CAPITALI INTERNAZIONALI E
MERCATI FINANZIARI
ITALIANI : TREND IN CORSO
IN VISTA DELLA BREXIT
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Financial world: where are we
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MORE MONEY AROUND BUT CHASING FEWER COMPANIES
(except Asia)
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GLOBAL SHIFT OF CAPITAL MARKET ACTIVITIES TO ASIA

=

TOP 20 JURISDICTIONS BY NUMBER OF NON-FINANCIAL COMPANY IPOS DURING THE PAST 10 YEARS
(2008 TO 2017)

No. of companies

2500
2000 F
1500
1000
) IIIJL.J
) Bl B e e e -
S 2z ¢ § § § 532 3 3 2 2 8 2 8 5 B ¢
> & 3 8§ 5 3 & &8 @ 2 =z § 8 2 @ g < =
©» & 5 32 = ¢ & 2 8 2 & z 5
& 2 3 3 ® — =
o =] W
) 2 'E
3 —

Source: OECD, 2018 |



CHANGING LANDASCAPE OF IN
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CAPITALISM

WITHOUT

CAPITAL

THE RISE OF THE INTANGIBLE ECONOMY

INTANGIBLE ECONOMY

“Uber the world’s largest taxi
company, owns no vehicles.
Facebook, the world’s most
popular media owner,
creates no content.
Alibaba, the most valuable
retailer, has no inventory.
And Airbnb, the world’s
largest accommodation
provider, owns no real
estate. Something
interesting is happening.”

Tom Goodwin, 2015
Head of Innovation, Zenit Media
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UBER IPO COMING IN 2019 ¢

Overdrive

At $120 billion, Uber would be worth more
than Detroit's Big Three auto makers
combined.

Uber Car makers
$120 billion $112.2 billion combined

General
Motors
$45.3B

Ford
$351B

Fiat Chrysler
$31.8B

WSJ, Oct 2018



NEW PLAYERS

PAYMENTS SMALL BUSINESS LOANS

amazonpayments amazon!crding
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33M+ users of Amazon Payments $3B lent to small businesses on Amazon since 2011

Amazon, Berkshire,JPMorganLink
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amazoncash Amazonto Acqm_re Whole Foods for
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AMmazon Ecosystem



Few snapshots from Italy



ITALIAN CAPITAL MARKETS STILL UNDERDEVELOPED (CAP/GDP)

2018
242 LISTED COMPANIES

543 Bn MKT CAP (33,5% OF GDP)




LISTINGS AND DELISTINGS IN THE ITALIAN STOCK MARKET

2018

31 IPOs
4 MTA, 1 MIV, 26 AIM




ITALIAN MTF: PROMISING NUMBERS

AlIM lialia (2018)

6,6 bn Market Cap

113 companies




ITALIAN COMPANIES: THERE'S SOME POTENTIALS...

ELITE PROGRAM (Borsa ltaliana)

1.050 Companies globally

649 in ltaly: 66 bn revenue, 360.000
employees
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ITALIAN LISTED COMPANIES: COMPETITIVE CORPORATE
GOVERNANCE

2019: 20 years since infroduction of the first
Italian Corporate Governance Code
Mature CG: great compliance to best
practices, substance over form approach
One step ahead of EU regulation
(Shareholders’ Right |l Directive): related
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ransaction, transparency of
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BREXIT IMPACT



MULTIPLE FRONTS

Banks and investment firm: around 2000 UK firms
operating with no branch in Italy

Regulated markets, MTF (both way): Italian

markets operating in UK, Uk markets operating in Italy

Post frading cycle (both way). CCPs’ and CSDs’
recognition



WHAT ARE WE DOING

EU LEVEL:

« Commission Implementing Decision (EU) “determining for a limited period of time, that
the regulatory framework applicable to central counterparties in the United Kingdom of
Great Britain and Northern Ireland is equivalent” (dec. 2018)

« MoU between ESMA and the FCA concerning the exchange of information in relation to
the supervision of credit rating agencies and trade repositories (Feb. 2019)

« A multilateral MoU (MMoU) between EU/EEA securities regulators and the FCA covering
supervisory cooperation, enforcement and information exchange between individual
regulators and the FCA, and will allow them to share information relating to, amongst
others, market surveillance, investment services and asset management activities (Feb
2019)

ITALIAN LEVEL

Italy “is draffing” fransitional measures to ensure the continuity of both markets and
intermediaries in the event of no deal (Feb. 2019)
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CONCLUSION

Financial Markets evolution: what's nexite

New ecosystems coming from non-financial
world, new digital assets, new services

A role for Italy?

Brexit effect



