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 FARE SGR and FIMIT to merge. After completing a due diligence process and 

negotiations, DeA Capital and Fondi Immobiliari Italiani SGR S.p.A (FIMIT) have 
announced that First Atlantic Real Estate (FARE) and FIMIT will merge at a ratio of 
1.48:1, giving DeA Capital 40.3% of the new entity’s share capital. DeA will also 
purchase an additional 20.98% stake from current FIMIT shareholders for Eu22mn. 
Therefore, following the deal, DeA Capital should be the controlling shareholder of the 
new company, which will be called IDeA FIMIT SGR SpA, with a 61.3% stake or 52.55% 
economic interest. 

 Combined AuM of Eu8bn, estimated management fees of around Eu57mn in 2010. The 
merger of FARE and FIMIT will create the largest independent real estate asset 
management company in Italy, with over Eu8.3bn in AuM (Eu3bn from FARE, the rest 
from FIMIT) and 19 managed funds (including five listed funds) and an estimated 
Eu57mn in commissions for 2010. According to our estimates, the combined entity 
should close 2010 with a net income of around Eu18-20mn, including around Eu2mn in 
extraordinary costs related to the transaction. 

 Eu223mn valuation of the combined entity implicit in the deal. According to our 
calculations, a rough valuation of the merged entity based on the numbers released is 
around Eu223mn, or 2.7% of total AuM and 11.7x estimated 2010 earnings, including 
the Eu2mn transaction costs. We deem this valuation fair. 

 Sensitivity analysis on 2013 figures shows the value of IDeA FIMIT could rise to Eu309mn. 
No indication on a potential business plan for the combined entity has been disclosed 
yet. Assuming in a best case that IDeA FIMIT SGR can increase its AuM from the current 
Eu8bn to Eu12bn over the next three years, that a 0.6bps average management fee 
(vs. 0.7bps currently) and a 10% cost reduction can be achieved, the company would 
be able to generate around Eu74mn in revenues and Eu32mn in net income. Based on 
these figures, we deem a valuation of Eu309mn for IDeA Fimit SGR could be fair (2.5% 
of AuM, 9.7x P/E). In this best case, the potential value creation for DeA Capital could 
be around Eu0.15/share. 

 BUY confirmed, target price to Eu1.70. DeA Capital is trading at a 50% discount to the 
total value of its investments, which is Eu2.58 per share. We would like to highlight that 
over the next 2-3 years DeA Capital will probably seek an exit from private equity 
investments (Migros Turk and then GDS), and the proceeds will be returned to 
shareholders and/or reinvested in alternative asset management (AAM) activities, 
which are seen as core. The FARE-FIMIT deal further increases this focus on AAM. If we 
were to strip out the value of Keenan (Migros) and Santé (GDS) from current market 
prices, the implied value of AAM activities would be zero. 

 

STOCK DATA
Reuters code: DEA.MI
Bloomberg code: DEA IM

Performance 1m 3m 12m
   Absolute 11.1% -4.5% 5.5%
   Relative 6.7% -8.6% 3.9%
12 months H/L: 1.37/1.12

SHAREHOLDER DATA
No. of Ord. shares (mn): 307
Total No. of shares (mn): 307
Mkt Cap Ord (Eu mn): 384
Total Mkt Cap (Eu mn): 384
Mkt Float - ord (Eu mn): 129
Mkt Float (in %): 33.7%
Main shareholder:
   De Agostini 58.3%

BALANCE SHEET DATA 2011
Book value (Eu mn): 789
BVPS (Eu): 2.57
P/BV: 0.5
Net Debt (#BadKeyword mn): 25
NAV (Eu mn) 789

The reproduction of the information, recommendations and research produced by Intermonte SIM contained herein, and of any of its parts, is 
strictly prohibited. None of the contents of this document may be shared with third parties without Company authorization. 

Key Figures 2008A 2009A 2010E 2011E 2012E
EBIT (Eu mn) (2) (1) (2) 3 6
Net profit (Eu mn) -39 -29 8 1 1
EPS - New (Eu) -0.12 -0.10 0.03 0.00 0.00
EPS - Old (Eu) -0.10 0.03 0.00 0.00
DPS (Eu) 0.00 0.00 0.00 0.00 0.00
NAVPS (Eu) 2.43 2.66 2.57 2.57 2.58

Ratios & Multiples 2008A 2009A 2010E 2011E 2012E
P/E nm nm 48.0 nm nm
Div. Yield 0.0% 0.0% 0.0% 0.0% 0.0%
P/NAVPS 0.5 0.5 0.5 0.5 0.5
ROCE
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DEA CAPITAL - KEY FIGURES 2008A 2009A 2010E 2011E 2012E 

 Fiscal year end 31/12/2008 31/12/2009 31/12/2010 31/12/2011 31/12/2012 

PROFIT & LOSS (Eu mn) Sales 9 31 35 40 44
EBITDA (2) (1) (2) 3 6
EBIT (2) (1) (2) 3 6
Financial income (charges) 15 (4) (2) (1) (0)
Associates & Others (15) (28) 12 (0) 4
Pre-tax profit (loss) (31) (32) 8 2 10
Taxes (7) 3 0 0 (7)
Tax rate (%) -22.7% 9.6% 0.0% 0.0% 67.6%
Minorities & discontinue activities (0) (0) (0) (1) (2)
Net profit -39 -29 8 1 1
Total extraordinary items
Ebitda excl. extraordinary items (2) (1) (2) 3 6
Ebit excl. extraordinary items
Net profit restated (38) (29) 8 1 1

PER SHARE DATA (Eu) Total shares out (mn) - average fd 307 307 307 307 307
EPS stated fd -0.13 -0.10 0.03 0.00 0.00
EPS restated fd -0.12 -0.10 0.03 0.00 0.00
BVPS fd 2.49 2.54 2.57 2.57 2.58
NAVPS fd 2.43 2.66 2.57 2.57 2.58
Dividend per share (ord) 0.00 0.00 0.00 0.00 0.00
Dividend pay out ratio (%) 0.0% 0.0% 0.0% 0.0% 0.0%

CASH FLOW (Eu mn) Change in NWC 0 0 1
Capital expenditure 0 0 0 0 0
Other cash items 0 0 0 0 0
Free cash flow (FCF) 0 0 1
Acquisitions, divestments & other
Dividend
Change in Net Financial Position (399) (52) 0 10 11

BALANCE SHEET (Eu mn) Total fixed assets 746 815 823 814 804
Net working capital 0 0 0 0 0
Long term liabilities
Net capital employed 746 815 823 814 804
Net financial position (17) 35 35 25 14
Group equity 764 780 788 789 790
Minorities 0 0 0 0 0
Net equity 764 780 788 789 790

NAV DATA (Eu mn) Properties and other assets - Book value
Properties and other assets - Market value
NAV 746 815 788 789 790

RATIOS(%) EBITDA margin* nm nm nm 7.3% 13.7%
EBIT margin*
Gearing - Debt/equity 2.3% -4.5% -4.4% -3.2% -1.7%
Interest cover on EBIT 0.1 nm nm 3.6 18.3
Debt/Ebitda nm 48.07 18.43 nm nm
Capex as % sales 0.0% 0.0% 0.0% 0.0% 0.0%
ROCE*
ROE*

GROWTH RATES (%) Sales 23905.6% 262.8% 11.2% 14.9% 10.5%
EBITDA* nm nm nm nm 108.4%
EBIT*
Net profit nm nm nm -90.7% 51.7%
EPS restated nm nm nm -90.7% 51.7%

* Excluding extraordinary items 

Source: Intermonte SIM estimates 
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DETAILS 
 
Following due diligence, DeA Capital and Fondi Immobiliari Italiani SGR S.p.A 
(FIMIT) announced that First Atlantic Real Estate (FARE) and FIMIT will merge 
together.  
 
F.A.R.E. 
 
First Atlantic Real Estate (FARE) is virtually 100% owned by DeA Capital (its current 
stake is 70% and the remaining 30% will be transferred to DeA Capital in 2013). In 
DeA Capital’s pro-forma NAV, we valuate this subsidiary at Eu89.6mn, which is 
around 11.8% of the total NAV. We estimate that the asset management business 
could be worth around Eu74mn out of this.  
 
FARE SGR had around Eu3bn of AuM as at the end of 2010, which should grow to 
around Eu3.5bn in 2012 according to our estimates. In 2010, we expect around 
Eu19-20mn in commissions for FARE SGR and net income of Eu8mn.  
 

 
 
FIMIT 

FIMIT SGR is active in the real estate fund management sector, launching, 
founding and managing closed-end real estate funds. FIMIT SGR is among Italy’s 
leading players in the real estate sector, thanks to its ability to innovate the offer 
and to its solid reputation acquired on the market. The company currently 
manages 13 real estate funds (3 listed retail and 10 reserved) with total assets 
under management of Eu5.3bn. Fimit’s main shareholders are mainly pension 
institutions, as illustrated below: 

First Atlantic R.E. cons.
EU mn 2008A 2009A 2010E 2011E 2012 E
AUM 2512 2959 3092 3309 3479
YoY 9% 8% 3% 3%
SGR 15.0         18.1         20.3         22.5         22.8         
YoY 45% 21% 12% 11% 2%
Property 10.2         8.2           8.5           10.1         12.9         
YoY -9% -20% 4% 18% 28%
Revenues 24.8         26.3         28.8         32.6         35.8         
YoY 15% 6% 10% 13% 10%
Net income 9.4           10.5         8.0           11.0         12.7         
YoY 11% 12% -24% 38% 15%

Source: Company Data and Intermonte SIM estimates

First Atlantic R.E. cons.
Eu mn 2008A 2009A 2010E 2011E 2012E

Atlantic 1 644 744 694 594 494
Atlantic 2 705 643 523 343 163
Atlantic 6-8 0 75 135 135 135
Ippocrate 1137 1497 1600 2097 2497
Value A dded Fund 0 0 100 100 150
NPL 0 40 40 40
Total AUM 2512 2959 3092 3309 3479
Source: Company Data and Intermonte SIM estimates
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Fimit manages funds placed to about 55,000 retail investors and over 15 
institutional investors. Fimit is likely to report around Eu38mn in management fees 
in 2010.  
 
 
 

 
 
 
 
 
 
 
FARE-FIMIT DEAL : IDeA FIMIT Sgr  
 
DeA Capital reached an agreement with FIMIT to merge the latter with FARE 
SGR (FARE represents 11.8% of DeA capital’s pro-forma NAV, at 
Eu89.6mn, though the SGR alone is worth less, we estimate around Eu 74mn).   
 
The merger should be approved by the two companies’ boards over the next 
few days and finalised over the next six months (subject to regulatory 
approval). The merger of the two companies would create the largest 
independent real estate asset management company in Italy, with over 
Eu8bn in assets under management (Eu3bn from FARE, Eu5bn from FIMIT) and 
19 managed funds (including five listed funds) and commission estimated at 
around Eu57mn for 2010 and a Eu19mn net income, after Eu2mn extraordinary 
costs related to the transaction. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

FIMIT Funds

Retail Listed Real Estate Funds

Fund Name Type Start Date
Indicative 
duration

AUM       
(Eu mn)

Fondo Alpha Public contribution 27/06/2000 15 years 538
Fondo Beta Public contribution 18/02/2003 8 years 230
Fondo Delta Ordinary collection 21/02/2006 8 years 328
TOTAL  AUM RE Listed Funds 1096

Closed Real Estate Institutional Funds

Fund Name Type Start Date
Indicative 
duration

AUM       
(Eu mn)

Gamma Fund Ordinary with multiple closings 09/06/2004 15 years 281
Sigma Fund Private contribution with multiple closings 15/02/2005 5 years 187
Theta Fund Ordinary with multiple closings 19/12/2006 30 years 128
Omicron Sviluppo Fund Private contribution with multiple closings 01/08/2007 30 years 75
Eta Fund Private contribution with multiple closings 27/07/2006 30 years 442
Tau Fund Ordinary with multiple closings 03/06/2008 30 years 72
Omicron Plus Fund Private contribution with multiple closings 12/04/2007 15 years 1033
Omega Fund Private contribution with multiple closings 28/08/2008 15 years 1529
Senior Fund Private contribution with multiple closings 30/04/2008 30 years 113
Rho Fund Private contribution with multiple closings 27/03/2008 10 years 477

Total AUM Closed Instit.Funds 4337

Total FIMIT  AUM 5433

Source: Company Website and Intermonte SIM
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THE TRANSACTIONS 
 
1. FARE SGR will be merged into FIMIT SGR, after which the incorporating 
company will change its name to IDeA FIMIT SGR S.p.A. 
 
The FIMIT/FARE exchange ratio will be 1.48:1 (subject to validation by a court-
appointed expert). To calculate the ratio, performance fee rights held by the 
two asset management companies’ existing funds were not included.  
 
As a result of the merger alone, DeA Capital will hold 40.31% of the merged 
entity.  
 
2. Furthermore, simultaneously with the merger deed, the following transactions 
will be carried out:  

(a)  DeA Capital will acquire 58.31% of IFIM from Feidos SpA (IFIM has a pre-
merger stake of 17.15% in FIMIT).  

(b)  IFIM will purchase the LBREP III FIMIT Sarl fund’s 18% pre-merger stake in 
FIMIT SGR. After making this purchase, IFIM’s resulting net debt will be 
around Eu37mn. 

DeA Capital will pay an estimated Eu22mn in the two transactions above. 
Together, the two transactions will give DeA an additional 20.98% of the 
merged entity’s share capital. 

 
As a result, DeA Capital, through its subsidiaries FARE Holding (70%) and IFIM 
(58.31%), will jointly have a stake of 61.30% in the new asset management 
company. The remaining capital will be broadly split between Inpdap, Enpals, 
Enasarco and Inarcassa. DeA Capital economic interest shall be 52.55%. 
 
The chart below illustrates the shareholding structure before and after the deal. 
 

 
Source: Company press release  
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Implied Valuation of the transaction 
 
We have calculated a rough valuation of the merged entity based on the 
numbers disclosed: around Eu223mn. This figure is based on the book value of 
FARE SGR, which we estimate at Eu74mn (2.5% of AuM), the merger ratio of 1.48 
and DeA Capital’s cash-out of Eu22mn, as well as its share of IFIM’s debt (58.3% 
of Eu37mn, or Eu21.6mn).  
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Transaction Highlights

Merger
FARE SGR AUM Eu mn 2950
F.A.R.E. Book Value Eu mn 89.6
of which SGR Eu mn 74
P/AUM 2010 % 2.50%
PE 2010 x 10.5

merger ratio 1.48

FIMIT valuation Eu mn 109
FIMIT AUM Eu mn 5300
P/AUM 2010 % 2.1%
PE 2010 x 9.1

DeA Capital Stake in IdeA -  Fimit SGR
Dea Capital stake  in IdeA Fimit SGR after merger before IFIM trans 40.32%
DeA Capital stake in IFIM 58.31%
IFIM stake in IdeA Fimit SGR 20.98%

Controlled Voting rights (DeA Cap + IFIM) 61.30%
Prop stake of DeA Capital in IdeA Fimit SGR after merger 52.55%

Valuation of the transaction (Eu mn)
F.A.R.E. SGR Book Value 73.8
DeA Capital Cash out to buy 58% stake in IFIM and LBREP pro -quota 22.0
DeA Cap prop Debt in IFIM 21.6

Valuation of DeA Capital Stake in IdeA Fimit 117
Prop stake of DeA Capital in IdeA Fimit SGR after merger 52.55%
Implied valuation of 100% of IdeA Fimit SGR 223               
P/AUM 2010 E 2.7%
PE 2010 E 11.7              

Source: Intermonte SIM
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IDeA FIMIT SGR Valuation  
 
 
The combined entity should close with a net profit of above Eu19mn 
(according to rough estimates) in 2010, including Eu2mn in extraordinary costs 
related to the transaction. 
 
No indication on a potential business plan for the combined entity has been 
disclosed yet. However, we assume that in a best case, the IDeA FIMIT SGR 
could increase its AuM from the current amount of roughly Eu8bn to around 
Eu12bn over the next three years. We conservatively assume a 0.6bps 
management fee (vs over 0.7bps on average currently) and 10% cost  
reduction by 2013. The resulting valuation from these assumptions is shown in 
the table below: 
 

DeA Capital 
Assumptions on FARE SGR and FIMIT SGR (Eu mn)

FARE SGR Fimit SGR

10bn AUM @ 2013 12bn AUM @ 2013
Actual 2010 E 2010 E 2010 E 2010 E
No of funds 6                13                 19                               19                            
AuM (Eu mn) 2,950         5,300            8,250                          8,250                       
AuM (Eu mn) FY'09E 2,950        5,300           8,250                          8,250                      

2010 A 2010 E Combined '10* Combined '10*
Revenues '10 19              38                 57                               57                            
Operating costs (10) (18) (28) (28)
Ebit 9 20 29 29
net income 10 estimates 7                12                 19                               19                            
* including Eu 2mn extr transaction costs

Estimates @ FY'13
AuM (Eu mn) 10,000                        12,375                     
Cost synergies (10% of cost base) -20% -10%

Sensitivity Combined '13 Combined '13 
AUM 10,000                                             12,375 
Revenues 66                               74                            
operating costs (22) (25)
Ebit post Synergies 44                               49                            
Net income 28                               32                            

Multiples assumptions

Valuation 73.8 109.2 264.0                          309.4

Implied P/AuM '10 2.5% 2.1%
Implied P/AuM '13 2.6% 2.5%
Implied P/E '10 PRE SYNERGIES 10.5           9.1
Implied P/E '13 POST SYNERGIES 9.3                              9.7                          

Transaction valuation 223.2 223.2
Potential value creation (100%) 40.8 86.1
DeA Capital Stake (prop) 52.55% 52.55%

Potential Value creation for DeA Capital 21.4 45.3
Eu p.s. 0.07 0.15

Source: Intermonte SIM estimates

FARE  SGR -shareholder structure of FARE SGR + Fimit SGR 
DeA Capital Stake (prop) 52.55%
Fimit shareholders stake 47.45%
Source: Intermonte SIM

 Combined Entity 
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DeA Capital’s NAV 
 
DeA Capital is now trading at 50% discount to its NAV at book value. We remind 
readers that our NAV per share used in calculating does not include potential 
value creation from the FIMIT deal. 
 
 

 
 
 
Note that, by virtue of the existing options that allow the remaining 30% of FARE 
Holding to be purchased from Daniel Buaron, DeA Capital will acquire 
complete control of the company by December 2013.  
 

 

DeA Capital NAV at Pro-forma Book Value as of: 30/09/2010
Asset Activity Stake Value      (€ 

mn)
per share € % of NAV Valuation method

Santè SA Healthcare 42.9% 287.9 0.96 37.8% Net equity           
9.1x 2010 Ebitda

Kenan (Migros TURK) Food Retailer 17.1% 176.1 0.59 23.1% Fair value*          
9x 2010 Ebitda

FARE (ATLANTIC) SGR*** Alternative AM 100.0% 89.6 0.30 11.8% Net equity/Fair Value 
3.0% P/AUM

IDeA  Alternative Inv. SGR Alternative AM 100.0% 62.5 0.21 8.2% Net equity           
4.5% P/AUM

Sigla Consumer Credit 41.4% 22.0 0.07 2.9% Net equity

IDeA Funds (FOF & CoInv) Private Equity n.m. 105.4 0.35 13.9% Fair value*

Blue Skye Alternative AM n.m. 33.7 0.11 4.4% Equity

Venture Cap. Funds Private Equity n.m. 13.1 0.04 1.7% Fair value*

Minor participations/other 0.8 0.00 0.1% Fair value*

Fiscal Credit 0.0 0.00 0.0%

Cash, credits and 
marketable sec. (treas)

-30.4 -0.10 -4.0%

Total ex treasury Shares 761 2.55 100.0%

# shares (mln) net of Buy Back 298.8
*** including the exercise of 30% option
 * updated quarterly by fund managers

Current price 1.25

Discount to NAV -51%
Discount to investment value -49%

Source: Intermonte SIM and Company Data



 
 

 

 

 
 
 
 
DEA CAPITAL PEER GROUP :  

DeA Capital Valuation - Adjusted NAV  DeA Capital Valuation -  NAV  with assets at target valuation
Asset Value 

(€ mn)
per share 

€
% Valuation method Value 

(€ mn)
per 

share €
% Valuation method

Santè SA 135 0.45 20.2% DCF & Market Price@ Eu13 205 0.68 25.5% DCF (@ 8.1x 2010 EBITDA)

Kenan (Migros TURK) 203 0.68 30.3% Fair value and EXIT @ 8.5x 
EV/EBITDA 229 0.77 28.5% EXIT @ 8.5x 2012 EV/EBITDA

FARE (ATLANTIC) SGR*** 107.4 0.36 16.1% 2010 MULTIPLE & NAV 125 0.42 15.6% 2010 MULTIPLE 

IDeA  Alternative Inv. 
SGR 68.1 0.23 10.2% 2010 MULTIPLE & NAV 74 0.25 9.2% 2010 MULTIPLE 

Sigla 10.5 0.04 1.6% 2010 MULTIPLE & NAV 10 0.04 1.3% 2010 MULTIPLE 
IDeA Funds (FOF & 
CoInv) 105.4 0.35 15.8% Fair value* 105 0.35 13.1% Fair value*

Blue Skye 33.7 0.11 5.0% Equity 34 0.11 4.2% Equity

Venture Cap. Funds 13.1 0.04 2.0% Fair value* 13 0.04 1.6% Fair value*

Minor participations 7.0 0.02 1.0% Fair value 7 0.02 0.9% Fair value

Fiscal Credit 15.1 0.05 2.3% 5Y DCF & zero 30 0.10 3.8% 5Y DCF
Cash, credits and 
marketable sec. 2008

-30.4 -0.10 -4.6% -30 -0.10 -3.8%

Total ex treasury Shares 668 2.23 100% 802 2.68 100%
% discount 25% -38% Discount of TP vs. Fair value
Target price (Eu p.s.) 1.68 1.68
Current Mkt Price 1.25 1.25
% Upside/downside 34.0% -53.4% % Upside/downside vs. market price
# shares (mln) net of Buy Back 298.79
 * quarterly updated by fund managers

Current price 1.25 1.25

Discount to NAV -44% -53%
Discount to investment value -43%  -53%

Source: Intermonte SIM and Company Data

DEA Capital 
Peer group 26/01/2011

 Price
YTD % 

change
Volume 
(EUR k)

P/NAV 
(reported)

Mkt Cap 
(EUR mln)

Deutsche Beteiligungs 20.49 -2.43% 3556 1.04 295.1

Dinamia 8.65 -1.48% 64 0.64 103.5
Eurazeo 54.66 -1.50% 3554 0.83 2948.2
GIMV 40.45 -1.03% 712 0.95 937.5
Wendel 75.23 9.17% 11594 1.32 3785.1
3i (GBp) 314.10 -4.38% 7471 0.95 1414.5
Candover (GBp) 653 -1.80% 198 0.63 165.4
SVG Capital (GBp) 230.50 9.35% 1223 1.03 396.1

avg. 1.13

Price
YTD % 

change
Volume 
(EUR k)

P/NAV 
(reported)

Mkt Cap 
(EUR mln)

M&Capitali 0.21 0.19% 27 0.21 118.2

Tamburi 1.54 9.64% 319 0.70 168.9
Mid Industry Capital 9.99 -0.10% 0 0.51 50.0
Cape Live 0.40 53.65% 944 0.39 20.4
Sopaf 0.09 17.69% 230 0.12 42.9
Gemina 0.55 4.23% 1647 0.37 813.9
Mittel 3.12 0.40% 11 0.50 205.9

avg. 0.40

DeA Capital 1.25 10.11% 1143 0.45 384.1

LPX Europe (-1 day) 264.01 0.03%
S&P/MIB 22007 9.09%
Source: Bloomberg



 
 

 

 
 
 
DISCLAIMER (for more details go to http://intermonte.it/ disclosures.asp)   
 
IMPORTANT DISCLOSURES 
 
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 the 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 DISCLOSURES. Valuations and recommendations can be found in the text of the most recent 
research and/or reports on the companies in question. 

 
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. 
 

GUIDE TO FUNDAMENTAL RESEARCH 
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. 
The stock price indicated is the reference price on the day prior to the publication of the report. 

 
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 December 31st 2010 Intermonte’s Research 
Department covered 120 companies. 
Intermonte’s distribution of stock ratings is as follows: 
BUY: 20.16% 
OUTPERFORM: 38.71% 
NEUTRAL: 31.07% 
UNDERPERFORM: 8.06% 
SELL: 1.61% 
The distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (30 in total) is as follows:  
BUY: 30.0%  
OUTPERFORM: 13.33%  
NEUTRAL: 56.67%  
UNDERPERFORM: 0.00%  
SELL: 0.00% 

 
 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 (see companies indicated in bold type) an Institutional Offering of the securities of the 

following Companies: Enel Green Power, TBS Group; 
 Intermonte SIM is Specialist and/or Corporate Broker and/or Broker in charge of the share buy back activity of the following Companies: Biancamano, B&C Speakers, Buongiorno, 

Carraro, Cattolica Assicurazioni, Cementir, Cogeme, Datalogic, DeA Capital, Digital Bros, Dmail, EEMS, Eurotech, Fiera Milano, Fintel Energia Group, First Capital, Gefran, IGD, IW Bank, 
Meridie, M&C Management e Capitali, Pierrel, QF Alpha Immobiliare, QF Beta Immobiliare, Reno de Medici, Reply, Saes Getters, Servizi Italia, TBS Group, Ternienergia, Vittoria 
Assicurazioni, VR Way. 

 Intermonte SIM SpA and its subsidiaries do not hold a stake of equal to or over 1% in any class of common equity securities of the subject company; 
 Intermonte SIM SpA acts as Financial Advisor to the following companies: Cattolica Assicurazioni. 

 

DETAILS ON STOCKS RECOMMENDATION 

Stock NAME DEA CAPITAL   

Current Recomm: BUY Previous Recomm: BUY 

Current Target (Eu): 1.70 Previous Target (Eu): 1.70 

Current Price (Eu): 1.25 Previous Price (Eu): 1.27 

Date of report: 27/01/2011 Date of last report: 17/11/2010 
 

© Copyright 2010 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 www.intermonte.it/mifid 
Further information is available 

 




