3 Mediobanca 1,723 8 9.1 

4 JP Morgan 1,571 9 8.3 

5 Goldman Sachs 1,521 5 8.1 

6 Intesa Sanpaolo  1,278 12 6.8 

7 UBS 1,162 6 6.2 

8 Morgan Stanley 1,095 6 5.8 

9 Citi 1,018 4 5.4 

10 Credit Suisse 911 6 4.8 

2015 Italian ECM deals 

Pos. Bookrunner 
 EUR 
mn 

No. %share 

1 UniCredit 1,447 10 17.3 

2 Mediobanca 1,368 7 16.3 

3 Goldman Sachs 838 4 10.0 

4 Intesa Sanpaolo  797 7 9.5 

5 JPMorgan 734 4 8.8 

6 Citi 588 3 7.0 

7 Deutsche Bank 545 2 6.5 

8 BAML 498 1 5.9 

9 UBS 440 2 5.3 

10 Morgan Stanley 279 2 3.3 

2016 Italian ECM deals 

Pos. Bookrunner 
 EUR 
mn 

No. %share 

1 UniCredit 1,736 14 7.2 

2 Mediobanca 1,637 14 6.8 

3 Intesa Sanpaolo 1,363 11 5.6 

4 Credit Suisse 1,594 9 6.6 

5 Goldman Sachs 2,069 8 8.5 

6 Morgan Stanley 1,517 8 6.3 

7 JPMorgan 1,535 7 6.3 

8 BNP Paribas 1,311 7 5.4 

9 Citi 1,068 6 4.4 

10 SG CIB 1,065 4 4.4 

2017 Italian ECM deals2 

Pos. Bookrunner 
 EUR 
mn 

No. %share 

1 UniCredit 573 6 13.5 

2 Goldman Sachs 516 2 12.1 

3 Mediobanca 433 4 10.2 

4 IMI 386 4 9.1 

5 JPMorgan 381 2 9.0 

6 BofAML 372 2 8.7 

7 BNP Paribas 308 2 7.2 

8 Morgan Stanley 308 2 7.2 

9 HSBC 266 1 6.3 

10 Intermonte  250 1 5.9 

2017 Italian IPOs1 

Selected Cash Equity Transactions Bookrun by UniCredit 

FinecoBank 
 
 

EUR 
773,914,200 

IPO 
 

Joint Glo-Co 
Italy, 2014  

Fincantieri 
 
 

EUR 
  351,000,000 

IPO 
 

Joint Glo-Co 
Italy, 2014 

 

Poste Italiane 
 
 

EUR 
3,112,000,000 

IPO 
 

Joint Glo-Co 
Italy, 2015 

OVS 
 
 

EUR 
129,000,000 

ABB 
 

Sole Bookrunner 
Italy, 2016 

Saipem 

 
 

EUR  
3,499,900,000 

Rights Issue 
 

Joint Glo-Co 
Italy, 2016 

OVS 
 

 
EUR  

414,100,000 
IPO 

 

Joint Glo-Co 
Italy, 2015 

IMA 
 
 

EUR 
92,800,000 

ABB 
 

Sole Bookrunner 
Italy, 2016 

ENAV 
 
 

EUR 
833,580,000 

IPO 
 

Joint Bookrunner 
Italy, 2016 

Bank Pekao 
 
 

EUR 
748,400,000 

ABB 
 

Joint Bookrunner 
Italy, 2016 

Fineco 
 
 

EUR 
552,000,000 

ABB 
 

Joint Bookrunner 
Italy, 2016 

Unieuro 
 
 

EUR 
76,000,000 

IPO 
 

Joint Bookrunner 
Italy, 2017 

Amplifon 
 
 

EUR 
108,000,000 

ABB 
 

Joint Bookrunner 
Italy, 2017 

doBank 
 
 

EUR  
344,000,000 

 IPO 
 

Joint Glo-Co 
Italy, 2017 

BFF 
 
 

EUR 
249,000,000 

IPO 
 

Joint Bookrunner 
Italy, 2017 

Unieuro 
 
 

EUR  
56,000,000 

ABB 
 

Joint Bookrunner 
Italy, 2017 

GIMA TT 
 

 
EUR  

424,000,000 
IPO 

 
Joint Glo-Co 
Italy, 2017 

Pirelli 
 

 
EUR  

2,600,000,000 
IPO 

 
Joint Bookrunner 

Italy, 2017 

Gamenet 
 

 
EUR  

79,000,000 
IPO 

 
Joint Glo-Co 
Italy, 2017 
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Disclaimer 

This publication is presented to you by: 
Corporate & Investment Banking 
UniCredit Bank AG  
Arabellastr. 12  
D-81925 Munich 
The information in this publication is based on carefully selected sources believed to be reliable. However we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice. Any 
investments presented in this report may be unsuitable for the investor depending on his or her specific investment objectives and financial position. Any reports provided herein are provided for general information purposes only and cannot substitute the obtaining of independent financial 
advice. Private investors should obtain the advice of their banker/broker about any investments concerned prior to making them. Nothing in this publication is intended to create contractual obligations. Corporate & Investment Banking of UniCredit consists of UniCredit Bank AG, Munich, 
UniCredit Bank Austria AG, Vienna, UniCredit S.p.A., Rome and other members of the UniCredit. UniCredit Group and its subsidiaries are subject to regulation by the European Central Bank. In addition UniCredit Bank AG is regulated by the Federal Financial Supervisory Authority (BaFin), UniCredit 
Bank Austria AG is regulated by the Austrian Financial Market Authority (FMA) and UniCredit S.p.A. is regulated by both the Banca d'Italia and the Commissione Nazionale per le Società e la Borsa (CONSOB).  
 
Note to UK Residents: 
In the United Kingdom, this publication is being communicated on a confidential basis only to clients of Corporate & Investment Banking of UniCredit (acting through UniCredit Bank AG, London Branch) who (i) have professional experience in matters relating to investments being investment 
professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“FPO”); and/or (ii) are falling within Article 49(2) (a) – (d) (“high net worth companies, unincorporated associations etc.”) of the FPO (or, to the extent that this publication 
relates to an unregulated collective scheme, to professional investors as defined in Article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 and/or (iii) to whom it may be lawful to communicate it, other than private 
investors (all such persons being referred to as “Relevant Persons”). This publication is only directed at Relevant Persons and any investment or investment activity to which this publication relates is only available to Relevant Persons or will be engaged in only with Relevant Persons. 
Solicitations resulting from this publication will only be responded to if the person concerned is a Relevant Person. Other persons should not rely or act upon this publication or any of its contents.  
The information provided herein (including any report set out herein) does not constitute a solicitation to buy or an offer to sell any securities. The information in this publication is based on carefully selected sources believed to be reliable but we do not make any representation as to its 
accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice.  
We and/or any other entity of Corporate & Investment Banking of UniCredit may from time to time with respect to securities mentioned in this publication (i) take a long or short position and buy or sell such securities; (ii) act as investment bankers and/or commercial bankers for issuers of 
such securities; (iii) be represented on the board of any issuers of such securities; (iv) engage in “market making” of such securities; (v) have a consulting relationship with any issuer. Any investments discussed or recommended in any report provided herein may be unsuitable for investors 
depending on their specific investment objectives and financial position. Any information provided herein is provided for general information purposes only and cannot substitute the obtaining of independent financial advice.  
 
UniCredit Bank AG London Branch, Moor House, 120 London Wall, London, EC2Y 5ET, is subject to regulation by the European Central Bank (ECB) and is authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and subject to limited regulation by the Financial Conduct Authority and 
Prudential Regulation Authority. Details about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation Authority are available from us on request.  
Notwithstanding the above, if this publication relates to securities subject to the Prospectus Directive (2005) it is sent to you on the basis that you are a Qualified Investor for the purposes of the directive or any relevant implementing legislation of a European Economic Area (“EEA”) Member 
State which has implemented the Prospectus Directive and it must not be given to any person who is not a Qualified Investor. By being in receipt of this publication you undertake that you will only offer or sell the securities described in this publication in circumstances which do not require the 
production of a prospectus under Article 3 of the Prospectus Directive or any relevant implementing legislation of an EEA Member State which has implemented the Prospectus Directive. 
 
Note to US Residents: 
The information provided herein or contained in any report provided herein is intended solely for institutional clients of Corporate & Investment Banking of UniCredit acting through UniCredit Bank AG, New York Branch and UniCredit Capital Markets LLC (together “UniCredit”) in the United 
States, and may not be used or relied upon by any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other US federal or state securities laws, rules or regulations. Investments in 
securities discussed herein may be unsuitable for investors, depending on their specific investment objectives, risk tolerance and financial position.  
In jurisdictions where UniCredit is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from jurisdiction to jurisdiction and may require that a 
transaction be made in accordance with applicable exemptions from registration or licensing requirements. 
All information contained herein is based on carefully selected sources believed to be reliable, but UniCredit makes no representations as to its accuracy or completeness. Any opinions contained herein reflect UniCredit’s judgement as of the original date of publication, without regard to the 
date on which you may receive such information, and are subject to change without notice.  
UniCredit may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past 
performance should not be taken as an indication or guarantee of further performance, and no representation or warranty, express or implied, is made regarding future performance.  
We and/or any other entity of Corporate & Investment Banking of UniCredit may from time to time, with respect to any securities discussed herein: (i) take a long or short position and buy or sell such securities; (ii) act as investment and/or commercial bankers for issuers of such securities; (iii) 
be represented on the board of such issuers; (iv) engage in “market-making” of such securities; and (v) act as a paid consultant or adviser to any issuer. 
The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and uncertainties. Factors that could cause a company’s actual results and financial condition to differ from its 
expectations include, without limitation: Political uncertainty, changes in economic conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and domestic financial markets, competitive 
environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement. 
 
UEFA and its affiliates, member associations and sponsors (excluding UniCredit and UniCredit Bank AG) do not endorse, approve or recommend the Product and accept no liability or responsibility whatsoever in relation thereto. 
 
Corporate & Investment Banking  
UniCredit Bank AG  
as of 17 April, 2018 


