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Piazza Affari is shrinking. In five years, 
80 farewells to the exchange. 
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THE PHENOMENON 

Luxottica, Astaldi, Beni Stabili, Vittoria Assicurazioni, 
and in a few days Damiani: all companies that have 
delisted. And in the meantime, capitalisation has 
fallen to 542 million. 

Luxottica, Astaldi, Beni Stabili, Vittoria Assicurazioni and in a few days it’ll 
be the turn of Damiani, a historic Italian jewellery brands that’s been 
listed since 2007. Parmalat has been suspended for now by the Regional 
Administrative Court but its day will come too. These are all companies 
that have delisted and left the Italian stock exchange, in Milan’s Piazza 
Affari. Last year, in the various market segments, 16 companies stopped 
trading on the Milanese floor, and if we extend the time horizon to 2014 
then over 80 companies who initially entered the exchange have, for one 
reason or another, delisted. What’s going on? “Lots of companies are 
leaving, but we can get them back”. These were the confident words of 
Prime Minister Giuseppe Conte during his visit to Piazza Affari. He 
continued “I hope we’ll see growing numbers of stocks here and a strong 
capacity to attract companies”. 

“What we’re seeing is an entirely natural phenomenon”, the CEO of Borsa 
Italiana, Raffaele Jerusalmi, explains to Avvenire. “Of course, we need to 
prevent this from turning into a pathological condition because that would 
send out a negative signal about the growth outlook of the entire 
economy”. 

To tell the truth, hardly anyone ever talks about delisting, because it’s a 
backwards step for the country on its road to modernity. Modern 
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capitalism resides in the stock exchange, people used to say. That’s where 
it accounts for its conduct, that’s where it meets up with citizens’ savings 
and investments in order to grow. The numbers published by Piazza Affari 
tell the tale: in 2018 there were 357 companies listed in Milan, with a 
total capitalisation of 542 million. The numbers were down on the 
previous year, in which 339 companies had a capitalisation of 640 million. 
According to an analysis by UBS, Italian companies’ profits are still 50% 
lower than the peak of 2007/2008. This figure is significant, especially if 
compared with the US, where profits already exceed that peak by 63%. 
And then we have Italian stocks’ share of the world total: it’s stuck at just 
1.1%. Too little, just as the remuneration provided by Italian stocks is too 
low. Suffice to mention Damiani, which will leave the exchange on 15 
March. The delisting offer price was 85.5 cents per share, compared with 
4 euro at the outset.  

“There have always been delistings”, explains Emanuele Canegrati, senior 
analyst at BP Prime. “But these latest cases in Piazza Affari are truly 
important. We need to try to understand if we’re at the beginning of a 
negative trend, not least in view of international investors’ loss of 
confidence in Italy over the last year or so”. Angela Meda, Head of Equity 
at Banor SIM, adds: “We’ll need to monitor whether delistings by the 
family/significant shareholder point to a ‘disaffection’ with being listed. 
The chronic problem here in Italy is that the economic fabric, made up of 
small and medium-sized owner-run businesses, doesn’t adapt easily to 
being listed, whether for reasons of governance (the shareholder doesn’t 
want to relinquish control) or of price (private equity usually pays more 
than the stock exchange). Moreover, these companies don’t see the 
benefit of being listed, in terms of visibility, controls and opportunities”.  

Seesawing spreads aren’t helping, and to top it all the economic cycle is 
now in a technical recession. On the horizon, there’s no sign of any big 
companies setting their sights on Piazza Affari. Since the start of 2019 
just four companies have been listed, including Corrado Passera’s new 
enterprise, Illimity. Not many, and above all not very large. One new 
development could be the listing of Nexi, a company that manages nearly 
42 million payment cards and over two-thirds of the points of sale in our 
country. This would be the first major operation of the year, and Nexi 
could join the index of Italy’s 40 biggest companies. As Raffaele Jerusalmi 
confirmed, the listing could take place in April, before the European 
elections. This is no minor detail, given the uncertainty that could emerge 
after the vote, with Moody’s even talking about the possibility of the 
government falling. Another detail that institutional investors 
unfortunately have to take on board when they decide to invest in the 
stock market. 
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