
 

 

 

 

 
 

Lemanik Insights 

The Italian market may represent the surprise 

among the European stock markets! 

- 2nd July 2021 - 

As always happens in June, 2021 was no exception: the long-awaited moment of 

evaluations and report cards at the end of the school year affected millions of students. This June, 

however, it was not just students who received their long-awaited report cards. The states that 

submitted Recovery Plan projects were also evaluated and given report cards. This is certainly an 

opportunity for growth, thanks also to the structural reforms demanded by Europe. Definitely an 

opportunity for growth also for Italy and its companies, since the “Bel Paese” is the main beneficiary 

of the Next Generation EU, the important flow of funding that will bring with it potentially interesting 

investment opportunities. 

We asked Andrea Scauri, manager of the three sub-funds of Lemanik Invest SA (Lemanik SICAV - 

European Dividend Preservation, Lemanik SICAV - High Growth and Lemanik SICAV - European 

Special Situations) that focus on the European and Italian equity market, to discuss about these 

dynamics. Andrea has more than 20 years of experience in equity markets, developed both within 

Asset Management companies and leading domestic and international investment banks. In these 

contexts he has been directly involved in the stock market listing processes of many companies. 

Andrea cultivated his experience between Milan and London before joining Lemanik Invest SA in 

2019. He has a deep knowledge of the Oil, Capital Goods and Consumer Goods sectors and has 

been consistently ranked among the top 10 financial analysts in the Italian market (Extel and 

Institutional Investors rankings). 

Andrea, what are your expectations for equity markets in the coming months?  

After a strong performance of the market up to this point of 2021 in the short term there could be a 

consolidation that could last a few weeks or months, before starting to see a new acceleration led 

by stocks and sectors that benefit from the reflation trade. We remain, however, substantially positive 

on equity markets, especially because real interest rates will not vary much in the coming quarters 

and will remain negative. 

On the Italian market, in particular, our choice is very selective and focused on relatively low 

valuations and visible growth profiles. 

You mentioned the Italian market in particular. What are the factors that make this market particularly 

interesting? 

Thanks to the Recovery Plan effect, the Italian market may be the surprise among European markets. 

We would like to remind you that on the project presented for the Recovery Plan Italy has recently 

received an almost full marks promotion from the President of the EU Commission Ursula von der 

Leyen. For Italy, the Next Generation EU funds represent a unique opportunity for development, 

investment and reform. These funds can provide the opportunity to accelerate sustainable growth 

by removing the obstacles that have held back the country's recovery in recent decades. 

Italian equity markets outperformed the major indices, mainly thanks to financial stocks. After a 

period of consolidation in May, Italy's attractiveness to investors is growing, thanks to its drastically 

improved risk profile and thanks to EU funds, with capital that can be used to monetize debt or for 

other monetary policy measures available. 



 

 

 

 

 
 

You also told us about "Reflation Trade" and investing in stocks with relatively low valuations and 

visible growth profiles. Can you give us some examples? 

This description includes Danieli, which combines growth, economic multiples and long-term trends 

related to the “de-carbonization” of the steel industry. 

We further increased our exposure to the financial sector, increasing our stake in Unicredit and 

adding a new position on Banco Bpm. 

Among industrials, we built a new position on Pirelli, based on the expectation of an improved 

price/mix and increased volumes, more than offsetting the increase in raw materials. 
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