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Intermonte Partners

Leveraging on the Partnership Model

Intermonte Partners is an independent investment bank, based on a successful 
partnership model, which has been in business on the Italian market for over 26 years 
and currently enjoys a leadership position in the Italian SME segment. The group is active 
in four business areas (Sales & Trading, Investment Banking, Global Markets and Digital 
Division & Advisory), characterised by low capital consumption, balanced growth and 
all contributing to revenues expansion (EUR 40.7M in FY20, +17% yoy). Its strong 
profitability and capital position allow the group to grant shareholders a rewarding 
dividend policy, with a 2021E dividend yield at around 9% at the current share price. 

 Positives

In our view, Intermonte can leverage on: 1) its long history as a profitable independent 
investment bank with a well-diversified business model; 2) high profitability and a strong 
capital position (adj. RoTE of 13% in FY20, according to our calculations, and approaching 
a 20% level in the coming years after the buyback carried out in April 2021 and a pre-IPO 
reserve distribution, and a 27.2% CET1 ratio at the end of 2020), allowing a rewarding 
dividend payout (historical average: 95%); 3) significant growth potential of the Italian equity 
market, which is underpenetrated vs. the rest of Europe, in particular, with reference to the 
SME segment where the company enjoys a leading position; 4) new growth opportunities 
arising from MiFID II (requiring a greater transparency on costs) and Covid-19 (pushing 
digitalisation), mainly enhancing the Digital Division & Advisory business; 5) regulatory 
tailwinds on Investments Firms’ capital (reduction in RWA, from changes in the related 
calculation methodology, freeing-up a material amount of capital which can be used to 
launch new strategic initiatives/seize external growth opportunities as well as to support 
dividend distribution) and more flexible variable compensation parameters, opening up 
potential opportunities to attract talented people; 6) a highly-experienced management 
team; and 7) an alignment of interests between key managers and shareholders.

 Risks

We see some potential business risks including: 1) client concentration in Italy and in the 
institutional segment; 2) competition in hiring talented resources, especially for Investment 
Banking, where the company still has a limited size; 3) high market exposure, potentially 
leading to volatility in economic results; 4) regulatory risk, strictly connected with the financial 
sector and potentially contributing, together with competition, to price pressure; 
5) reputational risk (a brand and people business); and 6) operational (IT) risk. 

 Estimates and valuation

Our estimates point to a +4.8% FY20A-23E CAGR in revenues and +10.7% in net profit, 
with an average dividend pay-out of 95%. We obtain a target price of EUR 3.6/share, 
resulting from the average of a 3-stage DDM and a multiples’ analysis based on Equita, 
which we consider the closest peer. Given the around 26% upside potential from the 
current share price, we initiate our coverage with a BUY rating. 
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Investment Case
Positives

Intermonte is an independent investment bank, based on a partnership model, which 
has been in business on the Italian market for over 26 years and is currently enjoying a 
leading position on the Italian SME segment. A key driver is one of the widest coverages 
of listed SMEs on the Italian market, given that Intermonte, whose Research Department 
covers approx. 97% of the Italian market capitalisation, acts as a corporate broker and/or 
specialist for over 50 companies. 

Intermonte is active in four business areas (Sales & Trading, Investment Banking, Global 
Markets and Digital Division & Advisory), characterised by low capital consumption, growing 
in a balanced manner and all contributing to revenues growth (EUR 40.7M total in FY20, +17% 
yoy). 

The Italian market, in our view, could likely benefit from an acceleration in economic growth 
(Italian GDP +6.2% yoy in 2021 and +4.3% in 2022, according to Intesa Sanpaolo 
Macroeconomic Research), a more stable political management of the country and an 
improved international reputation for the Italian government. In addition, Italian capital 
markets are significantly under-represented compared to other leading European 
economies. The stock market cap represented 32% of Italian GDP, as of December 2020 
(source: Bloomberg data). Although this percentage has progressively increased in the last 
decade, it is still one of the lowest among the main Western European countries: 50% of Spain, 
65% of Germany, 108% of France and 116% of UK at December 2020. Moreover, according 
to the Bank of Italy, over 2,200 Italian SMEs could be ready for an IPO, of which 50% is 
represented by SMEs with EUR 20-50M yearly revenues, an ideal target for Intermonte. 

In 2020, Intermonte had an adjusted RoTE of 13%, according to our calculations (and 
approaching 20% in the coming years after capital efficiencies, as discussed in the 
Historical Financials and Earnings Outlook sections), with a CET1 ratio of 27.2% at the 
end of the year. This enables the company to: a) grant an attractive shareholders’ 
remuneration, with a historical dividend payout of around 95%; and b) use excess 
capital to seize attractive external growth opportunities, especially in Investment 
Banking and Fintech. 

According to the company’s indications, the introduction of the new European 
regulations on investment companies, starting from June 2021, frees up over EUR 45M 
of capital (before the EUR 14.6M pre-IPO reserve distribution in October 2021), through 
the reduction in RWA, coming from changes in the related calculation methodology, 
which can be used to launch new strategic initiatives/seize external growth 
opportunities as well as to support dividend distribution. Moreover, according to EU 
regulation (implemented as of June 2021), as compensation is no longer subject to the 
Fixed/Variable 1:2 ratio and there is a 50% mandatory payout in shares within variable 
compensation for the most significant employees, having listed shares could attract 
talented people and bind the ones already working at Intermonte. 

MiFID II, requiring greater transparency on costs, and Covid-19, pushing digitalisation, have 
translated into significant changes to financial consultants’ business models. The weighting of 
financial services provided through digital channels should increase, although not completely 
replacing direct consultancy, moving towards a hybrid model whose needs Intermonte looks 
ready to meet, in our view, through the Digital Division & Advisory business line.

Integrated and independent 
investment bank 

Well-diversified business model

Growth potential of the Italian 
market

Highly profitable and well-
capitalised company, with a 
rewarding dividend payout

Regulatory tailwinds on 
Investments Firms’ capital and 
variable compensation

New growth opportunities arising 
from MiFID II and Covid-19
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Intermonte has a young (average age of around 50 years old) and highly motivated 
management team with significant experience in the sector. All managers and around 50% 
of employees were Intermonte shareholders before the IPO. Top management is fully 
committed, with the CEO Guglielmo Manetti, CEO of the Investment Banking Division Fabio 
Pigorini, and Co-Managing Director Dario Grillo (Head of Global Markets) having not sold 
shares in the IPO. All top managers including GM Andrea Lago and Head of Sales & Trading 
Guido Pardini have a 3-year lock-up. 

The fact that all managers are shareholders and certain characteristics of the 
company’s stock-option plan (see Group Profile at a Glance section of this report) 
grant, in our view, an alignment between the interests of managers and shareholders.

Negatives/key risks

Excluding revenues from the Digital & Advisory Division, Intermonte Partners’ business model 
appears skewed towards institutional clients (contributing 75% of FY20 revenues) and Italy 
(67%), if we look at the geographic breakdown (calculated also net of the arbitrage 
activities).

While the removal of the Fixed/Variable 1:2 ratio in terms of compensation could, on the one 
hand, support Intermonte in attracting more talented people and/or binding those already 
working within the group, on the other hand, the competition to hire talented resources 
remains tough, with a risk of a potential miss in terms of hiring opportunities for Intermonte or of 
material resources to successfully attract new people. 

Intermonte’s activity is highly correlated with market trends, both in terms of volumes (mainly 
influencing Sales & Trading and Global Markets’ divisions) and the market’s appetite for 
extraordinary transactions (IPOs, M&A deals), the latter influencing the Investment Banking 
division’s results. 

The Financial Services’ sector is characterised by a high level of competition in all the 
segments in which Intermonte is active, related to other players’ initiatives and regulation. 
Such a context could potentially lead to price pressure. 

Intermonte has a limited size in the investment banking business compared to international 
players and to some bigger Italian firms. 

Regulatory risk is strictly connected with the financial sector and, while tailwinds seem to 
currently prevail over headwinds (see the new European regulations on investment firms’ 
section of this report), potential risks related to future unfavourable changes could be around 
the corner. 

A business such as that of Intermonte’s, with limited material assets/products to sell, largely 
relies on brand and key people, with the correlated reputational risk. It is also a business in 
which broader technological developments (like robo-advisory, electronic/flash trading, 
algo-trading) may imply significant investments in technology for a company the size of 
Intermonte. 

Highly-experienced management 
team with an entrepreneurial 
approach

Alignment of interests between 
managers and shareholders

Business skewed towards Italy 
and institutional clients

Competition in hiring talented 
resources

High market exposure, leading to 
potential volatility in economic 
results

High competition and potential 
related price pressure

Limited size in the Investment 
Banking business

Regulatory risk

Reputational and operational (IT) 
risks
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Valuation
We believe that a Dividend Discount Model (DDM) and a peers’ comparison, based on 
Equita (which we consider the closest comparable) multiples are appropriate methods to 
value Intermonte Partners. We attribute an equal 50% weighting to both the direct method 
and the multiples valuation. We set a target price of EUR 3.6/share, implying an approx. 26% 
upside potential. Hence, we initiate our coverage of Intermonte Partners with a BUY rating. 

In calculating our target price, we consider a number of shares very close to the outstanding 
shares of the company, considering that our target price has a 12-month time horizon and 
that in one-year time only one-third of the company’s stock option plan is exercisable, while 
a limited amount of treasury shares could be used for key employees’ variable compensation. 

Intermonte Partners – Valuation
EUR M Weighting (%)

3-stage DDM 128.6 50.0
Peers comparison 109.8 50.0
Total fair value 119.2
Target price (EUR/share) 3.6
Source: Intesa Sanpaolo Research estimates

DDM model 

Our three-stage DDM factors in:

 Our explicit 2021E-23E estimates of adjusted net profit (calculated as detailed in the
Earnings Outlook section of this report), dividend payout and book value;

 A seven-year transitional period in 2024-30E, with an average RoTE at around 19% and
a payout based on the average of the short-term one (95%) and the terminal one;

 A terminal value based on a 97.5% terminal payout and a 0.5% growth rate;

 A 7.5% cost of equity (1% risk-free rate, 6.5% equity risk premium and 1x beta).

Intermonte Partners - DDM
% Weighting 

Adj. RoTE 2020 13.1
Dividend payout 2020 85.8
Short-term (2020A-23E) EPS CAGR 9.9
RoTE at end of short-term period (2023E) 19.4
Medium-term (2024E-30E) pay-out 96.5
Medium-term (2023E-30E) EPS CAGR 0.5
RoTE at end of medium-term period (2030E) 19.1
Short-term fair value (EUR M) 22.9 17.8
Medium-term fair value (EUR M) 41.8 32.5
Terminal value (EUR M) 64.0 49.7
Total DDM fair value (EUR M) 128.6 100.0
Source: Intesa Sanpaolo Research estimates

We perform a sensitivity analysis on our DDM model, assuming a 7-8% cost of equity and 
a 95-100% terminal dividend payout (corresponding to a terminal growth of 0-1%).

Intermonte Partners - DDM sensitivity analysis 
EUR M Terminal payout (%)
Cost of equity (%) 102.5 100.0 97.5 95.0 92.5
6.5 140.7 145.6 151.1 157.7 165.5
7.0 130.6 134.5 139.0 144.3 150.3
7.5 121.8 125.0 128.6 132.9 137.7
8.0 114.0 116.7 119.7 123.1 127.0
8.5 107.1 109.4 111.8 114.7 117.8
Source: Intesa Sanpaolo Research estimates

BUY rating, EUR 3.6/share TP

DDM: Key assumptions

DDM: sensitivity analysis
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Multiples’ analysis

The closest comparable to Intermonte is Equita Group, in our view, as it: 1) is based in 
Italy and listed on the Italian market; 2) has a very similar business mix; and 3) is mainly 
active with Italian clients. In the section below, we carry out a more in-depth analysis 
of the similarities and differences between Equita Group and Intermonte Partners. 

Based on the average of the results, we obtain through Equita’s 2022E P/E, 2022E P/TBV 
and 2021E dividend yield, a multiple analysis’ fair value of EUR 109.8M. 

Intermonte Partners - Fair value based on Equita’s multiples
EUR M 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E

Adj. net profit 8.7 9.4 10.3
Equita P/E (x) 10.5 10.3 9.4
Tangible book value 50.8 51.8 53.0
Equita P/TBV (x) 2.7 2.6 2.5
Dividends 8.4 9.2 10.0
Equita div. yield (%) 8.6 8.9 9.3
Fair value 91.5 97.3 97.0 135.5 134.3 131.6 97.7 102.4 106.7
Average fair value 109.8
Priced at market close of 25 November 2021; E: estimates; Source: Intesa Sanpaolo Research

Intermonte vs. Equita

Intermonte and Equita have a business mix with a total contribution of brokerage, 
trading and investment banking activities to total revenues of around 90% for both. In 
2020A, Intermonte’s revenues were 69% represented by Sales & Trading + Global 
Markets, while the same business lines accounted for 49% at Equita, which benefitted 
from a higher Investment Banking contribution (41% vs. 23% at Intermonte), although, 
as highlighted in the Strategy section of this report, a higher weighting of the Investment 
Banking business is a key goal for Intermonte. The remaining portion of revenues differs 
by nature, as it is represented by Digital Division & Advisory at Intermonte (8% in FY20A) 
and Alternative Asset Management at Equita (10%). 

Intermonte Partners - 2020 revenues breakdown

Sales & 
Trading + 

Global 
Markets ; 69%

Investment 
Banking; 23%

Digital 
Division & 

Advisory; 8%

Source: Intesa Sanpaolo Research elaboration on Company data

Equita Group - 2020 revenues breakdown

Sales & 
Trading + 

Global 
Markets ; 49%

Investment 
Banking; 41%

AAM; 10%

Source: Intesa Sanpaolo Research elaboration on Company data

At the end of 2020, Equita had 164 employees, while at the same date Intermonte 
counted on 130 resources. In this respect, we highlight that the difference is essentially 
due to the Investment Banking division, which can count on about 50 people at Equita 
Group (after the acquisition of K Finance in 2020) vs. around 15 at Intermonte. 

Despite the Covid-19 outbreak, both groups showed strong business and financial 
trends in 2020, with a significant growth in revenues and net profit, strong profitability 
and capital position, allowing a rewarding dividend payout for their shareholders. As 
regards the difference in RoTE, we highlight (see the Earnings Outlook section) that 
Intermonte recently distributed EUR 14.6M reserves pre-IPO, which would lead the 
Return on Tangible Equity closest to 20% in the medium-term, according to our 
estimates, considering the book value net of treasury shares. 

Multiple analysis’ fair value

Business mix

Key financial highlights
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Intermonte Partners - Key financial indicators vs. Equita
Intermonte Equita

2020 revenues (EUR M) 40.7 68.2
yoy growth (%) 17 17
2020 net profit (EUR M) 7.8 12.3
yoy growth (%) 45 29
Cost / income ratio (%) 70 74
Compensation / revenues (%)* 44 47
2020 div. payout (%) 86 75
RoTE (%) 13 20
Total capital ratio (%) 27.2 20.3
* Intermonte excluding the EUR 1.7M one-off paid in FY20; Source: Company data and Intesa Sanpaolo Research 
elaborations on Company data

We also show the current multiples of listed companies we consider within Equita’s peer 
group and also comparable to Intermonte in terms of business mix: Piper Sandler, Numis, 
Evli, Moelis & Co., Evercore, and Houlihan Lokey. In this respect, we highlight however 
that: 1) the majority of those companies have a much larger capitalisation than Equita 
and Intermonte; and 2) none of them have a business mix fully comparable to that of 
Intermonte (some are pure brokerage businesses, like Numis Corporation, while others 
are investment banking players, like Houlihan Lokey, which is also skewed towards the 
US market). Alantra Partners and ABG Sundal Collier would be comparable to 
Intermonte (especially ABG Sundal Collier in terms of business mix), but they do not have 
analysts’ coverage or consensus estimates’ available. A peers’ description is included 
in Appendix 3 of this report. 

Intermonte Partners - Multiples comparison 
Mkt cap P/E (x) Div. yield (%)
 (EUR M) Currency 2021E 2022E 2023E 2021E 2022E 2023E

Piper Sandler 2,887 USD 9.5 12.4 12.4 1.1 1.4 1.6
Numis Corporation 444 GBP 7.3 11.0 NA 3.7 3.7 NA
Evli Pankki Oyi 516 EUR 15.5 15.0 14.2 10.8 6.3 6.7
Moelis & Co. 4,048 USD 12.1 14.5 15.6 10.3 8.8 5.8
Evercore 5,173 USD 10.1 11.0 11.0 1.8 2.0 2.2
Houlihan Lokey 7,073 USD 18.6 19.9 20.0 1.5 1.6 1.8
Average 12.2 14.0 14.6 4.9 4.0 3.6
Median* 11.1 13.4 14.2 2.7 2.8 2.2
NA: not available; Priced at market close on 25/11/2021; Source: FactSet 

Other peers as crosscheck 
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Group Profile at a Glance
Intermonte is an independent investment bank, with a leading position (reflecting its 26 
years of history) in financial services and brokerage dedicated to institutional investors 
and SMEs. Intermonte is active in four business areas:

 Sales & Trading, including research and analysis on Italian equity stocks and
macroeconomic trends, corporate brokerage, brokerage of Italian and European
stocks, corporate and government bonds, ETFs and other tradable assets;

 Investment Banking, including both Equity and Debt Capital Markets (IPOs, equity
and bonds offering, buybacks and private placements) and Corporate Finance
(M&A, company valuations and financial advisory);

 Global Markets, including activities on derivatives and ETFs (trading of listed
derivatives on behalf of institutional clients, intraday risk pricing and NAV trading
and structuring of customized hedging products), market making business (primary
market making on US and European options and on options and futures on single
stocks and FTSE-MIB index and algorithmic market making) and corporate
bond/fixed income trading;

 Digital Division & Advisory, including the activities of WEBSIM (information and
consultancy services dedicated to retail), TIE (consultancy services dedicated to
financial advisors) and advisory services on investments (advisory on institutional
portfolios, SICAV management and consultancy for sales and private banking
networks).

In 2020, the company recorded EUR 40.7M revenues and a net profit of EUR 7.8M, up 
17% and 45% yoy, respectively, despite the difficult market conditions due to the Covid-
19 outbreak. In 1H21, total net revenues were up 60.8% yoy to EUR 24.2M. The company 
had a 13% adj. RoTE in FY20, according to our calculations, and a 27.2% fully-loaded 
CET1 ratio at end-2020, showing a solid balance sheet position, allowing for an 86% 
dividend pay-out. 

Intermonte Partners - 1H21 revenues’ breakdown

Sales & 
Trading; 35%

Investment 
Banking; 26%

Global 
Markets; 33%

Digital 
Division & 

Advisory;  6%

Source: Intesa Sanpaolo Research elaboration on Company data

Intermonte Partners - Revenues & net profit 2019-20 (EUR M)

34.8
40.7

5.3 7.8

2019 2020

Net revenues Net profit

Source: Company data

Group structure

Intermonte Partners holds a majority stake in Intermonte SIM. ICCREA and Cattolica 
have been purely financial shareholders of the controlled company Intermonte SIM 
since 2010 and are not represented in the company’s Board of Directors. 
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Intermonte Partners - Group Structure

Source: Company data

IPO structure and rationale

Before the listing, Intermonte Holding SIM (now Intermonte Partners) was 100% owned by a 
close-knit, highly experienced management team that has been working together for over 
26 years. Intermonte Partners was listed, through a 100% selling offer, on the AIM Italia (now 
Euronext Growth Milan) on 21 October at a price of EUR 2.8/share. Including the exercise of 
the greenshoe option, 13,750,000 shares were listed, for a total amount of EUR 38.5M. The 
company intends to trans-list on the main market. 

Rationale of IPO:

The listing was aimed at aligning the financial interests of managers more closely to the 
operating performance, fully exploiting the successful partnership model. 

Moreover, Intermonte intends to seize growth opportunities in strategic sectors (Digital 
Division & Advisory and initiatives linked to Investment Banking), also through the use of 
listed shares. 

Intermonte will also be able to use listed shares to attract talent and increase employee 
loyalty through variable compensation that includes the possibility of stock options. 

Current shareholding structure

After the IPO, the company’s shareholding structure is shown in the below charts. 

Intermonte Partners - Total capital breakdown

Shareholders 
with stakes > 
2.5%, 40.9%

Other selling 
shareholders, 

9.0%Treasury 
shares, 11.2%

Free float, 
38.9%

Source: Intesa Sanpaolo Research elaboration on Company data

Intermonte Partners - Voting rights’ breakdown

Shareholders 
with stakes ≥ 

3%, 46.0%

Other selling 
shareholders, 

10.2%

Market, 43.8%

Source: Intesa Sanpaolo Research elaboration on Company data

Shareholders with significant stakes include the founder, Alessandro Valeri (7.1% of total 
capital and 8% of voting rights), Gian Luca Bolengo (7.1% and 8%), Walter Azzurro (4.6% 

1) alignment of shareholding and
management contribution

2) external growth

3) attract new talents
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and 5.1%), Guido Pardini (4.6% and 5.1%), Dario Grillo, Andrea Lago, Guglielmo Manetti 
and Fabio Pigorini (all with 3% and 3.4% each), Andrea Bottaro (2.7% and 3.1%) and 
Gianluca Parenti (2.6% and 3.0%). 

Intermonte Partners - Capital breakdown pre and post-IPO
# (M) Post-IPO % post-IPO Sold shares Pre-IPO % pre-IPO

A. Valeri 2.57 7.1 2.49 5.06 14.0
G. L. Bolengo 2.57 7.1 2.49 5.06 14.0
W. Azzurro 1.65 4.6 1.59 3.25 9.0
G. Pardini 1.65 4.6 1.59 3.25 9.0
A. Lago 1.10 3.0 0.33 1.43 4.0
G. Manetti 1.10 3.0 0.00 1.10 3.0
F. Pigorini 1.10 3.0 0.00 1.10 3.0
D. Grillo 1.10 3.0 0.00 1.10 3.0
A. Bottaro 0.99 2.7 0.96 1.95 5.4
G. Parenti 0.95 2.6 0.92 1.87 5.2
Other selling shareholders 3.27 9.0 3.38 6.65 18.4
Other non-selling sh. 0.33 0.9 0.00 0.33 0.9
Treasury shares 4.05 11.2 0.00 4.05 11.2
Free float 13.75 38.0 0.00 0.0
Total 36.20 100.00 13.75 36.20 100.0
Note: free-float 38.9% including other non-selling shareholders Source: Company data and Intesa Sanpaolo Research 
elaboration on Company data

The lock-up agreements (excluding the 687,500 shares related to the greenshoe option) 
can be summarised in the following points:

 365 days for the company and selling shareholders;

 Additional 365 days lock-up on 50% of the stakes of shareholders owning more than 
1% of the capital after the IPO;

 3 years for the five top managers (CEO Manetti, Mr Lago, Mr Grillo, Mr Pigorini and 
Mr Pardini), together with Alessandro Valeri and Gian Luca Bolengo, for the shares 
conferred to the second shareholders’ pact (see below). 

Partnership between managers and shareholders and stock-option plan

As we already highlighted, top management, represented by CEO Guglielmo Manetti, 
the CEO of Investment Banking Division Fabio Pigorini and Co-Managing Director Dario 
Grillo (Head of Global Markets) did not sell shares in the IPO, and are bound by a 3-year 
lock-up and additional restrictive measures when selling shares. 

In particular, there are two shareholders’ pacts binding, in certain respects, selling 
shareholders and top management:

 The first pact binds, for 36 months after the listing, Alessandro Valeri, Gian Luca 
Bolengo, Guido Pardini, Gianluca Parenti, Andrea Bottaro, Andrea Lago, Fabio 
Pigorini, Guglielmo Manetti, Dario Grillo and other selling shareholders, who are 
forced to manage their shares, as a common partnership;

 The second pact is related to 7.7M shares (contributed 1.1M each by Alessandro 
Valeri, Gian Luca Bolengo, Guglielmo Manetti, Andrea Lago, Guido Pardini and 
Fabio Pigorini and corresponding to 21.3% of the capital - 24% of the voting shares), 
which cannot be disposed for the 36 months of validity period after the listing. 

Lock-ups

Shareholders’ pacts
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A stock option plan was also approved, which in our view is very important for aligning 
the interests of managers and former shareholders with those of the new shareholders 
post-IPO. The main terms of the stock option plan can be summarised as follows:

 The plan gives the right to receive Intermonte Partners’ shares held by the company
as treasury shares or a sum in cash (the latter calculated as the difference between
the “normal” value of the shares and the exercise price);

 The exercise price is represented by the IPO price (EUR 2.8/share);

 It envisages the free issuance of 165k rights, of which two-thirds (110k) to the five
key managers (in equal measure) and one-third (55k) to other employees;

 Conditional to a continuation of the working relationship, the options can be
converted into 3 tranches up to 36 months post-IPO according to a 11:1 ratio, with
the following exceptions for the top management:

 77 shares every 4 options should the share price surpass the exercise price by
30% for at least 60 days in the 12 months before;

 55 shares every 2 options should the share price surpass the exercise price by 
40% for at least 60 days in the 12 months before.

 After six years from the start of the plan, the options will not become exercisable.

Stock option plan
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The Business Model
Intermonte is an independent investment bank, with a leading position (reflecting its 26 
years of history) in financial services and brokerage dedicated to institutional investors 
and SMEs. Since its foundation, the company has been run as a partnership with a 
strong commitment to value creation in the long-term for its shareholders, managers 
and employees. 

Intermonte had 130 employees at end-2020 (all at Intermonte SIM, one person at the 
holding company and 4 Directors). 

Intermonte Partners - Personnel breakdown by activity area (2020)

Support , 36%

Sales & 
Trading, 17%

Research, 
16%

Investment 
Banking, 12%

Global 
Markets, 10%

DD&Advisory, 
9%

Source: Company data

Intermonte Partners - Personnel breakdown (2020)
Executives, 

13%

Managers, 
45%

Employees, 
42%

Source: Company data

Intermonte is active in:

 Sales & Trading, which contributed 36% of FY20 revenues (on total revenues of EUR
40.7M from EUR 34.8M in FY19);

 Global Markets, which generated 33% of revenues in 2020;

 Investment Banking (23%);

 Digital Division & Advisory (8%), which has a strategic positioning in the
retail/financial consultancy arena, providing financial information and consultancy
services through digital channels.

Intermonte Partners - FY19 revenues’ breakdown

Sales & 
Trading

 40%

Investment 
Banking
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Source: Company data

Intermonte Partners - FY20 revenues’ breakdown

Sales & 
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Source: Company data

Partnership with 26 years of history

Four areas of activity
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Intermonte is characterised by a not particularly high level of revenue concentration 
by client type or nationality. Excluding revenues from the Digital & Advisory Division: a) 
institutional clients contributed 75% of FY20 revenues, with corporate clients accounting 
for 25%; b) if we look at the geographic breakdown (ratios calculated net of arbitrage 
activities), Italy’s weighting is at 67%, with foreign countries at 33% (Europe ex-UK 19%, 
United Kingdom 11%, US 2% and RoW - Rest of the World - at 1%).  

Intermonte Partners - Concentration of revenues by customer
% revenues 2019 2020 1H21 Average

Top 5 12 17 20 16
Top 10 17 24 26 22
Top 20 24 33 34 30
Top 30 29 39 40 36
Top 50 38 46 48 44
Source: Company data

Sales & Trading

The Sales & Trading area of activity comprises Research & Brokerage. The main sources 
of revenues are represented by fees on brokerage of Italian and European equities and 
corporate and government bonds. 

Intermonte has one of the largest sales forces dedicated to the Italian market, with 
approximately 30 sales and traders, with a high degree of seniority, granted by over 20 
years of experience on average and well-established relations with more than 650 
active investors, also enhanced by:

 Specialist desks focused on all available financial products (derivatives, ETFs, 
government and corporate bonds);

 An extensive geographical coverage, with dedicated desks operating in the 
leading markets (Italy, UK, Continental Europe, the US).

Intermonte Partners – Sales force: geographical coverage breakdown

Source: Company data

From 1 January 2019 to 30 June 2021, Intermonte organised more than 520 roadshows 
in Italy and abroad (including virtual events and 43 conferences) for a total of approx. 
6,300 meetings with Italian and foreign institutional investors. In 2020, Intermonte 

Revenue diversification

Sales force
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organised approx. 200 roadshows and more than 2,900 meetings with listed companies 
(more than 120 roadshows and more than 1,900 meetings with listed companies YTD 
2021).

Intermonte Partners - Institutional clients and marketing activity

2) active clients = paying clients as of FY20; Source: Company data

Intermonte’s Research department covers around 97% of the capitalisation of the 
Italian market (source: company’s website), leveraging on a team of 15 analysts and a 
highly-experienced strategist (plus 2 expert English translators and 3 editors). In fact, 
company-specific research is backed up by a macroeconomic strategic analysis that 
ensures a global view. In 2020, the Research department produced 750 reports, of 
which 315 on large caps, 384 on mid and small caps, and 51 sector or strategy reports.

In 2020, within the Refinitiv Starmine Analyst Awards, Intermonte analysts were 
recognised as Top European Stock Pickers in Financial Services, Automobiles and 
Utilities. Within the 2021 Institutional Investor results, Intermonte’s Research Department 
ranked second in the Italian mid-small caps’ segment.  Currently, the company has one 
of the widest coverages of listed SMEs on the Italian market, acting as a corporate 
broker and/or specialist for more than 50 companies (19 listed on the MTA STAR 
segment) as of 30 June 2021. This positioning in the small caps’ segment also represents 
an advantage in deal generation for the Investment Banking division. We also highlight 
that Intermonte has a partnership with the Italian Polytechnic University of Milan, aimed 
at developing various research projects on the Italian equity market, including a focus 
on ESG issues. 

Investment Banking

A team of approximately 15 people is currently working in the Investment Banking 
division, which is active in ECM, DCM, advisory and M&A. 

Research: wide and well-
recognised coverage of Italian 
listed SMEs
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Intermonte is among the leaders in stock market listings and equity capital markets’ 
transactions in Italy, with, in the last 20 years:

 More than 50 IPOs as Global Coordinator/Bookrunner/Sponsor and 
EUR 518M capital raised since 2010 in mid-small caps’ IPOs in Italy;

 25 private placements / ABBs of listed companies;

 More than 10 share capital increases of listed companies. 

Intermonte Partners - Selected IPOs and listing transactions

Source: Company data

Equity Capital Markets



Intermonte Partners   29 November 2021

16 Intesa Sanpaolo Research Department

Intermonte Partners - Selected ABB deals

Source: Company data

Intermonte offers a complete and specialised advisory service to its clients regarding 
disposals, acquisitions, mergers, carve-outs, spin-offs, fund raising (listings, search for financial 
or institutional investors), fairness opinions/company valuations, privatisations, tender offers. 
We highlight that independence can be considered a key element in the advisory business 
and Intermonte is one of the few significant independent advisors on the market, in our view.

Intermonte Partners - Selected M&A transactions

Source: Company data

As regards the debt side of Investment Banking, Intermonte offers the following services:

Financial Advisory/M&A

Debt Advisory and Debt Capital 
Markets
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 Advisory on financial structure, through the identification of financial instruments 
best fitting the company’s needs and/or alternative investors;

 Transaction advisory, through term sheet definition, “credit story” building for 
marketing to investors, drafting necessary material and documentation and 
providing support in dealing with investors and in negotiating the economic and 
legal transaction terms;

 Structuring and placement, granting privileged access to institutional investors 
active in private placements and public deals, through: a) informal and 
confidential sounding and feasibility studies on indicative terms of new issues; b) 
organisation and execution of the private placement/public deal acting as an 
Arranger or Lead Manager. 

Intermonte Partners - Selected Debt Advisory/DCM transactions

Source: Company data

Global Markets

The Global Markets’ division, which contributed 33% of group’s FY20 revenues (through 
net fees and trading profit), offers services on all asset classes (equity, bonds, currencies, 
commodities, derivatives and ETFs) and is split into:

 Client Driven & Market Making, which mainly carries a counterparty risk and comprises:

 Market Making on equity derivatives and liquidity provider activity on equity stocks 
(primary market making on US and European options, primary market making for 
options and futures on single stocks and index options, algorithmic market making);

 Trading of listed derivatives on Italian and foreign stocks on behalf of domestic and 
international institutional investors;

 ETF Trading;

 Fixed income trading & placement agent;

 Specialist activity on shares traded on MTA, STAR and AIM markets, with the aim of 
supporting liquidity;

 Electronic Trading & Execution Service, granting access to global markets;

Services on all asset classes
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 Intraday risk pricing/NAV trading;

 Structuring of customised hedging products and analysis of available instruments. 

 Proprietary Trading, concerning the activity on the proprietary portfolio, which 
generates less than 10% of divisional revenues and offers services of:

 Volatility Trading;

 Risk Arbitrage & Special Situations;

 Algorithmic Trading;

 Directional Trading. 

Global Markets represent a low-risk business, characterised by reduced capital 
absorption. 

Digital Division & Advisory

The Digital & Advisory division includes all the consultancy activities dedicated to retail 
and financial advisors and on institutional portfolios.

Digital Division

The Intermonte Digital Division provides financial content to retail clients and financial 
consultants, with the latter representing a rapidly-growing segment currently 
underpenetrated. The Division benefits from three types of revenues: 1) a fixed subscription 
fee; 2) corporate contracts with clients buying Websim services; and 3) fees from RIRP 
contracts (Retail Investor Research Provider, similar to corporate broking contracts). 

Intermonte Partners - Digital Division target clients

Source: Company data

Intermonte Partners - Digital Division distribution channels

Source: Company data

The Division brings together two brands:

 Websim, created in 2000, currently has access to more than 1M retail investors, offering 
online information and consultancy on stock market investments for retail clients and 
bank networks. Websim leverages on the work of the Intermonte Research department 
to which it adds top-down, technical, and market newsflow analysis; 

Consultancy services

Websim
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Intermonte Partners - The Websim network

Source: Company data

 T.I.E. (The Intermonte Eye) is the Intermonte SIM division dedicated to financial 
consultants and private bankers. It was carved-out from Websim in 2019 and is fully 
operational since 2020. 

T.I.E. is a brand created in response to MiFID II (asking for greater transparency on costs 
and products), dedicated to financial consultants and private bankers, through the 
following services: the dedicated The Intermonte Eye (TIE) app, commentary on news, 
fundamental and technical analysis, market and macro analysis, mail and mailing list, 
LinkedIn, multimedia video and audio content. The TIE marketing activity is represented 
by digital marketing on various social media and organisation of in-person and/or 
digital events. TIE can also make use of a significant database built up by Intermonte 
over more than 20 years, which contains 50,000 retail customers with an interest in 
financial markets, and over 20,000 financial consultants.

Intermonte Partners – Number of TIE followers

Source: Company data

The position as an independent advisor makes Intermonte/TIE particularly trustworthy 
for financial advisors, benefitting from education and information flow and willing to 
evaluate the proposed investment solutions, in order to extract profitability from 
administered assets, which, according to Intermonte based on Assoreti data, 
represented 28% of total customers’ assets in the hands of financial advisors. TIE has 
direct relations with financial advisors and offers investment solutions mainly through 
certificates and ETF portfolios. According to EY 2021 Global Wealth Research Report, 
the weighting of financial advisors as wealth management providers should increase in 
the next 3 years. Moreover, TIE contents are fully digital, hence also matching the 
envisaged increase in Fintech (according to the EY report). 

T.I.E.

Financial advisors’ assets under 
administration as TIE target market
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Expected change in use of wealth management providers
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8.9

Fund manager
Brokerage firm

Retail bank
Family office

Fintech
Full-service institution

Private bank
Independent financial advisor

by 2024 2021

Source: EY 2021 Global Wealth Research Report

Advisory

Intermonte’s Advisory activity is a commercially-focused active consultancy on the 
Italian equity and corporate bond markets, addressed to private bankers and financial 
advisors’ networks. It offers its clients a useful toolkit to read equity and corporate bond 
markets, with operational pointers and discussion topics, and also weekly and monthly 
reports on market issues, as well as ad-hoc reports containing in-depth fundamental 
and technical analysis on individual securities.

In particular, Intermonte Advisory & Gestione division focuses on managed savings and 
investment consultancy, with an activity consisting of:

 Advice on investments, including advisory on active asset management functions
for private banking, FA networks and consultants, as well as financial/treasury
offices at companies in Intermonte’s network;

 Management or advisory mandates on portfolios and support for portfolio analysis
(ESG analysis);

 SICAV management, with Intermonte Flexible Europe (SICAV having flexible
strategy on Italian and European equity and bonds).

All in all, we believe that Intermonte’s Digital Division & Advisory is ready to meet the needs 
of the new consultancy hybrid model, which can be defined as “Advisor-Hybrid-Digital”.

New initiatives: Partnership with QCapital in Club Deals

As mentioned, the significant excess capital available puts the company in a position 
to capture potential appealing external growth opportunities in strategic sectors. As an 
example, Intermonte recently signed a partnership with QCapital, a company 
specialised in club deals for Italian SMEs, founded in 2021 by Stefano Miccinelli, Renato 
Peroni, Massimo Busetti, Giovanni Pedersoli and Francesco Niutta. 

Intermonte will search for investment opportunities and identify potential investors, while 
QCapital’s role will consist in the industrial and economic evaluation of the various investment 
opportunities, together with the corporate and financial structuring of the deal. Targeted 
Italian companies are listed ones or those close to a listing, with a strong market positioning in 
highly profitable sectors, attractive growth opportunities and/or positive long-term trends 
backing the business. The average investment for each individual club deal is EUR 10-30M, 
with a 3-4 years’ investment horizon. The target is to make 1 or 2 investments per year. 

Intermonte Advisory & Gestione
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Regulation
Investment firms are subject to some regulatory changes, summarised in the table 
below, that we expect to have a significant impact on their capital bases and P&Ls. 
The changes regard: 1) RWA calculation; and 2) variable compensation.

Main regulatory changes for Investment Firms
OLD rules for Investment Firms NEW rules for Investment Firms 

(other than most systemically important Investment Firms)
Applicable rules for Banks

RWA calculated on the basis of: RWA calculated on the basis of K-factors, RWA calculated on the basis of:
- Credit Risk Based on the MiFID services offered by the Investment - Credit Risk
- Counterparty Risk Firms - Counterparty Risk

RWA - Market Risk Regulation: - Market Risk
Regulation: - EU Regulation 2019/876 of the European Parliament Regulation:
- EU Directive 36/2013 (CRD IV)  (changes to EU 575/2013 - CRR); - EU Directive 36/2013 (CRD IV)
- Legislative Decree 72/2015 - EU Regulation 2033/2019 of the European Parliament - Legislative Decree 72/2015

and of the Council - EU Regulation 575/2013 
- Bank of Italy Circular 285/2013
- EU Directive 878/2019 (CRD V)
- EU Regulation 876/2019 (CRR II)

Fixed/Variable ratio at 1:2 Fixed/Variable ratio: no 1:2 limit Fixed/Variable ratio at 1:2
Bonus Regulation: Appropriacy requirements based on business activity Regulation:
Cap - Bank of Italy Circ. N. 285 of 17/12/2013 Regulation: - Bank of Italy Circular N. 285 of 17/12/ 2013

- EU Directive 36/2013 - EU Regulation 2034/2019 of the European Parliament - EU Directive 36/2013 (CRD IV)
and Council - EU Directive 878/2019 (CRD V)

- EU Regulation 876/2019 (CRR II)
No requirements for small 
banks/investment firms i.e. cash payment

> 50% of variable compensation paid to identified staff as: 
- Shares & capital instruments

> 50% of variable compensation paid to 
identified staff as:

- Large:  >50% in capital instruments - Alternative Equity instruments - Shares & capital instruments
Bonus - Mid: >50% in capital inst to identified staff (Tier1, Tier2, convertible bonds) - Alternative Equity instruments, Tier1, Tier2, 
Structure - Small: no requirements Regulation:  convertible bonds

Regulation: - EU Regulation 2034/2019 of the European Parliament Regulation:
- Bank of Italy Circular 285/2013 and of the Council - Supervisory provisions for banks

- Bank of Italy Circular 285 of 17/12/ 2013
- EU Directive 878/2019 (CRD V)
- EU Regulation 876/2019 (CRR II)

Source: Intesa Sanpaolo elaborations on EU Directive 36/2013 (CRD IV), Legislative Decree 72/2015, Bank of Italy Circular N. 285 of 17/12/2013, EU Regulation 2019/876 of 
the European Parliament (changes to EU 575/2013 - CRR), EU Regulation 2033/2019 of the European Parliament and of the Council, EU Regulation 2034/2019 of the 
European Parliament and Council, Legislative Decree 72/2015 and EU Regulation 575/2013, EU Directive 878/2019 (CRD V)

RWA calculation

A new regulation, which entered into force on 26 June 2021, allowed a reduction of 
RWA, due to a new way of calculating the RWA for investment firms, that has been 
separated from that currently used by banks. As per Intermonte estimates, the new 
regulation would free-up EUR 45M of capital, corresponding to 18.3 p.p. of capital ratio, as 
of June 2021, or EUR 36M after extraordinary reserve distribution (which took place in 
October before the IPO) and the issuance of a EUR 5M Additional Tier 1 bond by Intermonte 
SIM. 

The former regulation applied to investment firms was based on that of banks, that mainly 
calculate the RWA on the basis of Credit and Counterparty risk, and therefore it did not fit 
with the actual risks that an investment company bears. The EU Regulation 2033/2019 of the 
European Parliament and of the Council introduced a new way to calculate the RWA for 
non-systemically important investment firms: they are required to hold own funds equal or 
above the higher of: 1) one-fourth of their fixed costs; 2) their permanent minimum capital 
requirement; 3) their K‐factor requirement. Considering the size of Intermonte, the RWA are 
required to be calculated on the basis of three K-factors, that reflects the risk for the clients, 
the risk for the market and the risk for the firm:

Over 18p.p. of additional capital 
from new RWA calculation
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 Risk-to-Client (or “RtC”), based on assets under management under both
discretionary portfolio management and non-discretionary advisory arrangements
of an ongoing nature, client money held, assets safeguarded and administrated
and client orders handled;

 Risk-to-Market (“RtM”), based on the trading book positions, dealt on own account
or on behalf of third parties;

 Risk-to-Firm (or “RtF”), based on the transactions recorded in the trading book of an
investment firm dealing on own account, whether for itself or on behalf of a client,
and the transactions that an investment firm enters into through the execution of
orders on behalf of clients in its own name.

Variable remuneration

The EU Regulation n. 2034/2019 of the European Parliament and of the Council sets new 
requirements related to the variable remuneration of certain members of the staff of 
investment firms, including senior management, risk takers, staff engaged in control 
functions and any employees receiving overall remuneration equal to at least the 
lowest remuneration received by senior management or risk takers, whose professional 
activities have a material impact on the risk profile of the investment firm. EU Regulation 
2034/2019 entered into force on 26 June 2021, but Italy has not adopted it yet, and its 
implementation process is still ongoing. In detail, Art. 32 of EU Regulation 2034/2019 of the 
European Parliament and of the Council:

 Does not set any limit to the ratio between variable and fixed remuneration for the
staff of investment firms, eliminating the previous 1:2 Fixed/Variable remuneration
limits. The new regulation requires that the variable compensation: a) is
performance related and based on a multi‐year period, also taking into account
the business cycle of the investment firm and its business risks; b) takes into
consideration both financial and non-financial criteria; and c) is not guaranteed;

 Requires that at least 50% of the variable compensation1 is made up of capital
instruments, including: shares, shares-linked instruments, AT1, Tier 2, other
instruments, which can be fully converted to CET1 or written down or non‐cash
instruments, which reflect the instruments of the portfolios managed. The previous
regulation foresaw no requirements regarding the variable remuneration structure
for small banks/investment firms2, leaving ample room for cash payments, which
will be limited for a large portion of investment firms’ employees, going forward;

 Requires that at least 40% of the variable remuneration is deferred over a three‐to
-five‐year period as appropriate, depending on the business cycle of the
investment firm, the nature of its business, its risks and the activities of the individual
in question, except in the case of variable remuneration of a particularly high
amount where the proportion of the variable remuneration deferred is at least 60%.

The cancellation of fixed/variable component limits, bonuses partially paid in capital 
instruments and the deferral of variable remuneration may translate into several advantages 

1 For key people whose annual variable remuneration exceeds EUR 50,000 and represents more than 
one-fourth of the total annual remuneration.
2 Bank of Italy Circular 285/2013 required at least 50% of variable renumeration in capital instruments for 
large banks/investment firms and at least 50% of variable remuneration in capital instruments of identified 
staff of mid banks/investment firms.

No 1:2 Fixed/Variable limit

>50% variable remuneration in
capital instruments

>40% variable remuneration
deferred over 3-5 years
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for Intermonte, in our view, providing greater flexibility in key staff remuneration, increasing the 
attractiveness of the total compensation (while keeping fixed salaries under control), once 
the company is listed on the market, and improving the key employees’ retention capacity. 
Moreover, the payment of bonuses in shares reduces the cash-out and increases the capital 
base, thus indirectly improving the dividend payout potential for the company, in our view.  
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SWOT Analysis
Strengths Weaknesses

 Independent investment bank, with diversified revenue 
sources;

 Leadership position in SME segment;

 Profitable and well-capitalised company;

 High dividend payout;

 Highly-experienced management team, working together for 
many years;

 Alignment of interests between shareholders and 
management.

 Market-driven business model, with potential related volatility in 
results;

 Limited size compared with global investment banks;

 Few people currently employed in the Investment Banking 
division;

 Limited international revenues’ contribution.

Opportunities Threats

 Growth potential of Italian market (Stock market cap at 32% of 
Italian GDP, as of Dec 2020, vs. 50% of Spain, 65% of Germany, 
108% of France and 116% of UK - data at 2020 source: 
Bloomberg);

 Growth potential of the underpenetrated SME segment, with 
over 2,200 Italian SMEs potentially ready for an IPO (50% of 
which represented by SMEs with EUR 20-50M yearly revenues, 
an ideal target for Intermonte), according to the Bank of Italy;

 New Investment Firms’ capital regulation, implying a reduction 
in RWA and therefore freeing up a significant amount of 
capital;

 Possibility of attracting talented professionals in all areas, to 
push growth in Investment Banking and Digital Division in 
particular;

 New business opportunities arising from MiFID II regulation 
(asking for greater transparency on costs) and Covid-19 
pandemic (pushing digitalisation);

 Digital Division addressing FAs’ needs in the abovementioned 
context of higher transparency and more pervasive 
digitalisation.

 Potential pricing pressure driven by competition;

 Competition in hiring talented resources;

 Reputational (brand and people business) and operational (IT) 
risks;

 Regulatory risk, typical of the financial sector;

 Technological risk.

Source: Intesa Sanpaolo Research estimates 
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Strategy
Intermonte remains focused on the Italian market, following a strategic approach 
based on the following key pillars:

 Profitable growth in Sales & Trading, Investment Banking and Global Markets, 
through:

 A strong focus on clients;

 Strengthening its position in the SME segment in Italy, in order to exploit the 
opportunities offered by a still underpenetrated market;

 Investing in people (also with new hires, in particular in the Investment Banking 
division, whose contribution to revenues is targeted to increase) to support 
growth;

 Investing in technology, to enhance productivity (as shown in the peak for IT 
costs recorded in 2019, related to the change in the trading system);

 Disciplined management of operating expenses;

 Exploit growth opportunities offered by the Digital Division & Advisory, with a 
particular focus on the FAs’ segment;

 Potential external growth, with interest for acquisitions essentially in Investment 
Banking and Digital Division & Advisory;

 Maintain an efficient balance sheet and balanced risk profile, with a strong capital 
position;

 Focus on shareholder value creation, also through a high dividend pay-out ratio.

Clear and consistent strategy to 
deliver profitable growth and 
shareholder value creation
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ESG Corner
Along with the 2021 Financial Statements, Intermonte will present its first Sustainability 
Report. 

Looking at some ESG aspects:

 Intermonte SIM’s activities are inspired by respect for the values and principles
contained in the “Organisation, Management and Control Model” (as established
in Legislative Decree 231/2001);

 The company is engaged in enhancing corporate welfare, with up to 2 days a
week of remote working (basically fully adopted after the outbreak of the Covid-
19 pandemic and allowing business continuity), sponsorship of CFA certificates and
free English courses within the company;

 As regards employees, out of 24 hires since 2019, at least 60% were under 30 and
25% represented by women, while more than 90% of employees are under
permanent contract.

With reference to ESG initiatives, we highlight that Intermonte is partner of Borsa Italiana 
in the “Sustainable Financial Partnership” and promoter of the “Italian Sustainability 
Week” organised by Borsa Italiana. The company’s Research Department periodically 
publishes research and analysis on ESG topics, while ESG seminars for institutional 
investors and issuers were organised in 2020. 

Ready for first Sustainability Report
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Historical Financials 
In 2020, Intermonte Partners recorded EUR 40.7M revenues and a net profit of EUR 7.8M, 
up 17% and 45% yoy, respectively, despite the difficult market conditions due to the 
Covid-19 outbreak. 

Intermonte Partners - Consolidated reclassified P&L
EUR M 2019A 2020A 1H20A 1H21A
Sales & Trading 14.0 14.5 7.7 8.5
yoy growth % 3.6 10.1
Investment Banking 6.9 9.6 2.1 6.4
yoy growth % 39.4 205.0
Global Markets 11.6 13.6 4.0 7.9
yoy growth % 16.9 94.5
Digital Division & Advisory 2.4 3.1 1.2 1.4
yoy growth % 30.8 20.3
Total net revenues 34.8 40.7 15.0 24.2
Staff expenses -15.8 -19.6 -7.6 -10.8
Staff fixed costs -12.5 -12.3 -6.3 -6.6
Staff variable costs -3.4 -5.6 -1.3 -4.2
Staff one-off expense - -1.7 - -
Operating expenses -10.7 -8.9 -4.6 -4.5
IT costs -4.5 -4.4 -2.1 -2.1
Trading fees -0.6 -0.6 -0.3 -0.3
Other costs -5.6 -3.9 -2.1 -2.1
Total operating expenses -26.6 -28.5 -12.2 -15.3
Pre-tax profit 8.2 12.2 2.9 8.9
Income taxes -2.0 -3.2 -0.8 -2.4
Tax rate (%) 24.8 25.8 26.4 27.3
Net income pre-minorities 6.2 9.1 2.1 6.5
Minorities -0.9 -1.3 -0.3 -0.9
Minority rate (%) 13.9 14.4 14.2 14.1
Net income 5.3 7.8 1.8 5.5
A: actual; Source: Company data

In 2019 and 2020, net commissions accounted for around 70% of revenues. While fees 
used to be mainly represented by intermediation fees, in more recent years, the 
reduction of intermediation fees (-14.2% 2017-20 CAGR) and the increase in advisory 
fees on financial structure (+19.3% 2017-20 CAGR) has rebalanced the contribution of 
intermediation and advisory fees, in FY20 (53%-47%, respectively).

Intermonte Partners - Net commissions’ trend breakdown (EUR M)

20.9

14.3
12.4 13.2

5.2 5.3 5.1 4.94.0 4.4
5.5

6.8

2017 2018 2019 2020

Net intermediation fees Net advisory fees on investments Net advisory fees on financial structure

Source: Company data

FY20 revenues up 17% yoy and 
net profit +45% yoy
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The company had a 13% adj. RoTE (according to our calculations) and a 27.2% fully-loaded 
CET1 ratio in 2020, showing a very solid balance sheet position, allowing for a generous 86% 
dividend pay-out. Intermonte has no goodwill in its book value (EUR 63.3M - net of the 
dividend matured and paid in the following year - at end-2020, +1.8% yoy). A buyback on 
was carried out in April 2021 and had a negative impact of 263bps on the CET1 ratio. 
However, we highlight that the abovementioned buyback is a move: 1) counter dilutive as 
the shares were purchased at the book value; 2) enabling the company to have treasury 
shares for stock option plans and potential external growth opportunities; and 3) motivated 
by a more efficient use of excess capital. 

Intermonte Partners - CET1 ratio 
EUR M 2019A 2020A June 2021 June 2021 (new 

IFR)
June 2021 (new 

IFR pro-forma)
CET1 Capital 71.6 71.5 64.0 64.0 49.4
RWA 238.0 263.0 280.0 155.3 155.3
CET1 ratio (%) 30.1 27.2 22.9 41.2 31.8
A: actual; Source: Company data

The introduction of the IFR regulation (see the Regulation section of this report) in 2021 
considerably lowers RWA, more than offsetting the impact of the 2021 buyback on CET1 
capital and supporting a significant strengthening of the capital ratios (41.2% CET1 ratio 
vs. 22.9% under the old regulation). If we consider, on a pro-forma basis, the EUR 14.6M 
extraordinary pre-IPO reserve distribution, Intermonte’s CET1 ratio would be 31.8%, 
while, adding the EUR 5M additional Tier 1 issued by Intermonte SIM in October, the Tier 
1 ratio (and total capital ratio) is 35.1%. 

Revenues: Sales & Trading – Global Markets

Both Sales & Trading and Global Markets are activities mainly driven by volumes. Based 
on Borsa Italiana data, in 2020, despite a negative market performance (approx. -5%), 
the Italian equity market recorded a 10.4% yoy volumes growth. In 1H21, according to 
the same source, the Italian equity market posted a 10.3% yoy decline in traded 
volumes, with AIM enjoying a 64.4% yoy growth. As regards government and corporate 
bonds, in 2020 they enjoyed a volumes growth above 7% yoy, while the listed ETF 
segment (ETF Plus) benefitted from a growth above 25%. 

Sales & Trading net revenues (net of direct costs such as commission expenses) grew 
by 3.6% yoy in FY20 and 10.1% yoy in 1H21, thanks to new recruits and expansion into 
segments other than cash equity. Global Markets also showed a strong trend in 
revenues, boosted by Client Driven & Market Making activities. 

Intermonte Partners - Sales & Trading and Global Markets’ revenues breakdown (EUR M)

Source: Company data

Solid capital position, allowing a 
generous dividend policy

Volume as the main driver
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Revenues: Investment Banking

As already outlined in the Business Model section, Investment Banking revenues are 
generated from a wide range of activities (corporate brokerage with approx. 50 active 
contracts, IPOs, ABBs, buybacks, M&A, advisory, bonds) and were up almost 40% yoy in 
FY20, further accelerating (+205% yoy) in 1H21. 

Intermonte Partners - Investment Banking revenues (EUR M)

Source: Company data

Revenues: Digital Division & Advisory

The most important contributor to the revenue growth recorded by this business line 
(+30.8% yoy in FY20 to EUR 3.1M), is the Digital Division, in particular TIE, whose 
contribution recorded a strong 93.5% yoy increase in FY20 to EUR 0.8M, with a further 
acceleration in 1H21 (+135.5% yoy to EUR 0.6M). 

Intermonte Partners - Digital Division & Advisory revenues (EUR M)

Source: Company data

Operating costs

Operating costs include personnel expenses and operating expenses.

Personnel expenses include compensation for executive directors, but exclude the 
compensation of non-executive directors and the Board of Statutory Auditors (included 
in other operating expenses). The ordinary compensation (including fixed and variable 
salary)/revenue ratio is around 45-46%. Variable salary expenses account for approx. 
33% of personnel expenses. 2020 was affected by the extraordinary bonus distribution 
aimed at retention of key people ahead of the IPO. The 42.1% yoy increase recorded 
by staff costs in 1H21 was mainly due to variable compensation (EUR 4.2M from EUR 

Digital Division benefitting from TIE 
offer’s development

Personnel expenses
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1.3M in 1H20), while the fixed salary component grew by 3.9% to EUR 6.6M (after 
declining 1.7% yoy to EUR 12.3M in FY20). 

Intermonte Partners - Personnel expenses (EUR M)

2) FY20 compensation/revenues ratio net of one-off; Source: Company data

Beyond the compensation of non-executive directors and the Board of Statutory 
Auditors, operating expenses include depreciation, amortisation, net impairments on 
tangible and intangible assets and other operating income/expenses. Operating 
expenses are mainly driven by IT costs and other operating costs, the latter including 
marketing expenses, overhead costs (office leasing), foreign trading fees and 
consultancy expenses. In FY20, operating expenses fell by 16.8% to EUR 8.9M, thanks to 
a reduction in capex from the 2019 peak (related to the change in the trading system). 
The 1.2% yoy decline to EUR 4.5M recorded in 1H21 highlights a good cost control. 

Intermonte Partners - Operating expenses (EUR M)

Source: Company data

Operating expenses
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Earnings Outlook
We believe that Investment Banking and Digital Division & Advisory should be the main 
growth areas for Intermonte Partners, which, in our view, could also recruit people to 
support the two business lines’ development plans. 

Revenues estimates

Our 2021E-23E revenue estimates factor in a 4.8% 2020A-23E CAGR, coming from:

 +10.9% in Investment Banking;

 +7.7% in Digital Division & Advisory;

 +4% in Sales & Trading;

 A basically flattish trend in Global Markets. 

Intermonte Partners - Revenues (EUR M)

14.5 15.7 16.1 16.3
9.6 10.7 11.7 13.1

13.6 12.0 13.0 13.63.1 3.1 3.4 3.9

40.7 41.5 44.1 46.8

2020A 2021E 2022E 2023E

Sales & Trading Investment Banking
Global Markets Digital Division & Advisory

A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research

Intermonte Partners - 2023E revenues breakdown

Sales & 
Trading; 35%

Investment 
Banking; 28%

Global 
Markets; 29%

Digital 
Division & 

Advisory; 8%

E: estimates; Source: Intesa Sanpaolo Research

As regards Sales & Trading, our 2021E estimates factor in an 8.3% yoy growth to 
EUR 15.7M, a projection which takes into account the 10.3% yoy progress already 
recorded in 1H21. In 2022E-23E, we expect a 2% average annual increase, driven by 
volumes and mix. We expect Sales & Trading’s contribution to total net revenues to 
remain basically stable in 2023E (35%) vs. 2020A (36%). 

We forecast a decline to EUR 12.0M for Global Markets’ revenues in FY21E from 
EUR 13.6M in FY20A, which, especially in 2H20, significantly benefitted from an intense 
activity in ETF and high volatility, also taking into account that 1H (EUR 7.9M in 1H21A) is 
usually stronger than 2H. We see the segment’s total net revenues back to a level slightly 
above that of 2020 only in 2023E, with EUR 13.6M and a contribution to total group’s 
revenues down to 29% from 33% in FY20A. 

Intermonte Partners - Global Markets’ revenues estimates
EUR M 2020A 2021E 2022E 2023E
Global Markets 13.6 12.0 13.0 13.6
Client Driven & Market Making 12.7 11.8 12.3 12.9
Directional Trading 0.8 0.2 0.7 0.7
A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research

Our projections point to a significant increase in Investment Banking revenues (whose 
contribution is estimated up to 28% in 2023E from 23% in 2020A), which we expect to 
develop at a 10.9% 2020A-23E CAGR, coming from a more normal IPO context (as we 

Investment Banking and Digital 
Division & Advisory as growth 
engine

Sales & Trading: stable 35% 
contribution to total revenues

Global Markets

Investment Banking: double-digit 
CAGR expected
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have already highlighted, according to the Bank of Italy, over 2,200 Italian SMEs could 
be ready for an IPO, of which 50% is represented by SMEs with EUR 20-50M yearly 
revenues, an ideal target for Intermonte) and the implementation of a recruiting 
process. Our assumptions are based on EUR 0.5-0.75M annual additional revenues for 
each new resource (we assume 2 per year in 2021E-22E-23E). 

We estimate a 7.7% 2020A-23E CAGR for Digital Division & Advisory’s revenues, which 
we see up to EUR 3.9M in FY23E from EUR 3.1M in FY20A, with the difference essentially 
explained by the growth in TIE contribution (EUR 1.6M in FY23E from EUR 0.8M in 2020A 
and EUR 0.6M in 1H21A). 

Operating costs’ estimates

We expect Intermonte Partners’ cost/income ratio to decline to 64.5% in FY23E from 
76.3% in FY19A (70% in FY20A), thanks to:

 The above-mentioned 4.8% 2020A-23E revenues CAGR forecast;

 A limited increase in other operating expenses (+0.7% 2020A-23E CAGR), excluding 
staff costs, with the growth essentially driven by IT costs;

 A basically stable 45-45.5% compensation/revenues ratio. 

Intermonte Partners - Cost ratios 2019A-23E (%)

76.3 70.0 67.1 65.4 64.5

45.5 48.0 45.5 45.0 45.0

2019A 2020A 2021E 2022E 2023E
Cost / income ratio Compensation / revenue ratio*

* 2020A including a one-off compensation of EUR 1.7M; A: actual; E: estimates; Source: Company data and Intesa 
Sanpaolo Research

Intermonte Partners - Staff expenses’ breakdown 
EUR M 2020A 2021E 2022E 2023E
Staff expenses 19.6 18.9 19.9 21.1
Staff fixed costs 12.2 12.7 13.1 13.7
Staff variable costs 5.6 6.2 6.7 7.4
Staff one-off expense 1.7 - - -
A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research

Intermonte Partners - Other operating expenses’ breakdown
EUR M 2020A 2021E 2022E 2023E
Operating expenses 8.9 9.0 9.0 9.1
IT costs 4.4 4.6 4.7 4.8
Trading fees 0.6 0.6 0.6 0.7
Other costs 3.9 3.8 3.7 3.7
A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research

Strong profitability and capital position allowing rewarding dividend policy

After incorporating a tax rate of around 25-26%, we estimate a 10.7% 2020A-23E CAGR 
in net profit to EUR 10.5M. Taking into account the expected growth in net profit and 
the new investment firms’ regulation, significantly increasing the level of excess capital, 
our projections point to an average dividend payout of approx. 95% in 2021E-23E 
(basically in line with the average of 106% in 2019A and 86% in 2020A), which implies a 
2021E yield of around 9% at the current share price. 

Digital Division & Advisory

Net profit close to EUR 10M in 
2022E, above in FY23E, and a 95% 
dividend payout
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Intermonte Partners - Net profit and dividends (EUR M)

5.3
7.8 8.8 9.7 10.5

5.6 6.7
8.4 9.2 10.0

2019A 2020A 2021E 2022E 2023E

Net profit Dividend

A: actual; E: estimates; Source: Company data and Intesa Sanpolo Research

Our estimates point to a RoE (RoTE) approaching 20% in the medium-term, benefitting 
from the capital efficiencies detailed below. 

Intermonte Partners: Adj. RoTE (%)

13.0

17.3
18.8 20.1

2020A 2021E 2022E 2023E

Note: 2021E calculated on a pro-forma basis after capital efficiencies. A: actual; E: estimates; Source: Company data 
and Intesa Sanpaolo Research

Considering that the group:

 Also leveraging on the advantages coming from the new IFR regulation, distributed EUR
14.6M reserves pre-IPO as an extraordinary dividend;

 In October 2021, through Intermonte SIM, issued a perpetual Additional Tier 1 EUR 5M
bond, reserved to institutional investors and/or managers or employees of the group,
partially offsetting the negative impact on capital ratios from the buyback carried out
in April 2021;

we expect 2021E-23E CET1 ratio to remain above 30% (Tier 1 capital around 34% on 
average). 

Intermonte Partners – Capital position
EUR M 2019A 2020A 2021E 2022E 2023E
CET1 Capital 71.6 71.5 49.5 50.1 50.6
RWA 238.0 263.0 157.5 160.7 164.7
CET1 ratio (%) 30.1 27.2 31.5 31.2 30.7
A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research

The interest expenses related to the abovementioned AT1 (a 6.5% fixed annual rate up 
to 5 years from the issuance, then a variable rate calculated on 5-year IRS) do not 
represent a cost in the P&L and are deducted from net equity, from an accounting 
point of view. However, consistently with what we usually do with other companies 
under our coverage having issued AT1 bonds, we calculate an adj. net profit for 
Intermonte, which is basically aligned to net profit in 2021E (we calculate only 3 months 
of interests) and is equal to EUR 9.4M and EUR 10.3M, respectively, in 2022E and 2023E. 

RoE approaching 20%

Strong capital position

Adjusted Net profit at EUR 9.4M in 
FY22E and EUR 10.3M in FY23E
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Financials
P&L

Intermonte Partners - Consolidated P&L
EUR M 2019A 2020A 2021E 2022E 2023E
Total net revenues 34.8 40.7 41.5 44.1 46.8
Sales & Trading 14.0 14.5 15.7 16.1 16.3
Investment Banking 6.9 9.6 10.7 11.7 13.1
Global Markets 11.6 13.6 12.0 13.0 13.6
Digital Division & Advisory 2.4 3.1 3.1 3.4 3.9
Total operating expenses -26.6 -28.5 -27.7 -28.9 -30.4
Staff expenses -15.8 -19.6 -18.9 -19.9 -21.1
Staff fixed costs -12.4 -12.2 -12.7 -13.1 -13.7
Staff variable costs -3.4 -5.6 -6.2 -6.7 -7.4
Staff one-off expense - -1.7 - - -
Other operating expenses -10.7 -8.9 -9.0 -9.0 -9.1
IT costs -4.5 -4.4 -4.6 -4.7 -4.8
Trading fees -0.6 -0.6 -0.6 -0.6 -0.7
Other costs -5.6 -3.9 -3.8 -3.7 -3.7
Pre-tax profit 8.2 12.2 13.6 15.3 16.6
Income taxes -2.0 -3.2 -3.4 -4.0 -4.3
Net income pre-minorities 6.2 9.1 10.2 11.3 12.3
Minorities -0.9 -1.3 -1.46 -1.6 -1.8
Net income 5.3 7.8 8.8 9.7 10.5
A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research

Balance Sheet

Intermonte Partners - Consolidated Balance sheet
EUR M 2019A 2020A Jun 2021 2021E 2022E 2023E
Cash & cash equivalents 0.0 0.0 0.0 0.0 0.0 0.0
Financial assets at fair value through P&L (HfT) 135.5 146.7 137.5 144.5 152.1 156.8
Financial assets measured at amortised cost 100.9 105.8 139.2 107.9 110.0 110.8
Loans & receivables with banks 60.5 63.0 59.7 63.9 64.0 62.8
Loans & receivables with other financial institutions 37.9 39.2 76.7 40.0 41.5 43.0
Loans & receivables with customers 2.6 3.6 2.9 4.0 4.5 5.0
Property & Equipment 5.8 5.1 5.0 4.3 3.6 2.8
Intangible assets 0.1 0.1 0.1 0.1 0.1 0.1
Tax assets 3.1 3.8 2.3 3.7 3.9 4.1
Current 2.5 3.2 1.9 3.0 3.1 3.2
Deferred 0.5 0.6 0.4 0.7 0.8 0.9
Other assets 44.1 16.3 58.7 17.5 19.9 22.2
Total assets 289.6 277.7 342.8 278.0 289.4 296.8
Financial liabilities measured at amortised cost 122.0 85.4 145.0 105.2 100.1 105.7
Liabilities 122.0 85.4 145.0 100.2 95.1 100.7
Securities 0.0 0.0 0.0 5.0 5.0 5.0
Financial liabilities HfT 74.7 93.6 109.3 91.6 104.0 101.8
Tax liabilities 2.0 3.2 2.3 3.1 3.2 3.3
Current 1.9 3.1 2.2 3.0 3.1 3.2
Deferred 0.1 0.1 0.1 0.1 0.1 0.1
Other liabilities 11.3 13.9 12.5 15.0 17.0 19.0
Post-employment benefits 0.0 0.1 0.1 0.1 0.1 0.1
Provisions for risks & charges 1.4 0.7 0.7 1.0 1.1 1.0
Shareholders' equity 67.8 70.0 62.4 50.8 51.9 53.0
Share capital 3.3 3.3 3.3 3.3 3.3 3.3
Treasury shares -1.4 -1.4 -7.9 -7.9 -7.9 -7.9
Reserves 60.6 60.3 61.5 46.7 46.9 47.1
Net profit / -loss for the year 5.3 7.8 5.5 8.8 9.7 10.5
Minority interests 10.3 10.9 10.6 11.2 12.0 12.9
Total liabilities 289.6 277.7 342.8 278.0 289.4 296.8
A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research
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Intermonte Partners – Key Data
Rating Target price (EUR/sh) Mkt price (EUR/sh) Sector
BUY Ord 3.6 Ord 2.86 Brokerage & Investment

BankingValues per share (EUR) 2019A 2020A 2021E 2022E 2023E
No. of outstanding shares (M) 35.49 35.49 32.14 32.14 32.14
No. of f.d. shares (M) 32.14 32.14 32.14 32.14 32.14
Market cap (EUR M) NA NA 91.93 91.93 91.93
Adj. EPS 0.151 0.255 0.271 0.293 0.320
TBV PS 1.9 2.0 1.6 1.6 1.6
PPP PS 0 0 0 0 0
Dividend ord 0.16 0.19 0.26 0.29 0.31
Income statement (EUR M) 2019A 2020A 2021E 2022E 2023E
Net interest income 0.00 0.00 0.00 0.00 0.00
Net commission/fee income 34.81 40.71 41.46 44.13 46.83
Net trading income 0.00 0.00 0.00 0.00 0.00
Total income 34.81 40.71 41.46 44.13 46.83
Total operating expenses 26.56 28.48 27.82 28.86 30.21
Gross operating income 8.25 12.22 13.63 15.27 16.63
Provisions for loan losses 0.00 0.00 0.00 0.00 0.00
Pre-tax income 8.25 12.22 13.63 15.27 16.63
Net income 5.34 7.75 8.76 9.67 10.52
Adj. net income 5.34 9.04 8.70 9.43 10.28
Composition of total income (%) 2019A 2020A 2021E 2022E 2023E
Global Markets 73.5 68.9 66.9 65.9 63.9
Digital & Advisory 6.8 7.6 7.4 7.7 8.2
Investment banking 19.7 23.5 25.7 26.4 27.9
Balance sheet (EUR M) 2019A 2020A 2021E 2022E 2023E
Total assets 289.6 277.7 278.0 289.4 296.8
Customer loans 100.9 105.8 107.9 110.0 110.8
Total customer deposits 122.0 85.4 100.2 95.1 100.7
Shareholders' equity 67.8 70.0 50.8 51.9 53.0
Tangible equity 67.7 69.9 50.8 51.8 53.0
Risk weighted assets 238.0 263.0 157.5 160.7 164.7
Stock market ratios (X) 2019A 2020A 2021E 2022E 2023E
Adj. P/E NA NA 10.6 9.7 8.9
P/TBV NA NA 1.81 1.77 1.74
P/PPP NA NA NA NA NA
Dividend yield (% ord) NA NA 9.1 10.0 10.8
Profitability & financial ratios (%) 2019A 2020A 2021E 2022E 2023E
ROE 7.85 11.26 14.50 18.82 20.05
Adj. ROTE 7.87 13.14 14.42 18.38 19.62
RoRWA 4.49 3.10 4.17 6.08 6.47
Leverage 23.38 25.17 18.27 17.92 17.85
Cost income ratio 76.3 70.0 67.1 65.4 64.5
Cost of risk (bps) 0 0 0 0 0
Tax rate 24.82 25.93 25.03 26.00 26.00
Dividend payout 105.7 85.8 95.4 94.7 94.7
Other (%) 2019A 2020A 2021E 2022E 2023E
CET1 ratio 30.08 27.19 31.46 31.16 30.74
CET1 ratio fully loaded 30.08 27.19 31.46 31.16 30.74
Net impaired loans ratio 0.00 0.00 0.00 0.00 0.00
Net impaired loans on TBV 0.00 0.00 0.00 0.00 0.00
Growth (%) 2019A 2020A 2021E 2022E 2023E
Total income NA 17.0 1.8 6.4 6.1
Gross operating income NA 48.2 11.5 12.0 8.9
Net income NA 45.1 13.0 10.4 8.8
Adj. net income NA 69.1 -3.7 8.4 9.0
BS growth (%) 2019A 2020A 2021E 2022E 2023E
Customers' loans 24.7 4.8 1.9 1.9 0.8
Customers' deposits 66.9 -30.0 17.4 -5.0 5.8
Shareholders' funds -0.7 3.2 -27.3 2.1 2.2
Structure (no. of) 2019A 2020A 2021E 2022E 2023E
Branches 0 0 0 0 0
Employees 130 130 134 138 142

Notes: 1) market cap and per share data calculated on outstanding shares (net of treasury shares); 2) Within Composition of total income, Global Markets represent the 
aggregate of Sales & Trading and Global Markets. NM: not meaningful; NA: not available; Neg.: negative; A: actual; E: estimates; Source: Company data and Intesa 
Sanpaolo Research



Intermonte Partners   29 November 2021

36 Intesa Sanpaolo Research Department

Company Snapshot
Company Description Key Risks

Intermonte is an independent investment bank, with a leading position 
(reflecting its 26 years of history) in financial services and brokerage 
dedicated to institutional investors and SMEs. Intermonte is active in four 
business areas: Sales & Trading, Global Markets, Investment Banking, 
Digital & Advisory. The company also has a strong and highly-qualified 
Research team.

Company specific risks: 

- Very focused on a single geography (Italy)
- Its end-markets are volatile in nature
- Limited stock liquidity

Sector generic risks:

- Geopolitical risk
- Technology risks
- Regulatory risks

Key data Estimates vs. consensus

Mkt price (EUR) 2.86 Free float (%) 38.9
No. of shares 32.14 Major shr Sh.s' Pact
52Wk range (EUR) NA/NA (%) 21.3
Reuters INT.MI Bloomberg INT IM
Performance (%) Absolute Rel. FTSE IT All Sh
-1M -8.6 -1M -9.2
-3M NA -3M NA
-12M NA -12M NA

EUR M (Y/E Dec) 2020A 2021E 2021C 2022E 2022C 2023E 2023C
Total income 40.71 41.46 NM 44.13 NM 46.83 NM
Operating costs 28.48 27.82 NM 28.86 NM 30.21 NM
Gross op. inc. 12.22 13.63 NM 15.27 NM 16.63 NM
LLP 0.00 0.00 NM 0.00 NM 0.00 NM
Net income 7.75 8.76 NM 9.67 NM 10.52 NM
EPS (€) 0.22 0.27 NM 0.30 NM 0.33 NM

Revenues breakdown by division (%) Clients' breakdown by geographic area (%)

Sales & 
Trading

 36%

Investment 
Banking

 23%

Global 
Markets

 33%

Digital 
Division & 
Advisory

 8%

Italian clients,
67.0

Foreign
clients, 33.0

NM: not meaningful; Source: Company data, Intesa Sanpaolo Research estimates and FactSet consensus data (priced at market close of 25/11/2021)

Our Mid Corporate Definition
Italy is characterised by a large number of non-listed and listed micro, small and medium-sized companies. Looking at the revenues 
of these Italian companies, around 5,000 companies eligible for listing have revenues below EUR 1,500M based on Intesa Sanpaolo 
elaborations. We define these companies as ‘Mid Corporate’. Looking more specifically at Italian listed companies, we include in our 
Mid Corporate segment all STAR companies and those with a market capitalisation below EUR 1Bn.
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Appendix 1: Management Team and History
Management Team

Intermonte Partners - Management Team

Source: Company data

We highlight that Intermonte was founded in 1995 by Mr Alessandro Valeri (now 63 years 
old) and other 20 people (most of whom still working within the group). Mr Valeri is part 
of the Board of Directors, with the role of Vice-President. 

History

Intermonte Partners - History

1. source: Assosim; Source: Company data and Intesa Sanpaolo Research elaboration on Company data

Company founded by Mr 
Alessandro Valeri
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Appendix 2: Reference Market
As Intermonte is an independent investment bank specialised on the Italian Capital 
Markets, we analyse the evolution of the Italian Stock Exchange and the competitive 
positioning of Intermonte in its specific areas of activity.

Italian Equity Market

With a market cap of EUR 756Bn as of October 20213, the Italian stock market is the ninth 
equity market in Western Europe, representing 4% of the Western Europe market cap 
and 0.6% of the worldwide market cap4.   

Western Europe countries by market capitalisation (October 2021)
UK

 20%

France
 18%

Germany
 15%

Switzerland
 12%

Sweden
 8%

The Netherlands
 6%

Denmark
 4%

Spain
 4%

Italy
4%

Other
 9%

Notes: Other includes: Belgium, Norway, Finland, Austria, Ireland, Portugal, Greece, Iceland, Luxemburg, Malta, Cyprus. 
Source: Intesa Sanpaolo Research elaboration on Bloomberg.

In the last 15 years, the Italian Stock Exchange market cap has ranged from around 
EUR 350Bn to around EUR 800Bn, and the yearly turnover has ranged between EUR 0.5Trn 
to EUR 1.5Trn, with an average of EUR 1.14Trn. 

 Italian Stock Exchange market cap and market cap on GDP (%)
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Italian Stock Exchange turnover (EUR Bn)
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The Equity Stock market cap represented 44% of Italian GDP, as of October 2021. 
Although this percentage has progressively increased in the last decade, it is still one of 
the lowest among the main Western countries. Considering data as of December 2020, 

3 Source: Borsa Italiana
4 Source: Bloomberg

Italy is the ninth equity market in 
Western Europe 

EUR 1.14Tr average yearly 
turnover in the last 15 years

Market cap to GDP ratio on the 
rise but below that of the main 
Western European countries
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market cap on GDP ratio of Italy was 32%, well below the 50% of Spain, 65% of Germany, 
108% of France and 116% of the UK5, pointing to scope for overall market growth.

Main countries -Market cap on GDP ratio (%)
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The number of listed companies has doubled in the last 24 years, reaching 477 units in 
October 2021. In more detail: 

 230 are listed on the Euronext Milan Domestic (48% of the total). Euronext Milan
Domestic (EMD, former MTA) is the regulated market dedicated to mid and large
companies and it has a market cap of EUR 746Bn, as of July 2021. The STAR segment
is part of the Euronext Milan Domestic and is composed of 76 mid and small sized
companies (market cap of EUR 67Bn), characterised by stringent requirements in
terms of governance, transparency and liquidity;

 156 are listed on the Euronext Growth Milan (33% of the total). Euronext Growth
Milan (EGM, former AIM) is the market dedicated to SMEs with strong growth
potential and it is characterised by a simplified listing process, suitable for SMEs. As
of October 2021, Euronext Growth Milan had a market cap of EUR 10Bn;

 87 are listed on the GEM (18% of the total): GEM (Global Equity Market) is the
segment dedicated to the trading of shares of non-Italian issuers already traded on
regulated markets in EU member states or in other OECD member countries;

 1 is listed on Euronext MIV Milan, the market dedicated to Investment Vehicles.

5 Source Bloomberg: The market capitalisation is calculated from all shares outstanding. Data does not 
include ETFs and ADRs as they do not directly represent companies. It includes only actively traded, 
primary securities on the country's exchanges to avoid double counting as well. Therefore, the values will 
be significantly lower than market capitalisation values of a country's exchanges from other sources.

477 listed companies
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Italian Stock Exchange: number of listed companies
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Since 1995, 593 companies have been listed on the Italian Stock Exchange (of which 
504 IPOs), for an average of 22 per year. While up to 2008, the majority of listings had 
been done on the main Italian stock market (MTA), with an average of 14 new listings 
on the MTA per year, from 2009 the majority of new listings were concentrated on AIM. 
In particular, since 2013, the number of new listings increased significantly, reaching 32 
per year, of which 24 per year on the AIM (now Euronext Growth Milan); in the same 
period, IPOs were 27 per year, of which 23 on the AIM, collecting funds for EUR 2.7Bn 
per year on average, of which EUR 1.9Bn on the MTA and EUR 0.5Bn on AIM.

In 2020, the IPO market was affected by the pandemic that significantly reduced the 
new listings on the market. In 2020, there were 24 new listings (41 in 2019), of which 22 
IPOs (34 in 2019), 1 on MTA (4 in 2019) and 21 on AIM (30 in 2019); IPOs collected only 
EUR 706M (from EUR 2.5Bn in 2019 and EUR 2Bn in 2018), of which EUR 570M on MTA and 
EUR 136M on AIM. In 2021, the IPO market restarted: up to October 2021, there were 28 
IPOs, 3 on the EMD/MTA and 25 on EGM/AIM, which collected EUR 918M (EUR 306M on 
EMD/MTA and EUR 612M on EGM/AIM).  
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Since 2003, mid-sized IPOs (IPOs with capital raised between EUR 20M and EUR 200M) 
represented approximately 31% of total IPOs and collected EUR 9.3Bn (16% of total 
capital raised). While 2020 was a very weak year for mid-sized IPOs, as impacted by the 
pandemic, 2021 reported a solid recovery, with 9 completed deals for a total of 
EUR 585M capital raised, representing 32% of the total IPO and 64% of the total capital 
raised in the IPO market, up to October 2021.

Italian IPO market: IPOs with a capital raised between EUR 20-200M
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According to the Bank of Italy, over 2,200 Italian SMEs could be ready for an IPO, even 
after the impact of Covid-19. Approximately 50% of those companies are SMEs with 
revenues between EUR 20M and EUR 50M (the main focus of Intermonte’s ECM activity).

IPO-ready SMEs

Scenario IPO ready SMEs

Pre-Covid 2,764

Post-Covid 2,202

Source: Bank of Italy, 12 January 2021

IPO-ready SMEs: breakdown by turnover
15 43182
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Source: Bank of Italy, 12 January 2021

Since 2011, EUR 62Bn have been raised on the Italian market through capital increases, 
corresponding to EUR 5.7Bn per year, with an average of 16 deals per year, of which 11 
on the EMD/MTA and 5 on the EGM/AIM. Total capital raised has been almost entirely 
concentrated on the MTA (EUR 62Bn on the MTA vs. EUR 0.2Bn on the AIM, since 2010). 

In 2020, 12 capital increases have been completed on the Italian market, of which 5 on 
the MTA and 7 on the AIM, for a total of EUR 1.08Bn capital raised (of which EUR 1.02Bn 
on the MTA), showing an acceleration compared with 2019 (only 10 deals for EUR 
0.37Bn capital raised). In 2021 up to October, 13 deals had been completed for a raised 
capital of EUR 0.9Bn.

Strong pick-up of mid-sized IPOs, 
in 2021 YTD

Over 2.2k IPO-ready SMEs

EUR 62Bn capital raised through 
capital increases since 2011
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Italian Equity Market: number of capital increases deals
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Since 2011, total tender offers on the Italian market amounted to EUR 29Bn, 
corresponding to EUR 2.7Bn per year, with an average of 12 deals per year. In 2020, 9 
tender offers have been completed on the Italian market, for a total value of EUR 1Bn, 
while in 2021 the number of deals accelerated: up to October, 17 deals had been 
completed for a total value of EUR 6.6Bn, reaching a record-high since 2007.

Italian Equity Market: number of tender offers
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Italian Equity Market: tender offers total value (EUR M)
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In the last 10 years, the M&A sector in Italy has shown a constant growth of volumes, 
with over 7k concluded deals for a total value of EUR 528Bn, driven by the consolidation 
and internationalisation plans of Italian SMEs in many sectors.

In 2020, the Italian M&A market slowed down, heavily impacted by the pandemic: 880 
deals were concluded during the year, down by 19% yoy, for a total value of EUR 44Bn, 
down by 16% yoy. 

EUR 29Bn market value tendered 
since 2011

EUR 528Bn M&A transactions in 
Italy, in the last decade

Slowdown of M&A activity in 2020
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M&A deals In Italy by number and value
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In 2020, the average value of M&A deals increased from EUR 48M in 2019 to EUR 50M. 
The largest transactions (value over EUR 1Bn) represented 44% of total value in 2020, 
showing an increase in their weighting compared with 2019, when they represented 
41% of total deals’ value; the weighing of mid-sized transactions (value between EUR 
100M and EUR 1Bn) remained broadly stable at 45% in 2020 (47% in 2019).  In terms of 
total value, the market remains rather concentrated: the first 10 transactions 
completed in 2020 generated a value of EUR 23Bn, representing 53% of the entire Italian 
M&A market (in line with 2019) and the first 20 transactions generated a value of EUR 
30Bn, representing 68% of the total market (from 58% in 2019).

Italian M&A market: transactions by value bracket and average value 
2016 2017 2018 2019 2020

# deals Value (EUR 
Bn)

# deals Value (EUR 
Bn)

# deals Value (EUR 
Bn)

# deals Value (EUR 
Bn)

# deals Value (EUR 
Bn)

>EUR 1000M 10 23.9 8.0 15.7 15 65.7 9 21.5 7 19.3

EUR 100M-EUR 1000M 82 26.9 85.0 22.9 74 22.4 84 24.7 54 19.7

EUR 50M-EUR 100M 53 3.9 53.0 3.8 42 2.9 41 3 32 2.4

<EU 50M 684 3.1 671.0 4.1 860 2.8 951 3.2 787 2.6

Total 829 57.8 817 46.5 991 93.8 1085 52.4 880 44
Avg value (EUR M) 70 57 95 48 50

Source: KPMG, Rapporto Mergers & Acquisitions 2020

In 2020, the M&A market was dominated by Italian transactions abroad. In 2020, Italian 
transactions abroad increased to EUR 22Bn (+5% yoy), representing 50% of the market, 
driven by foreign acquisitions of Italian companies active in the pharmaceutical, food, 
components, consultancy, logistics and digital distribution sectors. Domestic M&A were 
EUR 16.3Bn (+22% yoy) representing 37% of the total M&A market (from 26% in 2019), 
mainly driven by deals in the financial services sector. Foreign investments in Italy were 
only EUR 5.7Bn in 2020 (-68% yoy), decreasing their contribution to the Italian M&A 
market to 13% (from 34% in 2019).

Increased average size of M&A 
deals in a rather concentrated 
market

2020 M&A market dominated by 
Italian transactions abroad
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Italian M&A market breakdown by number of deals (%)
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Italian M&A market breakdown by value of deals (%)
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According to KPMG, the pandemic has not changed the longer-term plans of the 
companies and, on the contrary, it could result in an acceleration of the reorganization 
processes made necessary by changes to internal demand and international trade, 
thus supporting future M&A activity. In Financial Services, M&A activity is supported by 
the consolidation process and new technologies that require economy of scale; 
physical and digital infrastructure are expected to grow and foster the speed of the 
recovery; digitalisation and technological progress supports integration in the ICT 
sector.

In 9M21, 817 M&A deals have been concluded, for a total value of EUR 71Bn (from 
EUR 29Bn in 9M20), driven by mega deals. The pipeline is strong: the first 10 potential 
deals have a value of about EUR 33Bn, which, if closed within the year, would make 
M&A activity in Italy overcome EUR 100Bn in 2021, at the highest level since 20086. 

Intermonte’s market positioning

Intermonte has a market share of 2.9% for a total countervalue traded on Borsa Italiana 
market. In a market dominated by commercial retail banks and pure online retail 
bankers, Intermonte positions second among Institutional Brokers and Private Banks. 
Unsurprisingly considering its focus on SMEs, Intermonte’s market share for traded 
countervalue on AIM is even larger: it has an 8.2% market share for traded countervalue 
on the AIM, again positioning second among Institutional Brokers and Private Banks.

6 Source: KPMG, press release on 7/10/2021

2021 outlook for M&A

Strong 9M21 trend and pipeline in 
M&A sector

Among leaders in institutional 
brokerage 
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Market share on traded countervalue on Borsa Italiana (%)
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Source: Intesa Sanpaolo Research elaboration on Assosim data. Commercial Retail 
Banks include: Intesa Sanpaolo, Banca Akros, IwBank, Banca Sella Holding, 
Unicredit Bank AG, MPS Capital Services, Credem, ICCREA Banca and BPER. Pure 
Online Brokers includes: Finecobank and Directa SIM. Institutional brokers/Private 
Banks include: Equita SIM, Intermonte SIM, Banca Generali, Mediobanca, Banca 
Finnat Euramerica, Banca Intermobiliare, finsud SIM, Invest banca, Merryll Lynch, 
Societé Générale, CFO SIM, MIT SIM, Citigroup, Morgan Stanley and UBS. 

Market share on traded countervalue on AIM (%)
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Source: Intesa Sanpaolo Research elaboration on Assosim data. Commercial Retail 
Banks include: Intesa Sanpaolo, Banca Akros, IwBank, Banca Sella Holding, 
Unicredit Bank AG, MPS Capital Services, Credem, ICCREA Banca and BPER. Pure 
Online Brokers includes: Finecobank and Directa SIM. Institutional brokers/Private 
Banks include: Equita SIM, Intermonte SIM, Banca Generali, Mediobanca, Banca 
Finnat Euramerica, Banca Intermobiliare, finsud SIM, Invest banca, Merryll Lynch, 
Societé Générale, CFO SIM, MIT SIM, Citigroup, Morgan Stanley and UBS.

Intermonte SIM ranks third among Institutional Brokers and Private Banks in the bond 
market, with a market share of 2.4%, and in the ETFplus market, with a 2% market share.

Market share on traded countervalue on Bonds (%)
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Banks include: Intesa Sanpaolo, Banca Akros, IwBank, Banca Sella Holding, 
Unicredit Bank AG, MPS Capital Services, Credem, ICCREA Banca and BPER. Pure 
Online Brokers includes: Finecobank and Directa SIM. Institutional brokers/Private 
Banks include: Equita SIM, Intermonte SIM, Banca Generali, Mediobanca, Banca 
Finnat Euramerica, Banca Intermobiliare, finsud SIM, Invest banca, Merryll Lynch, 
Societé Générale, CFO SIM, MIT SIM, Citigroup, Morgan Stanley and UBS. 

Market share on traded countervalue on ETFplus (%)
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Source: Intesa Sanpaolo Research elaboration on Assosim data. Commercial Retail 
Banks include: Intesa Sanpaolo, Banca Akros, IwBank, Banca Sella Holding, 
Unicredit Bank AG, MPS Capital Services, Credem, ICCREA Banca and BPER. Pure 
Online Brokers includes: Finecobank and Directa SIM. Institutional brokers/Private 
Banks include: Equita SIM, Intermonte SIM, Banca Generali, Mediobanca, Banca 
Finnat Euramerica, Banca Intermobiliare, finsud SIM, Invest banca, Merryll Lynch, 
Societé Générale, CFO SIM, MIT SIM, Citigroup, Morgan Stanley and UBS.

Intermonte SIM is also among the leaders in market making on Options and Futures, 
where it held the first position on stock index futures, with a market share of 19%, the 
second position on options on shares, with a 4.1% market share and the third position 
on index options, with a market share of 4.2%7.

7 Source: Intermonte SIM on Assosim data as of 1H21
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Intermonte SIM is among the leaders in Italy in equity capital markets, with a specific 
focus on SMEs:

 It ranks 1st in IPOs on the AIM Italia, in equity offerings with a size above EUR 20M, for a total
of EUR 171M, since 20108;

 It ranks 3rd in IPOs of SME on the MTA and AIM, with equity offerings between EUR 20M
and EUR 200M, featuring Global Coordinators or Bookrunners, for a total of EUR 518M,
since 20109;

 It ranks 1st in sponsored listings since 2015 (13 sponsored listings)10;

 It ranks 2nd for number of companies where Intermonte acts as Specialist in the MTA/MTA
STAR Segment (19 companies out of a total 78 STAR companies, and compared with 30
of the market leader and 10 of the third player)11;

 It ranks 1st in Accelerated Book Buildings (ABB) in Italy for companies with a market
capitalisation below EUR 1Bn, as per number of deals since 2015 (11 deals vs. 6 of the
second player)12.

IPOs of mid/small caps in Italy: capital raised since 2010 (EUR M)
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AIM Italia IPOs: offer value >EUR 20M since 2010 (EUR M)
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Intermonte SIM’s Research department covers nearly 95% of the total market 
capitalisation listed on Borsa Italiana and won the first place in Refinitiv Starmine Analyst 
Awards in 2020 for Italy as Top European Stock Picker in Financial Services, Automobiles 
and Utilities. The Starmine Analyst Awards recognise the world's top individual sell-side 
analysts and sell-side firms, based on the returns of their buy/sell recommendations and 
the accuracy of their earnings estimates, in 14 regions across the globe. 

8 Source: Intermonte processing of Borsa Italiana data as of September 2021 (excluding SPACs and Special 
Purpose Vehicles)
9 Source: Intermonte processing of Borsa Italiana data as of September 2021 (excluding SPACs and Special 
Purpose Vehicles)
10 Source: Intermonte processing of Borsa Italiana data as of June 2021, considering listings on ATM, MIV, MTA, 
and/or MTA STAR Segment
11 Source: Intermonte processing of Borsa Italiana data as of June 2021
12 Source: Intermonte processing on public data (as of July 2021)

Among leaders in ECM for SMEs

2020 winner of Refinitiv Starmine 
awards
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Appendix 3: Peers13

We highlight a sample group of companies that have a business model similar to the 
one of Intermonte.

Equita Group SpA
Equita Group description 

Equita is an Italian boutique active in the investment banking market. Listed 
on the STAR segment of the Italian Stock Exchange and founded more than 
45 years years ago, Equita, which has more than 160 employees, operates 3 
divisions: Global Markets, Investment Banking and Alternative Asset 
Management.

Equita Group – Key forecasts 

EUR M 2019A 2020A 2021F 2022F 2023F 2024F
Sales 58 68 81 84 89 -- 
EBIT 18 24 26 27 -- 
EBITDA -- 
Pre-tax Income 14 18 24 26 27 -- 
Net Income 10 12 17 17 19  --

Equita Group – Business breakdown Equita Group – Geographic breakdown

Piper Sandler Companies
Piper Sandler Limited description 

Founded in 1895 and headquartered in Minneapolis, MN (US), Piper Sandler 
engages in the provision of investment banking and institutional securities 
services. It offers financial advisory services, equity and debt capital markets 
products, public finance services, equity research and institutional brokerage, 
fixed income services, and private equity strategies.

Piper Sandler – Key forecasts 

USD M 2019A 2020A 2021F 2022F 2023F 2024F
Sales 743 1,031 1,634 1,485 1,532 -- 
EBIT 209 428 348 345 -- 
EBITDA -- 
Pre-tax Income 123 201 424 336 337 -- 
Net Income 101 34 311 245 245  --

Piper Sandler – Business breakdown Piper Sandler – Geographic breakdown

13 All tables, charts and descriptions from FactSet as at 24/11/2021, except for Alantra, ABG Sundal Collier and 
Piper Sandler historical data from Bloomberg (F: FactSet forecasts; --: Not available) 
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Numis Corporation Plc
Numis Corporation description 

Founded by Oliver Alexander Hemsley on 24 April 1989 and headquartered 
in London (UK), Numis is holding company, which engages in the provision of 
advisory and stock broking services. It specialises in research, sales and 
trading, investment companies, and venture broking.

Numis Corporation – Key forecasts 

GBP M 2019A 2020A 2021F 2022F 2023F 2024F
Sales 132 171 256 216 -- -- 
EBIT 17 40 79 54 -- -- 
EBITDA 18 44 85 60 -- --
Pre-tax Income 15 41 79 53 -- --
Net Income 11 35 62 43 --  --

Numis Corporation – Business breakdown Numis Corporation – Geographic breakdown

Evli Pankki Oyj 
Evli Pankki Oyj description 
Founded in 1985 and headquartered in Helsinki, Finland, Evli Pankki Oyj is an 
investment company, which provides wealth management, equity and 
derivatives brokerage, investment research and corporate finance services. 
It operates through the following business segments: Wealth Management & 
Investor Clients and Advisory & Corporate Clients. Wealth Management & 
Investor Clients offers personal asset management services to present and 
future net worth private individuals and institutions. Advisory & Corporate 
Clients provides services related to M&A, including corporate acquisitions 
and divestments, and advisory services related to IPOs and share issues.

Evli Pankki Oyj – Key forecasts 

EUR M 2019A 2020A 2021F 2022F 2023F 2024F
Sales 76 80 109 105 111 118
EBIT 24 29 50 46 50 54
EBITDA 28 35 55 53 54 62
Pre-tax Income 24 30 50 48 51 55
Net Income 17 21 33 34 37 40

Evli Pankki Oyj – Business breakdown Evli Pankki Oyj – Geographic breakdown

Moelis & Co. 
Moelis & Co. description 
Founded by Kenneth David Moelis, Navid Mahmoodzadegan, Jeffrey Raich 
and Elizabeth Ann Crain in July 2007 and headquartered in New York, NY (US), 
Moelis & Co. operates as a holding company. It engages in the provision of 
financial advisory, capital raising and asset management services to a client 
base including corporations, governments, sovereign wealth funds and 
financial sponsors. The firm focuses on clients including large public 
multinational corporations, middle market private companies, financial 
sponsors, entrepreneurs and governments.

Moelis & Co. – Key forecasts 

USD M 2019A 2020A 2021F 2022F 2023F 2024F
Sales 680 778 1,406 1,337 1,291 -- 
EBIT 121 220 443 394 357 -- 
EBITDA 172 251 485 439 341 -- 
Pre-tax Income 140 227 482 420 400 -- 
Net Income 122 172 370 320 302  --
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Moelis & Co. – Business breakdown Moelis & Co. – Geographic breakdown

Evercore Inc
Evercore Inc description 
Founded by Roger C. Altman in 1995 and headquartered in New York, NY 
(US), Evercore operates as an independent investment banking advisory 
company. It operates through the Investment Banking and Investment 
Management business segments. Investment Banking includes the global 
advisory business of the company through, which the firm deliver strategic 
corporate advisory, capital markets advisory, and institutional equities 
services. Investment Management is comprised of wealth management & 
trust services through Evercore Wealth Management and investment 
management in Mexico through Evercore Casa de Bolsa, as well as private 
equity through investments in entities that manage private equity funds.

Evercore Inc – Key forecasts 

USD M 2019A 2020A 2021F 2022F 2023F 2024F
Sales 1,845 1,937 2,731 2,623 2,644 -- 
EBIT 453 532 859 762 707 -- 
EBITDA 474 551 862 782 732 -- 
Pre-tax Income 445 521 843 754 736 -- 
Net Income 339 292 633 562 550  --

Evercore Inc – Business breakdown Evercore Inc – Geographic breakdown

Houlihan Lokey, Inc. 
Houlihan Lokey description 
Founded in 1972 and headquartered in Los Angeles, CA (US), Houlihan Lokey 
engages in the provision of investment banking services. It operates through 
the following segments: Corporate Finance, Financial Restructuring and 
Financial and Valuation Advisory. Corporate Finance provides general 
financial advisory services in addition to advice on mergers and acquisitions 
and capital markets offering. Financial Restructuring provides advice to 
debtors, Creditors and parties-in-interest in connection with recapitalization 
or deleveraging transactions. Financial Valuation and Advisory Services 
provide valuation of various assets including companies, illiquid debt and 
equity Securities and intellectual property.

Houlihan Lokey – Key forecasts 

USD M 2019A 2020A 2021F 2022F 2023F 2024F
Sales 1,070 1,263 1,815 1,861 1,890 -- 
EBIT 256 358 536 501 474 -- 
EBITDA -- 
Pre-tax Income 259 359 531 507 497 -- 
Net Income 194 263 383 363 356  --

Houlihan Lokey – Business breakdown Houlihan Lokey – Geographic breakdown
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Alantra Partners SA
Alantra Partners description 

Founded on 11 November 1997 and headquartered in Madrid, Spain, Alantra 
Partners provides investment banking, financial advisory, and asset 
management services. Its service portfolio includes investment in private 
equity firms and securities, mergers and acquisitions, equity and debt capital 
markets, and sale of non-core assets.

Alantra Partners – Key forecasts 

EUR M 2019A 2020A 2021F 2022F 2023F 2024F
Sales 236.2 179.2 -- -- -- --
EBIT 86.3 38.9 -- -- -- --
EBITDA 92 44.9 -- -- -- --
Pre-tax Income 67.6 41.9 -- -- -- --
Net Income 40.1 29 -- -- -- --

Alantra Partners – Business breakdown Alantra Partners – Geographic breakdown

ABG Sundal Collier Holding ASA
ABG Sundal Collier description 
Founded in 1984 and headquartered in Oslo, Norway, ABG Sundal Collier 
engages in the provision of investment banking, stock broking and corporate 
advisory services. It operates through the following segments: Markets and 
Investment Banking. Market consists of all secondary sales and trading 
activities, including financial services, such as brokerage, trading and 
execution of equities, convertible bonds, bonds, derivatives, structured 
products and foreign exchange. Investment Banking covers all primary deals 
and corporate advisory services including real estate, equity capital market, 
debt capital market, merger & acquisitions as well as financial restructuring.

ABG Sundal Collier – Key forecasts 

NOK M 2019A 2020A 2021F 2022F 2023F 2024F
Sales 137.1 179.8 -- -- -- --
EBIT 34.5 59.3 -- -- -- --
EBITDA 38.5 64.4 -- -- -- --
Pre-tax Income 33.9 58 -- -- -- --
Net Income 23.1 38.4 -- -- -- --

ABG Sundal Collier – Business breakdown ABG Sundal Collier – Geographic breakdown
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Disclaimer
Analyst certification
The financial analysts who prepared this report, and whose names and roles appear within the document, certify that:
1. The views expressed on the company mentioned herein accurately reflect independent, fair and balanced personal views; 2. No direct 
or indirect compensation has been or will be received in exchange for any views expressed. 

Specific disclosures
 Neither the analysts nor any persons closely associated with the analysts have a financial interest in the securities of the company.

 Neither the analysts nor any persons closely associated with the analysts serve as an officer, director or advisory board member of the 
company.

 Some of the analysts named in the document are members of AIAF.

 The analysts named in this document are not registered with or qualified by FINRA, the U.S. regulatory body with oversight over Intesa 
Sanpaolo IMI Securities Corp. Accordingly, the analysts may not be subject to FINRA Rule 2241 and NYSE Rule 472 with respect to 
communications with a subject company, public appearances and trading securities in a personal account. For additional 
information, please contact the Compliance Department of Intesa Sanpaolo IMI Securities Corp. at 212-326-1133.

 The analysts of this report do not receive bonuses, salaries, or any other form of compensation that is based upon specific investment 
banking transactions.

 The research department supervisors do not have a financial interest in the securities of the company.

This research has been prepared by Intesa Sanpaolo SpA, and is distributed by Intesa Sanpaolo SpA, Intesa Sanpaolo-London Branch (a 
member of the London Stock Exchange) and Intesa Sanpaolo IMI Securities Corp. (a member of the NYSE and FINRA). Intesa Sanpaolo 
SpA accepts full responsibility for the contents of this report and also reserves the right to issue this document to its own clients. Intesa 
Sanpaolo SpA, is authorised by the Banca d'Italia and is regulated by the Financial Services Authority in the conduct of designated 
investment business in the UK and by the SEC for the conduct of US business.
Opinions and estimates in this research are as at the date of this material and are subject to change without notice to the recipient. 
Information and opinions have been obtained from sources believed to be reliable, but no representation or warranty is made as to their 
accuracy or correctness. Past performance is not a guarantee of future results. The investments and strategies discussed in this research 
may not be suitable for all investors. If you are in any doubt you should consult your investment advisor.
This report has been prepared solely for information purposes and is not intended as an offer or solicitation with respect to the purchase or sale 
of any financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgment. No Intesa Sanpaolo SpA 
entity accepts any liability whatsoever for any direct, consequential or indirect loss arising from any use of material contained in this report. This 
document may only be reproduced or published with the name of Intesa Sanpaolo SpA.
Intesa Sanpaolo SpA has in place the Conflicts of Interest Management Rules for managing effectively the conflicts of interest which might 
affect the impartiality of all investment research which is held out, or where it is reasonable for the user to rely on the research, as being an 
impartial assessment of the value or prospects of its subject matter. A copy of these Rules is available to the recipient of this research upon 
making a written request to the Compliance Officer, Intesa Sanpaolo SpA, C.so Matteotti n° 1, 20121 Milan (MI) Italy. Intesa Sanpaolo SpA 
has formalised a set of principles and procedures for dealing with conflicts of interest (“Rules for Research”). The Rules for Research is clearly 
explained in the relevant section of Intesa Sanpaolo’s website (www.intesasanpaolo.com).
Member companies of the Intesa Sanpaolo Group, or their directors and/or representatives and/or employees and/or persons closely 
associated with them, may have a long or short position in any securities mentioned at any time, and may make a purchase and/or sale, 
or offer to make a purchase and/or sale, of any of the securities from time to time in the open market or otherwise. 
This document has been prepared and issued for, and thereof is intended for use by, MiFID II eligible counterparties/professional clients 
(other than elective professional clients) or otherwise by market professionals or institutional investors only, who are financially sophisticated 
and capable of evaluating investment risks independently, both in general and with regard to particular transactions and investment 
strategies.
Therefore, such materials may not be suitable for all investors and recipients are urged to seek the advice of their independent financial 
advisor for any necessary explanation of the contents thereof.

Persons and residents in the UK: this document is not for distribution in the United Kingdom to persons who would be defined as private 
customers under rules of the Financial Conduct Authority.

US persons: This document is intended for distribution in the United States only to Major US Institutional Investors as defined in SEC Rule 
15a-6. US Customers wishing to effect a transaction should do so only by contacting a representative at Intesa Sanpaolo IMI Securities 
Corp. in the US (see contact details below).
Intesa Sanpaolo SpA issues and circulates research to Major Institutional Investors in the USA only through Intesa Sanpaolo IMI Securities 
Corp., 1 William Street, New York, NY 10004, USA, Tel: (1) 212 326 1150.
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Inducements in relation to research
This document has been prepared and issued for, and thereof is intended for use by, MiFID 2 eligible counterparties/professional clients (other than 
elective professional clients) or otherwise by market professionals or institutional investors only, who are financially sophisticated and capable of 
evaluating investment risks independently, both in general and with regard to specific transactions and investment strategies. 

Therefore, such materials may not be suitable for all investors and recipients are urged to seek the advice of their independent financial 
advisor for any necessary explanation of the contents thereof.

Pursuant to the provisions of Delegated Directive (EU) 2017/593, this document can be qualified as an acceptable minor non-monetary benefit 
as it is:
 Written material from a third party that is commissioned and paid for by a corporate issuer or potential issuer to promote a new issuance 

by the company, or where the third party firm is contractually engaged and paid by the issuer to produce such material on an ongoing 
basis (Specialist/Corporate Broker/Sponsor contract), provided that the relationship is clearly disclosed in the material and that the 
material is made available at the same time to any investment firms wishing to receive it or to the general public - Delegated 
Directive(EU) 2017/593 - art. 12 paragraph 3.

Distribution Method
This document is for the exclusive use of the person to whom it is delivered by Intesa Sanpaolo and may not be reproduced, redistributed, directly 
or indirectly, to third parties or published, in whole or in part, for any reason, without prior consent expressed by Intesa Sanpaolo. The copyright and 
all other intellectual property rights on the data, information, opinions and assessments referred to in this information document are the exclusive 
domain of the Intesa Sanpaolo banking group, unless otherwise indicated. Such data, information, opinions and assessments cannot be the 
subject of further distribution or reproduction in any form and using any technique, even partially, except with express written consent by Intesa 
Sanpaolo. 
Persons who receive this document are obliged to comply with the above indications.

Coverage policy and frequency of research reports
The list of companies covered by the Research Department is available upon request. Intesa Sanpaolo SpA aims to provide continuous coverage 
of the companies on the list in conjunction with the timing of periodical accounting reports and any exceptional event that affects the issuer’s 
operations. The companies for which Intesa Sanpaolo SpA acts as sponsor or specialist or other regulated roles are covered in compliance with 
regulations issued by regulatory bodies with jurisdiction. In the case of a short note, we advise investors to refer to the most recent company report 
published by Intesa Sanpaolo SpA’s Research Department for a full analysis of valuation methodology, earnings assumptions, risks and the historical 
of recommendation and target price. In the Equity Daily note and Weekly Preview report the Research Department reconfirms the previously 
published ratings and target prices on the covered companies (or alternatively such ratings and target prices may be placed Under Review). 
Research qualified as a minor non-monetary benefit pursuant to provisions of Delegated Directive (EUR) 2017/593 is freely available on the IMI 
Corporate & Investment Banking Division web site (www.imi.intesasanpaolo.com); all other research is available by contacting your sales 
representative.

Equity Research Publications in Last 12M
The list of all recommendations on any financial instrument or issuer produced by Intesa Sanpaolo Research Department and distributed 
during the preceding 12-month period is available on the Intesa Sanpaolo website at the following address: 
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest0

Valuation methodology (long-term horizon: 12M)
The Intesa Sanpaolo SpA Equity Research Department values the companies for which it assigns recommendations as follows:
We obtain a fair value using a number of valuation methodologies including: discounted cash flow method (DCF), dividend discount model 
(DDM), embedded value methodology, return on allocated capital, break-up value, asset-based valuation method, sum-of-the-parts, and 
multiples-based models (for example PE, P/BV, PCF, EV/Sales, EV/EBITDA, EV/EBIT, etc.). The financial analysts use the above valuation methods 
alternatively and/or jointly at their discretion. The assigned target price may differ from the fair value, as it also takes into account overall 
market/sector conditions, corporate/market events, and corporate specifics (ie, holding discounts) reasonably considered to be possible drivers 
of the company’s share price performance. These factors may also be assessed using the methodologies indicated above. 

Equity rating key: (long-term horizon: 12M)
In its recommendations, Intesa Sanpaolo SpA uses an “absolute” rating system, which is not related to market performance and whose key 
is reported below: 

https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest0
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Equity Rating Key (long-term horizon: 12M)
Long-term rating Definition
BUY If the target price is 20% higher than the market price
ADD If the target price is 10%-20% higher than the market price
HOLD If the target price is 10% below or 10% above the market price
REDUCE If the target price is 10%-20% lower than the market price
SELL If the target price is 20% lower than the market price
RATING SUSPENDED The investment rating and target price for this stock have been suspended as there is not a sufficient 

fundamental basis for determining an investment rating or target. The previous investment rating and target 
price, if any, are no longer in effect for this stock.

NO RATING The company is or may be covered by the Research Department but no rating or target price is assigned either 
voluntarily or to comply with applicable regulations and/or firm policies in certain circumstances.

TENDER SHARES We advise investors to tender the shares to the offer.
TARGET PRICE The market price that the analyst believes the share may reach within a one-year time horizon
MARKET PRICE Closing price on the day before the issue date of the report, as indicated on the first page, except 

where otherwise indicated

Historical recommendations and target price trends (long-term horizon: 12M)
The 12M rating and target price history chart(s) for the companies currently under our coverage can also be found at Intesa Sanpaolo’s 
website/Research/Regulatory disclosures: https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/tp-and-rating-history--12-months-. 
Note: please also refer to https://group.intesasanpaolo.com/it/research/equity---credit-research/equity in applicable cases for the ISP-UBI Equity 
Ratings Reconciliation Table, the archive of ex-UBI’s previously published research reports and 12M historical recommendations.
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

Initiation of coverage Initiation of coverage

Equity rating allocations (long-term horizon: 12M)
Intesa Sanpaolo Research Rating Distribution (at October 2021)
Number of companies considered: 126 BUY ADD HOLD REDUCE SELL
Total Equity Research Coverage relating to last rating (%)* 42 37 21 0 0
of which Intesa Sanpaolo’s Clients (%)** 79 70 62 0 0
* Last rating refers to rating as at end of the previous quarter; ** Companies on behalf of whom Intesa Sanpaolo and the other companies of the Intesa Sanpaolo Group have 
provided corporate and Investment banking services in the last 12 months; percentage of clients in each rating category

Valuation methodology (short-term horizon: 3M)
Our short-term investment ideas are based on ongoing special market situations, including among others: spreads between share 
categories; holding companies vs. subsidiaries; stub; control chain reshuffling; stressed capital situations; potential extraordinary deals 
(including capital increase/delisting/extraordinary dividends); and preys and predators. Investment ideas are presented either in relative 
terms (e.g. spread ordinary vs. savings; holding vs. subsidiaries) or in absolute terms (e.g. preys).
The companies to which we assign short-term ratings are under regular coverage by our research analysts and, as such, are subject to 
fundamental analysis and long-term recommendations. The main differences attain to the time horizon considered (monthly vs. yearly) 
and definitions (short-term ‘long/short’ vs. long-term ‘buy/sell’). Note that the short-term relative recommendations of these investment 
ideas may differ from our long-term recommendations. We monitor the monthly performance of our short-term investment ideas and follow 
them until their closure.

https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/tp-and-rating-history--12-months-
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Equity rating key (short-term horizon: 3M)
Short-term rating Definition
LONG Stock price expected to rise or outperform within three months from the time the rating was assigned due to 

a specific catalyst or event
SHORT Stock price expected to fall or underperform within three months from the time the rating was assigned due 

to a specific catalyst or event

Company-specific disclosures
Intesa Sanpaolo S.p.A. and the other companies belonging to the Intesa Sanpaolo Banking Group (hereafter the “Intesa Sanpaolo Banking 
Group”) have adopted written guidelines ”Organisational, Management and Control Model” pursuant to Legislative Decree 8 June 2001 
no. 231 (available at the Intesa Sanpaolo website, https://group.intesasanpaolo.com/en/governance/leg-decree-231-2001) setting forth 
practices and procedures, in accordance with applicable regulations by the competent Italian authorities and best international practice, 
including those known as Information Barriers, to restrict the flow of information, namely inside and/or confidential information, to prevent 
the misuse of such information and to prevent any conflicts of interest arising from the many activities of the Intesa Sanpaolo Banking 
Group, which may adversely affect the interests of the customer in accordance with current regulations. 
In particular, the description of the measures taken to manage interest and conflicts of interest – related to Articles 5 and 6 of the 
Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No. 596/2014 of the European Parliament 
and of the Council with regard to regulatory technical standards for the technical arrangements for objective presentation of investment 
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or 
indications of conflicts of interest as subsequently amended and supplemented, the FINRA Rule 2241, as well as the Financial Conduct 
Authority Conduct of Business Sourcebook rules COBS 12.4 - between the Intesa Sanpaolo Banking Group and issuers of financial 
instruments, and their group companies, and referred to in research products produced by analysts at Intesa Sanpaolo S.p.A. is available 
in the "Rules for Research " and in the extract of the "Corporate model on the management of inside information and conflicts of interest" 
published on the website of Intesa Sanpaolo S.p.A. 
At the Intesa Sanpaolo website, webpage https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-
sanpaolo-group-s-conflicts-of-interest you can find the archive of disclosure of interests or conflicts of interest of the Intesa Sanpaolo Banking 
Group in compliance with the applicable laws and regulations.
Furthermore, we disclose the following information on the Intesa Sanpaolo Banking Group’s conflicts of interest.

 One or more of the companies of the Intesa Sanpaolo Banking Group plan to solicit investment banking business or intends to seek 
compensation from Intermonte Partners in the next three months

 Intesa Sanpaolo acts as  Specialist relative to securities issued by Intermonte Partners

 One or more of the companies of the Intesa Sanpaolo Banking Group have been lead manager or co-lead manager over the previous 
12 months of any publicly disclosed offer of financial instruments of Intermonte Partners

https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest
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