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NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES 
OF AMERICA, CANADA, JAPAN, AUSTRALIA OR ANY COUNTRY WHERE IT IS UNLAWFUL TO DO SO.  
This announcement is not a prospectus and not an offer of securities for sale in or into the United States, Canada, 
Japan or Australia, or any other jurisdiction where it is unlawful to do so. 
 
COMUNICATO STAMPA 

 
KRUSO KAPITAL S.P.A. HA AVVIATO IL PROCESSO DI AMMISSIONE ALLE 
NEGOZIAZIONI SU EURONEXT GROWTH MILAN – SEGMENTO 
PROFESSIONALE – E HA PRESENTATO A BORSA ITALIANA S.P.A. LA 
COMUNICAZIONE DI PRE-AMMISSIONE 
 
Fissato l’intervallo di valorizzazione indicativa delle azioni tra un prezzo minimo 
di euro 1,73 e un prezzo massimo di euro 1,86 per azione, corrispondente a una 
capitalizzazione pre-money compresa tra circa euro 40,1 milioni ed euro 43,1 
milioni 
 
 
Milano, 5 dicembre 2023 
 

Kruso Kapital S.p.A. (“Kruso Kapital”, la “Società” o l’“Emittente”), società del gruppo facente capo a 
Banca Sistema S.p.A. (“Banca Sistema”), comunica di aver avviato le attività funzionali al processo di 
ammissione alle negoziazioni (la “Quotazione”) delle proprie azioni ordinarie (le “Azioni”) su Euronext 
Growth Milan, Segmento Professionale, sistema multilaterale di negoziazione, organizzato e gestito da 
Borsa Italiana S.p.A. (“Borsa Italiana”) e di aver presentato in data odierna a Borsa Italiana la 
comunicazione di pre-ammissione (“CPA”), comprensiva delle informazioni di cui alla Scheda 1 del 
Regolamento Emittenti Euronext Growth Milan. 

Il requisito del flottante richiesto ai fini della Quotazione sarà soddisfatto attraverso un’offerta a servizio 
della Quotazione riservata in sottoscrizione: (a) a investitori qualificati, come definiti all’art. 2, lett. e), del 
Regolamento (UE) 2017/1129 (il “Regolamento Prospetto”), nell’Unione Europea e negli altri paesi dello 
Spazio Economico Europeo e del Regno Unito, ai sensi dell’articolo 2 del Regolamento Prospetto in quanto 
trasposto nella legge nazionale del Regno Unito in forza dello European Union Withdrawal Act del 2018 
(gli “Investitori Qualificati”), (b) agli investitori istituzionali esteri ai sensi della Regulation S dello United 
States Securities Act del 1933, con esclusione degli Stati Uniti d’America, Canada, Giappone e Australia (e 
di ogni altra giurisdizione in cui l’offerta è soggetta a restrizioni o non sia comunque possibile in assenza 
di un’autorizzazione delle competenti autorità) (congiuntamente agli Investitori Qualificati, gli 
“Investitori Istituzionali”), con conseguente esclusione dalla pubblicazione di un prospetto informativo. 
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È previsto che l’Offerta comprenda Azioni di nuova emissione rivenienti da un aumento di capitale con 
esclusione del diritto di opzione ai sensi dell’art. 2441, quinto comma, del Codice Civile, a servizio della 
Quotazione. D’intesa con Alantra Capital Markets Sociedad de Valores SV S.A., cha agisce in qualità di 
Global Coordinator, Sole Bookrunner ed Euronext Growth Advisor (il “Global Coordinator”), l’Emittente  

ha individuato l’intervallo di valorizzazione delle Azioni nell’ambito dell’Offerta. In particolare, la 
forchetta di prezzo delle Azioni è stata fissata dal Consiglio di Amministrazione dell’Emittente tra un 
minimo di Euro 1,73 ed un massimo di Euro 1,86 per Azione, corrispondente ad un equity value pre-money 
della Società compreso tra circa Euro 40,1 milioni ed Euro 43,1 milioni. 

Al momento della Quotazione il capitale sociale della Società sarà costituito da sole Azioni ordinarie 
ammesse alla negoziazione su Euronext Growth Milan – Segmento Professionale.  

L’Offerta è finalizzata alla Quotazione, dando così seguito agli accordi parasociali in essere tra gli attuali 
azionisti di Kruso Kapital, con l’obiettivo di ottenere maggiore visibilità sul mercato nazionale e 
internazionale, nonché migliorare il posizionamento competitivo dell’Emittente. L’Emittente intende 
utilizzare i proventi derivanti dall’Offerta al fine di sostenere il progetto di espansione e crescita per linee 
esterne avviato dalla Società negli ultimi tempi.  

*** 

Nell’ambito dell’Offerta, Alantra Capital Markets Sociedad de Valores SV S.A. agisce in qualità di Global 
Coordinator, Sole Bookrunner ed Euronext Growth Advisor. 

BonelliErede agisce come deal counsel, in qualità di consulente legale della Società e consulente legale 
del Global Coordinator, Sole Bookrunner ed Euronext Growth Advisor.  

BDO Italia S.p.A. agisce in qualità di società incaricata della revisione legale dei conti della Società e 
consulente fiscale.  

 
Contatti:  

 
CFO & Investor Relations 
Carlo Di Pierro  
Tel. +39 335.5288794 
E-mail carlo.dipierro@krusokapital.com  
 
Ufficio Stampa Gruppo Banca Sistema 
Patrizia Sferrazza 
Tel. +39 02 80280354 - +39 335.7353559 
E-mail patrizia.sferrazza@bancasistema.it 
 
Carlotta Bernardi  
Tel. + 39 333.9477814  
E-mail c.bernardi@barabino.it 
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Kruso Kapital Kruso Kapital, parte del Gruppo Banca Sistema, nasce come denominazione sociale nel novembre del 2022 ed è il 
primo operatore parte di un gruppo bancario operativo sia nel business del credito su pegno sia nel mercato delle case d’aste di 
preziosi e oggetti d’arte. Attraverso i suoi marchi, i suoi prodotti e i suoi servizi innovativi, la società è attiva nella valutazione e 
nell’investimento di beni di valore e opere d’arte; in particolare, nel settore del credito su pegno opera con le filiali a marchio 
ProntoPegno in Italia e in Grecia, attraverso cui offre prestiti alle persone garantiti da un oggetto a collaterale. Mentre attraverso 
la sua casa d’aste Art-Rite è protagonista nel mercato dell’arte moderna, contemporanea, antica oltre che in alcuni segmenti da 
collezione come quello delle auto. Con sede principale a Milano, Kruso Kapital è presente con 14 filiali ad Asti, Brescia, 
Civitavecchia, Firenze, Livorno, Mestre, Napoli, Palermo, Pisa, Parma, Rimini, Roma, Torino ed una ad Atene ed impiega in totale 
91 risorse avvalendosi di una struttura multicanale. 
 
 

*** 
DISCLAIMER 

This document is an announcement and not a prospectus for the purposes of Regulation (EU) 2017/1129 (the “Prospectus 
Regulation”), and as such does not constitute an offer to sell or the solicitation of an offer to purchase securities. These materials 
are not for distribution, directly or indirectly, in or into the United States (including its territories and possessions, any State of the 
United States and the District of Columbia), Canada, Australia and Japan (or in any other jurisdiction where it is unlawful to do 
so).  

Any offer of securities to the public that may be deemed to be made pursuant to this communication in any EU Member State is 
addressed solely to qualified investors (within the meaning of Article 2(1)(e) of the Prospectus Regulation) in that Member State 
and foreign institutional investors outside of the United States of America, pursuant to Regulation S of the United States Securities 
Act of 1933, as subsequently amended.  

This announcement does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to 
purchase or subscribe for any shares or any other securities, nor shall it (or any part of it) or the fact of its distribution form the 
basis of, or be relied on in connection with, any contract therefor. The Offering and the distribution of this announcement and 
other information in connection with the Offering in certain jurisdictions may be restricted by law and persons into whose 
possession this announcement or any document or other information referred to herein comes should inform themselves about, 
and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of any such 
jurisdiction.  

This communication is directed only at (i) persons who are outside the United Kingdom or (ii) persons who 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 (the “Order”) and (iii) high net worth entities, and other persons to whom it may lawfully be 
communicated, falling within Article 49(2) of the Order or (iv) certified high net worth individuals and certified and self-certified 
sophisticated investors as described in Articles 48, 50, and 50A respectively of the Order or (v) persons to whom this 
communication may otherwise be lawfully communicated (all such persons together being referred to as “relevant persons”). Any 
investment activity to which this communication relates will only be available to and will only be engaged in with, relevant 
persons. Any person who is not a relevant person should not act or rely on this document or any of its contents.  

Neither this announcement, nor any copy of it may be taken, transmitted or distributed, directly or indirectly, into Australia, 
Canada, Japan, or to any persons in any of those jurisdictions or any other jurisdictions where to do so would constitute a violation 
of the laws of such jurisdiction. The securities referred to herein have not been and will not be qualified under the applicable 
securities laws of Australia, Canada, Japan and, subject to certain exceptions, may not be offered or sold within Australia, Canada, 
Japan or to any resident or citizen of Australia, Canada, Japan.  

This announcement does not constitute an offer for sale of, or a solicitation of an offer to purchase or subscribe for, any securities 
in the United States. No securities of the Company have been registered under the U.S. Securities Act of 1933, as amended, and 
the Company does not intend to register any of the securities in the United States or to conduct a public offering of the securities 
in the United States. There will be no public offering of the securities in the United States or elsewhere.  
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This announcement does not constitute a recommendation concerning the Offering or the shares of the Company. The price and 
value of securities can go down as well as up. Past performance is not a guide to future performance. Information in this 
announcement or any of the documents relating to the Offering cannot be relied upon as a guide to future performance. Potential 
investors should consult, to the extent they deem necessary, a professional investment, business, tax, and/or legal advisor as to 
the suitability of the Offering for the person concerned. 

No reliance may or should be placed by any person for any purpose whatsoever on the information contained in this 
announcement or on its completeness, accuracy or fairness. The information in this announcement is subject to change.  

Certain figures contained in this document, including financial information, have been subject to rounding adjustments. 
Accordingly, in certain instances, the sum or percentage change of the numbers contained in this document may not conform 
exactly with the total figure given.  

The Global Coordinator or any of its directors, officers, employees, advisers or agents accepts no responsibility or liability 
whatsoever for nor makes any representation or warranty, express or implied, as to the truth, accuracy or completeness of the 
information in this announcement (or whether any information has been omitted from the announcement) or any other 
information relating to the Company, its subsidiaries or associated companies, whether written, oral or in a visual or electronic 
form, and howsoever transmitted or made available or for any loss howsoever arising from any use of this announcement or its 
contents or otherwise arising in connection therewith.  

Nothing contained herein is, or shall be relied upon as, a promise or representation by the Global Coordinator or any of its 
directors, officers, employees, advisers or agents in this respect, whether as to the past or future. The Global Coordinator or any 
of its respective directors, officers, employees, advisers or agents assumes no responsibility for its accuracy, completeness or 
verification and accordingly the Global Coordinator and each of its directors, officers, employees, advisers or agents disclaims, to 
the fullest extent permitted by applicable law, any and all liability whether arising in tort, contract or otherwise which they might 
otherwise be found to have in respect of this announcement or any such statement. The Global Coordinator is acting exclusively 
for the Company in the transaction referred to in this announcement and for no-one else in connection with any transaction 
mentioned in this announcement and will not regard any other person (whether or not a recipient of this announcement) as a 
client in relation to any such transaction and will not be responsible to any other person for providing the protections afforded to 
their respective clients, or for advising any such person on the contents of this announcement or in connection with any 
transaction referred to in this announcement.  

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in 
financial instruments, as amended (“MiFID II”); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 
supplementing MiFID II; and (c) local implementing measures (together, the “MiFID II Product Governance Requirements”), and 
disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of the 
MiFID II Product Governance Requirements) may otherwise have with respect thereto, the Shares have been subject to a product 
approval process, which has determined that such Shares are: (i) compatible with an end target market of retail investors and 
investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II; and (ii) eligible for 
distribution through all distribution channels as are permitted by MiFID II to such target market (the “Target Market 
Assessment”). Notwithstanding the Target Market Assessment, distributors should note that: the price of the Shares may decline, 
and investors could lose all or part of their investment; the Shares offer no guaranteed income and no capital protection; and an 
investment in the Shares is compatible only with investors who do not need a guaranteed income or capital protection, who 
(either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of 
such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target Market 
Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the 
offering. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Global Coordinator will only procure 
investors who meet the criteria of professional clients and eligible counterparties.  

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness 
for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any 
other action whatsoever with respect to the Shares. Each distributor is responsible for undertaking its own target market 
assessment in respect of the Shares and determining appropriate distribution channel. 
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