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2020 Highlights

» In avery volatile year ANIMA registered solid 194.3 AuM (€bn)
financial results, resiliency in flows and excellent +5% vs. 2019
overperformance in asset management

» High cash generation and important remuneration for
shareholders through dividends and buyback, leaving +0.7 Net New Money (€bn)

excluding Class | mandates

significant strategic flexibility

Total revenues __EBITDA Net Income Total revenues (€m)

€m
(+6%) +6% vs. 2019
380.2 2991 1554

358.3 277.7 145.8
EBITDA (€m)
+8% vs. 2019
Net Income (€m)
+7% vs. 2019

2019 2020 2019 2020 2019 2020
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2020 AuM evolution

6.966 194.345

0.656 N 1042
185.681 —+2.893 Institutional I I
©
x
— 141.536
(g+]
S
E ,/ i | /’
£ |130.708
AuM 2019 Net New Money Mkt effect Class | mandates AuM 2020
AuM change

excl. Class | mandates

Source: ANIMA, data in € bn
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Business by segment

Retail
27% AuM = €52.8bn

40% 0.5%
/5%  FAs  Other

BAMI
53.4%
BMPS
27.8%

88.0%

Strategic
partners*

Source: ANIMA as of 31-Dec-20  *Includes BMPS, Banco BPM, Cre.Val. and BPPB

Institutional

73% AuM = €141.5bn

11.5%
4.2% Wrap?

Pension funds

5.2%

Fundsusers/
subadvisory

5.3%

Insurance/
Unit Linked

8.6%

Classl
insurance

5.3%

Poste funds and
Unit Linked

60.0%

Poste Class |
Insurance

#* Wrap: ANIMA mutual funds invested by other products/mandates managed by ANIMA
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Mutual funds’ investment performance

2020 WAP Funds’ breakdown by category

%
= |T Industry =— ANIMA

2.0 ~

1.3% i
10 | + Equity
/ +0.3%

-1.0 -
-2.0 -

-3.0 1
4.0 Balanced

Flexible

-5.0 A
-6.0 A
-7.0 - Bond
-8.0 A

-9.0 A
Cash
-10.0 - A\ 3.4%

IT Industry

Jan
Feb
Jun
Jul
Aug
Sep
Oct
Nov
Dec

Mar
Apr
May

Source: ANIMA - Bloomberg (FIDMGEND Index for Italian Industry) Source: ANIMA - ASSOGESTIONI for IT Industry funds’ breakdown by category
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2020 overperformances: European directional equities

ANIMA Selezione Europa Class B (retail) - DUCAZEU IM Equity compared to M7EU Index

110
» ANIMA Selezione Europa has a 23 years track 105
record, and it’s benchmarked against the MSCI 100
Europe 25
90
» 2020 net performance: 85
» ANIMA Selezione Europa  +3.6% 80
» MSCI Europe TR Index -3.3% 7>
70
65
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e ANIMA Selezione Europa MSCI Europe net TR Index EUR
110 ANIMA Iniziativa Europa Class A (retail) - BIPINIZ IM Equity compared to NCEDE 15 Index

105
» ANIMA iniziativa Europa has a specific 100
. . . 95
small/midcap focus and it’s benchmarked against %
the MSCI Europe Smallcap 85
80
» 2020 net performance: 75
» ANIMA Iniziativa Europa  +7.7% 2(5’
» MSCI Europe smcap Index +4.6% 60
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e ANIMA Iniziativa Europa MSCI Europe Smcap net TR
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US Equities and “high potential” total return strategies

» ANIMA US equities funds are managed by the
same PM since 2012 and are benchmarked against
the S&P500 net TR equity index

» 2020 net performance:
» ANIMA America
» MSCIUSATR in EUR Index

+12.7%
+9.6%

» “High Potential” funds can actively manage the
equity exposure with the aim of a positive total
return with limited volatility

» Net performance between 19Feb and 18Mar has
been -0.6% vs. MSCI Europe Net TR Index -31.0%
and HFRI I Liquid Alternative UCITS Index -11.2%)

» 2020 net performance:

» ANIMA high potential Europe +15.2%
» MSCI Europe Net TR Index -3.0%
» HFRIILiquid Alternative UCITS Index -7.0%

ANIMA America Class A (retail) - GESAMRC IM Equity compared to NDDUUS Index in EUR
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ANIMA High Potential Europe Class A (retail) - ANSHPEA ID Equity compared to MSCI Europe

190 TR Index (MSDEWIN Index) and HFRI | Liquid Alternative Index in EUR (HFRIILAU Index)
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Consolidated P&L

€m 2020 2019 bps/avg AuM 2020 2019

Net revenues 301.790 310.137 Retail 264 28.3

Performance fees 78.379 48.176 Institutional 10.1 10.2

Total revenues 380.169 +6%  358.313 Average 14.7 15.6

Personnel cost (47.603) (43.353)

o/w fixed (33.762) (32.825) » Retail margins decrease mainly attributable to lower
o/w variable (13.841) (10.528) tha.n average pla]cement fees due to zerqing of banks’
Other expense (33.485) (37.286) ng’cé\é[ctg:xﬂr&;‘rllrgcllockdown and negative market
Total expense (81.088) (80.639)

EBITDA 299.081 +8% 277.674 Cost/income 2020 2019

Non recurring costs (5.964) (2.281) on total revenues 21.3% 22.5%

LTIP expense (1.905) (2.730) ex performance fees 26.9% 26.0%

Other income/(cost) 2.208 3.621

D&A (53.199) (53.939) » Expense ratio at the historical minimum of 4.4 bps
EBIT 240221 +8%  222.345 over average AuM

Net financial charges (10.034) (17.448) » Costincome excluding performance fees remains

under control also thanks to flexibility in variable

PBT 230.187 +12% 204.897 cost base
Income tax (74.815) (59.068) » Taxrate back toa“normal” 32.5% (in 2019 €6.0m
Net income 155.372 +7%  145.829 one-off positive effect from tax relief on goodwill)

Adjusted net income 197.112 +6%  185.097
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Focus on 2020 performance fees

AuM breakdown by type (avg. €bn)

» ANIMA funds are 87% domiciled in Italy

» Approximately 90% of 2020 performance fee

generation comes from funds assessing the incentive = HWM-abs
on a HWM basis, so already fully ESMA/Bol * HWM-rel
compliant with no regulatory changes expected = B'mark
» The remaining portion comes from funds mostly %
tracking a benchmark, consistent with the actual
portfolio exposure and, in case of equity based
benchmarks, it has to be a total return index Fee generation (Emn)
» Arelevant amount originated from target date funds
(launched since 2018); such funds, launched on an %
ongoing basis, provide a bulk of performance fees
. . . = HWM-abs
also in volatile environments thanks to excellent
. . . . = HWM-rel
product engineering and very quick time-to market i
L mar
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Net fees and personnel cost

» Net fees increased in Q3 and Q4 thanks to
AuM rebound

» Commercial activity still below its run rate
affecting the level of placement fees

NET FEES

Datain €m O Netfees B Otherincome

79.8 79.7

77.4 a1 759 762 763 76.7 77.4 751 77.7

69.3

70447254713
64.1

708 o oll70.3470.8]70.1471.0 67.6°%8

» Personnel expenses well under control even with

the hirings for the new initiatives (internal
research team and AIF company)

PERSONNEL EXPENSES
Datain€m O Fixed W Variable
122 12.3
118 e 114 12.0
10.9 11.2 . . 11.2
3.5
39 3.8 § 3.6
2.1 SCPEREE 5>o 55 [ 34 PEE 2.9
1.1 1.0

1.8
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Focus on cost efficiency

335

» The decrease of total expenses is mainly due to ITand 12.7

the switch to virtual from “on the field” in the Info providers

marketing and training activities with Strategic 14.3

Partners; it is therefor expected to resume at

previous levels when the current restrictions will Marketing 6.2

be lifted >

o Tl 2.8

» The increase in info providers is mainly due to Rent and utilities

the unbundling of the external research cost

» All other expense items remain well under Outsourcing
control

Other

Datain€m

2019 2020
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Consolidated Net Financial Position

€m 2020 2019
Bank loan (262.0) (297.0)
Bond 2019-26 1.75% (282.7) (298.4)
Accrued interest expense (0.9) (1.0)
TOTAL DEBT (545.6) (596.4)
Cash 288.4 263.7
Securities 90.2 89.6
Performance fees receivable 16.3 19.7

TOTALCASH & EQUIVALENT 394.9

CONSOLIDATED NFP (150.7)
NFP/EBITDA 0.5x

373.1
(223.3)
(08°)'¢

» Strong cash flow generation enabled:

» Q1 €31mbuyback

» Q2 €73mdividends
€16m bond buyback
€35m bank loan reduction

Total cash

mainly in subsidiaries,

including regulatory

capital for AM companies
(listed Holdco not subj

Bank loan

ANIMA bond

-262.0

-150.7

2020

-297.0

-223.3
2019

ANIMA &)
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Returning capital to shareholders

» Adjusted net profit, which is a good proxy of the company’s cash generation, shows a solid positive trend

since the listing

» In 2020 ANIMA returned cash to shareholders through:
» ordinary dividends pertaining to 2019FY (~€73m), and

» buyback executed in Q1 (~€31m)

» Total cash returned in 2020 corresponds to an average yield of around 8% on the average market cap*

ADJUSTED NET PROFIT I Dividends I Cumulated dvds [ Buyback
Datain€m Datain€m 474
CAGR 1971 395
200 - +10% 185.1 '
150.5
150 - 1277 1338 261
v 202
100 4 110.5
125
50 A 50 50 75 77 59 61 73 | 795
31
0 i |
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
*Source: ANIMA based on Bloomberg for 2020 avg mkt cap Ssubject to AGM approval
ANIMA &2
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2021 — Product Innovation

» Product origination remains very strong for all areas; 42 new mutual funds are already planned for the
launch during the year, of which 20 as a target date solution

MUTUAL FUNDS
354
7777777777 S 20 341
open 165
target
date 18
Dec-19 end of life mergers new launches Dec-20 end of life mergers new launches Dec-21E

» 2 new ESaloGo (ESG) funds: Italian Equities PIR and Mixed fixed income
» ELTIF Italia: new PIR-compliant solution under the new regulation (monthly NAV, 5 ys investment horizon)
» Development of the ANIMA Alternative product range with other funds/strategies

» New launches for Primopasso strategy

ANIMA @ ANIMA: different, yet unique! 18



PrimoPasso: targeting the huge deposit buffer

» ANIMA PrimoPasso is a strategy born in 2019 in order to attract liquidy on deposits towards a short-term,
interesting risk-return solution in a zero rates environment (also for current accounts)
» The4 funds launched so far have different portfolio allocation quickly adapting to the changing situation;
solid return also notwithstanding the 1Q20 market crisis
mC t 2 2 2 o q 5= q
Govies
B Equities <Z‘-§N <Z‘~§8 <Z‘§§ <Z‘§§
» Theequity componentis built up gradually in the first 18 months to reduce expected volatility
>

At maturity (3ys), the fund NAV is automatically reinvested into another ANIMA fund (same KIID profile)
» New launches planned in 2021

105

103

101 /-__\/_\/-N

99 =

97

95
22 % %3233 833 R8IQL R RR T
APRPS22 IM Equity ANP2211 IM Equity APRPC23 IM Equity e ANP2|EA IM Equity

ANIMA ©°0
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Closing remarks

» 2020 highlighted:

>

once again, a very solid P&L with high cash generation, enabling important shareholders’
remuneration while leaving significant flexibility to seize external growth opportunities

positive momentum for the institutional segment, offsetting the weakness of the retail flows

good results for asset management, with another year of outperformance vs. the average of
the Italian funds’ industry; significant results especially for European and US equities, as well
as total return strategies

» 2021 started with:

>

positive performances of managed funds, with ytd already cashed-in performance fees on
absolute HWM funds already exceeding the amount realised in the entire 1H20

dichotomy in the flows dynamic: negative retail segment in spite of the results delivered in
the asset management due to the very uncertain macroeconomic scenario, and promising
pipeline for institutional flows, also thanks to a successful start of the alternative business

strong focus on the fast changing Italian banking segment, which currently offers interesting
opportunities within the consolidation process, increasing and stabilising our distribution
perimeter

ANIMA @ ANIMA: different, yet unique!
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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.

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 decisionin relation thereto.
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