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held by foreign intermediaries, 2025)

53% Source of funds in Italian private equity and venture 
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35% Funds raised in Italian private debt market (market  
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Introduction

Within an evolving global landscape, Italy continues to benefit from internationally recognized 

industrial excellence, entrepreneurial dynamism and a highly specialized productive base. At the 

same time, however, it faces persistent structural challenges that constrain its ability to attract and 

retain strategic investments. These challenges do not arise from any single factor, but rather reflect 

the overall quality of the country’s economic and institutional environment, including regulatory 

certainty, administrative efficiency, the depth and efficiency of financial markets, and the availability 

of long-term growth capital.

Although bank lending remains a cornerstone of the Italian financial system, particularly for small 

and medium-sized enterprises, innovation, business expansion and international competitiveness 

increasingly require a more diversified funding structure, supported by deeper, more liquid and 

better integrated capital markets. Such markets are essential to mobilize private savings, finance 

productive investments, strengthen corporate governance and support sustainable business growth.

Against this backdrop, completing the Banking Union and the Capital Markets Union has become 

one of the European Union’s defining priorities. Despite significant progress, financial fragmentation 

continues to hamper the efficient allocation of capital and Europe’s capacity to finance the large-

scale investments required by the digital transition, decarbonization and technological innovation. 

Further policy action, greater regulatory convergence and the removal of barriers to cross-border 

financial activity remain essential to achieving a truly integrated European financial market. Within 

this framework, finance can serve as a powerful catalyst for European integration, enhancing long-

term competitiveness, fostering sustainable business development and contributing to a more 

resilient, innovative and globally competitive economy.

The analyses and evidence presented in our 16th Annual Report are framed by this broader 

economic and institutional context. They highlight the essential contribution of foreign banks to 

Italy’s financial ecosystem, not only by connecting domestic businesses with international capital 

markets and institutional investors, but also by supporting the attraction of high-quality investments, 

strengthening market competitiveness and fostering sustainable long-term growth.

Guido Rosa

AIBE President
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CHAPTER 1

 e internationalization of Italy’s economic and 
productive system
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versus 

versus

Tab. 1 Main data relating to foreign-controlled enterprises operating in Italy (end-year data, monetary 
values in €million) 

 Source: elaboration of ISTAT data

Value % Value % Value %

Number of foreign-controlled firms 14,007 100 15,779 100 18,825 100

Industry 4,032 28.8 4,548 28.8 5,332 28.3

Services 9,975 71.2 11,231 71.2 13,493 71.7

   of which: financial and insurance activities 562 4.0 878 5.6 1,108 5.9

Number of employees 1,257,209 100 1,511,190 100 1,834,865 100

Industry 450,023 35.8 525,255 34.8 618,801 33.7

Services 807,186 64.2 985,935 65.2 1,216,064 66.3

   of which: financial and insurance activities 64,145 5.1 68,432 4.5 73,977 4.0

Turnover 529,574 100 624,167 100 886,958 100

Industry 223,325 42.2 246,096 39.4 366,337 41.3

Services 306,249 57.8 378,071 60.6 520,621 58.7

Value Added 104,093 100 134,199 100 188,184 100

Industry 43,596 41.9 51,621 38.5 76,621 40.7

Services 60,497 58.1 82,578 61.5 111,563 59.3

2015 2019 2023
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Fig. 1 Turnover and Value Added of MNEs in Italy (€billion)

 Source: based on Istat data analysis

(amounts in €thousands, 2023) 

 Source: based on ISTAT data analysis 
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CHAPTER 2

Italian public debt and external debt
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Fig. 3 Recent Italian public debt trends and shares held by nonresidents (amounts in €billion, % on 
right-hand scale, RHS) 

 Source: based on Bank of Italy data analysis, Statistical Database (BDS)
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Fig. 4 Public and private debt held by foreign countries ($million) 

 Source: based on BIS Consolidated Banking Statistics data analysis
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Tab. 2 Total amount of external public debt by holder ($million and %, outstanding debt)  

 Source: based on BIS Consolidated Banking Statistics data analysis

Tab. 3 Composition of external private debt (banking sector and non-banking private sector outstanding 
debt, $million) 

 Source: based on BIS data, Consolidated Banking Statistics data analysis

Value % Value % Value % Value %

France 57,665 28.7 65,590 28.1 94,948 29.4 110,144 28.2

Spain 31,340 15.6 51,179 21.9 77,620 24.0 95,035 24.4

Japan 22,089 11.0 26,447 11.3 48,370 15.0 53,721 13.8

Germany 36,555 18.2 36,349 15.6 41,729 12.9 52,526 13.5

United States 16,239 8.1 24,065 10.3 25,155 7.8 33,533 8.6

Greece 109 0.1 2,849 1.2 10,559 3.3 13,884 3.6

Portugal n.a. - 8,955 3.8 7,372 2.3 8,663 2.2

United Kingdom 4,225 2.1 4,247 1.8 4,658 1.4 7,165 1.8

Belgium 7,094 3.5 5,138 2.2 2,572 0.8 2,006 0.5

Austria 2,354 1.2 1,384 0.6 1,460 0.5 1,992 0.5

Other countries 22,996 11.5 7,418 3.2 8,378 2.6 11,596 3.0

Total 200,667 100 233,620 100 322,820 100 390,265 100

Dec-24 Dec-25
Countries

Dec-15 Dec-19

External private debt Dec-15 Dec-19 Dec-24 Dec-25

European banks 68,787 57,927 93,105 108,992

Non European banks 15,559 12,222 20,433 25,247

N/A data 3,262 1,976 6,442 3,166

Total banking sector 87,608 72,125 119,980 137,404

European banks 265,385 319,003 337,288 399,727

Non European banks 25,632 32,264 41,212 42,343

N/A data 20,154 22,120 23,691 36,417

Total non-bank private sector 311,170 373,387 402,191 478,488

Total external private debt 398,779 445,512 522,171 615,892
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CHAPTER 3

Structural data on foreign banks in Italy

3.1 At a glance: number of banks and branches 

YoY
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Number of 

banks

Number of 

branches

Number of 

banks

Number of 

branches

% on number 

of banks (RHS)

% on number 

of branches

2014 664 30,740 80 252 12.0 0.8

2015 643 30,258 81 254 12.6 0.8

2016 604 29,027 83 171 13.7 0.6

2017 538 27,374 79 165 14.7 0.6

2018 505 25,404 79 159 15.6 0.6

2019 485 24,311 78 134 16.1 0.6

2020 474 23,481 82 135 17.3 0.6

2021 456 21,650 81 126 17.8 0.6

2022 438 20,985 79 124 18.0 0.6

2023 428 20,160 79 123 18.5 0.6

2024 420 19,655 76 117 18.1 0.6

2025 414 19,140 77 116 18.6 0.6

Year

Banks and branch networks in Italy

Banks operating in Italy Foreign banks

Tab. 4 The branch networks of domestic and foreign banks in Italy (2014/25, end-year data) 

 Source: based on Bank of Italy data, Statistical Database (BDS)
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Fig. 5 The presence of foreign banks in Italy (1997/2025, end-year data) 

 Source: based on Bank of Italy data, Statistical Database (BDS)

3.2 Operations of foreign banks in Italy*

2

* This section was written by Giorgio Donato, Head of Banking Supervision 1 Directorate of the Bank of Italy. The paragraph is a summary of his address 

“Le banche estere in Italia: gestire la complessità” (in Italian), to the AIBE General Council, Milan, 17th April 2026. The English version of this document 

is a courtesy automatic translation generated by AIBE.

1 In January 2026, one of the two branches was converted into a bank branch.

2 Predominantly French (22), German (20), and Luxembourgish (9).
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3

5

3 The approximately 20% increase over the five-year period was driven mainly by the conversion of financial intermediaries belonging to foreign groups 

into bank branches, the organic growth of some existing intermediaries, and the establishment of new branches, which more than offset the fall resulting 

from closures or restructurings.   

4 These represent the main activities for 41% of the branches; they are followed by specialized finance (20%), retail banking (20%), and private banking 

(12%); the share of branches primarily engaged in custodian banking remains low, at 3%.

5 These are 9 individual banks (10 in 2024), essentially large traditional banks or banks specializing in credit or securities services.

6 The top five specialists were significant European institutions in 2025 too, albeit with a different composition.

7 The data show a prevalence of intermediaries from France (135), Finland (89), Germany (84), and Luxembourg (55).
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CHAPTER 4

Corporate and Investment Banking

16 It is noted that information about bookrunners is not available for 215 out of 662 tranches, having a total deal value of about €16.1 billion (32% in 

number and 18% in value). Some deals had no bookrunners (mainly public issuances), or data were not available in the database.

4.1.1 Syndicated loans
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Fig. 6 Annual deal value of syndicated loans and share of foreign intermediaries (2015/25, €billion and %) 

 Source: based on data from Dealogic database
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Fig. 7 Total tranche value of syndicated loans and market share of foreign bookrunners by industrial 

 Source: based on data from Dealogic database

4.1.2 Securitization
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the growth of Italian companies abroad
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Tab. 5 Financial guarantees to support the foreign growth of Italian companies: annual deal value of 
guarantees by type of instrument and market share held by Italian and foreign players (2022/25, 
€million and %) 

 Source: based on SACE data analysis

Value  % Value % Value % Value %

Italian players 3,375 54.9 5,636 35.9 8,486 45.8 8,842 46.2

Foreign players 2,770 45.1 10,051 64.1 10,048 54.2 10,301 53.8

Total Export (a) 6,144 100 15,687 100 18,534 100 19,143 100

Italian players 2,705 52.3 2,903 50.8 9,065 44.5 14,152 57.2

Foreign players 2,471 47.7 2,808 49.2 11,288 55.5 10,576 42.8

Total Internationalization (b) 5,176 100 5,711 100 20,352 100 24,728 100

Value  % Value % Value % Value %

Italian players 6,080 53.7 8,539 39.9 17,550 45.1 22,993 52.4

Foreign players 5,241 46.3 12,859 60.1 21,335 54.9 20,877 47.6

Total (a+b) 11,320 100 21,398 100 38,886 100 43,871 100

2023 2024 2025

2023 2024 2025

2022

2022

Total value (a+b)
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share held by Italian and foreign players (2018/25, %)

 Source: based on SACE data analysis

origin of secured loans (2022/25, €million)

 Source: based on SACE data analysis
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4.3 Private equity and venture capital

YoY

YoY

YoY

YoY
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Value % Value % Value %

Independent funding 3,737 61.7 5,359 47.8 5,084 40.2

Captive funding 91 1.5 366 3.3 836 6.6

Total raised funds (a) 3,828 63.2 5,725 51.1 5,920 46.9

Pan-European funds based in Italy (b) 2,226 36.8 5,477 48.9 6,716 53.1

Total (a+b) 6,054 100 11,202 100 12,636 100

Value % Value % Value %

Independent funding 2,502 34.0 5,906 63.5 2,856 42.5

Captive funding 1,270 17.3 767 8.2 714 10.6

Total raised funds (a) 3,772 51.3 6,673 71.7 3,570 53.1

Pan-European funds based in Italy (b) 3,580 48.7 2,634 28.3 3,153 46.9

Total (a+b) 7,352 100 9,307 100 6,723 100

Sources of funds
2017/19 (avg.) 2021 2022

Sources of funds
2023 2024 2025

Tab. 6 Italian private equity and venture capital markets: fundraising trends (2017/25, €million and %) 

 Source: based on AIFI data analysis

Tab. 7 Italian private equity and venture capital markets: geographic origin of raised funds (independent 
funds, 2017/25, €million and %)

 Source: based on AIFI data analysis

for which information about geographic origin was available.

Value % Value % Value %

From abroad 1,064 32.9 401 11.0 1,739 45.0

From Italy 2,175 67.1 3,243 89.0 2,125 55.0

Total 3,239 100 3,644 100 3,864 100

Value % Value % Value %

From abroad 319 17.0 1,787 34.0 398 17.0

From Italy 1,557 83.0 3,469 66.0 1,944 83.0

Total 1,877 100 5,256 100 2,342 100

Independent

raising

2017/19 (avg.) 2021 2022

Independent

raising

2023 2024 2025
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Italy Abroad Total Italy Abroad Total Italy Abroad Total %

Public sector 150 31 180 552 384 936 318 204 522 22.3

Pension funds 504 16 520 953 30 983 440 0 440 18.8

Funds of funds 59 209 268 283 295 578 192 157 349 14.9

Individual investors 165 23 188 289 335 0 335 14.3

Banks 330 0 330 385 135 520 215 0 215 9.2

Family offices 131 352 155 6.6

Insurances 88 432 115 547 77 3.3

Sovereign funds 11 378 0 0.0

Other sources 160 673 249 10.6

Total 1,877 5,256 2,342 100

Sources of new funds

raised on the market

2023 2024 2025

4.4 Mergers and Acquisitions

Rapporto M&A 

2025

YoY

YoY

YoY

YoY

Tab. 8 Italian private equity and venture capital market: composition and geographic origin of new funds 
raised on the market (2023/25, €million and %) 

 Source: based on AIFI data analysis
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Value % Value % Value % Value %

abroad 14.3 38.3 35.6 37.3 17.1 21.7 9.3 48.2

Italy and abroad 16.1 43.0 52.1 54.5 52.0 65.8 4.6 23.9

Italy 1.7 4.5 2.0 2.1 1.4 1.8 0.3 1.4

N/A data 5.3 14.2 5.9 6.1 8.5 10.7 5.1 26.5

Total 37.4 100 95.6 100 79.0 100 19.4 100

Geographical origin 

of advisor

Year

2023 2024 2025 2026 YTD

YoY

YoY

Tab. 9 Value of M&A deals by geographic origin of advisors (2023/26, €billion) 

 Source: based on data from Dealogic database 
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CHAPTER 5

Advisory and operations in capital markets

5.1 Debt capital market
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Fig. 12 Debt capital market (DCM) issuances by Italian borrowers: total annual deal value (2015/25, 
€billion) and market share of foreign bookrunners (%, RHS) 

 Source: based on Dealogic data
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Fig. 13 DCM issuances by industrial sector of Italian borrowers assisted by foreign bookrunners (2025, 
€billion and %) 

 Source: based on Dealogic data

Number of 

tranches

Tranche

value

Market

share (%)

Up to  10 million 18 101.3 67.0%

 10-100 million 58 2,719.3 58.5%

 100-500 million 86 32,068.3 89.9%

 500 million-1 billion 57 45,551.3 94.6%

 1-5 billion 13 28,706.3 72.9%

More than  5 billion 5 59,000.0 57.0%

Total 237 168,146.5 79.1%

Class of

tranche value

Foreign bookrunners

Tab. 10 DCM issuances by Italian borrowers assisted by foreign bookrunners: distribution of tranche value 
by size (2025, €million) 

 Source: based on Dealogic data

Note: market share (%) is by class of tranche value.
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5.1.1 Green Bond Market

Corporate green 

bonds

Geopolitical risk and global green bond market growth

Label or lever? The 

role of reputable underwriters in Chinese green bond 
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Fig. 14 Green bond issuances by industrial sector of Italian borrowers (2014/26, €billion and %) 

Fig. 15 Green bond issuances by Italian borrowers (2014/26, €billion and %) 
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5.2 Equity capital market

YoY
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Fig. 16 Equity capital market: distribution of deal value (Italian issuers, 2015/25, €billion) and 
market share of foreign bookrunners (%, RHS) 

 Source: based on Dealogic data

Fig. 17 Equity capital market: issuances by industrial sector of Italian issuers assisted by foreign 
bookrunners (2025, €billion and %) 

 Source: based on Dealogic data
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5.3 Trading on Cash Markets
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Fig. 18 Recent trends in market shares held by AFM’s members by origin (2020/25, % of values)

 Source: based on AFM statistics
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CHAPTER 6

Asset Management
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Fig. 19 Collective and portfolio asset management: AUM trends and market shares held by foreign asset 
management companies (2016/25, € billion and %) 

 Source: based on Assogestioni-Cubo database 
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CHAPTER 7

Specialized Credit



48

YoY



49

19.9%
19.0% 19.0%

16.8%
16.3%

15.6% 15.7%
16.7% 17.0% 17.1%

18.0%

0%

5%

10%

15%

20%

25%

0

10

20

30

40

50

60

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

T
u

rn
o

v
e
r 

(
 b

il
li
o

n
)

Foreign Assifact's members market share (%)

Fig. 20 Italian factoring market: distribution of turnover and market share of foreign players (2015/25, 
€billion and %) 

 Source: based on Assifact data

Fig. 21 Italian leasing market: distribution of the value of leasing contracts and market shares of foreign 
players (2015/25, €billion and %) 

 Source: based on Assilea data



50

54.4%
52.3%

55.1% 55.3%

52.1%

0%

10%

20%

30%

40%

50%

60%

0

5

10

15

20

25

30

35

40

45

2021 2022 2023 2024 2025

C
u

m
u

la
ti

v
e

 f
lo

w
s

 (
 b

il
li

o
n

)

Foreign lending institutions market share (%)

players (2021/25, €billion and %) 

Note: Foreign lending institutions are players that have prevalent foreign ownership. In the case of 

shares.



51

CHAPTER 8

Foreign banks in Europe: a sample analysis

8.1 The role of nonresident investors in public debt
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Fig. 23 Nonresident holdings of general government debt (2015/25, % of total) 

 Source: based on IMF Fiscal Monitor data analysis
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8.2 The role of foreign banks in debt and capital 

markets

YoY
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Fig. 20 Annual deal value and market share of foreign intermediaries (2025, €billion and %) 

 Source: based on data from Dealogic database

(a) Syndicated loans

(c) Equity capital markets

(b) Debt capital markets
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CHAPTER 9

Geopolitical risks and impact  
on financial businesses
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