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Special Report: Global Investment in Italy

Ipreo s Global Markets Intelligence team has comprised this special report to analyze global investment in
Italian companies

Italian Stocks Still in Fasion

The Italian stock market has been one of the best performers in Western Europe this year, marking up gains of 20.7%

in the last quarter and 17.6% since the start of the year outperforming the FTSE, CAC and DAX over both time

periods. The start of Q4 has seen all indices slip back slightly but it clear that European and global investors are
nding plenty of value in Italian rms.

This special report provides an insight into where investment in Italy is coming from, with particular emphasis on
the US, the region with the largest stake in Italy.

Top 20 Global Investors in Italy:

Percent of Number of

S Value invested Portfolic in Halian Investor Inwestor
Investor Name in ltaly* Italy Securities  Turnower Style Investor City Country

Morges Bank [mvestment Management [Morway) 4,804,459 279 ! Oslo MNorway
Barclays Global Investors NLA 3,805,352 582 0.68% 84 Low Index San Francisco United States
ICredit Agricole As st Management 5.4 2,881,504 933 5.6% 22 Low Growth Paris France

Lyeor Asset Management 5 A 2,226,838 387 12.55% a8 Medium Index Puteaux France

\Capital Research Global Investors (U5 2,293,548 415 0.9% 11 Low GARP Los Angeles United States
ICapital World Investors (U.5.) 2,228,453 524 0. 7% 7 Medium WVelus Los Angsles United States
Fidelity Management & Research Company 2,143,203, 440 0.5% I Mediurn Growth Boston United States
Matixis Asset Management 2,086,281 ,1859 2. 7% Fa Medium Growth Faris France

Fidelity Inter national Limited - FIL Inves tment Services (UK.}, LTD 1,838,820.815 3.0% 55 Mediurn Growth London United Kingdom
Barclays Global Investors (UKL}, LTD 1,586,781 481 1.8% T4 Mediurn Index London United Kingdom
Fictst Asset Management 5.4 1,518,629, 185 4.5% 53 Low GARP Geneva Switzerland
Brandss Inves tment Fartners, LLC 1,215,023, 881 4.1% 13 Low Deep Walue SanDisgo United States
\AllizsnceBernstein, L.P.{U.5.) 1,212,088 185 0.6% 24 Medium WValus MNew Yark United States
\Mllianz Global Investors Kapitalanlagegeselkchaft mbH 1,270,931 595 4.2% ™ Mediurm Growth Frankfurt Gerrmany

IWPG - All Pensions Group, LTD 1.258.114,951 1.8% 32 Mediurm GARP Armnsterdam MNetherlands
The Vanguard Group, Inc. 1,023.972,885 0.2% 44 Low Index Maharn United States
H.P. Morgan Asset Management (UK.}, LTD 966,405,783 2.1% T8 Mediurn Growth London United Kingdom)
hadkenzie Cundill Investment Management, LTD 907,095 508 11.3% 1M Low Walus Vancouver Canada
Barclays Global Investors (Deutschland) AG ‘504,389,838 8.4% 3 Low Index Munich Gearmany
Universaklnvestment- Gesellkchaft mbH 874182 200 &4, 8% 22 L oww Index Frankfurt Garmany

* invesiment in liElan dom icied companies besed on publically avaiable data

Norges Bank Investment Management sits at the top of the table with over $4.6 billion invested into 113 companies.
Meanwhile, Italy seems to have fallen out of favour slightly with some French institutions. Both Natixis and Lyxor
have made sizeable reductions recently.

When Capital Research and Capital World Investors buy in they tend to do so with conviction, heavily backing a few
stocks. Even though their overall allocation to Italy is under 1% of assets, the volumes involved are still huge.
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Special Report: Continued...

The deep-value investor Brandes Investment Partners also see plenty of value in Italy. The rm follows an investment
style based on the Graham & Dodd value approach and is particularly mindful of the potential stored within non-US
stocks dedicating a large percentage of its portfolio weighting to Italy.

While the 5% allocation of Pictet Asset Management to Italian stocks is well understandable, perhaps more surprising
is the appearance of Mackenzie Cundill Investment Management in the top 20. The Vancouver-based deep-value
investor, demonstrates a strong appetite for Italian stocks with almost $1 billion dollars, and 11% of its portfolio, in
Italy.

Value of Italian Securities Bought & Sold 3Q09:

Narges Bank Investment Management {Narway)
Barclays Glabal Investars NA,

Credit Agricole Asset Management 34

Lyxor Asset Management 5.4,

Capital Research Global Investors (US)

Capital Warld Investars (U5

Fidelity Managzmant & Research Campany
HNatiis dsset Managemant

Fidelity fional Limited - FIL Services (UK. LTD
Barclays Global Investars (UK, LTD

Pict=t Ass=t Manggemant 5.4,

Brandes Invastment Partnars, LT

AllianzzBarnstein, L. {US)

Allianz Global Investars Kapitalanlagzz=salischaft mbH
APG - Al Pensions Group, LTD

The Vanguard Graup, Inz.

LP. Margan Asset Management {U.K), LTD

Mazkenziz Cundill Investment Manazzmant, LTD
Barclays Global Investars {Deutschland] AG
Universabinvestment-Gesellschaft mbH
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