
1° SEMESTER 2023
THE ITALIAN MARKET OF PRIVATE EQUITY 

AND VENTURE CAPITAL

22° September 2023

Innocenzo Cipolletta, President AIFI 
Anna Gervasoni, Director AIFI

Francesco Giordano, Private Equity Leader PwC Italia 



2
A summary of 1° Semester 2023

Fundraising
1.977 Euro Mln (+16% compared to 1° Sem. 2022)

20 firms (-23% compared to 1° Sem. 2022)

Investments

Divestments

3.189 Euro Mln (-71% compared to 1° Sem. 2022)
346 investments (+2% compared to 1° Sem. 2022)

996 Euro Mln (-33% compared to 1° Sem. 2022)
54 investments (+10% compared to 1° Sem. 2022)
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Top sources of independent fundraising

Geographic origin of 
independent fundraising:
67% Italy

Fundraising features in 1° semester 2023

Individual investors and family offices 24%

Funds of funds 23%

Pension funds 18%

Public sector and inst. funds of funds 16%

Banks 9%

Target of the investiments:
56% Venture capital

35% Buy out

Features of independent fundraising

Nota: data on sources and geographic origin of independent fundraising represent 90% of available data
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Evolution of invested amount by deal size
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Note: analysis carried out by target company

3 large and mega 
deal

(8 in 1° Sem. 2022)

In 1° Sem. 2023 
1,8 billion (55% of the whole activity) 

invested by international firms

Amount of small and medium deal (Euro Mln)                                                             
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Evolution of number of investments by type of activity
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Evolution of amount invested by type of activity
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Regional distribution

1°

Emilia Romagna 6.7%

2°

Lombardia 51.4%

3°

Lazio 8.0%

3°

Toscana 6.1%5°

Piemonte 6.7%

Main characteristics of deals in I sem. 2023

1° ICT 31.5%

2°

Energy 8.7%

3°

Industrial goods and services 16.2%

4°

5°

Healthcare 13.9%

Sectoral distribution

87% of investments 
in SMEs

Consumer services 6.9%
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Divestment distribution by type
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Source: Preqin

Evolution of global buyout investments by quarter
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