
MIV: the regulated market dedicated to Alternative 
Investment Funds (AIFs) and Special Investment 
Vehicles (SIVs). 



AIFs Reserved AIFs SIVs 

Certified financial 
statements Audited Financial Statements (even for a period of less than 1 year)  

Capitalisation  None, but min. capital raised € 25 Mn None, but min. capital raised € 25 Mn €40 mln 

Free float Adequate to ensure regular market 
functioning 

Adequate to ensure regular market 
functioning 35% 

Sponsor × × Mandatory (if the company has no other 
instruments already listed on Borsa Italiana) 

Specialist Mandatory × × 

New regulatory approach for Investment Vehicles 

Adoption of the provisions of Directive 2011/61/EU (AIFMD) in Italy was aimed at redefining the regulatory scope applicable to asset 
management, contributing to harmonisation at the EU Community level. 

Necessary to simplify the original structure to comply with the new definitions introduced by the Commission. As part of this rationalisation 
process, Borsa Italiana decided to assign the MIV to the Alternative Investment Funds (AIFs). 

The change in the regulatory framework for FIA 

 The MIV is the regulated market dedicated to investment vehicles operated by Borsa Italiana. Investment vehicles 
include both Alternative Investment Funds (AIFs) and Special Investment Vehicles (SIVs). 
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Professional Segment 



AIFs Reserved AIFs SIVs 

Investment Policy × × 
• The company cannot invest more than 20% 

of its assets in units of AIFs. 
• A precise, detailed investment strategy 

Articles of 
association 

The terms and conditions of the fund or 
the articles of association of the 
investment company with variable or 
fixed capital must provide for listing on a 
regulated market.  

The terms and conditions of the fund or 
the articles of association of the 
investment company with variable or 
fixed capital must provide for listing on a 
regulated market.  

• They must provide for investment on a 
primary basis in a company or activity on the 
basis of the pertinent investment policy. 

• They must provide for a company duration of 
no more than 36 months to make one or 
more significant investments (accounting for 
more than 50% of assets). 

Prospectus 
Approval of the competent authority in 
Italy or the EU Member State (and then 
passported into Italy) 

Approval of the competent authority in 
Italy or the EU Member State (and then 
passported into Italy) 

Approval of the competent authority in Italy or 
the EU Member State (and then passported into 
Italy) 

Other × × 

• Management track record of at least three 
years 

• Conflict of interest policy 
• Independent directors 
• Management autonomy 

New regulatory approach for Investment Vehicles 

Professional Segment 

Page 3 



 
 
Large Caps, Investment Vehicles & Market Intelligence Team:  
 
Patrizia Celia 
Head of Large Caps, Investment Vechicles & Market Intelligence 
patrizia.celia@borsaitaliana.it – 02/72426552 
 
Viola Uzzauto 
Large Caps & Market Intelligence 
viola.uzzauto@borsaitaliana.it – 02/72426152 
 
 
 
 

Contacts 

For info please send an email to: investmentvehicles@borsaitaliana.it   

mailto:investmentvehicles@borsaitaliana.it


Legal Disclaimer 

This document has been compiled by the London Stock Exchange plc (the “Exchange”). The Exchange has attempted to ensure that the information in this 
document is accurate, however the information is provided “AS IS” and on an “AS AVAILABLE” basis and may not be accurate or up to date.   
The Exchange does not guarantee the accuracy, timeliness, completeness, performance or fitness for a particular purpose of the document or any of the 
information in it.  The Exchange is not responsible for any third party content which is set out in this document.  No responsibility is accepted by or on behalf 
of the Exchange for any errors, omissions, or inaccurate information in the document. 
No action should be taken or omitted to be taken in reliance upon information in this document.  The Exchange accepts no liability for the results of any 
action taken on the basis of the information in this document.  
All implied warranties, including but not limited to the implied warranties of satisfactory quality, fitness for a particular purpose, non-infringement, 
compatibility, security and accuracy are excluded by the Exchange to the extent that they may be excluded as a matter of law.  Further, the Exchange does 
not warrant that the document is error free or that any defects will be corrected. 
To the extent permitted by applicable law, the Exchange expressly disclaims all liability howsoever arising whether in contract, tort (or deceit) or otherwise 
(including, but not limited to, liability for any negligent act or omissions) to any person in respect of any claims or losses of any nature, arising directly or 
indirectly from: (i) anything done or the consequences of anything done or omitted to be done wholly or partly in reliance upon the whole or any part of the 
contents of this document, and (ii) the use of any data or materials in this document. 
Information in this document is not offered as advice on any particular matter and must not be treated as a substitute for specific advice.  In particular 
information in the document does not constitute professional, financial or investment advice and must not be used as a basis for making investment 
decisions and is in no way intended, directly or indirectly, as an attempt to market or sell any type of financial instrument.  Advice from a suitably qualified 
professional should always be sought in relation to any particular matter or circumstances. 
The contents of this document do not constitute an invitation to invest in shares of the Exchange, or constitute or form a part of any offer for the sale or 
subscription of, or any invitation to offer to buy or subscribe for, any securities or other financial instruments, nor should it or any part of it form the basis of, 
or be relied upon in any connection with any contract or commitment whatsoever. 
London Stock Exchange and the London Stock Exchange coat of arms device are registered trade marks of London Stock Exchange plc. Other logos, 
organisations and company names referred to may be the trade marks of their respective owners. 

© February 2018 
London Stock Exchange plc 

10 Paternoster Square 
London EC4M 7LS 

Telephone +44 (0)20 7797 1000 
www.lseg.com 
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