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NEW PLAYERS - ITALIAN MID CAP IN GOOD SHAPE  
  
Braicovich, Manfredi and Pichler, Managing Directors at Houlihan Lokey, a US multinational 
advisory firm, talk about "a lively market" despite Covid. But more capital is needed. 'Garanzia 
Italia' [€ 200bn financing for Italian companies guaranteed by the government through SACE 
Simest]: timing is still long for banks 

  
They are at the table of many games where the future of an important slice of Italian industry is 
played. That of medium-sized companies, many looking for a new path in a complex economic 
phase, most of them facing the challenge of becoming bigger, of making room for other 
stronger investors. Or to sell.  
 
For the investment bank Houlihan Lokey, in Italy the playing field is made by thousands of 
companies. This year it has helped the Clessidra (Italmobiliare) and Magnetar funds towards the 
Mantova-based compay Sisma ('Samurai' toothpick and 'Cotoneve' brand), which was in 
financial problems. And supported the Candela family's Fila in the purchase of the French 
Arches. Houlihan Lokey has just taken care, on behalf of the Astorg partners fund, of the sale of 
the Bergamo-based Surfaces Technological Abrasives to the USA Ta associates fund. 
 

Behind the name of the US multinational advisory firm there are historical names of M&A in 
Italy. These are the three managing directors - Matteo Manfredi, who in Houlihan Lokey also 
leads the corporate finance activities in Europe; Pietro Braicovich and André Pichler, both heads 
of the corporate finance division of the Italian subsidiary in Milan. They trained in the big 
investment banks: Manfredi and Pichler at Lazard during the days when Gerardo Braggiotti was 
the deal maker in the Italian market, Braicovich at JP Morgan and Morgan Stanley.  
 
Then there was the experience at Banca Leonardo where they started the investment banking 
business. Finally, the sale to the American group of financial advisors for medium-sized 
companies, listed on Wall Street with a market cap of $4.13 billion.   The aim is to give an 
international perspective to client companies and attract foreign investors to the Italian market.  
 
"The companies show a substantial resilience, despite the difficulties of the economy. Aside 
from those that have suffered the most severe impact of the closure imposed by the pandemic, 
there is a lively market for mid corporate", says Manfredi.  
 
A signal also comes from the business scenario. From the beginning of the year to Aug. 28, 
24,628 transactions were launched globally, down 15% compared to the same period in 2019.  
 
“The value of transactions, however, fell by 36% - he adds - a sign that the big operations were 
missing, the smaller ones did not suffer dramatic falls". 
 

https://www.sacesimest.it/en/about-us/the-companies
https://www.sacesimest.it/en/about-us/the-companies


"Companies, especially our pocket-sized multinationals, remain global buyers, looking to the 
long term and investing," says Pichler, who looks at cases like Campari, Menarini, Interpump or 
Fila, of which Houlihan Lokey was advisor in the purchase of the French company Arches.  
 
"Of course, there is a different speed between the various industrial sectors. It is clear that the 
pharmaceutical or food groups were the fastest to gather the opportunities. The picture for 
private equity is different. If today the funds want to close operations, they must adapt to the 
new rules of the game and make less use of debt, thus putting more capital on the table. 
Otherwise they are beaten over time by industrial investors". 
 

"As for the valuations of the companies for sale -there have been no downward revisions of the 
price by those who sell that rather prefer to postpone the exit". 
 

In the second quarter, the market was marked by Sace guarantee financing. From Fca to Eataly 
up to Pizzarotti, which received a Eu100 million loan with the assistance of Houlihan Lokey, 
liquidity directed towards the support of investments in the supply chain.  
 
Mission accomplished?  "There are still some issues left, however, such as the long times of 
operations that require many steps in the credit committees” - says Pietro Braicovich -. If the 
banks lend the money, they take part of the credit risk, although it is covered for 80-90% by 
Sace, and they maintain the legal risk. For this reason they ask that the financing operation is 
supported by a sustainable and coherent industrial and financial plan, and also that there be 
the equity contribution from the shareholder. In short, structuring a financing becomes a 360 
degree operation". 
 


