
1

THE ITALIAN PRIVATE CAPITAL MARKET

Anna Gervasoni
AIFI Chief Executive
London, 24th May 2023



2

International GPs
represent 27% of 
the total numer

Full members
(as of March 2023)

117
7

47

Operatori domestici

Operatori domestici con orizzonte internazionale

Operatori internazionali
171

15

12

5

4

3

International players

Domestic players

Domestic players with an international activity

23 members

11

7

3

2
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2
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1
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AIFI full members



3

The role of international players in the Italian private equity market

1,674 1,846 1,326 1,366 1,905
3,059

5,645
3,113

6,438
4,041 4,425

11,138

15,419

787 
1,737 1,904 2,064 1,623

1,561

2,546

1,825

3,350

3,182 2,172

3,561

8,240

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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Amount invested by origin of private equity players

24 deals with 
equity >150 

Euro Mln

International players Domestic players

Source: AIFI-PwC

From 2010 pan-European and international funds have allocated 61 
Euro Bn to Italy, of which 27 in the last 2 years alone
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116 199 194 284 303 378 298 329 
58857 

77 383 338

713 
926 958 

1,932

2,636

2014 2015 2016 2017 2018 2019 2020 2021 2022

Operatori domestici Operatori internazionali

27
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67 80 74

123
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135 136
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10

33
26 35

76 118

146
126

2014 2015 2016 2017 2018 2019 2020 2021 2022

Operatori domestici Operatori internazionali

8.0 Euro Mln invested by 
international GPs
(75% of the total)

2014-2022

790 investments made by 
domestic GPs

(58% of the total)

2014-2022

Amount invested by origin of private debt players

The role of international players in the Italian private debt market

Number of deals by origin of private debt players

International playersDomestic players International playersDomestic players

Source: AIFI-Deloitte
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65% 60%
71%

63%
48%

58%
46% 43% 41% 45%

35% 40%
29%

37%
52%

42%
54% 57% 59% 55%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Operatori domestici Operatori internazionali

Add-on distribution by origin of private equity players

41%

62%

59%

38%

Add-on in Italia Add-on all'estero

Operatori internazionali

Operatori domestici

Add-on distribution by origin of PE player and 
headquarter of the target company

(2012-2021)

189 GPs

International playersDomestic players

Add-on number

31 25 35 46
66 69

83
101

124

231

International players

Domestic players

Add-ons
in Italy

Add-ons
abroad

Source: AIFI

The role of international players in the add-on strategy
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PEM-Index 2019-2023: Q1 comparison

2023: some preliminary data 
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Gennaio Febbraio Marzo

Source: PEM® (2003=100)

January February March

83 new investments in the first quarter of 2023, second-best quarter ever registered

39 deals in April (29 in 2022)   
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