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450+ 
Listed closed-end fund and 

investment trusts 

Source: London Stock Exchange, Dealogic, FactSet, Morningstar, July 2019 
Note: UK Sector includes VCTs and Asia Pacific includes Japan 
 

London Stock Exchange: 
Leading investment funds market  

$220bn 
Combined value 

80+ 
Subsectors with exposure across 
geographies and asset classes 
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30% 
Proportion of total 
IPO capital on the 

London Stock 
Exchange raised 

by investment 
funds 

35 
Listings of 

investment funds 
in 2018 

 

2.8 
£2.8 bln raised at 

IPOs by LSE 
investment funds 

in 2018 
 

£3.6  via Follow on 

Hipgnosis Songs Fund The first listed fund to offer shareholders pure-play exposure to 
songs and associated musical intellectual property rights. 

Gore Street Energy 
Storage Fund 

At listing, this was the world’s only listed energy storage fund. It 
invests in utility scale battery energy storage projects primarily 
located in the UK.  

SDCL Energy 
Efficiency Trust 

The first listed investment fund of its kind to focus on operational 
opportunities in the energy efficiency sector. 

Augmentum Fintech 
The only closed-end fund listed on our markets, investing in 
early stage and later stage fintech businesses based in the UK 
and wider Europe. 

2018 closed-end fund IPOs New investment fund strategies welcomed in 2018 



London Stock Exchange: 
Over 80 subsectors with exposure across geographies and asset classes 

Global 
Global - Equity 
Global - Defensive 
Global - Equity Income 
Global - Smaller Company 
Global - Other 

UK 
UK - All Companies 
UK - Equity Income 
UK - Equity & Bond Income 
UK - High Income (Smaller Cos) 
UK - Mid Cap 
UK - Smaller Company 
UK - Smaller Cos Specialist 
UK - All Companies 

Asia Pacific 
Japan - General 
Japan - Smaller Company 
Asia Pacific - Ex Japan 
Asia Pacific - Inc Japan 
Asia Pacific - Income 
Asia Pacific - Smaller Company 
Asia Pacific - China 
Asia Pacific - India Equity 
Asia Pacific - India Infrastructure 
Asia Pacific – Vietnam 
Asia Pacific - Other Countries 

Sector Specialist 
Asset Leasing 
Environmental/Alt. Energy 
Financials 
Life Sciences / Biotech 
Metals / Mining 
Music Royalty 
Oil & Gas 
Reinsurance 
Soft Commodities / Timber 
Technology 
Utilities 

Property 
Property - Equities 
Property - UK Commercial 
Property - UK Long Leases 
Property Specialist - Residential 
Property Specialist - Student 
Property Specialist - Retail 
Property Specialist - Healthcare 
Property Specialist - Other 
Property - Europe Regional 
Property - Germany  
Property - Emg.Europe Regional 
Property - Emg.Europe Other 
Property - Russia 
Property - Ukraine 
Property - HK/China 
Property – Vietnam 
Property - Global 
Property - Africa / Middle East 

Europe  
Europe - General 
Europe - Smaller Company 

North America  
US - General 
US - Smaller Company 
Canada - Income 

Emerging Markets 
Emerging - Global 
Emerging - Special Situations 
Emerging Europe - Regional 
Emerging Europe - Russia 
Emerging Europe - Other Single 
Latin America - Regional 
Latin America - Brazil 
Africa/M.East - Regional 
Other Emerging - Single Country 

Infrastructure  
Infrastructure - PPP / Core 
Infrastructure - Renewables 

Private Equity 
Private Equity – Direct 
Private Equity - Fund of Funds 
Private Equity - IP Royalty 
Private Equity - VC / Pre-IPO 
Private Equity - Asia 
Private Equity - China 
Private Equity - India 
Private Equity - Russia / Emg Eur 

Hedge Funds  
Single Manager - £ 
Single Manager - Euro 
Single Manager - US$ 
Fund of Funds - Illiquid Assets 
Single Manager - £ 

Debt 
Diversified 
Asset Backed / Secured Loans 
CLOs 
Direct Lending 
Infrastructure  Debt 
Distressed Debt 
Real Estate Debt 
Pharma Debt – Royalties 
Cash Funds 

SECTOR  
SUBSECTOR 

Source: London Stock Exchange, Numis May 2019 
Note: UK Sector includes VCTs and Asia Pacific includes Japan 
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London Stock Exchange:  
Consistent follow on issuance 
 
 $4.4bn 

Capital raised via Follow-On 
Issuances YTD 2019 

45% 
Proportion of 2018 fund IPOs that have 
returned to market in 2019 for further 

raises 

Consistent Follow On Issuance 

Source: London Stock Exchange, Dealogic,  AIC, July 2019 
Note: Investment funds include closed-end funds, investment companies, vehicles and SPACs 
 

0

5

10

15

20

25

30

0

500

1,000

1,500

2,000

2,500

3,000

Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019

N
o. of FO

s 
C

ap
ita

l r
ai

se
d 

($
m

) 

Capital raised ($m) No. of Follow-On Issuances

Page 5 



Page 6 

Institutional 
Investor Holdings 

by country 

85% 
UK 

10% 
US 

5% 
ROTW 

Current Premium/Discount to NAV 

26% of funds trade at a premium to NAV  
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Institutional investor holdings by country 

Source: London Stock Exchange, Factset May 2019 
Note: Largest 70 funds listed on London Stock Exchange chosen 

Source: London Stock Exchange, Numis May 2019 
Note: LHS graph shows 90% of investment funds in London per Numis Database 

London Stock Exchange:  
Domestic investors and discounts to NAV 
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EU-regulated market for Holding 
Companies and REITs (SIIQs) with 3 years 
track record 

EU-regulated market, dedicated to closed-
ended AIFs and other selected investment 
vehicles targeting institutional, professional 
and retail investors 

Exchange-regulated market for 
straightforward fund structures seeking a 
broad investment audience. Open to SIS 

Retail  
Real Estate Assets 
Market cap €1.2bn 
Exp.: 2019/’20/’21/’22/’30 

Real Estate Investment Trusts (SIIQs)(1) 

Specialty finance companies 

Investment services companies 

Closed-ended Funds 

Holding companies 

Alternative Investment Funds – post AIFMD 

SPACs 

Holding companies 

Alternative Investment Funds – post AIFMD 

15 

1 

1 

Retail  
Equity inv. in SMEs 
Market cap €15m 

Professional 
Equity inv. in SMEs 
Market cap €151m 
PCV 
 

6 Retail 
1 STAR segment 
1 Foreign 
Market cap €9.0bn 

2 

4 Retail 
1 FTSE MIB 
1 Foreign 
Market cap €15.7bn 

Retail 
1 STAR segment 
Market cap €1.0bn 
 

8 

3 

1 

Retail 
Equity inv. SMEs 
Market cap €937m 
Exp. 2019/2020 

Retail 
1 innovative start ups  
Market cap €123m 

Professional 
1 AIM Italia quoted company 
Market cap €5m  
PCV 

Source: Borsa Italiana, FactSet, July 2019 
(1) SIIQ with a minimum NAV of €200m at admission or a ratio NAV / (NAV + Capital Increase) >=0.3 

42 listed investment vehicles on Borsa Italiana 
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A positive momentum for Alternative 
Investment Funds  

Page 9 

To facilitate contacts 
with financial and legal 
advisors 
6 BEAUTY CONTESTS  

Beauty contests 

At local level, hosted by 
partners and stakeholders 
5+ IN MILAN, ROME 

Local Seminars 

REAL  
ASSETS 

ASSET 
OWNERS 

ASSET 
MANAGERS 

GOVERNMENT 
&  

INSTITUTIONS 

Discovering AIFs MIV: the Market for AIFs  Building Competences and 
awareness 

Education 

Awareness 

Stimulating Italian 
advisers on the listing 
opportunities 
30+ PLAYERS  

Educating  
stakeholders  
EVENTS, WEBSITE, 
SOCIAL NETWORKS, 
INTERVIEWS 

1to1 meetings 

With investment vehicles 
at different stages 
60+ AIFMs  

• Regulated market dedicated to Closed-
end Funds and Permanent Capital 
Vehicles 

• Retail and Reserved 
Funds 

• No restrictions of registered office or tax 
domicile 

• Listing environment that  
combines regulatory 
flexibility with regulated 
market status 

International 
Promotion 
International 
promotion across 
target companies and 
investors 
7 IN USA, UK, DUBAI, HK, 
SINGAPORE AND AUSTRALIA  
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The Market for Investment Vehicles in details 
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A clear proposition after AIFMD 

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 European Commission.  

 The MIV is the regulated market dedicated to investment vehicles  

 Investment vehicles include Alternative Investment Funds (AIFs) and other investment vehicles (SPAC, ...) 

 AIM Italia the growth market dedicated to growth companies, with the possibility to list investment vehicles  (SIS 
or other vehicles with a preference for a non-regulated market) 

 The MTA is the regulated market dedicated to SIIQ (REITs), with a minimun NAV of 200 mln EU at admission or 
a ratio NAV / (NAV + Capital Increase) >=0,3 and Holding Companies with 3Y track record 
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Market for Investment Vehicles (MIV) 

What are MIV’s  
characteristics? 

• The MIV is designed for several kinds of issuers 
thanks to its effective, flexible regulatory 
structure, which was revised and simplified after the 
adoption of the AIFMD 

• Since June 3rd 2019, trading anchored to NAV for 
professional instruments 

Which Instruments? 
• AIFs:  

• closed-end funds and permanent capital 
vehicles 

• open-end reserved AIFs 
 

• Non-AIFs, including  SPACs and upon certain 
conditions REITs, SIIQs and Holding Companies that 
have not fully invested their capital 

 
Who can invest in MIV 

instruments? 
• The MIV is open to both retail and professional 

investors 

• With a segment appositely dedicated to 
Professional investors  

What kind of investment 
strategies are accommodated? 

• Venture Capital (generalist and sector specific) 
• Private Equity (generalist and sector specific) 
• Public and Private Debt 
• Industry-specific strategy: Infrastructure, Real 

Estate, Renewable Assets and ESG, disruptive 
technologies, etc. 

• Multi-strategy, Master-Feeder structures 

Overview 
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Professional Segment Retail Segment 

MIV: admission requirements 

Retail AIFs (including ELTIFs) Reserved AIFs Non-AIFs 

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

Capitalisation  None, but minimum capital raised €25 mln None, but minimum capital raised €25 mln €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 × × 

Investment Policy × × 
• A precise, detailed investment strategy 
• The company cannot invest more than 20% of its 

assets in units of AIFs 

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.  

• Open-ended funds: adequate contractual 
provisions in order to guarantee that any 
refunds do not hamper the orderly course 
of negotiation 

• 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) 

• Investment strategy not yet completed or particularly 
complex 

Prospectus Approval of the competent authority in Italy or the EU Member State (and then passported into Italy) –  Approval is NOT REQUIRED for open-end funds 

Other AIFM authorization AIFM authorization 

• Management track record >= three years 
• Conflict of interest policy 
• Independent directors 
• Management autonomy 



Caratteristiche tipiche di una gestione collettiva del risparmio 
che può richiedere una preventiva autorizzazione AIFMD (1/3) 

Lo scopo della società è 
quello di generare un 
rendimento finanziario 
aggregato 

Potrebbe essere riqualificata come un OICR quella società che “ha la finalità, attraverso la gestione del suo patrimonio e dei 
relativi rischi, di generare un rendimento per gli investitori derivante dall’acquisto, dalla detenzione o dalla vendita delle 
attività in cui è investito il patrimonio stesso e dalle operazioni volte a ottimizzare o incrementare il valore delle suddette attività” . Non 
è tale il mero perseguimento della distribuzione dell’utile. 

 
Gli azionisti non hanno 
un potere di intervento 
sulla gestione sociale su 
base giornaliera 

Potrebbe essere riqualificata come un OICR quella società i cui  “azionisti […] – in qualità di gruppo collettivo – non hanno 
discrezionalità o un controllo su base giornaliera” ( ) rispetto all’attività sociale e, segnatamente, alle scelte manageriali deliberate 
e/o eseguite. 
La discrezionalità o il controllo su base giornaliera sono definiti come: “una forma di potere decisionale diretto e continuo – a 
prescindere che venga esercitato oppure meno – su questioni operative attinenti alla gestione quotidiana delle attività degli 
organismi e che trascende in modo significativo l’esercizio ordinario del potere decisionale o di controllo tramite la votazione in seno 
alle assemblee degli azionisti su questioni come le fusioni o la liquidazione, l’elezione dei rappresentanti degli azionisti, la nomina di 
amministratori o revisori dei conti e l’approvazione dei conti annuali 

Esiste una gestione in 
monte nell’interesse degli 
investitori. 

La gestione in monte può essere definita come quella forma di gestione nell’ambito della quale non è riconosciuto agli investitori il 
diritto di impartire istruzioni vincolanti al gestore.  
Sotto tale profilo la gestione in monte costituisce una forma di gestione condotta in autonomia dai singoli investitori e 
nell’interesse della collettività degli investitori stessi.  
 

Per i maggiori dettagli si faccia riferimento al questionario elaborato da Borsa Italiana e diffuso al mercato con Avviso di Borsa N. n.3584 del 12 
Marzo 2015. Si faccia inoltre riferimento a TUF e Regolamento Banca d’Italia.  
 Page 14 



L’attività gestoria è 
svolta con carattere di 
professionalità 

“Il servizio di gestione collettiva del risparmio è svolto con carattere di professionalità” se è “organizzato per essere esercitato nei 
confronti di una platea indeterminata di soggetti in modo sistematico e non meramente occasionale”  

L’attività dell’emittente 
comprende la “raccolta 
del capitale” 

intesa come attività commerciale consistente nel compimento di azioni dirette o indirette al fine di assicurare il trasferimento di capitale 
da parte di uno o più investitori verso l’emittente allo scopo di investirlo nel rispetto di una politica d’investimento 
predeterminata.  
“è irrilevante se: (a) l’attività abbia luogo solo una volta, in diverse occasioni oppure su base regolare; (b) il trasferimento di  o l’impegno a  
trasferire capitale assuma la forma di sottoscrizioni in contanti o in natura” 

La società è partecipata 
da una pluralità di 
investitori 

Il requisito della pluralità di investitori è soddisfatto, a titolo esemplificativo, anche n caso di “strutture master-feeder, fondi di fondi, 
possibilità di partecipare ad un OICR mediante un intermediario abilitato alla prestazione dei servizi di investimento ex art. 21, comma  2 
TUF” 

Per i maggiori dettagli si faccia riferimento al questionario elaborato da Borsa Italiana e diffuso al mercato con Avviso di Borsa N. n.3584 del 12 
Marzo 2015. Si faccia inoltre riferimento a TUF e Regolamento Banca d’Italia.  
 

Caratteristiche tipiche di una gestione collettiva del risparmio 
che può richiedere una preventiva autorizzazione AIFMD (2/3) 
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Esiste un documento 
aziendale che possa essere 
qualificato come «politica 
di investimento» 

La politica di investimento è definita prima che diventi vincolante l’impegno degli investitori a conferire il capitale nell’OICR;  
 
• la politica di investimento è contenuta in documenti o accordi vincolanti tra tutti i partecipanti che formano parte integrante, 

anche per rinvio, del regolamento o dello statuto dell’OICR; 
• la politica di investimento è vincolante per il gestore, ivi comprese le eventuali modifiche alla stessa; 
• la politica di investimento è articolata in una serie di linee guida di investimento, con riferimento tra l’altro: i) alle strategie di 

investimento; ii) alle categorie di attività in cui l’OICR investe; iii) ai limiti di investimento, inclusi i limiti di leva finanziaria e i criteri di 
diversificazione dei rischi; iv) alle aree geografiche di investimento; v) a eventuali periodi minimi di detenzione delle attività” 

La politica di investimento è vincolante per gli organi di gestione e non può essere modificata senza il coinvolgimento degli 
azionisti 

La società ha una attività 
riconducibile a quella di 
veicolo di private equity 
[AIFMD, considerando 8] o 
di venture capital 
[Regolamento UE n. 
345/2013]. 

Il considerando (8) della Direttiva AIFMD precisa che i gestori di fondi di investimento in capitali privati (private equity funds) non 
dovrebbero essere esclusi dal suo ambito di applicazione. 
 
Il venture capital viene definito come una componente del private equity. Il Regolamento n. 345/2013 del Parlamento Europeo e del 
Consiglio del 17 aprile 2013 relativo ai fondi europei per il venture capital si applica ai fondi che vogliono utilizzare la denominazione 
«EUVECA» 

La società, nel redigere le 
proprie relazioni finanziarie 
periodiche, non consolida 
le società da essa 
partecipate 

La società applica la “investment entities consolidation exemption” del principio contabile IFRS 10. 

Per i maggiori dettagli si faccia riferimento al questionario elaborato da Borsa Italiana e diffuso al mercato con Avviso di Borsa N. n.3584 del 12 
Marzo 2015. Si faccia inoltre riferimento a TUF e Regolamento Banca d’Italia.  
 

Caratteristiche tipiche di una gestione collettiva del risparmio 
che può richiedere una preventiva autorizzazione AIFMD (3/3) 
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Veicoli per cui non è richiesta l’autorizzazione AIFMD 

Società di 
partecipazione 
finanziaria 

Non sono considerati OICR “le società di partecipazione finanziaria, intese come società che detengono partecipazioni in una o più 
imprese, con lo scopo di realizzare strategie imprenditoriali per contribuire all’aumento del valore nel lungo termine delle stesse, 
attraverso l’esercizio del controllo, dell’influenza notevole o dei diritti derivanti da partecipazioni e che: 
1. operano per proprio conto e le cui azioni sono ammesse alla negoziazione in un mercato regolamentato dell’Unione europea; oppure  
2. non sono costituite con lo scopo principale di generare utili per i propri investitori mediante disinvestimenti delle partecipazioni 
nelle società controllate, sottoposte a influenza notevole o partecipate, come comprovato dal loro bilancio e da altri documenti societari 

SIIQ “Le società di investimento immobiliari quotate rientranti nella categoria delle SIIQ non costituiscono OICR secondo quanto previsto 
dall’art. 20 del d.l. 12 settembre 2014, n. 133” 

Società con 
scopo 
commerciale o 
industriale 

• Non è considerato OICR la società immobiliare (acquista immobili) che (i) non agisce sulla base di una politica di investimento 
predeterminata; ovvero (ii) presta in via prevalente attività di gestione e manutenzione di immobili acquisiti o di intermediazione 
immobiliare  

• Non sono considerati OICR “le joint venture e, in generale, tutti gli accordi tra imprese e altri soggetti, in qualsiasi forma conclusi 
(ad es. consorzi, associazione in partecipazione) che abbiano ad oggetto la realizzazione di uno o più affari secondo un 
predeterminato progetto a carattere commerciale o industriale” 

Patrimonio 
Familiare 

Non rientra nella nozione di raccolta del patrimonio l’adesione da parte di un familiare a un veicolo di investimento costituito e 
partecipato dagli appartenenti a un medesimo nucleo familiare e che ha come oggetto esclusivo la gestione del patrimonio familiare 

Per i maggiori dettagli si faccia riferimento al questionario elaborato da Borsa Italiana e diffuso al mercato con Avviso di Borsa N. n.3584 del 12 
Marzo 2015. Si faccia inoltre riferimento a TUF e Regolamento Banca d’Italia. 
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Microstructure for MIV instruments,  
Professional Segment 

 
• The rationale behind this change is that considering the features 

of MIV instruments - especially the fact that long term orientation 
of shareholder base can affect the liquidity of the secondary 
market –  the NAV could be a more robust information 
 

• The final result of this new microstructure is that: 
 

• Trading on MIV instruments - professional segment 
occurs in a standard market framework; Issuers and 
participants can take advantage of the regulatory and 
technological structures of Borsa Italiana to create a 
secondary market 
 

• The NAV published by the Issuer, more frequently 
updated and adjusted for distributions, replaces the 
reference price, calculated on the last trades of the 
previous day, as indicative price of the fund for the 
trading day.  

 
 

• Exactly the same microstructure applied to MTA instruments, 
but the notion of reference price – normally used as starting price 
for the parameterization of the trading day - is replaced by the 
indicative price (NAV) 
 

• The indicative price is the latest NAV published by the issuer 
- updated at least on a six monthly base or whenever an event 
impact significantly the valuation of the entire portfolio, and 
adjusted for distributions 
 

• Since the indicative price is used to determine the range of prices 
within which orders are automatically executed without volatility 
interruptions, maximum variation price limits are set ad hoc, 
taking into account the normal trading discount applied by 
the secondary market with respect to the NAV;  
 



Trading methodology –  
Professional Segment only 

• Financial instruments can be traded within a predetermined fluctuation range (price corridor), anchored to the NAV: therefore, it will only be 
possible to execute automatically contracts within specific percentage variations relative to the NAV considered normal, taking into to account 
the valuation of the units by the sector, on the basis of the investment strategy underlying the instruments and taking into account their liquidity 
characteristics 

• With reference to the entering of orders and the variation on the dynamic and static price, price variation limits are specified in the Guide to the 
Parameters: 
 
 
 
 
 
 

 
• By means of this amendment, the initial trading parameters of the financial instruments can be anchored to the valuation of the NAV, which is 

updated more frequently and takes into account extraordinary events and adjustments for payments of proceeds or dividends, without making 
any changes to the way traditional trading processes works 

• These provisions are not applicable for SPACs 

Investment strategy Maximum price variation limit of orders with 
respect to the static price 

Maximum variation of the price of the 
contracts with respect to the static price 

Maximum variation of the price of the 
contracts with respect to the dynamic price 

Generalist +/-30% +/-10% +/-5% 

Private Debt +/-30% +/-7.5% +/-2.5% 

Private Equity +/-50% +/-15% +/-5% 

Venture Capital +/-50% +/-20% +/-5% 

Page 19 



0

1,000,000

2,000,000

3,000,000

4,000,000

5,000,000

7.8

8.8

9.8

10.8

11.8

12.8

13.8

4-mag-18 13-giu-18 23-lug-18 31-ago-18 10-ott-18 19-nov-18 3-gen-19 12-feb-19 22-mar-19 6-mag-19 13-giu-19 23-lug-19

Tu
rn

ov
er

 (€
) 

Pr
ic

e 
(€

) 

Turnover (right axis) VWAP NAV Price Validation Limit Up Price Validation Limit Down

New Market Model 
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NAV 30/06/2018 
€ 11.3618 

NAV 31/12/2018 
€ 13.0288 

NAV adj. (EX-DIV) 22/05/2019 
€ 11.7848 

+ 15% 

- 15% 

03/06/2019 
New Trading 
Mechanism 
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NB Aurora: preliminary evidences 

Share Price Performance since IPO 



IPO benefits 

Investment vehicles listed on the MIV Unlisted investment vehicles 

Investor base 

• Able to attract a wider and more diversified investor base, starting 
from asset owners 

• The listing on a regulated market removes investment limitations 
for European institutional funds (UCITS) 

• Equal conditions and equal treatment for all investors 

• Limited number of potential investors, based on fund managers’ 
personal network 

• Limits of investments in unlisted instruments for certain 
European institutional investors 

• Contractual conditions laid down at individual level with investors 
based on ad hoc negotiations 

Fundraising 
• Potentially larger offer size and faster fundraising process 
• Possibility to ‘passport’ the Prospectus approved by an EU 

Authority to the Italian Authority 
• Fundraising process potentially limited and sluggish 

Visibility • High visibility and degree of credibility perceived by a wider 
investor base and stakeholders community 

• Track record and standing perceived by a limited number of 
investors and stakeholders 

Transparency • Reporting obligations and transparency requirements guaranteed • Flexible communication and transparency 

Liquidity • Secondary market allows a continuous price formation 
• New trading system liked to NAV (Professional Segment) 

• Limited secondary liquidity usually borne by the AIFM 
• Opaque price formation 
• Investors may request a higher liquidity discount 
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Pipeline 

  

20+ alternative 
investment funds 

interested in listing 
on the MIV 

Made in Italy Excellences 

Industrial Machinery 

ELTIF Private Equity 

Private Debt 

Infrastructure & Real Estate 

Restructuring 

Tech 

Renewable Assets 

Healthcare 

 ESG and Impact Investing 

Venture Capital /  
Corporate Venture Capital 
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4 
Contact Details 
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Contacts 

Patrizia Celia, PhD 
Head of Large Caps, Investment Vehicles & Market Intelligence 
 
Francesco Paolo Virgilio 
Relationship Manager - Large Caps, Investment Vehicles & Market Intelligence 
 
Caterina Crociata 
Senior Associate - Large Caps, Investment Vehicles & Market Intelligence  
 
Giovanni Urso 
Intern - Large Caps, Investment Vehicles & Market Intelligence 
 
Email: 
investmentvehicles@borsaitaliana.it 

Large Caps, Investment Vehicles & Market Intelligence Team  
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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. 
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