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

Special Report:  Global Investment in Italy

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:

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:




