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• IN 5 YEARS, FONDO STRATEGICO ITALIANO ESTABLISHED ITSELF AS THE LEADING ITALIAN 

GROWTH EQUITY INVESTOR 

• RECOGNIZED AS A TRUSTED PARTNER BY ITALIAN ENTREPRENEURS PURSUING GROWTH 
PLANS 

Introduction

• PARTNER OF PRIMARY INTERNATIONAL SOVEREIGN WEALTH FUNDS, SOME OF 
WHICH CO‐INVESTED WITH FONDO STRATEGICO ITALIANO 

• €3.6 BLN INVESTED IN ITALIAN CORPORATES

PRIVATE AND CONFIDENTIAL

• FONDO STRATEGICO ITALIANO INVESTMENTS PORTFOLIO GREW IN REVENUES, 
EMPLOYEES AND PROFITABILITY ABOVE THE ITALIAN AVERAGE

• FONDO STRATEGICO ITALIANOHAS BEEN SPONSORED BY THE ITALIAN 
GOVERNMENT AND PROMOTED BY CDP, THE ITALIAN DEVELOPMENT BANK, AS THE ITALIAN 
SWF TO:

o ATTRACT FOREIGN DIRECT INVESTMENTS
o ALLOW SOVEREIGN AND INSTITUTIONAL INVESTORS TO ACCESS THE ITALIAN CORPORATES WITH 

GROWTH POTENTIAL 
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FSI SGR S.p.A.

€2 bln
«FSI Mid‐Market Growth

Equity Fund»

CDP Equity 
(prior Fondo Strategico Italiano)

GROWTH EQUITY INVESTMENTS PERMANENT INVESTMENTS

• FSI will be one of the largest European growth equity
investment funds focused on a single Country

• The Fund will invest in the excellent companies of «Made in
Italy»

• Investments will be pursued at market terms and in
continuity with the formula succesfully implemented by
Fondo Strategico Italiano in the past five years

• Entirely owned by Cassa depositi e prestiti, it invests
in companies of significant national interest, mainly
listed

• Its main objective consists in preserving the stability
of shareholding base in the long term

• Cdp Equity and FSI SGR are completely separated

FSI isthe successor of Fondo Strategico Italiano in growthequity

44,9% 50,0%

12,5%19,4%(1)

(1) 19,4% in case of adhesion to 100% of the bid of 
BF Holding on Bonifiche Ferraresi

PRIVATE AND CONFIDENTIAL
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FSI is the CDP sponsored fund open to SWFs to invest in 
Italian companies’ growth

Source: The World Bank, 2015 PRIVATE AND CONFIDENTIAL
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2015 FDI's, net inflows (% of GDP and current US$) 

Italy’s net Foreign Direct Investments are the lowest among the main developed countries

US$ 379 bln

US$ 25 bln

US$ 58 bln

US$ 35 bln

US$ 13 bln

US$ 46 bln
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• Dimensional growth and sector consolidation

• International development

• Succession of family businesses

• Access to financial markets and Initial Public Offerings

FSI investment objectives

PRIVATE AND CONFIDENTIAL
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FSI investment perimeter

The Fund will make investments in:

• Italian Industrial and services corporations with at least €100 mln revenues

• The excellent companies of the «Made in Italy», showing a significant growth
potential through acquisitions and organic growth

The Fund will not invest in:

• Distressed corporates and turnaround
• Corporates with high leverage
• Banks and insurance companies
• Greenfield infrastructures
• Hostile transactions

PRIVATE AND CONFIDENTIAL
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FSI investment formula

PRIVATE AND CONFIDENTIAL

• Partner of family entrepreneurs

• Mainly minority investments

• Low leverage

• Focus on growth

• Initial Public Offering as preferred exit 
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Portfolio companies growth

0.5%

(0.9)%

4.2%

Italian GDP Italian
Industrial
corporates*

* Mediobanca “Dati cumulativi 2060 società Italiane” 
Sources: companies’ financial information, Mediobanca, FSI analysis

Revenues (2013A‐’16E CAGR) Employees (2013A‐’15A CAGR)

Fondo Strategico 
Italiano

Mid‐market 
investments Italy

0.7%

Italian
Industrial
corporates*

(0.7)%
Italy

4.4%

6.7%

Fondo Strategico Italiano
Mid‐market investments

RoW

FSI distinctive investment formula has resulted in revenues, employees and EBITDA growth higher 
than Italian industrial corporates average 

22% EBITDA growth since investment date

PRIVATE AND CONFIDENTIAL
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Italian corporates, a compelling investment story 

Lead quality businesses to IPO and 
access to capital markets

Drive growth (organically and through 
acquisitions)

Shareholding stabilization, re‐
organization and succession

FEATURES FEATURES OPPORTUNITIES  OPPORTUNITIES  

Underserved private equity market

Sector consolidation

Strengthen corporate culture

PRIVATE AND CONFIDENTIAL

2nd largest manufacturing economy 
in Europe

Large presence of family owned
businesses 

Many businesses are leaders or 
have the potential to become 

leaders

Undercapitalization and limited 
recourse to financial markets
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Italy is the 2nd largest manufacturing economy in Europe

Gross value added of manufacturing sector (2015, € bln)

Source: Eurostat

% of GDP 21% 14% 9% 10%

% of EU 28 manufacturing 30% 11% 11% 11%

Nominal GDP (€ bln) 3,033 1,636 2,576 2,181

623

232 224 219

GR IT UK FR

PRIVATE AND CONFIDENTIAL



13

First 10 largest industrial districts in Europe

Source: AIFI Annual Meeting 2015 (Italian PE Association)

Italy has six of the ten largest industrial districts in Europe

PRIVATE AND CONFIDENTIAL
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Italian corporates are global export leaders

Source: ICE, ISTAT, 2013 data

World export market shares (%)

7.5% 6.4% 6.5%
3.9% 4.3% 4.7% 3.9% 3.1% 2.5% 2.6% 1.6%

Furniture Fashion
& brands

Machinery
& industrial

Metal
industry

Rubber &
plastics

Pharma Food, bev.
& tobacco

Wood, paper
& printing

Chemical Automotive Eletronic

1.6% 2.8% 3.2% 2.6% 3.8%
6.9% 6.1%

3.3%
4.9% 3.8%

1.0%

Furniture Fashion
& brands

Machinery
& industrial

Metal
industry

Rubber &
plastics

Pharma Food, bev.
& tobacco

Wood, paper
& printing

Chemical Automotive Eletronic

3.2%

7.5%
4.9%

15.0%

8.4%
12.1%

13.9%

8.0%
10.2% 10.7%

18.5%

7.1%

Furniture Fashion
& brands

Machinery
& industrial

Metal
industry

Rubber &
plastics

Pharma Food, bev.
& tobacco

Wood, paper
& printing

Chemical Automotive Eletronic

Market share in sectors where Italy exports are  higher than Germany and FranceExport/GDP

30%

28%

46%

Total market 
share

3.7%

10.5%

Market share in sectors where Italy exports are  higher than Germany or France

PRIVATE AND CONFIDENTIAL

• Despite smaller in size, Italian companies show a high degree of openness to international trade

• Leaders in many sectors, including non traditional “Italian style” sectors
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Many Italian corporates are global niche leaders 

Source: Edison Foundation

Ranking Country # 1  # 2   # 3   Total 

Number of product categories

PRIVATE AND CONFIDENTIAL

• Italian corporates rank globally among top 3 players in more than 1,000 categories 

• Such companies have not reached their optimal size, as they still have a significant potential for growth
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51%

18%

Family companies with revenue > €50 mln

Ownership of Italian family businesses 

III gen.31%

II gen.

I gen.

100% = 4.221 companies

Source: Family business International Monitor, Aidaf, AUB Monitoring agency

% of entrepreneurs over 65 years old

21.6%

9.1%
6.7%

4.5%

% family firms

Family companies successionrepresentsan investment
opportunity

% of family companies  41% 37% 36% 36%

PRIVATE AND CONFIDENTIAL



17

Companies’ funding sources in major 
European economies

Market cap of listed companies 
as % of GDP 

Undercapitalization and limited recourse to financial markets

(1) Excluding financials services
(2) Excluding financials services and large caps with market cap > €10 bn
Source: Italian Ministry of the Economic Development 2014, Consob, Borsa Italiana, Bloomberg as of September 2016

# of listed companies 303 853 769 1,538

Market cap¹/GDP 19% 48% 67% 117%

Market cap ex large 
caps²/GDP 9% 13% 17% 34%

11%

54%

78%

140%

9%
7%

27%

IT GR FR UK

Financial services
Energy & Utilities

Industrials

PRIVATE AND CONFIDENTIAL
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0.50% 0.48%

0.38%

0.28%

0.15% 0.14%

Source: EVCA

Private equity investments / GDP (%, 2015) Italy share of PE investments vs GDP in the EU (%, 2015)

An underserved private equity market

5%

11%

Private Equity
Investments in Italy
 (as % of total EU)

Italy GDP
(as % of total EU)

PRIVATE AND CONFIDENTIAL
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This presentation has been prepared by FSI SGR S.p.A. (“FSI”) for information purposes and does not constitute or contain any offer of
securities. This presentation should not be used for any other purpose and, in particular, is not intended to form the basis of any investment
decision.

The recipient acknowledges and agrees that the information contained in this presentation is strictly confidential and may not be reproduced
or used in whole or in part for any other purposes, nor may not be disclosed or otherwise made available to any third party, without the
express written consent of FSI. Each recipient agrees to return it promptly upon request and to destroy any copy thereof.

This presentation does not constitute an offer or solicitation in any state or jurisdiction to any person or entity to which is unlawful to make
suck offer or solicitation in such State or jurisdiction. The issue and distribution of this presentation shall not constitute any obligation of any
kind for FSI to proceed with any negotiation or transaction. In making an investment decision, the recipients must rely on their own
examination. The securities have not been, nor will be, registered under the U.S. Securities Act of 1993, as amended (“Securities Act”), or the
Securities laws of any State in the United States or the Laws of any other jurisdiction.

This presentation does not constitute a public offer or invitation for the sale or subscription of securities, or assets of, FSI or any interest therein
and no action have been taken which would permit a public offering of shares of FSI in any jurisdiction where action for that purpose would be
required.

Law may restrict the distribution of this presentation in certain jurisdiction. Therefore, the recipients should inform themselves about and
observe such restrictions or prohibitions. Any failure to comply with any such restrictions or prohibitions may constitute a violation of the law
of such jurisdictions.

The recipients should not construe the contents of this presentation as legal, tax, investment or other advice. Each recipient should make its
own enquiries and consult its advisors. No representation or warranty, express or implied, is or will be given by FSI or its representatives and no
responsibility or liability or duty of care is or will be accepted by FSI or its representatives as to the accuracy or completeness of this
presentation or the information contained therein or any other written or oral information made available to any recipient or interested party.

FSI has the right, at any time, to interrupt the discussions and any negotiation, and shall have no responsibility, obligation or liability of any kind
(including pre‐contractual, contractual and non‐contractual liabilities).

With reference to listed companies, the recipient expressly acknowledges that: (a) the disclosure of any information not available to the public
domain and relating to listed companies and/or companies controlled by listed companies is subjected to, and regulated by, specific provisions
of law and regulations; and (b) the disclosure of any information not available to the public domain is a breach of the aforesaid provisions of
law and regulations, and fines and penalties will apply.

Disclaimer
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