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Highlights

«new» ANIMA, «old» skills: a problem solver and fee generator, with a distinctive attitude of service
company strongly linked to its distributors through long term strategic partnerships

» AuM reached the highest level thanks to the strong
ytd recovery in most asset classes

» Improving trend for net new money both in the retail
business and in the insurance component towards
the end of Q2

» “Recurrent” EBITDA margin (excluding performance
fees) above guidance

Net commissions Adj. Net Income EBITDA margin (bp)

139.7 141.1 86.5 12.6

79.0 ~11/12

1H18 1H19 1H18 1H19 1H19E 1H19

180.6

AuM (€bn)
+4% vs. 2018FY

Net New Money (€bn)

Net commissions (€m)

+1% vs. 1H18

Net Income (€m)
-10% vs. 1H18

Adj. Net Income (€m)
-9% vs. 1H18

ANIMA )



Business by segment

Retail
30% AuM = €54.5bn

4.3%
8.1%  Fas

Other

0.4%
Other

CVAL
6.2%
BAMI
51.5%
BMPS
28.6%
87.2%
Strategic
partners*

Source: ANIMA as of 30-Jun-2019 *Includes BMPS, Banco BPM, Cre.Val. and BPPB

Institutional
70% AuM =€126.1bn

11.0%

3.4% Wrap?

Pensionfunds

3.8%

Fundsusers/
subadvisory

5.6%
Poste funds
and U/L

5.5%
Unit Linked

61.0%

Poste Class|
Insurance

9.7%
Class|
Insurance

#Wrap: Anima funds invested by other products managed by Anima
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1H19 AuM evolution

3.808 180.624
4.217
- 1,561
©
(a4
Tg 119.428 126.146
.E
AuM 2018 NNM Mkt effect Class | AuM chg AuM 1H19

Source: ANIMA, datain € bn

Net new money excluding Class | mandates
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Mutual funds’ investment performance

1H19 WAP

=== |T Industry = ANIMA
5.5

5.0 A
4.5 -
4.0 -
3.5 1
3.0 1
2.5 1
2.0 A
1.5 A
1.0 A
0.5 -
0.0

Jan Feb Mar Apr Mag

Source: ANIMA - Bloomberg (FIDMGEND Index for Italian Industry)

Giu

1H19 funds’ breakdown by category

Equity
Flexible
Balanced
Bond
Cash
AN 3.5%
IT Industry ANIMA

Source: ANIMA - ASSOGESTIONI for IT Industry funds breakdown by category
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P&L overview

€m 1H19 1H18 % 2018 bps/avg AuM 1H19 1H18 2018

Net commissions 152.935 151.469 303.588 Retail 28.7 30.9 30.5

Performance fees 9.595 17.988 20.318 Institutional 10.3 27.8 18.7

Total revenues 162.530 169.458 -4% 323.906 Average 15.9 29.7 244

Personnel cost (22.436) (22.656) (41.581) AuM EoP (€bn) 180.6 92.6 173.1

o/w fixed (16.284) (17.427) (33.504)

o/w variable (6.152) (5.229) (8.07¢) » Average margin reflecting the full integration of

Other expense (19.146) (21.019) (41.829) large institutional volumes, in line with the

Total expense (41.582)  (43.675) (83.410) guidance provided in 2018

EBITDA 120.948 125.783 -4% 240.496 Cost/income 1H19 1H18 2018

Non recurring costs (442) (3.435) (7.881) on total revenues 25.6% 25.8% 25.8%

LTIP expense (4.165) - (3.336) ex performancefees  27.2% 28.8% 27.5%

Other income/(cost) 2.915 0.559 0417

D&A (26.692) (21.286) (47.465) » Strong commitment and consistency in keeping a low

EBIT 92.564 101.621  -9% 182.231 cost/income

Net financial charges (5.761) (3.877) (8.644) » Tax rate increase (mainly due to concentration of

PBT 86.803 97.744 -11%  173.587 investment management activities in Italy and
elimination starting from 2019FY of previous tax

Income tax (23.424) (27.670) (51.530) deductions) mitigated by one-off tax relief on goodwiill

i b I -10% d . e e .
INCHIfCRS CERY BT 22 » Increase in D&A due to acquisition of BAMI insurance
Adjusted net income 78.970 86.489  -9% 163.232 mandates (3Q18) and to Poste Class | deal (4Q18)
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P&L ratio analysis
H1 actual results show further improvement vs. guidance provided in 1Q18

KEY P&L RATIOS (bps/avg AuM)

» Revenue marginisin line with the upper part of the

expected range evenif in 1H19 we had:
limited contribution of placement fees (reducing retail margin)
both due to certain seasonality and lower gross flows ~16/18 17.3
strong market effect also in the institutional segment with
lower margins “optically” diluting the top line (AuM of Class |
mandates is higher by €2.7bn Q2/Q1 2019)

[ 12019 B 1H19A

12.6

» Better than expected results already recorded in the ~11/12
cost control, considering that synergies from the
merger of Aletti into Anima will be fully phased-in as of
2020

» Asaresult, “recurrent” EBITDA is above guidance, and ~5/6
remaining very high (above 70% of net commissions
excluding performance fees)

4.7

» Performance fees cashed are additional to the top line,

even if accrual for variable compensation (including for —

PMs) is included in the operating expense line Total bt feees Opex EBITDA
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Focus on net fees and personnel cost

» Changesinthe perimeter offsetting the lower yoy
placement fees and the contribution to revenues of
a large institutional mandate expired during 2Q18

NET FEES (ex other income)

Datain€m

70.8

68.8 70.3 70~8 70.1 71'0

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

» Fixed component declining due to lower headcount

related to synergies on acquisitions

PERSONNEL EXPENSE

O Fixed M Variable O Headcount Datain€m

315

' P
Aletti Gestielle ’

249 11.8

Poste spin-off
112 113

26 29 @ 33
11

9.4
8.9

1.8

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
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Focus on cost efficiency

44. 70\O®\>

§ 41.582
. . o |3 | 5229
» The decrease of total expense is 7% on a like for 2 Sa 4150
like basis, i.e. with the impact of the acquisitions o '
carried out after 1H18: 3
» the opexin connection with the BAMI insurance :81
mandates (~4/500K<€ on a yearly basis in the >1<"
accounts as of 3Q18) and ‘3
» the costs onayearly basis linked to the Poste
Class | business (€1.6m between personnel and
opex, in the accounts as of 4Q18)
» Looking at the three components of the expense,
the main difference comes from opex, with almost o
all items down yoy (outsourcing, rent and utilities, ?3

consultancies, info provider...)

1H18 Cost structure of 1H19

acquired business
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2019 positive one-off tax relief on Goodwill

» On November 15t, 2018 ANIMA Sgr incorporated the spin-off of Class | insurance mandates previously
managed by BancoPosta
» The purchase price of €120m determined in the balance sheet, according to IFRS3 Business Combination:
» €44.3m goodwill
» €106.9m defined life intangibles (to be amortised over the following 15 years), generating €31.6m deferred tax liability™
» Fiscal rules currently foresee the possibility to consider goodwill arising from a business combination as
fiscally deductible over 5 years, through a one-off upfront 16% taxation

» As aconsequence, 1H19 recorded on the one side the one-off €7.1m tax cash-out in June, on the other
hand deferred tax assets equal to the expected tax relief (€13.1m tax saving on €44.3m goodwill)

» Such tax relief creates a positive impact on 2019FY net profit for €6.0m, already fully accounted in Q2 in
the reported net income for the period. Adjusted net income is not affected by this one-off

B Deferredtax M One-off tax Tax relief

€m
Goodwill 443
131 16% one-off tax (7.1)
Tax relief* over 5ys 13.1

2019 change in net profit 6.0

2019 2020 2021 2022 2023 2024

*determined using the current 24% corporate tax rate (IRES) and 5.57% Regional tax rate (IRAP)
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Consolidated net financial position

€m 1H19 2018 1H18
Bank loan (596.2) (645.3) (525.3)
TOTAL DEBT (596.2) (645.3) (525.3)
Cash 174.5 2434 252.1
Securities 89.3 88.6 92.1
Perf. fee receivable 4.0 1.6 -
TOTAL CASH & EQUIVALENT 267.9 333.7 344.2

» Gross debt entirely at Holding level, whereas cash is
generated by subsidiaries and moved to the Holdco

through dividends

» NFP reflects the €41m spent for a 3% shares buyback

completed in April

» Capital repayment of the bank loan in June 2019 for

ca.€50m

» €7.1m payment for the tax relief on goodwill also in

June 2019

Source: ANIMA

Total cash
mainly in subsidiaries,
including regulatory
capital

Bank loan
at Holding co. level

-596.2

-328.3

1H19

-645.3

-525.3

-311.6

2018

-181.1

1H18
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Back to fundamentals: are you sure banks lost ground?

AuM of funds distributed to Italian retail clients (direct investments)*

@ Banks @ FAs

L

2014 2017

(last available data)

In the recent years, banks outperformed FA networks in the distribution of mutual funds to Italian retail
investors, increasing the market share from 68 to 70%

*Source: Assogestioni - May 2019 Key facts; data in €bn
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A unique positioning in a market dominated by banks...

ANIMA - Strategic Partners’ network Ranking by market share*

-

21% 17% £ |
wawe DI SIENA

WEET  BANCA DAL 1472
GRUPPO BANCARIO

Credito
Valtellinese n
BANCA POPOLARE

DIPUGLIA E BASILICATA

DAL 1883 POPOLARE PER SCELTA

Mkt share Ranking
@ >15% @ #1

O 10-15% Q #2

O 5-10% O #3

O 2%-5% O below #3
O <2%

ANIMA has a strategic partnership currently leveraging more than 15% of all branches in Italy, with significant presence
in the wealthiest areas and access to around 9 million customers

*ANIMA market share of bank branches as opposed to that of the 5 individual largest banking Groups (UCG, ISP, BPER, UBI, BNL-BNP)

ANIMA &)
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...enhanced by the Poste network plus the open channel

Post offices and branches

Posteitaliane

Total:

0
# post offices and branches : %
@ >1000 o
O 700-1000
O 400-700 °
O 200-400
O <200

Long-term commercial agreement (15 years) with Poste
Italiane giving access to the largest distribution network in
Italy (covering almost 100% of all Italian municipalities)

Other banks and FAs

B A N K

792 widiba

40 ORDINART BAVE

UBI><Banca

B

ez
i

CASSA DI RISPARMIO
DI VOLTERRA spa

Gruppo Mediobanca

Allianz () Bank

Financial Advisors

CARIPARMA

CREDIT AGRICOLE

Deutsche Bank

civitdBank
A BIVERBANCA

[ BANCACRASTI [z, |

7= BANCA
B> GENERALL

SANPAOLO INVEST

FRIULADRIA

CREDIT AGRICOLE

#% Banco Desio

V Volksbank
Banca Popolare

Unipol

EIFIDEURAM

Finanza & Futuro

Gruppo Deutsche Bank

Over 80 distribution agreements with other banks or
Financial Agents’ networks complete ANIMA's reach of retail
customers

ANIMA &)
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It’s not all about M&A... (it never was btw)

We always conceived M&A as an accelerator of organic growth

Embarking on M&A is therefore a wish, not a must

« Looking backwards, all M&A deals were industrial transactions allowing ANIMA to:

« a)enlarge the distribution network to support and boost future organic growth
* b) strengthen investment capabilities and commercial relationships

* c)generate significant synergies

« Al M&A deals had in the strict pricing discipline the main feature, so that we realised many of the most
relevant transactions in the AM space in Italy in the past 10 years, but we also gave up others whereby
we were not able to structure clearly earnings accretive deals for our shareholders

* Looking forward, there is no reason to doubt we will adopt the same approach; considering for the time
being our current multiples widely divergent from our fundamentals, this is an additional important
aspect to be taken into consideration when analysing new potential transactions

Last but not least, we retain capacity for additional leverage

ANIMA ©°0
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Closing remarks

Based on the recent business trend, we believe we reached an inflection point for:

* Flows: we are experiencing a clear improvement in the dynamics of the retail flows, and also
the expected regularisation of the insurance activity (especially in the U/L business). The
guidance for the full year NNM remains challenging, but not impossible to be achieved if the
macro environment remains benign

» Financials: Q2 figures continue to show progression both in the top line due to higher AuM
and in the cost structure (with synergies being slightly higher and faster than anticipated).
With supportive markets, many funds also with large AuM are now again above the historical
HWM, giving us better visibility for performance fee generation (even if in our P&L it remains
in the region of 5-10% of total revenues)

These results leave us with an improved sentiment for the rest of the year (and beyond), which we
always had considering we operate in a cyclical industry and we learned to be patient; we trust you can
share our mood, based on the evidence provided by figures

As management, we remain fully committed in keeping under control -and improving- what lies in our
hands (cost structure, product innovation, ongoing support to distributors and financial flexibility,
keeping eyes open for M&A...); above all this, we continue to testify our confidence and trust in
ANIMA's fundamentals with our personal investments in the shares of the company

ANIMA ©°0
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Anima Holding spa Investor Relations

Corso Garibaldi, 99 Fabrizio Armone

| - 20121 Milano Tel. +39.02.63536.226
www.animaholding.it fabrizio.armone@animaholding.it

Disclaimer and safe harbor statements

These slides have been prepared by Anima Holding S.p.A. (“Anima”, the “Company” and together with its subsidiaries the “Group”), solely for a presentation to investors. These slides are being shown for information purposes and neither this document nor
any copy thereof may be reproduced, further distributed to any other person or published, in whole or in part, for any purpose. The information contained in this document (“Information”) has been provided by the Company or obtained from publicly
available sources and has not been independently verified. None of the Company or any of their respective affiliates, directors, officers, advisers, agents or employees, nor any other person make any representation or warranty, express or implied, as to,
and no reliance should be placed on, the fairness, accuracy, materiality, completeness or correctness of the Information or any opinions contained herein. This presentation may contain financial information and/or operating data and/or market
information regarding the business, assets and liabilities of the Company and its consolidated subsidiaries and the results of operations and markets in which the Company and its consolidated subsidiaries are active. Such financial information may not
have been audited, reviewed or verified by any independent accounting firm and/or such operating or market information may be based on management estimates or on reports prepared by third parties which the Company has not independently verified.
It is not the intention of the Company to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects. This presentation speaks as of its date and will not be
updated. The Information included in this presentation may be subject to updating, completion, revision and amendment and such Information may change materially without notice. No person is under any obligation to update or keep current the
Information contained in this presentation and any estimates, opinions and projections expressed relating thereto are subject to change without notice. Neither the Company nor any of their respective affiliates, directors, officers, advisers, agents or
employees, nor any other person shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of these materials or its contents or otherwise arising in connection with this presentation.

This document includes forward-looking statements which include statements regarding ANIMA's business strategy, financial condition, results of operations and market data, as well as other statements that are not historical facts. By their nature,
forward-looking statements are subject to numerous factors, risks and uncertainties that could cause actual outcomes and results to be materially different from those projected. Readers are cautioned not to place undue reliance on these forward-looking
statements. Except for any ongoing obligation to disclose material information as required by the relevant regulations, ANIMA does not have any intention or obligation to publicly update or revise any forward-looking statements after ANIMA distributes
this document, whether to reflect any future events or circumstances or otherwise.

Any projections, estimates, forecasts, targets, prospects, returns and/or opinions contained in this presentation involve elements of subjective judgment and analysis and are based upon the best judgment of the Company as of the date of this presentation.
No representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on, any valuations, forecasts, estimates, opinions and projections contained in this presentation. In all cases, recipients should conduct
their own investigation and analysis on the Company and the Information contained in this presentation.

, “expects”,

predicts”, “intends

, “projects”,

Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes , “estimates”, “aims”,

“anticipates”, “targets”, and similar expressions.

plans foresees”,

A multitude of factors can cause actual events to differ significantly from any anticipated development. Forward-looking statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends
or activities will continue in the future. No one undertakes any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking
statements, which speak only as of the date of this presentation and are subject to change without notice.

This document does not contain or constitute an offer of, or the solicitation of an offer to buy, securities, nor will there be any sale of securities referred to in this announcement, in any jurisdiction, including the United States, Australia, Canada or
Japan in which such offer, solicitation or sale is not permitted or would require the approval of local authorities. The securities referred to herein may not be offered or sold in the United States unless registered under the U.S. Securities Act of 1933,
as amended (the “Securities Act”) or offered in a transaction exempt from, or not subject to, the registration requirements of the Securities Act. The securities referred to herein have not been and will not be registered under the Securities Act or
under the applicable securities laws of Australia, Canada or Japan. Neither this document nor any part of it nor the fact of its distribution may form the basis of, or be relied on in connection with, any contract or investment decision in relation
thereto.
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