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Overnight Action 

 US markets closed the week mixed 

 APAC markets were positive 

 The EUR/US$ rate is down 0.13% to 1.1115 

 WTI crude is up 1.62% to 30.12 

(More detailed comments inside) 

 

New Research   

Italian Transport Infrastructure - Motorway traffic volumes on the recovery trend 

 

Morning News 

A2A (Neutral) - Modifications of current 3y agreement between Milan/Brescia on 

the company should be communicated by end-June 

Atlantia (Outperform) - Atlantia apparently out of the auction for London City 

airport 

Atlantia (Outperform) - Benetton family considering the disposal of their stake in 

Atlantia 

axélero (Outperform) - FY15 preliminary results out today 

CNH Industrial (Outperform) – Deere beats on 1Q16 but cuts 2016 forecast 

Enel (Not Rated) - Telecom Italia proposes 4g mobile network to transmit data 

while it suggest existing power lines / Endesa to install 7m of digital meters by 

end-2017  

INWIT (Outperform) - Interview with Cellnex CEO  

Italcementi (Not Rated) - Feedback from the conference call 

Italian Banks - Chairman states Creval is ready to participate to domestic 

consolidation. MPS Foundation says MPS is too large for Cooperative Banks  

Italian Banks - Mr. I. Visco stated that ECB may accept Gacs as collateral 

Italian Local Utilities – Final text of decree on the local public services should be 

published soon 

Italian Transport Infrastructure - Italian government open to extend motorway 

concessions to minimize tariff increases 

Maire Tecnimont (Outperform) – USD1.1bn MoU in Iran 

Mondadori (Outperform) - Update on book deal  

Oil Sector - Discussions on a potential oil output freeze are extended to 1 March  

Prada (Neutral) - CFO resigns 

RCS Mediagroup (Neutral) – 2015 preliminary results out today 

Telecom Italia (Outperform) – Mediaset (Outperform) - VIV at 22.8% in TI, 

increasing news flow on Premium 

Towers Sector - Good results from CLNX, getting ready for INW deal 

Utilities Sector - Iberdrola (N) - business capex plan to focus on networks & 

renewables in US & UK. / Red Electrica (O) - Provides Gran Canaria's government 

with details on progress of Chira-Soria project. / EDP (NR) – Bloco asks social tariff 

to be paid by EDP. / EDF (NR) - discussions advancing in 'good spirit' between 

Areva and TVO. 
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Markets 

US markets closed the week mixed, with DJ down 0.13%, S&P 500 flat and Nasdaq up 0.38%. Trading volumes were down 17% vs. 

30-day average. Euro STOXX 50 closed down 0.83% with trading volumes down 12% vs. 30-day average. The leading sectors in the 

US were Consumer Discretionary +0.33%, Information Technology +0.22% and Consumer Staples +0.19%, while the laggards were 

Materials -1.06%, Telecommunication Services -0.72% and Utilities -0.63%. S&P 500 futures are indicated up 0.54% at 7:00 CET. 

APAC markets were positive, with Nikkei up 0.90%, Hang Seng up 0.63%, Shanghai up 1.83% and Australia up 0.98% at 7:00 CET. 

China’s ratio of debt to its economic size is seen climbing for at least another four years, underscoring the risks facing policy 

makers as they strive to prevent a deeper slowdown without triggering a credit blowout. Economists see the debt-to-gross-

domestic-product ratio increasing through at least 2019. Debt will peak at 283 percent of GDP, according to the median estimate 

of economists. Policy makers grappling with the fallout from a credit binge after the global financial crisis are also being 

confronted by anemic demand for exports and an aging workforce, pushing economic growth to the slowest pace in a quarter of a 

century. With robust consumption and services struggling to pick up the slack from slowing investment and manufacturing, China’s 

communist leaders are striving to put a floor under growth to ensure average expansion stays around 6.5 percent through 2020. 

The tightening of liquidity for some lenders follows the monetary authority’s recent announcement that it would adopt a so-called 

macro prudential assessment system that uses commercial banks’ required-reserve ratios to help enforce financial stability. 

The EUR/US$ rate is down 0.13% to 1.1115, JPY/US$ rate is up 0.20% to 112.85 and AUD/EUR is down 0.40% to 1.5509 at 7:00 CET. 

The pound fell the most in a month against the dollar after London Mayor Boris Johnson, one of the U.K.’s most popular 

politicians, said he’ll campaign for Britain to leave the European Union in a June referendum. Sterling dropped against all its 16 

major peers, reversing a gain made on Friday when Prime Minister David Cameron secured a deal on membership terms with EU 

leaders in Brussels and set a June 23 date for the vote. Johnson joins Justice Secretary Michael Gove as another prominent 

member of Cameron’s Conservative Party to favor an exit. The yen weakened as a rally in Asian stocks damped demand for haven 

assets. Australia’s dollar advanced. 

WTI crude is up 1.62% to 30.12, Brent is up 1.27% to 33.43, Natural Gas is down 0.83% to 1.789 and Gold is down 0.80% to 1216.98 

at 7:00 CET. Base metals on LME were positive, with Aluminium up 2.11%, Copper up 0.99%, Zinc up 2.80%, and Nickel up 2.69%. 

Copper futures are indicated up 1.30% on Comex this morning. Corn is up 0.81%, Wheat is up 0.37% and Soybean is up 0.57% on 

CBOT this morning. 

US data expected to be published today are Markit US Manufacturing PMI and Chicago Fed Nat Activity Index. European data 

include Markit Manufacturing PMI in Eurozone, France and Germany, CPI in Italy and Retail Sales in Denmark. 

 

 

Latest three days performance of the main financial variables (minute by minute evolution) 

 
         EUR/USD CURRENCY                               DJSTOXX50 VOLATILITY                            OIL FUTURE (USD / bll) 

 
Source: Bloomberg 
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Italian Transport Infrastructure 
Italian  Transpo rt Infrastructure   

 (Nicolo Pessina  +39 02 8829 796) 

Motorway traffic volumes on the recovery trend 

4Q2015 confirms strong trends of a very good year 

Lacking official 4Q2015 figures from Aiscat (the Italian toll motorway concessionaires trade association) we update our database on 

Italian road traffic trends relying on preliminary rough indications from Atlantia and SIAS: 

 Total ATL Italian motorway traffic was up 4.4% y/y in 4Q2015 (MBe) and ~3.0% y/y in FY2015; 

 Total SIAS motorway traffic was up 4.8% y/y in 4Q2015 and ~3.0% y/y in FY2015 (MBe); 

 Total motorway traffic in Italy was up 4.5% y/y in 4Q2015 (MBe) and +4.3% y/y in FY2015 (MBe). 

For 2016 we include in our estimates a +1.3% y/y growth (1.0x IMF’s estimate for Italian real GDP growth) and remind that 

comparable basis will be increasingly challenging through the year (+3.2%, +7.1% and +4.5% in 2Q/3Q/4Q2015). 

Volumes still -5.7% vs. the peak of 2007, but recovery is underway 

The key messages we highlight from the latest data are the following: 

 Overall the +4.5% y/y growth at national level made 4Q2015 the strongest quarter since 1Q2007 after 3Q2015; 

 At the end of 2015 traffic volumes were still down -5.7% from the peak of 2007, a sharp improvement vs. -10.4% at the end of 2013; 

 Current strong trends are also confirmed by January data from ANAS that envisage a traffic growth of +4.3% y/y, entirely 

driven by light vehicles. Although ANAS network does not include any toll road, we find this figure encouraging also for 

motorway operators. 

Exposure to Brazil a short-term headwind for Italian motorway operators 

We extend our focus to Brazilian motorways given their increasing relevance for Italian operators (7% of consolidated 2016 EBITDA for 

Atlantia and ~3% of pretax profit for SIAS/ASTM that own a 41% indirect stake of Ecorodovias). Overall traffic was down -5.2% y/y in 

January (-3.9% y/y light traffic and -9.9% y/y heavy traffic), confirming the deteriorating macro environment. State of São Paulo (100% of 

Atlantia exposure) was also down -5.2% y/y. 

Key themes in motorways remain traffic recovery and regulatory changes 

In our view key themes in the Italian motorway sector are: i) traffic recovery as 2016 might be the third consecutive year with 

positive growth since 2007; ii) pending regulatory changes that aim to favour new investments, lower tariff increases and an extension 

of involved concessions; iii) low inflation rate, which is reflected in the annual tariff increases; iv) consolidation, as government-

favoured wide networks are more efficient and financially sustainable and local municipalities and provinces are open to sell their 

minority stakes; v) outcome from the renewal of expired concessions today managed under the “in prorogatio” regime; vi) potential 

entrance of Abertis that has openly announced its interest for A4 Brescia-Padova motorway; vii) squeeze out of private investors from 

concessionaries in northeast Italy to be granted the extension of the concession. 

Atlantia and SIAS interesting proposals for building constructive case in Italy 

Overall, we confirm our long-term positive view of motorway operators, given: 1) the infrastructure operators’ strategic role in the 

European agenda; 2) the Italian government’s supportive attitude motivated by the need to sustain employment in the short term and 

economic growth in the long-term; 3) Italy’s need to reduce the competitiveness gap with the rest of Europe by investing in better 

transport. 
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Source: Mediobanca Securities 

Modifications of current 3y agreement between Milan/Brescia on the company should be communicated by end-June 

Local newspaper "Il Corriere della Sera" published an article on Saturday on the participations held by the City Hall of Milan, 

including A2A. The article says that the current 3Y agreement between Milan and Brescia to control the company expires by end-

2016. But importantly any modification has to be communicated 6 months in advance, which means that current mayor Pisapia 

should communicate its intention to change current "status quo" before end-June, and if not, it will be maintained until end-2019. 

  

 

 

 

(Back to first page)

A2A 

 
 

 
  

A2A (Neutral, TP € 1.15)

Market Cap. €3.2bn Price: € 1.02 (Javier Suárez +39 02 8829 036, Sara Piccinini +39 02 8829 295)

Turnover Net Profit PE Adj. PBV Yield

2014 4,984 -37 15.1 1.0 4.3

2015E 5,069 257 12.4 1.2 3.6

2016E 5,172 258 12.4 1.1 3.6
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Source: Mediobanca Securities 

Atlantia apparently out of the auction for London City airport 

Event According to press, Atlantia would not be running in the auction for London City airport. 

Comment/Financials According to “The Sunday Times”, four bidders are still running in the auction for London City airport that is 

going to be disposed by Global Infrastructure Partners: i) a consortium comprising Ontario Teachers’ Pension Plan, Borealis 

Infrastructure and AIMCo; ii) a consortium composed of Canadian PSP Investments and a number of British pension funds; iii) China-

based shipping and aviation group HNA; iv) Hong Kong-owned Cheung Kong Infrastructure Holdings. 

Although apparently Atlantia is not included in the shortlist reported by the press, we do believe that the Italian company is 

strongly interested in the potential deal. We would not rule out that Atlantia participates in consortium with other financial 

players. 

View/Action We consider London City airport as an attractive asset and – at the right price - an interesting opportunity for 

Atlantia. However, looking and the GBP 2.0bn valuation reported by the press, it’s difficult to see a potential return on the 

investment only through traffic and tariff increases. Therefore we highlight the risk of a paying a high price (we calculate a 2015 

EV/EBITDA multiple of 35x for the asset) given also the high valuation that airport operators are trading at today (average FY2015 

EV/EBITDA 9.9x for listed European airports, 12.4% premium on historical 8.8X multiple).  

Outperform rating and €26.8 target price confirmed. 
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Atlantia (Outperform, TP € 26.80)

Market Cap. €18.9bn Price: € 22.86 (Nicolo Pessina +39 02 8829 796)

Turnover Net Profit PE Adj. PBV Yield

2014 5,083 741 22.8 1.9 4.2

2015E 5,253 908 20.7 2.1 3.9

2016E 5,460 1,043 18.0 2.1 4.2



Morning News 
 

 

 22 February 2016  ◆  6 

 

Source: Mediobanca Securities 

Benetton family considering the disposal of their stake in Atlantia 

Event According to press, the Benetton family would be considering the disposal of its stake in Atlantia. 

Comment/Financials According to Italian daily “Il Fatto Quotidiano”, the Benetton family, would be considering the disposal of its 

stake in Atlantia. The reason would be essentially the fact the four Benetton brothers are getting old (they are between 70 and 80) 

with no other members of the family willing to take over an active role in managing the investments of the family. In particular 

the family would be considering a disposal of both the traditional family apparel business (Benetton Fashion Group) including its 

global network of stores and the 30% stake into Atlantia. 

The article remind that ASPI, the holding company controlled by Atlantia focused on the motorway business, enjoys a very 

favourable framework with a long concession (expiry in 2038), a wide network (50% of extension and 60% of traffic in Italy) and 

high remuneration (7.2% real post-tax IRR for the X factor and ~10% nominal pretax return for the K factor); however, apparently it 

would be increasingly difficult for ASPI to find new capex projects to be remunerated at such favourable conditions. 

The article also reports some details that we find inaccurate:  

 The Benetton family currently owns a 30% stake of Atlantia and not 46%, which was the stake of Sintonia before the break-up 

of June 2015. The missing 16% is now owned directly by GIC, GS and Mediobanca; 

 Market cap is ~€19bn, above the reported €14-15bn; 

 A22 Modena-Brenner concession has been recently extended not according to the “Unblock Italy” decree framework (mergers 

of concessions) but according to European directive 23/2014 on contract works that would in any case inapplicable to 

privately owned concessions; 

View/Action We are skeptical about the scenario drawn by the press as we believe that: 

 Atlantia is a very attractive investment with high generation of cash flows; its main problem today is finding new 

remunerative projects for the cash generated by the core businesses, that, in their absence, could be returned to 

shareholders through dividends; 

 The Benetton family is not directly involved in the management of Atlantia as the company it’s completely run by trusted and 

experienced managers that enjoy strong reputation in the market; 

 In our view the family does not have any need to sell. Only in 2015 they cashed-in €1.6bn from the disposal of World Duty Free 

to Dufry and €0.1bn from tendering their stake of Pirelli to China Chemical. Moreover, according to press, the family is 

seeking new investment opportunities having recently made an all-equity offer with Temasek for paper manufacturer 

Fedrigoni; 

 Future capex projects on Italian motorway are likely to have a lower remuneration vs. the one awarded in 2002 and 2008, 

however: i) for the 2002 capex plan (7.2% real post-tax IRR) another €3.6bn will be spent for the Genoa bypass and probably 

€1.2bn for the new Bologna bypass, ii) all new projects approved in the last few years have been awarded a return of ~10% 

nominal pretax that we find attractive given the low risk implied. 

In conclusion we find this scenario unlikely. However we cannot rule out a reduction of the stake from 30% to 25% (minimum 

threshold for a PTO) in case of new initiatives by the family that require additional capital. In any case we believe that any change 

in the shareholder base would not reduce materially the industrial strength of the company. 

Outperform rating and €26.8 target price confirmed. 

(Back to first page)

Atlantia 

 
 

 
 

Atlantia (Outperform, TP € 26.80)

Market Cap. €18.9bn Price: € 22.86 (Nicolo Pessina +39 02 8829 796)

Turnover Net Profit PE Adj. PBV Yield

2014 5,083 741 22.8 1.9 4.2

2015E 5,253 908 20.7 2.1 3.9

2016E 5,460 1,043 18.0 2.1 4.2
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Source: Mediobanca Securities 

FY15 preliminary results out today 

Event Today the company will unveil its FY 2015 preliminary results.  

Comment/Financials On 20 January, the company already announced 2015 sales of approximately €20m, a doubling vs the €9.9m 

recorded in FY 2014. In the second half of the year, sales increased by almost 130%, to €13.5m (and above MB’s most recent 

estimate of €12.8m) after the 65% yoy increase in the first half of the year. Due to higher costs related to the new products 

launched and the new hiring of talent people, we would expect EBITDA to come out at €5.5m in 2015 (still up 11% respect to the 

previous year). YE Net cash seen at €9m (€16m as of June ’16).   

View/Action It has been one year since the listing and we view the equity story as more credible and solid. We believe the most 

appropriate valuation methodology for axélero is DCF (resulting in a fair equity value of €108m, or €8/share). Our TP, which also 

captures 2017E operating multiples, stands at €7.40/share. The stock is trading at less than 1.5x 2017E sales, which is an 

extremely depressed multiple for a fast-growing company, in our view, specifically when considering the almost 30% EBITDA 

margin. 

 

 

 

 

(Back to first page)

axélero 

 
 

 
 

axélero (Outperform, TP € 7.40)

Market Cap. €66.64m Price: € 4.90 (Fabio Pavan +39 02 8829 633)

Turnover Net Profit PE Adj. PBV Yield

2014 10 2 39.2 3.2 0.4

2015E 19 1 62.4 2.7 0.0

2016E 31 3 21.8 2.4 0.0
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Source: Mediobanca Securities 

Deere beats on 1Q16 but cuts 2016 forecast 

Event Deere managed to report in 1Q16 (quarter ending 31st January 2016) an EPS of $0.80 above consensus of $0.71. However it 

cut 2016 outlook on weaker farm income. 

Comment/Financials In 1Q16: 

 Revenues stood at $4.77bn 3% below consensus of $4.89bn and -13% YoY (our estimates for CNH'AG 1Q16 revenues is -9% but 

we have to take in consideration the calendar difference as Deere took only 1 month of easy comp. Deere guided to -8% on 

2Q16); 

 Pricing remained positive in the quarter: +2% YoY; 

 EPS of $0.80 was 29% down YoY; 

The company revised marginally down 2016 outlook also due to currency but has not changed the reference market outlook:  

 Revenues are now seen declining 10% YoY vs. previous -7% where 1% is related to currency. The rest we believe is destocking; 

 No change in market outlook: US still seen down -15/20% YoY; 

 Net income now seen at $1.3bn vs. previous $1.4bn and consensus of $1.34bn; 

 Capex has been cut from $800mn to $775mn and also company's Receivables& Inventory levels are now seen at $550mn from 

$650mn; 

 In terms of geographies, 2016 market outlook is the following: 

1. EU's activity is still gradually improving; 

2. In China value of agricultural production is expected flat, as change in subsidies are causing uncertainty; 

3. In India, despite government support, value of AG production is seen down and two consecutive negative 

monsoon season are starting to bite on the farmers; 

4. Crop value in Brazil is seen not so bad: -2%. This because commodities are sold in US$ 

View/Action Although no rebound is in sight for the AG market results are not so bad as they can seem at first glance: a) 1Q16 was 

a beat, a certain amount of caution is always embedded in Deere's guidance; b) the company has not changed the reference 

market outlook.  

(Back to first page)

CNH Industr ial 

 
 

 
 

Figure 1: Deere's 2016 market outlook - 1Q16 presentation 

 

Source: Mediobanca Securities 
 

CNH Industrial (Outperform, TP € 8.20)

Market Cap. €7.7bn Price: € 5.69 (Massimo Vecchio +39 02 8829 541)

Turnover Net Profit PE Adj. PBV Yield

2014 32,555 710 14.0 2.6 2.3

2015E 25,907 253 18.1 1.7 2.3

2016E 26,200 572 14.6 1.6 2.5
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Source: Mediobanca Securities 

Telecom Italia proposes 4G mobile network to transmit data while it suggest existing power lines 

Reuters reports, citing an article at Il Mesaggero on Sunday that Telecom Italia has proposed Italy's energy authority that next-

generation energy meters to be introduced starting from 2016 use 4G mobile networks to transmit data, Il Messaggero reported on 

Sunday. Enel has proposed instead continuing to use the existing power line carrier as it is reliable and cheap. 

 

 

 

Endesa to install 7m of digital meters by end-2017 

El Economista publishes that Endesa should be installed 7m of digital meters in the period 2015-17, with a total investment of 

€600m. This would represent a sizable part of its total of 11.5m meters.  

  

Mediobanca acted as advisor of Enel Green Power in recent transact 

 

 

 

 

(Back to first page)

Enel 

 
 

 
  

Enel (Not Rated)

Market Cap. €34.0bn Price: € 3.62 (Javier Suárez +39 02 8829 036, Sara Piccinini +39 02 8829 295)

Turnover Net Profit PE Adj. PBV Yield

2014 73,328 517 71.5 1.1 3.6

2015E 63,549 3,089 11.0 1.0 4.4

2016E 63,130 3,142 10.8 1.0 5.0
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Source: Mediobanca Securities 

Interview with Cellnex CEO  

Event Yesterday the Italian daily la Repubblica reported an interview with Mr Tobìas Martìnez, CEO at Cellnex, highlighting that a 

potential merger with INWIT would lead to several synergies and it could reduce the costs for the TLC operators of around 15%-

30%. Italy represents the fourth European economy and it is a high penetrated mobile market (combined with additional potential 

growth driven by the 4G take-up). Mr Martìnez also stated that additional growth could come from regulatory changes. Finally, the 

CEO expects that progressively all the EU operators will carve out their infrastructure networks as they need to reduce the cost 

base and invest in new technologies and content.  

View/Action Cellnex (NOT COVERED) unveiled a reassuring set of numbers; guidance could have some small upside in our view. 

Interesting comments on the M&A angle, with remains an important catalyst for the reference industry. We continue to believe 

INW represents the entrance gate for industry consolidation in the Italian tower space. 

 

 

 

 

(Back to first page) 

 
 

 
  

INWIT (Outperform, TP € 5.60)

Market Cap. €2.7bn Price: € 4.51 (Fabio Pavan +39 02 8829 633)

Turnover Net Profit PE Adj. PBV Yield

2014 314 82

2015E 319 85 31.8 1.8 2.8

2016E 327 90 30.0 1.8 3.0
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Source: Mediobanca Securities 

Feedback from the conference call 

Event Management held FY 15 results’ conference call last Friday releasing more details on FY 16 guidance 

Comment/Financials Main takeaways from the call: 

 2016 EBITDA (excluding proceeds from CO2 sale) in the upper 600s (i.e. 650-700m range). Consensus set at €690m; 

 At consolidated level, company expects a low single increase in volumes and a low single digit increase in prices. North 

America is expected to be the best performer; 

 In Italy, the company forecasts a low single digit decline in volumes with prices up in the low to mid single digit area. 

Company now has a production  capacity of 7m tons and restructuring can be considered completed; 

 2016 EBITDA in France to decline further due to a negative trend in prices, while volumes should stabilize; 

 EGYPT to recover in 2016 after a dramatic 2015. Supply demand rebalancing may be achieved thanks to the ongoing higher 

spending in infrastructure projects; 

 At cost level, fuel costs are expected to decline by 15% on avg; 

 Net debt should decline from 2015 level assuming €320m capex (from €360m in 2015). Debt/EBITDA ratio should decline from 

3.41 in FY 2015. 

View/Action NOT RATED 

 

Mediobanca has acted as financial advisor of Italmobiliare for the Transaction (Italcementi/Heidelberger Cem) 

 

 

 

 

(Back to first page)

Italcem enti 

 
 

 
 

Italcementi (Not Rated)

Market Cap. €3.6bn Price: € 10.20 (Alessandro Tortora +39 02 8829 673)

Turnover Net Profit PE Adj. PBV Yield

2014 4,156 -107 nm 0.7 1.5

2015E 4,182 -17 nm 1.2 0.9

2016E 4,371 44 81.8 1.2 1.0
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Italian Banks 
Italian  Ban ks  

 (Andrea Filtri  +44 203 0369 571) 

Mr. I. Visco stated that ECB may accept Gacs as collateral 

Event According to domestic press (Il Sole 24 ore, 20 February 2016) Mr. I. Visco, Governor of Bank of Italy, stated that the ECB 

may consider Gacs, i.e. securitized NPLs with State guarantee, as collateral, adding that the discussion on the matter is going on. 

With respect to ECB’s monetary policy he stated that the ECB has several tools at disposal and could also create new ones, if 

necessary. Mr. I. Visco added that negative interest rates are unusual, however they would not last forever and are specifically 

aimed at expanding lending. 

Comment/Financials We believe that the initiative entailing the ECB to accept Gacs as collateral first requires the notes to gain at 

least BBB- rating from rating agencies. This could require the inclusion of performing loans to boost the overall rating. Yet, the 

banks’ main issue is not liquidity at present, rather the potential hits to BV from further markdowns to their NPL book and the 

unwanted negative consequences a potential sale at a loss would have on the capital absorption of the remaining stock. 

Nevertheless, we would see the eligibility of these notes within the ECB’s liquidity program as a marginal positive as it would 

represent a buyer of last resort for a potentially large market (c.Eur200bn), ultimately pushing bid up and/or accelerating NPL 

offloading from banks. 

 

 

 

 

(Back to first page)
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Italian Banks 
Italian  Ban ks  

 (Riccardo Rovere  +39 02 8829 604) 

Chairman states Creval is ready to participate to domestic consolidation. MPS Foundation says MPS is too large for 

Cooperative Banks  

Event Domestic press (Corriere Economia, 22 February 2016) reports an interview to Mr. Giovanni De Censi (Chairman of Credito 

Valtellinese), according to which the size of the bank in a challenging scenario with almost zero-level interest rates is an 

important factor, confirming that Creval is ready to participate to consolidation in the Italian banking system. Press adds nothing 

with regard to the possible options available to Creval. In addition the press underlines that the view of Giovanni De Censi is to 

remain with a strong focus on territory. Corriere della Sera (20 February 2016) reports some statements from the Chairman of the 

MPS Foundation (Mr. M. Clarich) according to which MPS is too large for the holding company to be created to integrate Italian 

cooperative banks (banche di credito cooperativo).  
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Italian Local Utilities 
Italian  Local Utilities  

 (Javier Suárez  +39 02 8829 036- Sara Piccinini +39 02 8829 295) 

Final text of decree on the local public services should be published soon 

Local newspaper “Il Sole 24 Ore” reported on Sunday that the Decree on the local public services as part of the Madia legislation is 

due to be published this week and that also contains measures about the local transports.  

Mediobanca View – The article does not provide details on the utilities services (waste, water, electricity and gas), but focuses 

more on local transports. The main ideas from the latest draft are summarized in our report “Reform of Local Public Services -

 To see the full report click here”). Here the positive measures to expect are the financial incentives to promote 

consolidation and the possibility to transfer the waste business to the Italian Energy Regulator. 
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Italian Transport Infrastructure 
Italian  Transpo rt Infrastructure   

 (Nicolo Pessina  +39 02 8829 796) 

Italian government open to extend motorway concessions to minimize tariff increases 

Event According to press, Italian government is considering an extension of motorway concessions to minimize tariff increases. 

Comment/Financials According to Italian daily MF, the Italian government may submit to the EC a request to extend motorway 

concessions in change of additional capex and lower tariff increases. Apparently, the request of the Italian government does not 

envisage the merger of the existing concessions owned by the same entity, which was the key point of the initial proposal 

contained in the “Unblock Italy” decree of November 2014. 

Motorway operators potentially interested in the extension are SIAS, ASPI and Autostrada dei Parchi. 

In our view, the proposed extension would certainly help to minimize tariff increases as the agreed return would be achieved on a 

longer period of time. However, we believe that the proposed solution is not enough and that the creation of wider networks 

through the merger of more concessions is necessary as: 

 An extension of 7 years would not be enough to remunerate capex plans on some small concessions such as Atlantia’s A12 

Livorno-Civitavecchia or SIAS’s A33 Asti-Cuneo; 

 Larger networks are the only way to guarantee that tariff increases driven by new capex plans remain low. 

View/Action Overall, these are positive news for all motorway operators as they show the commitment of the Italian government 

to be proactive in finding a solution to the stalemate of the motorway sector and they confirm that the extension of the existing 

concessions are necessary. However, we confirm our view according to which consolidation of the sector is much needed as we 

believe that this is the best solution to minimize tariff increases and to find a solution to SIAS’s complex and uncertain regulatory 

framework.  

We confirm our Outperform rating and €26.8 TP on Atlantia, supported by the stability of the long ASPI concession, the 

improving macro scenario in Italy, a return on capital deployed constantly higher than its cost of capital and the persisting low 

interest rate environment. 

We confirm our Outperform rating and €12.4 TP on SIAS that, in our view, will benefit from a clarification of its regulatory 

environment in the short-term after prolonged delays started at the end of 2014.  

We confirm our Outperform rating and €13.2 TP on ASTM following an approx. -45% discount to NAV. 
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Source: Mediobanca Securities 

USD1.1bn MoU in Iran 

Event According to press (Bloomberg), Maire has signed an agreement with PGPIC (Persian Gulf Petrochemical Industries Co.) for 

new petrochemical projects.  

Comment/Financials The perimeter of the agreement should include refineries and petrochemical plants in Iran. In greater detail, 

Maire would build an ABS plant and a rubber plant in Assaluyeh. Always according to the press article, Maire will provide finance, 

parts and equipment as well as solutions to Iran’s processing issues. 

View/Action Although an MoU is not yet a contract, we welcome such a news as we believe Iran could represent, in 2016, a very 

promising market for Maire. We have an Outperform rating on the stock, TP €2.90. 
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Maire Tecnimont (Outperform, TP € 2.90)

Market Cap. €673.99m Price: € 2.21 (Niccolò Storer +39 02 8829 444)

Turnover Net Profit PE Adj. PBV Yield

2014 1,583 50 12.3 6.7 0.0

2015E 1,603 47 14.3 4.8 0.0

2016E 2,266 85 8.0 3.0 1.4
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Source: Mediobanca Securities 

Update on book deal  

Event Last Friday the Italian weekly Espresso published on its digital edition the news that the Antitrust authority could provide 

the green light to the acquisition of RCS books by preventing Mondadori to maintain the control of two publishing houses (Bompiani 

e Marsilio), as the combined market share would exceed the threshold permitted by the AGCOM. The article also added that the 

investigation is still in progress, some official news should come this week.  

View/Action We were expecting such a news flow: last week we were suggesting no concerns for education and international, 

while some measure could involve the trade (with limited risk). Books deal is getting closer, it will be value accretive from year 

one, and execution risks are limited when considering MN is market leader in the space and also when taking into consideration a 

more aggressive stance from Antitrust. Outperform confirmed, €1.61TP. 
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Mondadori (Outperform, TP € 1.61)

Market Cap. €224.28m Price: € 0.91 (Fabio Pavan +39 02 8829 633)

Turnover Net Profit PE Adj. PBV Yield

2014 1,178 1 37.5 1.1 0.0

2015E 1,114 16 14.9 0.9 0.0

2016E 1,320 21 11.2 0.8 0.0
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Oil Sector 
Oil Sector  

 (Alessandro Pozzi  +44 203 0369617) 

Discussions on a potential oil output freeze are extended to 1 March  

Event: A week is past since the production freeze agreement, which was brokered  by Venezuela and conditionally subscribed by 

Saudi Arabia and Russia, was announced. However, we believe this has just introduced an additional element  of volatility in the 

crude oil market. This preliminary agreement remains contingent to all OPEC members joining in. Iraq and, more importantly, Iran 

have welcome the start of talks between OPEC and non-OPEC members, although they have yet to confirm their participation. 

 Recent press reports are suggesting that government officials will continue the discussions  until 1 March. Therefore, their 

statements could once again drive the oil price in the coming days. 

MB view: We believe that the positive initial reaction of the oil price to Iran's statement welcoming the production freeze 

agreement could represent a misreading of the country's future actions. To us, it is highly unlikely that Iran will give up its 

ambitions to increase oil exports after losing  market share since 2012, when the EU enacted its oil embargo on Iran. As a result, 

we believe that the likelihood of a production freeze being implemented remains slim. Besides, crude oil production from Russia 

and Saudia Arabia are close or at all time highs, meaning that this new agreement is unlikely to reduce the excess oversupply in 

the near term anyway. Meanwhile, oil production from Iraq continues its relentless growth. Its latest production numbers for 

January, including Kurdistan, show a large 5% m/m increase to 4.8m bl/d.  In addition, we believe the risk of a slowing oil demand 

could put further pressure on the oil price in the coming months. In January, China crude oil imports fell 5% short to its 2015 

average. As we believe the excess capacity is likely to persist in the coming weeks and months, with no visible signs of an 

inflection point in the oil supply, and the risk of a demand slowdown yet to be fully priced-in, we maintain our bearish view on oil 

prices in the near term. 
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Source: Mediobanca Securities 

CFO resigns 

Event Prada announced last Friday that that Mr. Donatello Galli resigned as Executive Director and Chief Financial Officer of the 

Company with effect from February 19th, 2016 due to personal reasons in order to pursue new career opportunities.  

Comment/financials the company has also announced that Ms. Alessandra Cozzani, who is an Executive Director of the Company, 

has assumed the role of, and has been appointed as, Chief Financial Officer of the Company with effect from February 19th, 2016. 

This is to be considered as a natural extension of the role she has already been playing in the management of the company and 

will be beneficial to the Group’s long term growth.  

Moreover the board is in the process of identifying a suitable candidate with appropriate experience to fulfil the responsibilities of 

a Director of the Company. M Domenico Galli was appointed to Prada Board in January 2005. 

View/Action On fundamentals we have a NEUTRAL rating on the name with a TP of HK$26.5 /share. We still see downside risk to 

consensus estimates and no fundamental reason for a rerating of the stock in the short term. 
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Prada (Neutral, TP HK$ 26.50)

Market Cap. HK$62.3bn Price: HK$ 24.35 (Chiara Rotelli +39 02 8829 931)

Turnover Net Profit PE Adj. PBV Yield

2014 3,552 451 30.2 4.5 2.1

2015E 3,545 337 21.4 2.4 3.1

2016E 3,571 346 20.9 2.3 3.4
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Source: Mediobanca Securities 

2015 preliminary results out today 

Event RCS is set to disclose its preliminary results today.  

Comment/Financials We would expect group sales to be down 1% in 4Q15, at €290m, leading to a -3% yoy decline in FY15 (€1.03bn 

vs. €1.07bn the previous year, excl. book division). The ongoing activity on costs control should translate into a better 

performance at EBITDA level: 4Q15 Adj. EBITDA is forecasted at €52.5m up 2.8% yoy (again ex-books and without considering one-

off costs): EBITDA margin should marginally increase in the quarter (18.1% vs. 17.4% in the previous year). We confirm our €70m 

estimate for adj. EBITDA in FY 2015 (+14% yoy). YE Net Debt (€499m) should confirm the same level of September ’15 (€500m). 

 

  4Q 15A 4Q 14A Adj YoY chg. FY 15A FY 14A Adj YoY chg. 

Sales 290.1 293.3 -1.1% 1033.1 1065.1 -3.0% 

Ebitda adj 52.5 51.1 2.8% 69.9 61.2 14.3% 

% margin 18.1% 17.4% 
 

6.8% 5.7% 
 

Net Debt 498.7 482.5 3.4% 498.7 482.5 3.4% 

Source: Mediobanca Securities 

View/Action We confirm our Neutral rating on the stock, with a €0.96/share target price: we see good upside on fundamentals, 

but we also do believe the leverage remains an issue that needs to be addressed. A deal with creditors on refinancing would 

certainly represent an important step in the right direction.  
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RCS Mediagroup (Neutral, TP € 0.96)

Market Cap. €326.52m Price: € 0.55 (Fabio Pavan +39 02 8829 633)

Turnover Net Profit PE Adj. PBV Yield

2014 1,279 -111 nm 2.5 0.0

2015E 1,033 -117 nm 1.9 0.0

2016E 1,040 -3 22.8 1.9 0.0
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Source: Mediobanca Securities 

VIV at 22.8% in TI, increasing news flow on Premium 

Event Last Friday the U.S. Securities and Exchange Commission reported that Vivendi has raised its stake in Telecom Italia to 

22.8% form 21.4%. The press release also reported that VIV has acquired 190.2m of TI shares between February 16 and February 

19, through open market purchases and off-market transactions.  

Last Saturday the Italian daily Corriere della Sera was suggesting that Vivendi would have presented an offer for a majority stake 

into Mediaset pay-TV (it should be on CEO’s table by several days). According to the article, Vivendi would like to fund the 

acquisition with a mix of cash and paper. The VIV plan has the aim to create the biggest media play in southern Europe. 

However, the article reported about some issues on the price that still would need to be solved. As a reminder, VIV declined to 

provide comments, with MS reiterated the good relationship with VIV adding theirs is nothing new to mention. 

View/Action VIV has become a stable and active shareholder in TI, aiming at extracting value from its investment in the short-

term (thanks to potential corporate actions). In the long-term, a potential cross-country deal or a vertical integration with a media 

name could be interesting alternatives to be explored (in order to achieve that, a simplified structure is needed). Also in the long-

term we see the European telecom market as a single legal entity: in this scenario, there would be room for just a few players and 

we think TI, supported by VIV as a core shareholder, could play this game.  

We welcome this update on pay-TV: as we suggested in our last TMT report (“A challenging year, some nice surprises ahead”, Jan. 

15, 2016), we are not waiting for something to happen in s/t, but we continue to believe some update may come in upcoming 

months, given that value of Pay- TV assets could increase considerably in the near future, in our view (in the light of TLCs’ 

appetite for premium content is increasing almost everywhere). While it is not easy to predict the end-game in the short term, we 

believe in the long term, the integration between Media and Telecom operators will become even more relevant (2017 should be 

the year in which the EU market addresses a trend of vertical consolidation). MS could represent an interesting strategic option for 

VIV as it would allow it to enter directly the Italian TV market and the Spanish one. Outperform confirmed (€4.84P), MS is our best 

pick in Italian TMT space. 
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Telecom Italia (Outperform, TP € 1.32)

Market Cap. €15.6bn Price: € 0.86 (Fabio Pavan +39 02 8829 633)

Turnover Net Profit PE Adj. PBV Yield

2014 21,573 1,350 11.7 0.9 0.0

2015E 19,718 148 63.2 0.8 0.0

2016E 18,811 945 16.6 0.8 0.0

Mediaset (Outperform, TP € 4.84)

Market Cap. €3.8bn Price: € 3.23 (Fabio Pavan +39 02 8829 633)

Turnover Net Profit PE Adj. PBV Yield

2014 3,414 24 nm 1.8 0.6

2015E 3,506 5 nm 1.8 2.5

2016E 3,824 110 34.7 1.8 3.7
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Tower Sector 
Tower Se ctor  

 (Fabio Pavan  +39 02 8829 633) 

Good results from CLNX, getting ready for INW deal 

Event Last Friday Cellnex unveiled its FY 2015 results and hosted a conference call, with the top management looking committed 

on the deal. 

Comments/Financials For what concerns the results, we would highlight:  

 Revenues at €613m, up 41% yoy: mobile representing 50% of Cellnex revenues (€303m), 37% from broadcasting (€225m) 

added 36.7%, while 13% (€85m) were coming from network services (security, emergency, Smart cities); 

 2015 EBITDA at €235m, up +32%YoY. In 2016 high teens EBITDA growth expected; 

 Recurring free cash flow grew by 28.4% to €194m, representing an EBITDA to cash conversion rate of 83%; 

 Cellnex Italy added 28.4% of total company revenue(€174m); 

 Net debt as at 31 December amounted to €928m (annualized debt/EBITDA ratio of 3.7x);  

 The company also presented an efficiency plan for 2016-2019 period, mainly based on: i) reducing the ground lease costs 

through rent renegotiation (c.5k targeted sites) and cash advance (expected savings c. €14m in 2019); ii) reducing power 

consumption and energy fees (scope c.800 sites); iii) reducing network cost and others through reviewing the internal 

processes and contracts renegotiations plus transmission network re-design and renewal; 

CLNX confirmed it has submitted a non-binding offer (with F2i) on INW, and it’s at work on 2nd stage. Binding offer expected by 

mid-March. Moreover, the company highlighted the main drivers beyond a potential acquisition of INW’s stake: i) Strong local 

partner adding value to the project beyond pure financing; ii) Industrial role in order to achieve operating synergies as a value 

creation driver; iii) Long-term financing approved by several leading financial institutions covering the total target value. Finally, 

Cellnex presented the main metrics to value INWIT assets: i) Low teens equity IRR on a project stand-alone basis, ii) RLFCF per 

share accretion from year 2/3 onwards (on consolidated basis); iii) Increased deleveraging capacity post-acquisition; iv) Significant 

backlog increase.  

The presentation mainly focused on potential M&A activity: i) INW is the network that fits 100% with CLNX, ii) CLNX wants to 

control the asset (an offer on 100% of the company will eventually come), iii) F2i eventually will be a minority shareholder. It fits 

very well with CLNX, iv) Assuming it’s true that EIT submitted for 29.9%, it wouldn’t fit with TI intention of selling 45%, v) Italy and 

Spain are the first priorities, Germany, France and the UK second best, vi) Pick of Net Debt/EBITDA at 6.5x was reiterated (today 

at 3.7x), vii) Potential rights issue is something that CLNX may execute in the transaction, but is not a given that it will be 

executed at the beginning of the process, viii) when asked about the potential IPO of TEF towers’, the management stated CLNX 

will keep near to TEF in order to explore potential cooperation. 

During the call, the management also provided interesting updates on the business: i) Cellnex’ management has been authorized 

by its Board of Directors to buy treasury shares up to 2.5% share capital, ii) The co-tenancy ratio in Italy has increased and met the 

target of the internal business plan, iii) Small Cells:  Cellnex is the first company in Italy in managing a multi operator DAS network 

(>127 km tunnels with own systems);  In Barcelona, we have a 8- year contract with its City Council by which we can sell co-

location services for Small Cells throughout the city; reached an agreement with Orange. 

View/Action Cellnex (NOT COVERED) unveiled a reassuring set of numbers; guidance could have some small upside in our view. 

Interesting comments on the M&A angle, with remains an important catalyst for the reference industry. We continue to believe 

INW represents the entrance gate for industry consolidation in the Italian tower space. 
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Utilities Sector 
Utilitie s Sector  

 (Javier Suárez  +39 02 8829 036 – Jean Farah +44 203 0369 665 - Sara Piccinini +39 02 8829 295) 

Iberdrola (N) - business capex plan to focus on networks & renewables in US & UK. 

El Economista published on Saturday that the company's new 5Y strategy plan - that will be unveiled next Wednesday - is likely to 

focus on the development of regulated assets (among others: the development of smart grids in Spain, the interconnection US-

Canada, and the submarine interconnection UK/Scotland) and renewable energies in the UK/ Germany, USA, Brazil and Mexico 

(Current pipeline in the US amounts to 5.9MW and in Brazil to 900MW). The article says that current €4.0bn investment pace is 

likely to be maintained. 

Mediobanca View - We believe that is very likely that the Iberdrola will focus its capex on countries (US and UK) and activities 

(networks and renewable energies), with a low risk profile, something that we would welcome in a scenario of global macro 

deceleration, affecting commodity prices, electricity prices and expected growth in Emerging Markets. 

 

 

Red Electrica (O) - Provides Gran Canaria's government with details on progress of Chira-Soria project. 

Local newspaper El Economista publishes that the company's CEO Juan Lasala may have provide the Government of the Island of 

Gran Canaria with details on the progress of completion of the project Chira-Soria. 

Mediobanca View - This project to build a pumping hydro plan with a total installed capacity of 200MW, with a total investment of 

€300m. 

 

 

EDP (NR) – Bloco asks social tariff to be paid by EDP.  

Diario Economico reported on Saturday that the leader of the Bloco de Esquerda, Catarina Martins, wants that the social tariff will 

be entirely financed by EDP. The leader of the BE accuses EDP that the company should allocate about €30m but that the company 

obstruct the process through administrative issues.  

They estimate that this could allow to lower the electricity bills for about 1m people, while now only reaches 110k people. 

 

 

EDF (NR) - discussions advancing in 'good spirit' between Areva and TVO. 

A/c to Les Echos, quoting sources close to the matter, discussions between Areva and Finnish TVO are proceeding in 'good spirit', 

although the paper highlights it is not at all certain that an agreement would be reached before Areva publishes its FY results on 

25 February. Worth noting, the journal writes that Areva is expected to reveal some €300-400m of additional provisions on OL3 on 

results day. The plan being studied, involves the transfer of the OL3 project to holding Areva SA, for which EDF would be acting as 

a subcontractor. 

Mediobanca View - In its takeover plans of Areva NP, EDF wants full immunity on the risks of the OL3 project, running with a 10y 

delay. On 20 January, economy minister had given a one month deadline to find an agreement or an exit route on their dispute 

regarding OL3. 
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The document (the “Document”) has been drawn up by Mediobanca - Banca di Credito Finanziario S.p.A. (“Mediobanca S.p.A.”), authorized and 

supervised by Bank of Italy and Consob to provide financial services, and is compliant with the relevant European Directive provisions on 

investment and ancillary services (MiFID Directive) and with the implementing law. The information contained in the Document should not be 

viewed as complete and exhaustive, and the accuracy of the information can in no way be guaranteed. 

The Document brings together existing estimates, data and recommendations and it contains no new target prices, recommendations or estimates 

other than those included in the published research and does not constitutes a research report. 

Unless specified to the contrary, within EU Member States, the Document is made available by Mediobanca S.p.A. The distribution of this Document 

by Mediobanca S.p.A. in other jurisdictions may be restricted by law and persons into whose possession this Document comes should inform 

themselves about, and observe, any such restrictions. All Documents are disseminated and available to all clients simultaneously through electronic 

distribution and publication to our internal client websites. The recipient acknowledges that, to the extent permitted by applicable securities laws 

and regulations, Mediobanca S.p.A. disclaims all liability for providing this Document, and accepts no liability whatsoever for any direct, indirect or 

consequential loss arising from the use of this Document or its contents. 

This Document is provided for information purposes only and does not constitute or should not be construed as a provision of investment advice, an 

offer to buy or sell, or a solicitation of an offer to buy or sell, any financial instruments. It is not intended to represent the conclusive terms and 

conditions of any security or transaction, nor to notify you of any possible risks, direct or indirect, in undertaking such a transaction. Not all 

investment strategies are appropriate at all times, and past performance is not necessarily a guide to future performance. Mediobanca S.p.A. 

recommends that independent advice should be sought, and that investors should make their own independent decisions as to whether an 

investment or instrument is proper or appropriate based on their own individual judgment, their risk-tolerance, and after consulting their own 

investment advisers. Unless you notify Mediobanca S.p.A. otherwise, Mediobanca S.p.A. assumes that you have sufficient knowledge, experience 

and/or professional advice to undertake your own assessment. This Document is intended for use only by those professional clients to whom it is 

made available by Mediobanca S.p.A. The information contained herein, including any expression of opinion, has been obtained from or is based 

upon sources believed to be reliable but is not guaranteed as to accuracy or completeness although Mediobanca S.p.A. considers it to be fair and 

not misleading. Any opinions or estimates expressed herein reflect the judgment of the author(s) as of the date the original research report was 

prepared and are subject to change at any time without notice. Mediobanca S.p.A. may provide hyperlinks to websites of entities mentioned in this 

Document, however the inclusion of a link does not imply that Mediobanca S.p.A. endorses, recommends or approves any material on the linked 

page or accessible from it. Mediobanca S.p.A. does not accept responsibility whatsoever for any such material, nor for any consequences of its use. 

Neither Mediobanca S.p.A. nor any of its directors, officers, employees or agents shall have any liability, howsoever arising, for any error, 

inaccuracy or incompleteness of fact or opinion in this report or lack of care in its preparation or publication. 

The information contained in the Document have been prepared without any claims to being exhaustive. Such information may be subject to 

change, amendment or update, which neither Mediobanca nor the Group undertakes or commits to provide. The Document must not be taken as 

the basis for investment decisions.  

Mediobanca S.p.A. or its affiliates or its employees may effect transactions in the securities described herein for their own account or for the 

account of others, may have long or short positions with the issuer thereof, or any of its affiliates, or may perform or seek to perform securities, 

investment banking or other services for such issuer or its affiliates. The organisational and administrative arrangements established by 

Mediobanca S.p.A. for the management of conflicts of interest are consistent with rules, regulations or codes applicable to the securities industry. 

To access specific regulatory disclosures related to each financial instrument mentioned in the Document, please see the last research report 

issued for the specific financial instrument (whose date is indicated in this Document) on the restricted access part of the «MB Securities» section 

of the Mediobanca S.p.A. website at www.mediobanca.it. 

ADDITIONAL DISCLAIMERS TO U.S. INVESTORS: This Document is prepared by Mediobanca S.p.A. and distributed in the United States by 

Mediobanca Securities USA LLC, which is a wholly owned subsidiary of Mediobanca S.p.A., is a member of Finra and is registered with the US 

Securities and Exchange Commission. 565 Fifth Avenue - New York NY 10017.  Mediobanca Securities USA LLC did not participate in the preparation 

of this Document in any way. Under NASD Rule 2711, Mediobanca Securities USA LLC does not deem this document to be research.  This Document 

is an update to a previously prepared research report on the subject company or companies discussed herein.  Any US person receiving this 

Document should request and review the previously prepared and distributed research report on the subject company or companies discussed 

herein. Any US person receiving this Document and wishing to effect any transaction in any security discussed herein should contact Mediobanca 

Securities USA LLC at 001(212) 991-4745. Please refer to the contact page for additional contact information. All transactions by a US person in the 

securities mentioned in this Document must be effected through Mediobanca Securities USA LLC and not through a non-US affiliate. The analyst(s) 

named on this Document are not registered / qualified as research analysts with Finra. The analyst(s) are not associated persons of Mediobanca 

Securities USA LLC and therefore are not subject to NASD rule 2711 and incorporated NYSE rule 472 restrictions on communications with a subject 

company, public appearances and trading securities held by a research analyst.  

ADDITIONAL DISCLAIMERS TO U.K. INVESTORS: Mediobanca S.p.A. provides investment services in the UK through a branch established in the UK 

(as well as directly from its establishment(s) in Italy) pursuant to its passporting rights under applicable EEA Banking and Financial Services 

Directives and in accordance with applicable Financial Services Authority requirements. 
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Robin van den Broek Benelux +44 203 0369 672 robin.vandenbroek@mediobanca.com 

Vivek Raja UK +44 203 0369 623 vivek.raja@mediobanca.com 

European Insurance 
   Gianluca Ferrari Global multi-liners/Italy/Asset Gatherers +39 02 8829 482 gianluca.ferrari@mediobanca.com  

Robin van den Broek Benelux/UK +44 203 0369 672 robin.vandenbroek@mediobanca.com 

Vinit Malhotra Global multi-liners/Reinsurers +44 203 0369 585 vinit.malhotra@mediobanca.com  

Italian Research 
   Alessandro Pozzi Oil & Oil Related +44 203 0369 617 alessandro.pozzi@mediobanca.com 

Alessandro Tortora Building Materials/Industrials/Capital Goods +39 02 8829 673 alessandro.tortora@mediobanca.com  

Chiara Rotelli Branded Goods/Consumers Goods +39 02 8829 931 chiara.rotelli@mediobanca.com  

Fabio Pavan Media/Telecommunications/Consumer Goods +39 02 8829 633 fabio.pavan@mediobanca.com  

Javier Suárez Utilities  +39 02 8829 036 javier.suarez@mediobanca.com  

Jean Farah Utilities +44 203 0369 665 jean.farah@mediobanca.com 
Massimo Vecchio Auto & Auto Components/Industrials/Holdings +39 02 8829 541 massimo.vecchio@mediobanca.com  

Niccolò Storer Auto & Auto Components/Industrials/Holdings +39 02 8829 444 niccolo.storer@mediobanca.com  

Nicolò Pessina Consumer Goods/Infrastructure +39 02 8829 796 nicolo.pessina@mediobanca.com  

Sara Piccinini Utilities +39 02 8829 295 sara.piccinini@mediobanca.com 
Simonetta Chiriotti Real Estate/Financial Services/Banks +39 02 8829 933 simonetta.chiriotti@mediobanca.com  

FOR NON US PERSON  receiving this document and wishing to effect transactions in any securities discussed herein, please contact: 

Mediobanca S.p.A. 
Carlo Pirri - Head of Equity Sales 

+44 203 0369 531 
carlo.pirri@mediobanca.com 

SALES 

Angelo Vietri 

 

+39 02 8829 989  angelo.vietri@mediobanca.com 

Christopher Seidenfaden 

 

+44 203 0369 610 christopher.seidenfaden@mediobanca.com  

Lorenzo Angeloni 

 

+39 02 8829 507 lorenzo.angeloni@mediobanca.com  

Marco Bronda 

 

+44 203 0369 619 marco.bronda@mediobanca.com  

Matteo Agrati 

 

+44 203 0369 629 matteo.agrati@mediobanca.com  

Pierandrea Perrone 

 

+39 02 8829 572 pierandrea.perrone@mediobanca.com 

Timothy Pedroni 

 

+44 203 0369 635 timothy.pedroni@mediobanca.com  

Stephane Langlois  

 

+44 203 0369 582 stephane.langlois@mediobanca.com 

European Spec Sales       

Carlo Pirri Banks +44 203 0369 531 carlo.pirri@mediobanca.com  

Gert-Jaap Kraan Banks/Insurance +44 203 0369 510 gert-jaap.kraan@mediobanca.com  

Mediobanca S.p.A. 
Cedric Hanisch - Head of Equity Trading and Sales Trading 

+44 203 0369 584 
cedric.hanisch@mediobanca.com 

SALES/TRADERS 

Alessandro Gobbi 

 

+39 02 8829 263 alessandro.gobbi@mediobanca.com  

Andrew Westoby 

 

+44 203 0369 513 andrew.westoby@mediobanca.com 
Michael Sherry 

 

+44 203 0369 605 michael.sherry@mediobanca.com  

Roberto Riboldi   +39 02 8829 639 roberto.riboldi@mediobanca.com  

FOR US PERSON  receiving this document and wishing to effect transactions in any securities discussed herein, please contact: 

Mediobanca Securities USA LLC 
Pierluigi Gastone - Head of Mediobanca Securities USA LLC 

+1 212 991 4745 
pierluigi.gastone@mediobanca.com 

Massimiliano Pula 

 

+1 646 839 4911 massimiliano.pula@mediobanca.com 

Robert Perez 

 

+1 646 839 4910 robert.perez@mediobanca.com  

 

MEDIOBANCA – Banca di Credito Finanziario S.p.A. 
Piazzetta Enrico Cuccia, 1 - 20121 Milano - T. +39 02 8829.1 
33 Grosvenor Place – London SW1X 7HY – T. +44 (0) 203 0369 530 
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