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Alfio Bardolla Training Group (ABTG) is Italian leader in financial/economic personal 
training and coaching services. The group creates, develops and markets its 
proprietary content in the form of books and courses. Topics include money 
psychology, real estate investment, trading and the creation and development of 
businesses. Headed by well-known expert, Alfio Bardolla, and run by a seasoned 
management team, the company aims to grow organically in Italy in the years ahead 
and to export its business model to select countries.  

 
An experienced management team     
ABTG’s young and dynamic management team is led by Alfio Bardolla, an Italian training 
and coaching entrepreneur who – since launching his career in 2004 – has reportedly 
coached more than 23,000 people. The firm was born from Bardolla’s ambition to reach a 
wider audience by bringing a well-defined corporate structure and a disciplined, business-
like approach to running his growing company. 

ABTG has an opportunity to grow its business in Italy and expand abroad 
ABTG is currently ramping up the number and reach of its marketing leads, aiming to 
almost double from the current 4,000. We estimate this might drive revenues steeply 
upwards over 2016-21 at an estimated 22.4% CAGR. During this period ABTG plans to 
begin offering its services in Spain, the UK, India, Russia, Brazil and China. 

ABTG sees demand for informal education to improve personal financial culture  
ABTG focuses on informal education, a sector that in Italy alone is estimated to address a 
potential target audience of some 13.8m. The economy, finance and social sciences 
segment is estimated at 2.5m, of which ABTG is focused on around 0.9m individuals.  

DCF and peer comparable analysis indicate equity value of EUR20.08-24.02m 
Our DCF indicates an equity value of around EUR20m. Our peer group sample of 
comparable companies, albeit with no names that are 100% directly comparable to ABTG, 
indicates an equity value of around EUR24m, on 2017 EV/EBIT. 

 

 
Source: Hammer Partners 
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ABTG: Corporate profile 

 

Alfio Bardolla Training Group (ABTG) is an established Italian coaching and 
training group and among the biggest players in the personal financial coaching 
and training sector. Headquartered in Milan, the company aims to help 
individuals to raise their personal financial culture. Over its history ABTG has 
coached more than 23,000 men and women, including top executives, sports 
celebrities and company owners. 

ABTG takes its name from founder Alfio Bardolla, a seasoned author and entrepreneur 
who has published several books on financial freedom and how to achieve financial 
independence. Bardolla is also the founder of Arnold Coffee, a coffee chain present in 
Italy. 

When in 2004 Bardolla founded and began to develop ABTG to further the growth and 
development of independent financial education in Italy, he saw the sector as driven 
by demand from families and small entrepreneurs disillusioned by the countries 
numerous banking scandals. This proved prescient, as the same conditions have since 
followed a similar path in many anglo-saxon democracies. 

ABTG’s strong management team includes founder and CEO Alfio Bardolla, COO 
Federica Parigi, who drives marketing and sales activities, and CFO Tomaso 
Buscema. 

Alfio Bardolla, Chief Executive Officer, has a degree in Banking Sciences at the 
Università Cattolica, Milano. He has authored many books: I Soldi fanno la felicità 
(2006), L’Arte della Ricchezza (2010), Business Revolution (2011), Il Denaro Spiegato 
ai miei figli (2012). All books have been published by Sperling & Kupfer and have sold 
more than 250,000 copies. Recently the Italian newspaper Libero marketed six 
Bardolla volumes titled Tutto Quello che devi sapere sul denaro. The Bardolla family 
controls 58.2% of the shares of ABTG (the remaining 41.8% is owned by 136 investors) 
through 100% ownership of King Holding.  

Federica Parigi, Chief Operating Officer, has a Master of Science in International 
Marketing at Università Bocconi, Milano. She has more than a decade’s experience in 
understanding and analyzing customer behavior to optimize marketing strategies. She 
has been COO of ABTG since its inception. 

Tomaso Buscema, Chief Financial Officer, has a full grade degree in Business 
Administration at Università Bocconi, Milano. He has more than twenty years 
experience in managing the finance function in luxury and consumers‘ goods 
companies. 

 

Corporate structure 

 
Source: ABTG 
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Education, coaching, training and learning sector 
 
The market of education, coaching, training and learning is a broad definition that can 
qualitatively be divided, according to the type of services delivered, into: 
 

 Formal education: traditional education taught in academic places such as 

schools, colleges and universities. Formal education caters to the 5-25 years age 

group. 

 Non-Formal Education: education not falling under the definition of formal 

education. Includes programmes like adult alphabetization, base instruction for 

kids dropping out, general culture.  

 Informal Learning: learning that includes activities in the work place or in the 

family and organized by the family and/or social basis. 

Characteristics of ABTG  

 Delivering an organized and continuous learning and training activity. 

 Delivering skills useful for daily activities, for professional life and general culture. 

 Delivering its own services in an organized learning environment. 

 Non-issuing titles certified by the Italian Ministry of Education and/or any National 

Framework of Qualification (NFQ). 

In this sense ABTG is totally focused on delivering non-formal education services. 
 
 

 
Source: ABTG 
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ABTG services and business model 

 

ABTG delivers the following educational services: 
 
Coaching services split into: 

1. Wake-up Call (WUP). 

2. Seminars.  

3. Coaching. 

Publishing on financial issues:  

1. Books on personal finance and self-help. 

2. Complementary products (board game). 

3. Multimedia products. 

 
 
Wake-up call course (WUP) 

The entry level educational service provided by ABTG and the first choice for new 
clients. This is usually delivered in a congress arena to over 1,500 people for each 
event.  WUP lasts for two, full-immersion, days and its average subscription fee is 
EUR244. 

WUP aims to educate attendees to think about money management in a specific way, 
to correct errors in the structure of personal income streams and to teach specific 
investment techniques. The format of the course is by cases and active participation 
is encouraged. 

As an “anchor course” WUP specific goal is to generate further revenues through the 
promotion and the development of interest towards more advanced and more 
expensive courses.  
 

 
Specialist courses 
 

1. Real Estate investment 

The training on real estate begins with the preliminary course Investing in Real Estate 
which explains the right approach, the theory and the techniques needed to invest in 
commercial and/or residential real estate. The arguments include legal and tax issues, 
purchasing techniques on open markets and in repossession auctions.  
 
Three other specialist courses are also offered: 

 Auctions, sale of preliminary contracts and income: this course focuses on 

purchasing at repossession auctions and purchasing with minimal down payment. A 

section is dedicated to income-generating strategies in short, long and holiday rent. 

 Haircut settlements: this is the only course that allows an understanding of all the 

elements and processes that lead to a haircut settlement purchase. The course 

focuses on how to get information, relations with the bank, the executed landlord and 

all creditors. This course is not only technical/theoretical but also discusses all the 

behavioral issues. 

 Real Estate Sales and Marketing: this course focuses on all issues related to the 

sale of real estate. It starts from the real estate analysis and its valuation, continues 

identifying restructuring work to enhance value and shorten sales time.  



 

www.hammer-partners.com              5 

 
 
 
 
 

2. Business and corporate 

This training course begins with A Scuola di Business (Educated to Business) which 
teaches to manage a company over its life cycle, from the start-up to a possible sale.  

Three other specialist courses are also offered: 

 From Lead to Client: state-of-the-art techniques: this course focuses on how to 

establish and launch a brand, how to identify a market target, how to generate leads 

and transform them into clients. Several testimonials are employed in order to 

stimulate new ideas that will allow the attendants to increase the sale of goods and 

services. 

 Key numbers for entrepreneurs and investors: this course aims to explain how to 

exploit the key indicators of any business to take strategic decisions. The ability to 

gauge choices as rational and strategic is undertaken in light of numbers and 

performance indicators to avoid incorrect decisions. 

 Estate Protection and Tax Planning: how to protect the estate from external 

creditors, how to transmit the estate to heirs and how to optimize dividend payments. 

The course is taught by accountants, lawyers and tax planners that introduce analysis 

of their own estate and how to protect it. 

 
3. Financial trading 

The introductory course to financial trading is AB Forex, designed to allow the 
attendant to be immediately independent in the trading environment, regardless of 
his/her background. The aim of this course is to teach a wide audience (from the rookie 
trader to the most experienced) strategies to earn money on the foreign exchange 
market. In this field the specialistic courses are: 

 Trading in Options: covers all aspects related to options trading, including risk 

management. Each attendant is tutored on PC settings, choice of broker and 

strategic configuration.  

 Commodity Spread Trading: teaches how to exploit seasonality and intra/inter 

market spreads in commodities.  

 Money Management: deals with money management and risk-control techniques.  

 
4. Coaching 

Coaching takes the form of one-to-one lessons, usually following attendance of the 
courses. Coaching allows to manage complex individual situations and to support the 
client during training. This offer entails a more personalized approach and is usually 
the starting point of a consultancy relationship. Coaching events are usually held at 
ABTG HQ or through Skype calls. The issues covered by coaching are: money 
psychology; real estate investments; corporate development; financial investments. 
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Publishing and correlated products 

ABTG CEO Alfio Bardolla is author of several best sellers about personal finance. 
These books are published by Sperling & Kupfer and Gribaudo. The peculiarity in 
common between the books is the union between technical, legal and psychological 
notions.  

ABTG offers to clients free and paying e-books, video and audio courses. The goal of 
these products, which are sold online and offline, is twofold: 1) as a source of revenue; 
2) as a promotional instrument to access new clients. In the second case the download 
is subject to registration, which allows the marketing department to contact him/her 
and to propose the payment products. 

There is also a blog moderated by the CEO that can be accessed freely. This is divided 
into the subject of the courses. 
 

Business model  

ABTG’s rather traditional business model is divided into five steps. 

 First step: the acquisition of the lead occurs thanks to online promotion, either 

web or social, offline promotion and word-of-mouth. ABTG makes available for free 

PDF documentation, videos and images in exchange for the registration with 

personal details like name, e-mail and/or telephone number, becoming a lead. 

 Second step: the lead is attributed to a marketing manager who contact him/her 

to sound his/her interest to purchase a product or a book. If he/she does so 

becomes a client. 

 Third step: the client, if satisfied with the first purchase, decides to sign up to 

attend a course. 

 Fourth step: the client wants to deepen his/her knowledge of an argument and 

decides to purchase a specific course. During this step the client can purchase 

more than one course. 

 Fifth step: the client might need a personalized approach and purchases a 

coaching course. 

 

 
 
This approach has allowed ABTG to build a strong database that feeds the company’s 
top line and allows the company to record the following numbers. 
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ABTG Snapshot 
 

 

 
Source: ABTG 

 
 

 
Market size and positioning 

ABTG estimates that its reference market is around 0.9m clients, which represents only a 
small amount of the Italian population that usually accesses training and coaching services. 
ABTG so far has cumulated 23,000 total clients, a number which witnesses that most of 
the prospects are ahead of the company.  

In terms of competitors these can be broadly divided into three specialistic layers, 
depending on the arguments they focus on: 
 

 Financial training: related to the activity of trading and real estate investments; 

 Self-improvement: including motivational coaching; 

 Corporate advisory: including advisory to start-ups and already established 

businesses. 

However, it must be noted that none of the ABTG competitors offer the size, scope and 
organization of ABTG as most are businesses related to the founder who acts as a 
frontman or are organized/specialized in a single offer. ABTG, instead, can offer a broad 
spectrum of services/arguments delivered by several coaches (the founder Alfio Bardolla 
only teaches the general course). 

 

Target audience 

ABTG targets a very broad age group between 35 and 55 years old. This bracket allows to 
recruit those who are outside the labour circuit but are still active and wish to gain new 
skills.  

The ideal client is interested in Economics, Personal Finance and Social Sciences. ABTG 
deals with these arguments in light of psychology and adapting to encompass a 
psychological approach.  
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New ventures 

ABTG aims to expand its model outside Italy, namely in Spain, UK, India, Russia, Brazil 
and China. 

As far as Spain and the UK is concerned ABTG has signed an agreement with Instituto 
para la Educaciòn Financieira S.L. (IEF) and Global Financial Education Ltd. (GFE). Both 
agreements foresee the payment of EUR150,000 for 2015 and royalties equal to 15% of 
sales above EUR1m with a minimum of EUR150,000 for the following years. 
 
In 2018 ABTG will add India starting while Russia and Brazil are expected to begin 
operations in 2019. China is scheduled to offer courses in 2020. New countries have been 
chosen on the basis of the growing interest of the population towards personal finance; the 
business model to be implemented is the same of Italy. 

 
 

Forecasts: Growth set to accelerate through 2020 

We expect ABTG management might pursue a more aggressive growth strategy in the 
following years. Given the nature of the business that generates liquidity and enjoys a 
favorable net working capital cycle ABTG is able to fund its development without 
requiring equity injections, barring any m&a. 
 
P&L: New customers attending courses drive expansion of EBITDA 

  
 

 
 Source: Hammer Partners 
 

We expect ABTG to Increase the number of marketing leads steeply from its 4,000 at 
the end of 2015, to the new regime of 8,300 starting from 2018. This will likely push 
upward the number of clients attending the Wake Up Call, with ABTG able to convert 
between 0.8 and 2.4% of these leads in a period of between 1 and 4 months.  

Further we expect that 35% of those attending WUP go on purchasing other 
courses/services of ABTG, which means that as the company increases the leads the 
mix of products acquired also improves, driving margins higher. 
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Foreign expansion to contribute to top line 

In the period through 2020, top line will also be influenced by the company’s efforts of 
the company to gain a string foothold abroad. We expect ABTG might record several 
revenue sources, namely: 1) royalties paid by a US company for the right to use ABTG 
database to promote real estate investments; 2) revenues generated by courses not 
differently from Italy.  
 

 
Source: ABTG 

 

Revenues expected to grow steadily; strong EBITDA growth to follow 

Our base case calls for revenue to grow by 22.4% CAGR over 2016-21. As the vast 
majority of costs are incurred during the period when the lead has not signed to attend, 
we expect that as ABTG’s marketing effort matures EBITDA might outpace revenue 
growth. Over the next years ABTG EBITDA margin should grow steadily to slightly 
more than 38% in 2021. 
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Balance sheet set to strengthen further 

ABTG’s business model allows the group to run with a very limited net working capital 
requirement. Furthermore, ABTG is divesting some real estate investments during 
2016 whose proceeds will free up capex to strengthen ABTG’s database to 
accomodate the wider customer base. 

Cash-flow statement: compressed through 2018 

This year free cash flow is expected to generate around EUR0.8m, afterwards ABTG’s 
cash flow statement will be influenced by the need to fund foreign development and to 
englarge its database, which will prompt FCF to bottom this year. Starting 2018, given 
the sharp top-line growth FCF will start again to grow steadily reaching around 
EUR2.6m in 2021. 
 

Valuation: DCF points to EUR20m equity value 

We applied a standard DCF model to assess ABTG’s equity. We believe that the inputs 
chosen tend to underestimate to some degree the potential of ABTG because: 1) the 
novelty of the business makes it difficult to choose an appropriate Beta; 2) all the cash-
generative businesses tend to be undervalued when visibility is low on the amount of 
cash that will actually be generated.  
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Listed peers analysis: no real direct comparables 

ABTG is a peculiar business with no real direct comparable listed on public markets. 
While many companies are active in formal education (the educational sector counts 
nearly 20 listed companies around the world) there is no pure play in informal 
education, specialised in coaching and training on “personal financial welfare and 
happiness”. 

Therefore, in defining our comparable sample we tried to sort out: 

1) Companies with no heavy fixed assets like campuses. 

2) Have online activities. 

Following these criteria we identified six companies that, however, trade at multiples 
different between them.  
 

 
 
We would argue that EV/EBIT 2017 is a fair metric with which to evaluate ABTG 
considering that: 

1) ABTG is a new company still in its infancy so sales are still ramping up. 

2) 2017 is the first year in which margins have begun to normalize. 
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Source: Hammer Partners 
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Source: Hammer Partners 
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DISCLAIMER  
 
THIS DOCUMENT IS PREPARED BY HAMMER PARTNERS. THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY 
FOR YOUR INFORMATION ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR 
PASSED ON, IN WHOLE OR IN PART, TO ANY OTHER PERSON. IN PARTICULAR, NEITHER THIS DOCUMENT NOR ANY 
COPY THEREOF MAY BE TAKEN OR TRANSMITTED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO CANADA OR 
JAPAN OR AUSTRALIA TO ANY RESIDENT THEREOF OR INTO THE UNITED STATES, ITS TERRITORIES OR 
POSSESSIONS. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW 
AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND 
OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A 
VIOLATION OF THE LAWS OF ANY SUCH OTHER JURISDICTION.  

THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS, AN OFFER, 
INVITATION OR INDUCEMENT TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THIS 
DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION 
WITH OR ACT AS AN INVITATION OR INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT 
WHATSOEVER. THIS DOCUMENT HAS NOT BEEN PUBLISHED GENERALLY AND HAS ONLY BEEN MADE AVAILABLE 
TO INSTITUTIONAL INVESTORS. IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ON 
THEIR OWN EXAMINATION OF THE COMPANY AND ITS GROUP INCLUDING THE MERITS AND RISKS INVOLVED. ANY 
DECISION TO PURCHASE OR SUBSCRIBE FOR SECURITIES IN ANY OFFERING MUST BE MADE SOLELY ON THE 
BASIS OF THE INFORMATION CONTAINED IN THE ADMISSION DOCUMENT (DOCUMENTO DI AMMISSIONE) IN 
ITALIAN LANGUAGE (AND ANY SUPPLEMENTS THERETO) ISSUED IN CONNECTION WITH SUCH OFFERING.  

THIS DOCUMENT IS FOR DISTRIBUTION IN OR FROM THE UNITED KINGDOM ONLY TO PERSONS WHO: (I) HAVE 
PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE 
FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (AS AMENDED, THE 
“FINANCIAL PROMOTION ORDER”), (II) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH 
COMPANIES, UNINCORPORATED ASSOCIATIONS ETC.”) OF THE FINANCIAL PROMOTION ORDER, (III) ARE OUTSIDE 
THE UNITED KINGDOM, OR (IV) ARE PERSONS TO WHOM AN INVITATION OR INDUCEMENT TO ENGAGE IN 
INVESTMENT ACTIVITY (WITHIN THE MEANING OF SECTION 21 OF THE FINANCIAL SERVICES AND MARKETS ACT 
2000) IN CONNECTION WITH THE ISSUE OR SALE OF ANY SECURITIES MAY OTHERWISE LAWFULLY BE 
COMMUNICATED OR CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS 
“RELEVANT PERSONS”). THIS DOCUMENT IS DIRECTED ONLY AT RELEVANT PERSONS AND MUST NOT BE ACTED 
ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT 
ACTIVITY TO WHICH THIS DOCUMENT RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE 
ENGAGED IN ONLY WITH RELEVANT PERSONS.  

IN ITALY THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED AT QUALIFIED INVESTORS WITHIN 
THE MEANING OF ARTICLE 100 OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED, AND 
ARTICLE 34-TER, PARAGRAPH 1, LETTER B), OF CONSOB REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS 
SUBSEQUENTLY AMENDED (THE “ISSUERS’ REGULATION”) PROVIDED THAT SUCH QUALIFIED INVESTORS WILL 
ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER SHAREHOLDERS, SUCH AS 
PERSONS AUTHORISED AND REGULATED TO OPERATE IN FINANCIAL MARKETS, BOTH ITALIAN AND FOREIGN, I.E.: 
A) BANKS; B) INVESTMENT FIRMS; C) OTHER AUTHORISED AND REGULATED FINANCIAL INSTITUTIONS; D) 
INSURANCE COMPANIES; E) COLLECTIVE INVESTMENT UNDERTAKINGS AND MANAGEMENT COMPANIES FOR 
SUCH UNDERTAKINGS; F) PENSION FUNDS AND MANAGEMENT COMPANIES FOR SUCH FUNDS; G) DEALERS 
ACTING ON THEIR OWN ACCOUNT ON COMMODITIES AND COMMODITY-BASED DERIVATIVES; H) PERSONS 
DEALING EXCLUSIVELY ON THEIR OWN ACCOUNT ON FINANCIAL INSTRUMENTS MARKETS WITH INDIRECT 
MEMBERSHIP OF CLEARING AND SETTLEMENT SERVICES AND THE LOCAL COMPENSATORY AND GUARANTEE 
SYSTEM; I) OTHER INSTITUTIONAL INVESTORS; L) STOCKBROKERS; (2) LARGE COMPANIES WHICH AT INDIVIDUAL 
COMPANY LEVEL MEET AT LEAST TWO OF THE FOLLOWING REQUIREMENTS: — BALANCE SHEET TOTAL: 
20,000,000 EURO, — NET REVENUES: 40,000,000 EURO, — OWN FUNDS: 2,000,000 EURO; (3) INSTITUTIONAL 
INVESTORS WHOSE MAIN ACTIVITY IS INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING COMPANIES 
DEDICATED TO THE SECURITISATION OF ASSETS AND OTHER FINANCIAL TRANSACTIONS (ALL SUCH PERSONS 
TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). ANY PERSON WHO IS NOT A RELEVANT PERSON 
SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS. THIS DOCUMENT IS NOT ADDRESSED 
TO ANY MEMBER OF THE GENERAL PUBLIC IN ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS DOCUMENT 
CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO (I) A MEMBER OF THE GENERAL PUBLIC, (II) INDIVIDUALS OR 
ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (III) 
DISTRIBUTION CHANNELS THROUGH WHICH INFORMATION IS OR IS LIKELY TO BECOME AVAILABLE TO A LARGE 
NUMBER OF PERSONS.  

THIS DOCUMENT IS BEING DISTRIBUTED TO AND IS DIRECTED ONLY AT PERSONS IN MEMBER STATES OF THE 
EUROPEAN ECONOMIC AREA (“EEA”) WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) 
OF THE PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC) (“QUALIFIED INVESTORS”). ANY PERSON IN THE EEA 
WHO RECEIVES THIS DOCUMENT WILL BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT IS A QUALIFIED 
INVESTOR. ANY SUCH RECIPIENT WILL ALSO BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT HAS NOT 
RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN THE EEA OTHER THAN QUALIFIED INVESTORS OR 
PERSONS IN THE UK, ITALY AND OTHER MEMBER STATES (WHERE EQUIVALENT LEGISLATION EXISTS) FOR WHOM 
THE INVESTOR HAS AUTHORITY TO MAKE DECISIONS ON A WHOLLY DISCRETIONARY BASIS. THE COMPANY, 
HAMMER PARTNERS AND THEIR AFFILIATES, AND OTHERS WILL RELY UPON THE TRUTH AND ACCURACY OF THE 
FOREGOING REPRESENTATIONS AND AGREEMENTS. ANY PERSON IN THE EEA WHO IS NOT A QUALIFIED 
INVESTOR SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS.  

THE EXPRESSION “PROSPECTUS DIRECTIVE” MEANS DIRECTIVE 2003/71/EC (AND AMENDMENTS THERETO, 
INCLUDING THE 2010 PD AMENDING DIRECTIVE, TO THE EXTENT IMPLEMENTED IN THE RELEVANT MEMBER 
STATE), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE AND THE 
EXPRESSION “2010 PD AMENDING DIRECTIVE” MEANS DIRECTIVE 2010/73/EU.   
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THIS DOCUMENT HAS BEEN PRODUCED INDEPENDENTLY OF ABTG S.P.A. (THE “COMPANY”) AND ITS 
SHAREHOLDERS, AND ANY FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY 
THOSE OF HAMMER PARTNERS AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITY AND SHOULD NOT 
BE RELIED UPON AS HAVING BEEN AUTHORISED OR APPROVED BY ANY OTHER PERSON. HAMMER PARTNERS 
HAS NO AUTHORITY WHATSOEVER TO MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE 
COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISORS, OR ANY OTHER PERSON IN CONNECTION THEREWITH. 
WHILE ALL REASONABLE CARE HAS BEEN TAKEN TO ENSURE THAT THE FACTS STATED HEREIN ARE ACCURATE 
AND THAT THE FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE FAIR AND REASONABLE, 
HAMMER PARTNERS HAS NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY NONE OF HAMMER 
PARTNERS, THE COMPANY, ITS SHAREHOLDERS, ANY ADVISORS TO THE COMPANY OR ITS SHAREHOLDERS OR 
ANY OTHER PERSON IN CONNECTION THEREWITH NOR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS OR 
EMPLOYEES, SHALL BE IN ANY WAY RESPONSIBLE FOR THE CONTENTS HEREOF AND NO RELIANCE SHOULD BE 
PLACED ON THE ACCURACY, FAIRNESS, OR COMPLETENESS OF THE INFORMATION CONTAINED IN THIS 
DOCUMENT. NO PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING FROM THE 
USE OF THIS DOCUMENT OR OF ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION THEREWITH.  

HAMMER PARTNERS IS OR MAY BE A MEMBER OF THE UNDERWRITING GROUP IN RESPECT OF A PROPOSED 
OFFERING OF SECURITIES BY THE COMPANY.  

HAMMER PARTNERS (OR ITS OFFICERS, DIRECTORS OR EMPLOYEES) MAY, TO THE EXTENT PERMITTED BY LAW, 
HAVE A POSITION IN THE SECURITIES OF (OR OPTIONS, WARRANTS OR RIGHTS WITH RESPECT TO, OR INTEREST 
IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY AND HAMMER PARTNERS MAY MAKE A MARKET OR 
ACT AS A PRINCIPAL IN ANY TRANSACTIONS IN SUCH SECURITIES.”  

COMPANY NUMBER OC333807  
HAMMER RESEARCH PARTNERS LTD, FRN 767687, IS A COMPANY AUTHORISED AND REGULATED BY THE 
FINANCIAL CONDUCT AUTHORITY AS AN APPOINTED REPRESENTATIVE OF AMAGIS CAPITAL PARTNERS LLP, 
FRN 616272. 
 
THIS REPORT IS FOR DISTRIBUTION TO 
INSTITUTIONAL INVESTORS ONLY  
HAMMER PARTNERS SPECIFICALLY PROHIBITS THE REDISTRIBUTION OF THIS MATERIAL IN WHOLE OR PART 
WITHOUT THE WRITTEN PERMISSION OF HAMMER PARTNERS. HAMMER PARTNERS ACCEPTS NO LIABILITY 
WHATSOEVER FOR THE ACTIONS OF THIRD PARTIES. COPYRIGHT HAMMER PARTNERS S.A. 2009. 
 

 


