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The private debt Italian market in the first semester of 2023

Source: AIFI – CDP – Deloitte

Fundraising 316 Euro Mln 

Investments

Reimbursements

1,328 Euro Mln 

68 deals

46 firms

127 Euro Mln 
66 firms

410 Euro Mln 

1,433 Euro Mln 

137 deals

73 firms

116 Euro Mln 
93 firms

First semester 2023First semester 2022

-23%

-7%

-50%

+10%

-29%

-37%
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178 219 

454 410 
316 

208

332 

425
578 

2019 2020 2021 2022 2023

Primo Semestre  Secondo semestre

Evolution of fundraising activity and its main sources
(E

u
ro

 M
ln

) Origin of capital raised in the first semester of 2023

Italy 82% Abroad 18%

988

Raccolta totale

386

551

879

Public sector and institutional FoF

Banks

Pension funds

Insurance

Main sources of independent fundrainsing in the first semester of 2023

63%

12%

10%

7%

1°

2°

3°

4°

Note: analysis performed on the 89% of the selected sample

Note: analysis performed on the 89% of the selected sample
Source: AIFI – CDP – Deloitte

First semester Second semester Total raised
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565 429 
773 

1.433 1.328 

679 827 

1.489 

1.791

2019 2020 2021 2022 2023

Primo semestre Secondo semestre

103 112 126 137 

68 

92 
104 

157 125 

2019 2020 2021 2022 2023

Primo semestre Secondo semestre

Evolution of investment activity

Evolution of amount invested (Euro Mln)Evolution of the number of investments

1,244 1,256

2,262

3,224

195
216

283
262

(80 firms) (65 firms) (71 firms) (73 firms)

(46 firms)

(81 firms)

(68 firms)

(79 firms) (77 firms)

Domestic firms:

 72% of 

investments

International firms:: 

78% of amount 

invested

Source: AIFI – CDP – Deloitte

Raccolta totaleFirst semester Second semester Total number of investments First semester Second semester Total amount invested

1,489

1,791

1,433 1,328
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325 349 289 

495 498 
637 

836 
661 

524 

240 
330 

140 

332 275 

852 
598 

1.129 

804 

H1 2019 H2 2019 H1 2020 H2 2020 H1 2021 H2 2021 H1 2022 H2 2022 H1 2023

Ammontare inferiore a 100 Euro Mln Ammontare superiore a 100 Euro Mln

Evolution of investment activity by deal size

Note (chart): analysis performed by target company
Note (table): analysis performed on single instrument and firm by average amount invested
Source: AIFI – CDP – Deloitte

(E
u

ro
 M

ln
)

Average invested amount by a 
Private Debt firm (Euro Mln) 14.6

10.9Net of investments > 100 Euro Mln

25.5

11.1

First semester 2023First semester 2022

Amount lower than 100 Euro Mln Amount greater than 100 Euro Mln

1,129
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109 165 147 212 
81 107 62 

176 213 

H1 2019 H2 2019 H1 2020 H2 2020 H1 2021 H2 2021 H1 2022 H2 2022 H1 2023

Debito per lo sviluppo - imprese con fatturato <100 milioni di Euro

271 

625 

31 

323 
299 

559 

186 

297 

210 

Equity investito in operazioni di expansion

319 

57 

189 

386 

150 

878 
995 

1.284 

705 

H1 2019 H2 2019 H1 2020 H2 2020 H1 2021 H2 2021 H1 2022 H2 2022 H1 2023

Financing per i buy out

1.419 

2.412 

1.147 

2.467 

1.241 

2.683 

3.402 

6.275 

1.201 

Equity investito per operazioni di buy out (no follow on)

Purpose of investments: LBOs and expansion

Note: analysis performed on 97% of the invested amount for which the goal is specified
Source: AIFI – CDP – Deloitte

LBOs Expansion

216
281

216
268

219 216

501

336

440
505

Equity invested in buyouts (no follow on)

Financing for buyouts

,

,

,

,

,

,

,

,

,

,

Equity invested in expansion deals

Debt for development – companies with turnover <100 Euro Mln
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Main features of investments in first semester of 2023

53% of target companies 
count less than 250 employees

Business prod. and serv.

Manufacturing – Food and bev.

ICT

24%

22%

11%

Lombardia

Veneto

Piemonte

26%

16%

14%

Distribution of target companies by sector
(top sectors)

Distribution of target companies by region
(top regions)

1°

2°

3°

1°

2°

3°

Note: analyses on geographical distributions are performed taking into account only Italian deals (abroad operations are excluded)
Source: AIFI – CDP – Deloitte

50% of the number of investments 
are loans, while 47% are bonds
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Evolution of reimbursements: AIFI full members

Evolution of amount reimbursed (Euro Mln)

Source: AIFI – CDP – Deloitte

89 

221 206 

116 127 

235 

182 
158 

201 

2019 2020 2021 2022 I sem. 2023

Primo semestre Secondo semestre

Evolution of the number of target 
companies making reimburses

65
89

134

93
66

96

121

106

101

2019 2020 2021 2022 I sem. 2023

Primo semestre Secondo semestre

81% of target companies 
follow the forecasted 
reimbursement plan

324

403
365

317

106

138

177

132

First semester Second semester Total amount reimbursed First semester Second semester Total amount invested
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The distressed debt and basket bonds market

The basket bonds marketThe distressed debt market

Almost 1.3 Euro Bln 
for purchases of credits1

from 2019 to date

200 Euro Mln of new 
money

The basket bonds market 
accounts for more than 1.3 Euro 

Bln2 in March 2023 with 278 
issuing companies

From 2017 to first semester of 
2023 CDP invested a total amount of 930 

Euro Mln to finance 196 companies.
In August 2023 more than

1.0 Euro Bln was invested in 207 companies

Note: (1) The amount of purchased credits refers to their «in the money» value and not to their Gross Book Value. In cases where only the Gross Book Value was available, an estimate based on 
market evidence is made. Shipping and real estate are excluded from the analysis. 
(2) The basket bond Viveracqua Hydrobond (623 Euro Mln), on the integrated hydrical cycle in the Veneto region, is excluded for the sake of homogeneity of the analysis. 
Source: AIFI – CDP – Deloitte

The intervention of CDP in the basket bonds market
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