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Pushing Ahead with AAM Platform Development 
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DEA CAPITAL - 12M Performance  

 Combined AuM top €25bn in 1H21 while net profit reached €14mn. DeA Capital 
closed 1H21 with combined AuM, including the pro-forma contribution of Quaestio 
Capital SGR, up 14% YoY to Eu25.6bn, while Alternative Asset Management platform 
revenues went up to Eu49.9mn and net operating profit was €8.1mn. Net profit, 
which also benefitted from realised and unrealised gains on investments, was 
Eu14mn (and Eu3.4mn in 2Q) vs a Eu1.8mn loss in 1H20. NFP was positive for 
Eu124.3mn (of which Eu95.3mn attributable to the Holding). Looking at the four 
divisions of the AAM Platform: Real Estate: AuM Eu11.75bn (+18.6%), revenues 
Eu19mn; Credit: AuM Eu 3.15bn (-2.2%), revenues Eu8.4mn; Private Equity: AuM 
Eu2.39bn (+33.2%), revenues Eu8.8mn; Multi-asset / Multi-manager Solutions: AuM 
Eu8.35bn (+10.5%), revenues Eu13.8mn.  

 Progress on group ESG positioning. The group has significantly enhanced its 
commitment to ESG in the last few months. In July, the group announced that it had 
joined the UN Global Compact and it had received its first ESG rating from 
Sustainalitics, assigning the company a ‘Low Risk’ rating at 19.5, putting it 17th out 
of 390 in the "Asset Management and Custody Services" sub-industry level. The BoD 
meeting on September 9th to approve 1H results also resolved to approve the new 
ESG Policy of DeA Capital. These moves are positive steps towards reaching out to 
investors focused on opportunities in the investable universe of ESG stocks.  

 Framework agreement with CPIPG and Nove RE a major step in RE advisory. In 
August, DeA Capital signed a framework agreement with the listed international real 
estate company CPI Property Group and the Italian listed SIIQ Nova RE aimed at 
developing the latter’s ambitious expansion plan. The agreement allows DeA Capital 
RE to become the advisory company for management of the real estate investments 
that Nova RE intends to carry out in Italy in the coming years. In order to achieve 
this ambitious plan, Nova RE is expected to carry out a €1bn capital increase by 
1H22. CPIPG will act as anchor investor, underwriting the largest part of the capital 
increase and with the commitment to keep a 50% to 60% stake in Nova RE, while 
DeA parent company and DeA Capital will invest up to €50mn to become minority 
shareholders. Following the capital increase, Nova RE will invest in real estate assets 
in Italy under the advisory of DeA Capital RE. This agreement is a significant booster 
for further revenue and profitability growth for the real estate division of the group, 
which as of now represents 40% of AAM platform AuM. 

 BUY, tp €1.86 confirmed. DeA Capital is positioned to benefit from growing demand 
for alternative AM solutions from international and domestic institutional investors 
as well as increasingly from retail investors moving away from other asset classes 
and namely bonds. Apart from the current supportive environment, we believe that 
DeA Capital’s competitive edge comes from the long track record, the established 
network of relationships with investors, financial institutions and industrial players, 
and the skills of the management team. We think these factors are not properly 
reflected in the current depressed stock price, which has missed the re-rating 
posted by Italian mid-small caps. We compound our enterprise valuation for the 
AAM platform with the remaining investments, basically in minority stakes in the 
funds managed by the company, deducting the holding costs and adding back the 
net cash of ~€100mn to get to a FV of €1.86ps: BUY.  

Stock Rating

Rating: Unchanged
Target Price (Eu): Unchanged
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DEA CAPITAL DEA CAPITAL Rel. to FTSE All Shares (Reb.)

Stock Data

Reuters code: DEA.MI
Bloomberg code: DEA IM

Performance 1M 3M 12M

Absolute 1,1% -2,0% 12,5%
Relative 1,6% -3,8% -24,2%
12M (H/L) 1.50/1.00
3M Average Volume (th):

Shareholder Data

No. of Ord shares (mn): 267
Total no. of shares (mn): 267
Mkt Cap Ord (Eu mn): 346
Total Mkt Cap (Eu mn): 346
Mkt Float - Ord (Eu mn): 104
Mkt Float (in %): 30,1%
Main Shareholder:
   De Agostini 67,1%

Balance Sheet Data

Book Value (Eu mn):
BVPS (Eu): 1,75
P/BV: 0,7
Net Debt (Eu mn):
NAV (Eu mn) 548

118,93
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1H21 Results: Combined AuM €25.6bn +14% YoY, Net Profit at €14mn  
 
DeA Capital closed 1H21 with profit strongly higher at Eu14mn (and Eu3.4mn in 2Q) vs a Eu1.8mn loss last 
year thanks to the performance of the alternative asset management platform and realized and 
unrealized capital gains on funds in which the group is invested. NFP positive for Eu124.3mn (of which 
Eu95.3mn attributable to the Holding). 
Total combined AuM, including the pro-forma contribution of Quaestio Capital SGR, rose to Eu25.6bn 
(+14.1% YoY), while AAM platform revenues went up to Eu49.9mn.  
For the 4 divisions:  

 Real Estate: AuM Eu11.75bn (+18.6%), revenues Eu19mn;  
 Credit: AuM Eu 3.15bn (-2.2%), revenues Eu8.4mn;  
 Private Equity: AuM Eu2.39bn (+33.2%), revenues Eu8.8mn;  
 Multi-asset / Multi-manager Solutions: AuM Eu8.35bn (+10.5%), revenues Eu13.8mn.  

 
DeA Capital - Alternative Asset Management Platform Companies 

 

Source: Company Presentation 
 

 
 

DeA Capital - AAM Platform in a Nutshell  

 

Source: Company Presentation 
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The expansion of the AuM has taken combined AuM to current €25.6bn. Growth has been fostered by 
the launch of new products and the additional funding gathered on existing products.  
 
 

DEA Capital RE AuM evolution (Eu bn)  

 

Source: Company data 
 

 DEA Capital Alternative Funds and Questio AuM Evolution (Eu bn)  

 

Source: Company data 
 

 
 
The AuM mix is reported below: 
 
 
DEA Capital – AuM Breakdown  

 

Source: Company data 
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1H21 results for the alternative asset management platform are summarized in the tables below. 
Revenues grew by almost 10% YoY to €50mn while the net operating profit came in at €8.1mn compared 
to €7.5mn last year. Net profit of €14mn in 1H21 benefitted strongly from realized and unrealized gains 
from investments in 1H20 at €17.8mn compared to a loss of €7.1mn in 1H20.  
 
 
DeA Capital - Summary of 1H21 Results   
(Eu mn) 1H21 1H20 
Net operating result AAM 8.1 7.5 
AAM other (Intern. RE operations, non recurr. Items,…) -1.8 -0.9 
Net result AAM 6.3 6.6 
Alternative investment 12.3 -4.1 

Gross return 17.8 -7.1 
Taxes -5.5 3.0 

Other operating costs -4.6 -4.3 
Net group result 14.0 -1.8 

 
 

Source: Company data 
 

 
 
During 1H21, DeA Capital continued its development activities in all business segments. In the Real Estate 
segment, new initiatives for additional AuM of €1.3bn were finalised, of which approximately €1.1bn 
related to the acquisition of a management mandate for a closed-end real estate fund  
with a focus on logistics. 
In Credit Management, approximately €25mn of new assets have been transferred to the CCR II fund, 
taking its total size up to over €680mn.  
In Private Equity, an investment advisory mandate was obtained for selecting closed-end funds in the  
Infrastructure sector on a pool of funds totalling €108mn, while  new closings were finalised for IDeA Agro 
for €28mn (and therefore up to a total of €110mn) and Sviluppo Sostenibile II funds €21mn (total of 
€91mn. The volumes of a Private Debt fund (under a management mandate) and of the  
Endowment Fund were increased by €22mn in 1H21. 
 
Focus on ESG 
DeA Capital began to draw up a framework for ESG issues back in 2019. On this front, the group has 
significantly enhanced its commitment on ESG in the last few months; in July the group announced it had 
joined the United Nations Global Compact, an initiative that encourages companies around the world to 
adopt sustainable policies in compliance with corporate social responsibility and to publish the results of 
the actions undertaken. In a ‘Letter of Commitment’ DeA Capital has formally adhered to the ten UN 
Universal Principles. 
Also in July, DeA Capital received its first ESG rating from Sustainalitics, assigning the company a ‘Low Risk’ 
rating at 19.5. This rating places DeA Capital in the 5th percentile at the "Asset Management and Custody 
Services" sub-industry level (i.e. 17th out of 390 companies globally) and in the top quartile worldwide in 
all industries.  
The BoD of September 9th approving 1H results also resolved to approve the new ESG Policy of DeA 
Capital: the adoption of this Policy commits DeA Capital to a strategy aimed at creating value for the 
benefit of all stakeholders through the implementation of an even stronger ESG framework at Group level. 
At AAM platform level, the ESG ambition is to create a uniform and governable framework for 
streamlining and integrating the initiatives and criteria for the management of the various sectors of the 
Alternative Asset Management business in which it operates. More specifically: 
- DeA Capital Alternative Funds SGR has obtained an “A” rating from the PRI and has drawn up the first 
annual ESG report for 2020. It also launched new ESG investment funds, such as Taste of Italy 2 and 
Sviluppo Sostenibile II; 
- After joining the PRI, recognition of the GRESB certification for certain funds under management, 
adjustment of its procedures and organisation through the activation of a team, and development of a 
screening and reporting tool, DeA Capital Real Estate SGR has launched the process to achieve a PRI rating; 
 
 
 
  

sa
le

s@
in

te
rm

on
te

.it



Disclosure time 23/09/2021 07:47:24

 
 

  
  

5 
 

Strategic Partnership in Real Estate with CPI Property Group 
In early August, DeA Capital entered a real estate partnership with CPI Property Group and its subsidiary 
Nova RE SIIQ. The framework agreement aims to create a partnership in the Italian real estate market, 
also involving the assignment by Nova RE to DeA Capital RE of the role of advisor for the performance of 
some asset advisory services for Nova RE. 
CPIPG is a leading European property company, listed on the Frankfurt Stock Exchange, with a real estate 
portfolio in excess of €10bn and a market cap of ~€6.5bn. CPI Property Group SA engages in the property 
investment and project development. It operates through the following segments: Office, Retail, 
Residential, Hotels and Resorts, and Complementary Assets. The Office segment includes Czech Republic, 
Germany, Poland, Hungary, and other European countries. The Retail segment is primarily in the Czech 
Republic. The Residential segment comprises large Czech portfolio and selected other countries. The 
Hotels and Resorts segment involves congress and convention hotels, city hotels, and mountain resorts. 
The Complementary Assets consists landbank, development, and other assets.  
The partnership between DeA Capital, CPI and Nova RE is particularly important and involves various 
steps:  

i) Asset Advisory Agreement: appointment of DeA Capital RE as advisor to Nova RE for the 
provision of certain services for the development of its business plan.  

ii) Acquisition of a minority shareholding in Nova RE subject to the execution of the Asset 
Advisory Agreement. By September 30, 2021 DeA Capital will acquire a 5% stake in Nova RE 
for a cash-out of €3.5mn; 

iii) Definition of the New Strategic Plan based on guidelines shared with DeA Capital RE SGR;  
iv) Nova RE future capital increases for up to €2bn: Nova RE BoD received a mandate for 

future increases in the share capital of the Company for a maximum amount of €2.0bn to 
be executed, also in divisible form, in one or more tranches, by the date of approval of the 
financial statements by the shareholders' meeting as at 31 December 2023, also with the 
exclusion of option rights. The framework agreement foresees that Nova RE will carry out 
an initial capital increase of €1bn according to the terms and conditions regulated by the 
New Strategic Plan.   

DeA and DeA Capital are committed to investing the lower of the following two amounts: 1) 5% of the 
€1bn capital increase; or 2) the amount between €50mn and the price paid for the purchase of the 
minority stake in Nove RE. CPIPG will subscribe and contribute an amount of the €1bn capital increase 
that will allow the company to retain a shareholding of between 50% and 60% of Nova RE capital. The 
obligation of partners to underwrite the capital increase is subject to a series of conditions, amongst 
which the most important are: approval of the Strategic Plan in a form that is considered satisfactory by 
DeA Capital RE; the participation in the capital increase of third-party investors for an amount equal to at 
least €300mn; the confirmation of Nova RE as a SIIQ. The termination of the Asset Advisory Agreement 
would imply the consequent termination of the Framework Agreement between the partners.  
The core of the partnership is represented by the Asset Advisory Agreement that envisages DeA Capital 
RE assuming a key role in the developments of Nova RE expansion plans. DeA Capital RE will perform asset 
advisory services on an exclusive basis including: strategic assistance within capital increase transactions 
and relating to the approval of the business plan and budget of Nova RE; reporting; strategic assistance 
within real estate transactions of Nova RE (i.e. management of real estate assets, sale and purchase 
transactions, etc.). The Asset Advisory Agreement provides for a duration of six years, automatically 
renewable for an additional six years, starting from 1 September 2021 to 31 August 2027. 
To sum-up, the agreement is expected to represent a key pillar of the Real Estate advisory segment for 
DeA Capital in the coming years. Real Estate remains a core segment for the group, representing around 
40% of total AuM and Nova RE’s ambitious growth plan backed by a primary international real estate 
investor to buy assets in Italy will generate significant opportunities for DeA Capital RE to perform high 
value advisory services with higher expected profitability than the current average of the portfolio, and 
enable the group to fully benefit from the track record and skills available on its leading RE advisory 
services platform. In conclusion, this deal enhances expectations of a growing contribution from the real 
estate AM platform for the net operating results of the group’s AAM platform in the coming year. We 
expect the first tangible signs of contribution in late 2022 / early 2023.   
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DeA Capital Valuation Linked to AAM Platform Value Creation 
DeA Capital value is ever more related to the development of the Alternative Asset Management 
Platform. The various segments are showing progress compared to the past, sustained by growth of 
combined AuM and the positive momentum for investments. DeA is certainly playing a role as the leading 
light for domestic and international investors seeking a partner with wide and deep know-how on all 
alternative investments segments (excluding infrastructure) such as real estate, credit recovery, private 
equity and multi-asset, multi-strategy asset management. The increase in AuM going forward will be 
crucial to enhancing platform profitability. In this respect, the framework agreement signed with CPI and 
Nova RE enables an acceleration of DeA Capital RE SGR revenue and margin expansion. In PE and Credit, 
the continuous capital contributions to existing funds prove that the company strategy is working well. 
The group aims to converge results towards net operating results from the AAM platform. For this reason, 
we are assigning a prominent role in our valuation to real estate and alternative AM operations and in 
the future this will be the basis for sourcing funding for dividends.  
We value the AAM platform by applying a discount on current trading multiples of relevant international 
players alternative asset managers as well as a panel of real estate services companies. Among real estate 
services companies we have considered Savills, Colliers, Jones Lang Lasalle and CBRE, while for alternative 
asset managers we included Partners Group, Blackstone, 3i Group, Tikehau, Intermediate Capital Group.  
 
DeA Capital: AAM Platform Valuation   
Eu mn 2021E 2022E 
      
Ebitda               31,3                          33,9  
Peers EV/Ebitda 13,0x 11,3x 
premium / (discount) -25% -25% 
fair multiple 9,7x 8,5x 
DeA Alternative AM EV 304,4 286,8 
net financial position 25,0 35,0 
DeA AAM Platform valuation on EV/Ebitda            329,4                       321,8  

 
 

Source: Intermonte SIM 
 

 
BUY, target Eu1.86ps confirmed 
 
In our view, DeA Capital is positioned to benefit from growing demand for alternative AM solutions from 
international and domestic institutional investors as well as increasingly from retail investors moving 
away from other asset classes and namely bonds. Apart from the current supportive environment, we 
believe that DeA Capital’s competitive edge comes from the long track record, the established network 
of relationships with investors, financial institutions and industrial players, and the skills of the 
management team. The ability to carve-out complex deals was shown by the agreement signed with a 
leading real estate investor such as CPI, which picked DeA Capital RE for its ambitious growth plans in Italy 
through the relaunch of Nove RE SIIQ. 
We think these factors are not properly reflected in the current depressed stock price, which has missed 
the re-rating posted by Italian mid-small caps as the stock did not move following payment of the 
extraordinary dividend. Investors are not yet focusing on the value creation from the AAM Platform, 
which is expected to move towards higher margin initiatives in the coming years. DeA has already reached 
the target of €25bn AuM expected by YE’21 and the partnership with CPI increases visibility on AuM 
growth in the real estate segment for the future.  
 
We compound our enterprise valuation for the AAM platform with the remaining investments, basically 
in minority stakes in the funds managed by the company, deducting the holding costs and adding back 
the net financial position of ~€100mn to get to our fair value of €1.86ps, which offers upside in excess of 
40% on the current depressed stock price. We therefore reaffirm our BUY recommendation on the stock 
and target price at Eu1.86. 
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DeA Capital: Group Valuation  
    € mn € ps % Method 

DeA Capital Alternative AM Platform   325,6 1,22   
Intermonte Fair Value based 

on 2021/2022 discounted 
intl. Peers multiples 

Investments, net of holding costs & 
adjustments   75,8 0,28 15,2% 

carry value, net of discount, 
7x normalized holding 

discount 
            
Net Financial Position @ holding level   96,0 0,36 19,3% 1H'21 
            
Total   497,4 1,86     
            
Current price     1,3     
Upside/(downside)     43%     

 
 

Source: Intermonte SIM 
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Peers Multiples and Performances 
 
 

DeA Capital: AAM Business – Peer group – Performance 
Stock Price  Ccy Mkt cap 1M 3M 6M YTD 1Y 2Y 
DeA Capital S.p.A.                   1,29    Euro 344 0,5%  (4,9%) 0,9%  21,9%  19,8%  11,6%  
Alternative Asset Managers                   
Tikehau Capital SCA                   25,2    Euro 4.418 (0,6%) (3,4%) 2,4%  (1,9%) 25,4%  14,5%  
Intermediate Capital Group plc                   21,4    GBP 6.221 (1,7%) (2,1%) 15,0%  22,6%  83,8%  47,9%  
3i Group plc                   13,1    GBP 12.773 (0,4%) 8,7%  13,7%  12,4%  40,1%  18,2%  
Partners Group Holding AG            1.615,0    CHF 43.107 0,2%  17,5%  41,9%  55,2%  93,7%  108,2%  
Traditional Asset Managers                   
Azimut Holding Spa                   23,9    EU 3.418 3,0%  18,1%  25,2%  34,3%  51,2%  36,2%  
Janus Henderson Group PLC                    55,6    GBP 9.725 (4,3%) 13,6%  33,1%  30,7%  106,3%  75,2%  
Rathbone Brothers Plc                   20,2    GBP 1.245 1,3%  4,8%  19,8%  31,2%  18,0%  (14,6%) 
Schroders PLC                   36,4    GBP 9.633 (0,5%) 2,5%  4,1%  6,9%  33,8%  16,3%  

Blackstone Inc                127,6    USD 153.417 12,6%  29,8%  76,0%  97,2%  146,6%  141,2%  

Man Group PLC                      2,1    GBP 3.002 (2,2%) 15,0%  34,3%  50,0%  78,3%  25,8%  

Partners Group Holding AG            1.615,0    CH 43.107 0,2%  17,5%  41,9%  55,2%  93,7%  108,2%  

Ashmore Group plc                      3,5    GBP 2.516 (6,3%) (10,4%) (12,7%) (20,0%) (3,8%) (27,7%) 

Hargreaves Lansdown plc                   14,3    GBP 6.797 (2,9%) (12,1%) (7,8%) (7,1%) (9,4%) (29,4%) 

Simple mean performance       0,3%  8,7%  23,8%  30,9%  57,2%  36,8%  
                    

RE service Co                   

Savills plc                   13,7    GBP  1.954 (0,9%) 22,3%  21,6%  39,5%  71,6%  49,5%  
CBRE Group, Inc. Class A                   93,7    CHF 31.469 1,2%  5,3%  22,1%  50,2%  101,8%  75,1%  
Colliers International Group Inc.                127,9    CHF 5.612 (2,6%) 10,1%  25,7%  43,1%  101,8%  76,5%  
Jones Lang LaSalle Incorporated                234,8    CHF 11.904 (0,8%) 14,3%  34,1%  57,3%  137,8%  71,2%  

Euro STOXX                462,6    EU   (0,7%) 1,4%  9,0%  15,8%  32,1%  20,3%  
 

Source: FactSet 
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DeA Capital: AAM Business – Peer group – Multiples comparison  

Stock Price  Ccy Mkt cap EV/Ebit
da 2021 

EV/Ebit
da 2022 

EV/Ebit
da 2023 

P/E 
2021 

P/E 
2022 

P/E 
2023 

Div 
Yield 
2021 

Div 
Yield 
2022 

P/AUM 
2021 

P/AUM 
2022 

Alternative Asset 
Managers                           

 Tikehau Capital 
SCA  

               
25.20     Euro  4,418 11.1x 10.8x 9.5x 15.5x 18.6x 15.5x 2.2% 2.3% 13.4% 13.3% 

 Blackstone Inc              
127.57    USD 153,417 18.3x 15.9x 15.9x       2.5% 2.9% 19.4% 17.4% 

 Intermediate 
Capital Group plc  

               
21.40     GBP  6,221 26.9x 25.2x 22.6x 18.6x 17.1x 16.4x 3.0% 3.4% 9.6% 9.0% 

 3i Group plc                 
13.13     GBP  12,773 4.4x 5.8x 4.8x 5.2x 7.0x 6.5x 3.2% 3.4% 0.3% 0.3% 

 Partners Group 
Holding AG 

               
1,615     CHF  43,107 29.3x 31.2x 27.7x 34.3x 36.5x 33.3x 2.1% 2.1% 37.5% 33.6% 

 Median AAM        18.3x 15.9x 15.9x 17.0x 17.9x 16.0x 2.5% 2.9% 13.4% 13.3% 
Traditional AM                           

 Azimut Holding                
23.86    EU 3,418 7.7x 8.4x 8.0x 9.2x 9.8x 9.3x 4.6% 4.9% 2.2% 2.3% 

 Janus Henderson                  
55.62    GBP 9,725 6.4x 6.4x 6.2x 10.1x 10.0x 9.5x 3.8% 4.0% 6.2% 6.4% 

 Rathbone 
Brothers Plc  

               
20.20    GBP 1,245 -1.7x -1.5x -1.4x 13.1x 12.1x 11.3x 3.9% 4.2% 5.3% 5.5% 

 Schroders PLC                 
36.38    GBP 9,633 8.2x 7.6x 7.2x 15.4x 14.5x 13.9x 3.3% 3.5% 6.4% 6.8% 

 Man Group PLC                    
2.12    GBP 3,002 6.4x 8.1x 7.5x 8.4x 10.4x 9.8x 4.2% 4.7% 3.5% 3.8% 

 Ashmore Group                   
3.52    GBP 2,516 11.5x 10.3x 9.4x 11.5x 14.7x 13.4x 4.9% 4.8% 3.8% 3.9% 

 Hargreaves 
Lansdown 

               
14.33    GBP 6,797 18.5x 18.6x 17.3x 22.7x 25.7x 23.9x 3.6% 3.1% 2.0% 2.2% 

 Media Trad AM        7.9x 10.3x 9.4x 12.3x 13.3x 12.3x 3.8% 4.1% 3.6% 3.8% 
Median 
Alternative and 
Traditional AM 

  
  

  11.1 16.5x 15.0x 14.3 14.6 13.6 3.3% 3.4% 5.3% 5.5% 

                            
RE service Co                           
Savills plc 13.7 GBP  1,954 10.8 10.0 8.8 19.4 17.7 16.3 2.0% 2.3%     
 CBRE Group  93.7  CHF  31,469 13.7 13.0 12.0       0.0% 0.0%     

 Colliers  0.0                   
-      0 14.4 13.0 11.3       0.1% 0.1%     

 Jones Lang LaSalle  0.0                   
-      0 11.3 10.9 10.3       0.0% 0.1%     

Average RE 
Services       12.6 11.7 10.6 19.4 17.7 16.3 1.0% 1.1%     
                         
                            
Blended Alternative AM & 
RE AM Multiples     13.7 13.0 11.3 15.4 17.7 16.3 3.0% 3.1%     

 
 

Source: FactSet 
 

 
 
 
 
 
 
 

 

DETAILS ON STOCKS RECOMMENDATION 

Stock NAME DEA CAPITAL   

Current Recomm: BUY Previous Recomm: BUY 
Current Target (Eu): 1.86 Previous Target (Eu): 1.86 
Current Price (Eu): 1.30 Previous Price (Eu): 1.40 
Date of report: 23/09/2021 Date of last report: 19/03/2021 
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DISCLAIMER (for more details go to DISCLAIMER) 

IMPORTANT DISCLOSURES 
The reproduction of the information, recommendations and research produced by Intermonte SIM contained herein and of any its parts is strictly prohibited. None of the contents of this document may be shared with third parties 
without authorisation from Intermonte. 
This report is directed exclusively at market professional and other institutional investors (Institutions) and is not for distribution to person other than “Institution” (“Non-Institution”), who should not rely on this material. Moreover, any 
investment or service to which this report may relate will not be made available to Non-Institution. 
The information and data in this report have been obtained from sources which we believe to be reliable, although the accuracy of these cannot be guaranteed by Intermonte. In the event that there be any doubt as to their reliability, 
this will be clearly indicated. The main purpose of the report is to offer up-to-date and accurate information in accordance with regulations in force covering “recommendations” and is not intended nor should it be construed as a 
solicitation to buy or sell securities. 
This disclaimer is constantly updated on Intermonte’s website www.intermonte.it under LEGAL INFORMATION. Valuations and recommendations can be found in the text of the most recent research and/or reports on the companies in 
question. For a list of all recommendations made by Intermonte on any financial instrument or issuer in the last twelve months consult the PERFORMANCE web page. 
Intermonte distributes research and engages in other approved activities with respect to Major U.S. Institutional Investors (“Majors”) and other Qualified Institutional Buyers (“QIBs”), in the United States, via Brasil Plural Securities LLC 
under SEC 15a-6 guidelines. Intermonte is not registered as a broker dealer in the United States under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and is not a member of the Securities Investor Protection 
Corporation (“SIPC”). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of SIPC. 
 
ANALYST CERTIFICATION 
For each company mentioned in this report the respective research analyst hereby certifies that all of the views expressed in this research report accurately reflect the analyst’s personal views about any or all of the subject issuer (s) or 
securities. The analyst (s) also certify that no part of their compensation was, is or will be directly or indirectly related to the specific recommendation or view in this report.  
The analyst (s) responsible for preparing this research report receive(s) compensation that is based upon various factors, including Intermonte’s total profits, a portion of which is generated by Intermonte’s corporate finance activities, 
although this is minimal in comparison to that generated by brokerage activities.  
Intermonte’s internal procedures and codes of conduct are aimed to ensure the impartiality of its financial analysts. The exchange of information between the Corporate Finance sector and the Research Department is prohibited, as is the 
exchange of information between the latter and the proprietary equity desk in order to prevent conflicts of interest when recommendations are made. 
The analyst responsible for the report is not a) a resident of US; b) an associated person of a U.S. broker-dealer; c) supervised by a supervisory principal of a U.S. broker-dealer. This Research Report is distributed in the U.S. through Brasil 
Plural Securities LLC, 545 Madison Avenue, New York 10022. 
 
GUIDE TO FUNDAMENTAL RESEARCH 
The main methods used to evaluate financial instruments and set a target price for 12 months after the investment recommendation are as follows: 
 Discounted cash flow (DCF) model or similar methods such as a dividend discount model (DDM) 
 Comparison with market peers, using the most appropriate methods for the individual company analysed: among the main ratios used for industrial sectors are price/ earnings (P/E), EV/EBITDA, EV/EBIT, price /sales.  
 Return on capital and multiples of adjusted net book value are the main methods used for banking sector stocks, while for insurance sector stocks return on allocated capital and multiples on net book value and embedded portfolio 

value are used 
 For the utilities sector comparisons are made between expected returns and the return on the regulatory asset base (RAB) 
Some of the parameters used in evaluations, such as the risk-free rate and risk premium, are the same for all companies covered, and are updated to reflect market conditions. Currently a risk-free rate of 2.5% and a risk premium of 5.0% 
are being used. 
Frequency of research: quarterly. 
Reports on all companies listed on the S&PMIB40 Index, most of those on the MIDEX Index and the main small caps (regular coverage) are published at least once per quarter to comment on results and important newsflow. 
A draft copy of each report may be sent to the subject company for its information (without target price and/or recommendations), but unless expressly stated in the text of the report, no changes are made before it is published. 
Explanation of our ratings system: 
BUY: stock expected to outperform the market by over 25% over a 12 month period; 
OUTPERFORM: stock expected to outperform the market by between 10% and 25% over a 12 month period; 
NEUTRAL: stock performance expected at between +10% and – 10% compared to the market over a 12 month period; 
UNDERPERFORM: stock expected to underperform the market by between –10% and -25% over a 12 month period; 
SELL: stock expected to underperform the market by over 25% over a 12 month period. 
Prices: The prices reported in the research refer to the price at the close of the previous day of trading 
 
CURRENT INVESTMENT RESEARCH RATING DISTRIBUTIONS  
Intermonte SIM is authorised by CONSOB to provide investment services and is listed at n° 246 in the register of brokerage firms.  
As at 30 June 2021 Intermonte’s Research Department covered 124 companies. Intermonte’s distribution of stock ratings is as follows: 
 

BUY: 16,94 % 

OUTPERFORM: 52,42 % 

NEUTRAL: 26,61 % 

UNDERPERFORM 04,03 % 

SELL: 00,00 % 

 
The distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (48 in total) is as follows: 
 

BUY: 27,08 % 

OUTPERFORM: 56,25 % 

NEUTRAL: 16,67 % 

UNDERPERFORM 00,00 % 

SELL: 00,00 % 

 
 
CONFLICT OF INTEREST 
In order to disclose its possible conflicts of interest Intermonte SIM states that: 

Within the last year, Intermonte SIM managed or co-managed/is managing or is co-managing an Institutional Offering and/or managed or co-managed/is managing or is co-managing an offering with firm commitment underwriting of the securities 
of the following Companies: BPER, Cyberoo, Luve, Seri Industrial, The Italian Sea Group, Tinexta, WIIT. 

Intermonte SIM has provided in the last 12 months / provides / may provide investment banking services to the following companies: Abitare In, Aedes, Aeroporto di Bologna, Alkemy, Ambienthesis, Azimut, Banca Ifis, Cellularline, Creval, Cy4Gate, 
ePrice, Falck Renewables, Guala Closures, H-Farm, IEG, Iervolino Entertainment, Link Mobility Group (on AMM shares), Mittel, Nova Re, OVS, Retelit, Saes Getters, Somec, SPSI (on Guala Closures shares), Tesmec, TXT, UBI Banca, and WIIT. 

Intermonte acts as financial advisor to Ambienthesis in connection with the announced potential transaction with Greenthesis. 

Intermonte SIM is Specialist and/or Corporate Broker and/or Sponsor and/or Broker in charge of the share buy back activity of the following Companies: Abitare In, Aedes, Alkemy, Ambienthesis, Aquafil, Avio, Banca Ifis, Banca Sistema, Cattolica, 
Cellularline, Cyberoo, Cy4gate, DeA Capital, El.En, Eles, Elica, Emak, Esprinet, Falck Renewables, Fimit - Fondo Alpha, Fine Foods, Gefran, Go Internet, Gpi, Gruppo Fos, IEG, Iervolino Entertainment, IndelB, Luve, Matica Fintec, Notorious Pictures, Nova 
Re SIIQ, Omer, Pharmanutra, Relatech, Reply, Retelit, Saes Getters, Salcef, Sciuker Frames, Servizi Italia, Sesa, Seri Industrial, Somec, Tamburi, Tinexta, Tesmec, The Italian Sea Group, Txt and WIIT. 

Intermonte SIM has a contractual commitment to act as liquidity provider on behalf of third parties for the following company: Banca Sistema. 

Intermonte SIM performes as a market maker for the following companies: A2A, Anima, Atlantia, Autogrill, Azimut Holding, BAMI, Banca Generali, Banca Mediolanum, Brembo, Buzzi, CNHI, Enel, ENI, Exor, Fineco, FCA, FTMIB, Generali, Italgas, Iren, 
Intesa Sanpaolo, Leonardo, Mediobanca, Moncler, Mediaset, Pirelli&C, Prysmian, Poste, Ferrari, Saipem, Snam, STM, Tenaris, Telecom Italia, Telecom Italia sav, Terna, UBI, Unicredit, Unipol, UnipolSai. 

Intermonte SIM is a member of the CBOE Europe Equities Liquidity Provider Program for the following financial instruments: A2A, Atlantia, ATSM, Autogrill, Azimut Holding, Banca Generali, Banca Mediolanum, Banco BPM, Bca Monte dei Paschi di 
Siena, Bca Pop Emilia Romagna, Banca Pop Sondrio, Buzzi Unicem, Buzzi Unicem rsp, Campari, CIR- Compagnie Industriali Riunite, Credito Emiliano, Danieli & C., Danieli & C. Risp NC, Diasorin, Enel, Eni, Generali, Hera, Intesa Sanpaolo, Iren, Italgas, 
Italmobiliare, Leonardo, Maire Tecnimont, Mediaset, Mediobanca, Pirelli & C., Poste Italiane, Prysmian, Recordati, S.I.A.S., Saipem, Salini Impregilo, Salvatore Ferragamo, Snam, Telecom Italia, Telecom Italia rsp, Terna, Tod’s, UBI Banca, Unicredit, 
Unipol, Unipolsai. 

Through its Websim Division, Intermonte SIM acts as an Retail Investor Research Provider on behalf in regard to the following companies: Aedes, Banca Ifis, Banca Sistema, Cattolica Assicurazioni, Cellularline, CFT Group, Circle, Coima RES, Comer 
Industries, Crowdfundme, Digital Bros, Digital Magics, Elettra Investimenti, Falck Renewables, Fiera Milano, Finlogic, First Capital, FOPE, Gefran, Generali Assicurazioni, Giglio, Go Internet, H-Farm, Ilpra, Indel B, ISI/Salcef, Italiaonline, La Doria, 
LVenture, MailUp, Maps, Masi Agricola, Molmed, Neodecortech, Piaggio, Portale Sardegna, Primi sui Motori, Retelit, Safe Bag, Somec, SOS Travel, Tinexta, TPS, WITT. 

Through its Websim Division, Intermonte SIM carries out marketing / communication activities on behalf of the following equity crowdfunding 200Crowd, BacktoWork24, Crowdfundme, Opstart and the following issuers: Banca IMI, BNP Paribas, 
Credit Suisse, Exane, Leonteq, Unicredit, Vontobel, Wisdomtree. 

Intermonte SIM SpA holds net long or short positions in excess of 0.5% of the overall share capital in the following issuers: 
 

Emittente % Long/Short 

AEDES NEW 3,7 LONG 

COGEME SET SPA 1,6 SHORT 

IKF 0,57 SHORT 

OLIDATA 0,74 SHORT 

 
 
© Copyright 2020 by Intermonte SIM - All rights reserved 
It is a violation of national and international copyright laws to reproduce all or part of this publication by email, xerography, facsimile or any other means. The Copyright laws impose heavy liability for such infringement. The Reports of 
Intermonte SIM are provided to its clients only. If you are not a client of Intermonte SIM and receive emailed, faxed or copied versions of the reports from a source other than Intermonte SIM you are violating the Copyright Laws. This 
document is not for attribution in any publication, and you should not disseminate, distribute or copy this e-mail without the explicit written consent of Intermonte SIM. 
INTERMONTE will take legal action against anybody transmitting/publishing its Research products without its express authorization. 
INTERMONTE Sim strongly believes its research product on Italian equities is a value added product and deserves to be adequately paid.  
Intermonte Sim sales representatives can be contacted to discuss terms and conditions to be supplied the INTERMONTE research product. 
 
INTERMONTE SIM is MIFID compliant - for our Best Execution Policy please check our Website MiFID 
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