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The times of the project
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Start of the project and establishment of the

Steering Committee

December 16

First meeting of the Steering CommitteeJanuary 15

March 18 Establishment of the Management 

Company headquartered in Milan

Over these months, the Steering Committee, together with the legal advisor Mr. Gregorio

Gitti, has defined:

• Name and logo of the company (“Fondo Italiano di Investimento SGR” )

• Company by-laws

• Corporate governance of the management company

• Value proposition of the Fund

• Audit company (Reconta Ernst & Young)

• Main conditions for companies’ selection
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Ownership structure

Shareholders Paid-in capital

Ownership 

stake

0.5 mln €

3.5 mln €

~14.3%

0.5 mln €

0.5 mln €

0.5 mln €

0.5 mln €

0.5 mln €

0.5 mln €

100%

• 7 shareholders on 

equal terms, with 

equal stakes in the 

management 

company and same 

administrative and 

financial rights

• In order to 

differentiate the 

different financial 

interests of the 

shareholders it 

ought to intervene 

on carried interest 

structuring

Share-capital of the 

management company

~14.3%

~14.3%

~14.3%

~14.3%

~14.3%

~14.3%



4

Chief Executive 
Officer

Executive 
Committee

Internal

Audit

AdministrationGeneral Affairs

Investment 
Committee

Risk Management

Compliance

Hypothesis of 

externalization

[…]

Board of 

Auditors

• Organization

• External relations

• Secretary’s office

• HR

• Payroll and administration

• Budget and supervision

• Treasury

• General accounting of the 

management company

• Funds’ back office

• IT

• Tax accomplishment

Remuneration/ 

Appointment 

Committee

Board of 
Directors/ 
President

Investment Team

Corporate governance and organization structure

Main functions 

detailed in the 

next page

Conflict of 
Interest 

Committee



Scheme Main functions Composition

Board of 

Directors

• General guidelines and strategic asset allocation

• Definition of business plan and annual expenditure budget

• Approval of investment and divestment operations

• Definition of delegation powers

• Approval of investment processes and periodical verification of 
their suitability

• Definition and valuation of the Management Team

• Appointment of advisors

• Assessment of Fund’s performance 

• 11 members:

­ 7 Directors representing  
each of the 7 shareholders of 
the management company

­ 1 CEO

­ 3 independent Directors 
(among which the President)

Chief Executive 

Officer

• Company representation in case of absence or impediment of the 
President

• Coordination of company’s core business

• Presentation of operations to deliberative bodies

• Execution of BoD’s directives

• -

Executive 

Committee

• Approval of investment and divestment operations for amounts 
under a certain threshold as delegated by the BoD (in any case, 
less than10 million euro, as stated by company by-laws)

• Up to 7 members among which 
the CEO, Directors representing 
the 4 investing shareholders 
and, eventually, up to maximum 
2 independent Directors

Investment 

Committee

• Analysis of investment/divestment projects presented by 
Investment Teams

• Non-binding mandatory opinions to deliberative bodies

• CEO and, mainly, Senior 
Investment Managers

Corporate governance - main functions

• Definition and adoption of internal procedures intended to ensure 
that operations under potential conflict of interest are 
accomplished in a transparent manner with respect to both 
substantial and procedural correctness criteria

• Members representing non-
investing shareholders and/or 
independent shareholders

Conflict of 

Interest 

Committee
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Marco Vitale (President) Business administrator, founder and President of Vitale 

Novello & Co.

Cesare Buzzi-Ferraris Managing Director Corporate Finance Advisory UniCredit

Fabio Cané Head of Investment Banking Intesa Sanpaolo

Gianfranco Carbonato President of the Turin Industrial Association

Guido Corbetta Professor of the Management Department at L. Bocconi 

University

Anna Gervasoni General Manager A.I.F.I. and Associate Professor at Carlo 

Cattaneo di Castellanza University – LIUC

Lorenzo Gorgoni Member of BoD at Banca MPS

Anna Molinotti Responsible of Participations at Cassa Depositi e Prestiti

Andrea Montanino General Manager Ministry of Economy and Finance –

Department of the Treasury

Giovanni Sabatini General Manager ABI (Italian Banking Association)

Corporate governance – Board of Directors

Chief Executive Officer: Gabriele Cappellini
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Permanent auditors

Angelo Provasoli (President) Professor of Quantitative Methods for Business 

Administration at L. Bocconi University

Stefania Chiaruttini Licensed public accountant, partner of Chiaruttini & 

Associati accounting firm

Marco Tani Licensed public accountant, partner of Vanni Tani Ianiro

accounting firm

Deputy auditors

Cristina Rivolta Licensed public accountant, partner of Chiaruttini & 

Associati accounting firm

Alessandra Sartore General Manager Ministry of Economy and Finance –

General Government Accounting Department

Corporate governance – Board of Auditors



The Fund in short

Key points

• Management company managing a private equity fund with initial

endowment of 1 billion euro and which may have a specialization

in sectors or areas

Object

Length
• Total length up to 15 years

­5 years for the investment phase + 1 year of possible extension

­7 years for the divestment phase + 2 year of possible extension

Target

• Italian companies in the expansion phase and with internal and

external growth ambitions, with revenues between 10 and 100

euro million

• Target potential of about 15,000 companies (10,000 of which

manufacturing)
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Distinctive value proposition

Key points Description

Risk profile

• Risk taken by the Fund generally lower than other Funds’ average:

− Financial risk: limited (e.g. no leveraged buyout and limited recourse to management buyout or family
buyout)

− Industrial risk: even higher than other Funds’ average:

V longer holding period (where required by the business plan implementation). On average, a 7-year
holding period is expected

V investment extended also to mature / lower growth industries

V higher flexibility in exit structuring

Intervention 
modalities

• Flexible ways to invest through the following tools:

− Direct investments

− Co-investments

− Hybrid financing

− Fund of funds

• Institutional purpose of significant intervention with direct investments to support corporate
development, also encouraging a process of aggregation

• The need to quickly start up investments and to make the structure of the Fund economically
sustainable (through a non excessive dimensioning) might lead to more efficient asset allocation schemes
(e.g. indirect investment as Fund of funds)

Return profile

• Expected return generally lower than private equity traditional returns

• In case of indirect intervention with other investors (Fund of funds) possible return differentiation (e.g.
cap) to be evaluated

Detailed in the 

next page
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Possible strategic 

options Description

Direct 

investments

• Minority direct investments, for investments in companies

with a minimum level of revenues (approximately 20-30 euro

million)

Co-investments

• Minority direct co-investments with other specialized
private equity funds on eligible target companies

I

II

Possible ways of investment
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Hybrid

financing

• Direct intervention through financial instruments such as
subordinated loans, convertibles and mezzanine finance

III

Fund of funds

• Investment in existing funds whose regulations clearly
subscribe the objectives of Fondo Italiano di Investimento

IV

The Fund will

operate in four

complementary

ways, with a mid

period horizon



Next steps
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Beginning of MayFund’s Regulations arrangement

AprilHeadquarters identification

Team identification Beginning of September

First investments September

Beginning of SeptemberManagement company and Fund approval by 

Bank of Italy and Consob

First closing September

External funding Starting in October


