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Key figures of Superbonus 110%...
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Notes: Cumulative data from the beginning of the measure until 31st Jan. 2024

Source: EY analysis on ENEA data as of 31° Jan. 2024

of the tax credits generated have been 
purchased by banks and other institutional 
entities

~80%

of expenses eligible for deduction are 
related to investments made in 4 northern 
Italian regions (Lombardia, Piemonte, 
Veneto, Emilia-Romagna)

~45%

of expenses eligible for the compensation 
attributable to the condominium segment~63%

total expenses eligible for compensation 
under the measure of Superbonus 110%~108€Bn

completed renovations or refurbishment 
projects~470k



In 2023 we assisted to i) a concentration of investments in 

the condominium segment (reduction in the number of 

projects) and ii) a strong growth in 4Q23, due to the 

forthcoming end of Superbonus 110% measure

before 
4Q-21

4Q-2021 1Q-2022 2Q-2022 3Q-2022 4Q-2022 1Q-2023 2Q-2023 3Q-2023 4Q-2023 01-2024 Total

7,5
8,7 8,0

11,0

16,0

11,3 11,5

7,2
8,3

16,5

2,5

108,5

113,9

241,4

116,4

Projects 
(#, /1.000)

Condominium

Single-family 
buildings

Other independent 
buildings

471,8

68,7

28,3

11,5

Investments 
(€Bn)

108,5

240,3

127,1

104,3

Projects 
(#, /1.000)

North

Center

South

471,8

56,6

27,6

24,4

Investments 
(€Bn)

108,5

ELIGIBLE INVESTMENTS (€Bn)

BREAKDOWN BY 

LOCATION
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48% 97%59%48% 60%50% 92%31% 96%50% 97%

Incidence % of condominium (investments)

63%

26%

11%

52%

25%

23%

24%

51%

25%

51%

27%

22%

Source: EY analysis on ENEA data as of 31° Jan. 2024

BREAKDOWN BY

ASSET TYPE

46,2 30,752,249,5 44,460,1 13,4108,1 13,543,3 471,8

Numbers of projects (#, /1000)

14% 86%20%16% 25%14% 62%7% 80%17% 88%

Incidence % of condominium (number of projects)

10,3

63%

24%
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As of today, the primary market is estimated at 

approx. 15-25€Bn and the secondary (banks 

alone) at approx. 75-80€Bn

Note: (1) The value of eligible investments does not include data related to the “Sisma-Bonus” projects;

Data on purchases by the banking system and other institutional entities as of 30th Jun. 2023

Source: EY analysis on companies' data, ENEA data, proprietary data

~108

Tot. credits generated 
by the Italian system

Tot. credits acquired 
by the banking system 

(top-10 banks)

Tot. credits acquired 
by other institutional 
entities (ENI, ENEL, 

Poste, etc..)

Tot. credits to 
be disposed

~75-80

~10-15

~15-25

TAX CREDITS MARKET (€Bn)

~80% OF TOTAL

(1)



Option for the use of tax credits deriving from 

Superbonus

SALE 
2

Construction companies that have applied the "invoice discount" use the 
tax credits generated to compensate their own tax debts (or part of) 

SELF-COMPENSATION
1

Construction companies can sell their tax credits to other 
corporate entities

 «Vertical transactions» - “pro-soluto” disposal of the entire 4-
year annuities with an upfront payment

 «Horizontal transactions» - binding commitments over the 
entire 4-year annuities and deferred payments, with or 
without the support of a financial entity that advances the 
entire price to the seller (i.e. factor or bank)

Alternatively, construction companies can sell their tax credits 
to banks, which in turn they can opt for:

 Use them for self-compensation, to off-set their own tax 
debts

 Re-sell them to other corporate entities, mainly through 
“horizontal” transactions

Lastly, construction companies (of adequate standing) can 
create a panel with other peers to have a significant amount of 
tax credits and transfer them to an SPV within the framework 
of a specially set-up securitization transactions

Focus in the next slide
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Option for the use of tax credits deriving from 

Superbonus (cont’d)

 The SPV raises funds by issuing notes subscribed by investors (even 
banks, potentially)

 A panel of companies (i.e. construction companies) of adequate standing 
sell their tax credits “pro-soluto” to the SPV

 At the same time, the SPV subscribes a 4-years commitment with one 
or more buyers that purchase the tax credits, with deferred payment 
and appropriate penalties in case of contractual breaches. Within the 
framework of this transaction, the intervention of a qualified party(1) (i.e. 
fronting bank) may be required.

SALE - SECURITISATION TRANSACTIONS
(RELEVANT AMOUNTS)

2

Panel of companies 
(Sellers)

Special 
Purpose 
Vehicle 
(SPV)

Investors

Buyers 
(Large entities with tax 

capacity)

B

C

Upfront 
payments

Tax credits
(4 annuities)

Deferred payment 
(annual instalments)

Tax credits 
(for compensation)

B C

Funding A Notes

Note: (1) Banks and other financial intermediaries, companies belonging to a banking 
group or insurance companies authorised to operate in Italy 
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Why EY…
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Expertise in the 
transaction 
execution 

(negotiation of 
terms & conditions, 
financial clauses, 

etc...)

Market leader in 
tax credits’ 

certifications, 
including so-called 
“comfort letter”

Ability to structure 
complex transactions 

by coordinating the 
various parties 

involved

Multidisciplinary 
team (financial, 
fiscal, technical)

Supporting the 
selection of the 
fronting bank

Supporting the 
identification of 
potential Buyers 

and Sellers



EY | Building a better working world

EY exists to build a better working world, helping create long-term value for
clients, people and society and build trust in the capital markets.

Enabled by data and technology, diverse EY teams in over 150 countries provide
trust through assurance and help clients grow, transform and operate.

Working across assurance, consulting, law, strategy, tax and transactions, EY
teams ask better questions to find new answers for the complex issues facing our
world today.

EY refers to the global organization, and may refer to one or more, of the
member firms of Ernst & Young Global Limited, each of which is a separate legal
entity. Ernst & Young Global Limited, a UK company limited by guarantee, does
not provide services to clients. Information about how EY collects and uses
personal data and a description of the rights individuals have under data
protection legislation are available via ey.com/privacy. EY member firms do not
practice law where prohibited by local laws. For more information about our
organization, please visit ey.com

About EY Strategy and Transactions

EY Strategy and Transactions teams work with clients to navigate complexity by
helping them to reimagine their ecosystems, reshape their portfolios and reinvent
themselves for a better future. With global connectivity and scale, EY Strategy
and Transactions teams help clients drive corporate, capital, transaction and
turnaround strategies through to execution, supporting fast-track value creation
in all types of market environments. EY Strategy and Transactions teams help
support the flow of capital across borders and help bring new products and
innovation to market. In doing so, EY Strategy and Transactions teams help
clients to build a better working world by fostering long-term value. For more
information, please visit ey.com/strategyandtransactions

© 2023 EY Advisory S.p.A.

All Rights Reserved

This material has been prepared for general informational purposes only and is
not intended to be relied upon as accounting, tax, or other professional advice.
Please refer to your advisors for specific advice.

Michele Thea
Partner
Turnaround & Restructuring Strategy 
Europe West NPE Leader

michele.thea@parthenon.ey.com

Francesco Neri
Senior Manager
Turnaround & Restructuring Strategy

francesco.neri@it.ey.com

Fabrizio Frisone
Senior Manager
Turnaround & Restructuring Strategy

fabrizio.frisone@parthenon.ey.com

http://www.ey.com/strategyandtransactions
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