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When a lion and a gazelle 

run happily together…
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1Q22 Highlights

ANIMA: different, yet unique!

196.8 AuM (€bn)

+8% vs. 1Q21
+0.7 Net New Money* (€bn)

-0.3 €bn in 1Q21

88.6 Total revenues (€m)

-29% vs. 1Q21

67.7 EBITDA (€m)

-33% vs. 1Q21

30.3 Net Profit (€m)

-47% vs. 1Q21

-3.4% Mutual funds’ WAP
+2.2% in 1Q21

 AuM impacted by negative markets’ trend and in particular in the low profitable Class I mandates

 Positive Net Flows with a significant yoy improvement

 Mutual funds’ WAP remains well above the average of the Italian Industry also in a very difficult market
environment

 Fixed fees 7% up against 1Q21, with performance fees based on absolute HWM substantially zeroed

 EBITDA (a good proxy of the cash generated by the Group) continues to remain well above 70% of
the top line thanks to an always self-fuelling cost efficiency

 Net profit reduction also affected by a high tax rate in the quarter (close to 40%) due to the higher
interco dividend paid by the operating subsidiary to the listed Holdco and subject to the usual one-
off tax; tax rate will therefor normalize during the year

* Excluding Class I insurance mandates



5

Business by segment – reclassified

ANIMA: different, yet unique!

Retail Institutional

49% AuM = €95.9bn 51% AuM = €101.0bn

# Wrap: mutual funds underlying to other ANIMA products/mandates distributed to retail

BAMI
31.0%

BPPB
0.5%

BMPS
15.4%

CVAL
3.0%

other banks
3.8%

FAs
2.2%

other
0.3%

PST funds 
and U/L 

9.6%

Insurance - U/L
8.0%

Advisory
7.7%

Wrap
18.4%

PST Class I
79.0%

Other Class I
12.0%

AIFs
0.2%Pension Funds

6.3%

Fund users
2.6%
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2020-2022 the history repeating itself … or maybe not

ANIMA: different, yet unique!

 ANIMA flows in the quarter were not affected by market turmoil with the same magnitude as in 1Q20

 Once again, the beta cannot be controlled (or foreseen) but there is significant scope for ANIMA to 
generate positive alpha thanks to the three pillars of its business model:

PRODUCTS: consistently with the last years (with rates close to zero), the focus of the offer is to 
push on balanced solution (both target funds or open ended) with a gradual increase in the equity 
exposure and on PACs (automated accumulation plans). The clients choose upfront the maximum 
level of equity in the portfolio and this is achieved with an active management with the aim of 
maximizing risk adjusted returns with good control on volatility

PERFORMANCE: WAP steadily above Italian industry’s average, with selected outperformances 
(especially in European and Global Equities)

SERVICES: ANIMA’s business model, inclusive of training and support to distributors, reduced 
panic selling
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Attractive risk-return profile solutions

Source: BLOOMBERG

ANIMA: different, yet unique!
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 “PicPac” funds proved to be very resilient and successful even through major corrections, such as 2020 
covid outbreak or this year’s geopolitical situation

 The strategy is aimed at building a global equity portfolio within the fund in a certain timeframe, 
starting from an allocation mainly in fixed income or money market instruments

 The fund provides a “smart" accumulation mechanism, i.e. it can change allocation dynamically over 
time depending on market conditions and the PM’s expectations

 At the end of March 2022, total AuM in “PicPac” strategies was €1.1 bn

ANIMA PicPac Valore Globale 2023ANIMA PicPac Valore Globale 2022
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Mutual funds’ investment performance

Source: ANIMA - Bloomberg (FIDMGEND Index for Italian Industry)                                                                 Source: ANIMA - ASSOGESTIONI for IT Industry funds’ breakdown by category

ANIMA: different, yet unique!

2022 YTD WAP
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34.0% 31.6%

13.5% 18.5%

19.2%

32.0%

29.9%

15.0%

Flexible

ANIMA

3.4%
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Resilient performance through tough markets

Source: BLOOMBERG – SPZEUNM Equity (retail Share Class) vs.  HFRIILAU Index                         GESLOMB Equity (retail Share Class) vs.  MSDEWIN Index

ANIMA: different, yet unique!

 Global Equities strategy “Valore Globale” delivered 
in Q1 a significant overperformance against the 
index confirming strong equities capabilities within 
the Group

 At the end of April the ytd outperformance doubled 
to approx. 400bps

 European Equities’ total return strategy «Alto 
Potenziale» proved again its strong capability to 
resist strong corrections

 NAV above the historical HWM during Q1 and 
again in April 2022
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ANIMA Alto Potenziale Europa
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Services and support to distributors

Posts and analysis Video and webinars emails and newsletters

19 dem sent to promote
videos, webinars, posts and 
analysis

28 videos and webinars
commenting markets’ behavior
(Breaking News, Il Punto, 
Sotto la Lente, Un caffè con, 
View di mercato…)

9 post on ANIMA’s blog
2 Anima Flash (target B2B 
retail)

An intense and systematic activity to support the networks, with additional efforts since the outbreak of 
the Ukraine crisis

Note: data refer to content produced and published from 25/2 to 3/5, with a focus on the Russia-Ukraine crisis or the outlook for financial markets and how to deal with them. 
Content of an exclusively educational nature or unrelated to current affairs is excluded. Source: ANIMA. 
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Consolidated P&L

ANIMA: different, yet unique!

€m 1Q22 1Q21 2021

Net revenues 86.059 80.549 333.779

Performance fees 2.508 43.422 141.424

Total revenues 88.567 123.971 -29% 475.203

Personnel cost
o/w fixed 
o/w variable

(11.829)
(8.878)
(2.951)

(13.841)
(8.739)
(5.103)

(50.631)
(34.805)
(15.826)

Other expense (9.025) (8.704) (35.975)

Total expense (20.854) (22.545) (86.606)

EBITDA 67.713 101.425 -33% 388.597

Non recurring costs (0.263) (0.619) (3.780)

LTIP expense (2.406) (0.850) (11.849)

Other income/(cost) (1.133) 0.065 0.447

D&A (10.792) (10.847) (44.695)

EBIT 53.119 89.174 -40% 328.720

Net financial charges (3.320) (2.425) (13.531)

PBT 49.799 86.749 -43% 315.189

Income tax (19.499) (29.084) (76.533)

Net income 30.300 57.665 -47% 238.656

Adjusted net income 38.950 67.119 -42% 258.013

bps/avg AuM 1Q22 1Q21 2021

Total margin 15.0 14.6 15.0

Margin excl. Class I 25.4 25.9 26.1

Cost/income 1Q22 1Q21 2021

on total revenues 23.5% 18.2% 18.2%

ex performance fees 24.2% 28.0% 25.9%

 Further improvement in the cost/income 
ratio also excluding performance fees from 
revenues (including  within costs all variable 
compensation and bonuses)

 Opex ratio on average AuM further down at 
record-low of 4.2bps (4.6bps in 1Q21)

 39.2% Tax rate in the quarter particularly 
high due to the increase in interco dividend 
payment (and related one-off tax); should 
“normalize” towards 34% for 2022FY

 Total margin stability mainly due to the 
resiliency of the richest asset classes 
(equities), with significant reduction in the 
Class I AuM (with low profitability) 
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Fixed         Variable

PERSONNEL EXPENSES

Net fees and personnel expenses

ANIMA: different, yet unique!

 Moderate cost inflation in the fixed component, with 
variable compensation down to reflect lower expectation 
of performance fees in 2022 against a record amount 
cashed in 2021

 Management fees reflecting lower AuM in the quarter 
due to negative market effect, with product mix on new 
sales substantially stable

 Placement fees back to a “normalized” level after a weak 
2020 due to pandemic
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Consolidated Net Financial Position

ANIMA: different, yet unique!

€m 1Q22 2021 1Q21

Bank loan (112.0) (112.0) (262.0)

Bond 2019-26 1.75% (283.0) (282.9) (282.7)

Bond 2021-28 1.50% (298.5) (298.4) -

Accrued interest expense (6.7) (4.1) (2.8)

Dividends payable (96.0) (0.1) (78.7)

Other payable (incl. IFRS16) (6.1) (7.3) (10.2)

TOTAL DEBT (802.2) (704.7) (636.5)

Cash 662.0 586.4 425.6

Securities 97.4 97.0 95.5

Performance fees receivable 1.1 46.5 2.7

TOTAL CASH & EQUIVALENT 760.5 729.8 523.8

CONSOLIDATED NFP (41.7) 25.1 (112.7)

NFP / EBITDA -

760.5

523.8

-112.0
-262.0

-283.0

-282.7

-298.5
-78.7

-96.0

1Q22 1Q21

Bank loan

2026 Bond

2028 Bond

Other payable

Dividends payable

Total cash

-41.7

-112.7

 Robust cash generation also during tough markets 
continues to grant:

 flexibility for possible extraordinary 
transactions

 debt reduction
 additional buyback and share cancellation

mainly in subsidiaries, 
including regulatory 

capital for AM companies 
(listed Holdco not subject)

Note: all data reclassified according to ESMA Guidelines 32-382-1138 dated March 2021 adding the «Other payable» line
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Focus on performance fee generation

ANIMA: different, yet unique!

 Performance fee generation during the calendar year is possible only on funds assessing perf. fee
against the High Water Mark (HWM), while at year end performance fees on benchmark funds will be 
cashed in (if conditions are met) all at once

€ 5.6 bn

€ 1.1 bn

€ 9.0 bn

€ 6.1 bn

31 March 2022 AUM  distance from HWM

0 to 1% 1 to 2% 2% to 5% above 5%

 At the end of Q1, a significant amount of AUM was close to the HWM

 Considering a typical 15-20% performance fee, there is still room for contribution in 2022 depending on 
overperformance vs. HWM

Source: ANIMA  
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Closing remarks

ANIMA: different, yet unique!

 With a strongly negative beta environment, made even more difficult by unpredictable geopolitical 
developments, 1Q22 was doomed to be characterised by a negative comparison with 1Q21 (which was 
also one of the best quarters in our history for performance fees’ generation)

 Among those negative comparisons related to the “beta”, ANIMA’s alpha delivered positive results, and 
in particular:

 Net flows remained positive across the entire period, with a widespread contribution of retail 
customers, insurance solutions and institutional mandates or fund users.

 Solid Investment Performance, above the domestic industry’s average also in very 
complicated environment

 The “cost of production”, i.e. the OPEX / AuM ratio further declined slightly above 4bps, 
proving that our constant product development is carried out within a very efficient 
“industrialised process”

 Cost Income also declined in spite of continuous investments in HR and restart of some 
physical events with clients/distributors

 ANIMA clearly remains something unique, with the specific skills and features of a boutique exploited 
by a very efficient ~€200bn operations machine

 ANIMA’s unique positioning, due to its strong long-term agreements and an unparalleled Italian 
distribution franchise, can generate and unlock further value in any combination which could possibly 
materialize in the Italian banking sector… and maybe we are not anymore alone believing it…



18

Anima Holding spa   Corso Garibaldi, 99
I – 20121 Milano    www.animaholding.it

Investor Relations
Fabrizio Armone
Tel. +39.02.63536.226
fabrizio.armone@animaholding.it

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.

Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”,
“anticipates”, “targets”, and similar expressions.

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.

Disclaimer and safe harbor statements

Digital link: 
see and download 
our presentation

ANIMA and its suppliers 
print this presentation, 
when needed, on FSC 

100% certified paper only

http://www.animaholding.it/
mailto:fabrizio.armone@animaholding.it
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