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9M21 Highlights

» Organic growth: Q3 marks the highest quarterly amount for retail flows since 2016; in addition, both
institutional and “B2B2C” flows remain strong with a solid pipeline

» Solid financial results: P&L items reach -once again- their historical maximum values

» Shareholders’ remuneration: strong cash conversion of the top line thanks to operating leverage
enables -on top of the usual ordinary dividend- a shares buyback (currently executing €60m)

» M&A booster: a unique access to the Italian AM client base with a very well performing and efficient
AM platform. Even though in an uncertain banking sector landscape, “ANIMA is a value” ready to
exploit its distinctive market position

Total revenues EBITDA Net Income

338.7 2730 1763 199.6 AuM (€bn)

+6% vs. 9M20

267.3

207.0

103.3

+2.4 Net New Money (€bn)

excluding Class | mandates

9M20 IM21 9M20 IM21 9M20 IM21
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Business by segment

Retail
28% AuM = €55.0bn

6.9% 3.9% 0.5%
Other FAs Other

banks

BPPB

0.8%
CVAL
5.6%

BMPS
27.3%

BAMI
54.8%

88.7%

Strategic
partners*

Source: ANIMA as of 30-Sep-21  *Includes BMPS, Banco BPM, Cre.Val. and BPPB

Institutional
72% AuM =€144.6bn

11.8%
Wrap#

4.5%

Pension funds

6.6%

Fundsusers/
subadvisory

5.3%

Insurance/
Unit Linked

8.2%

Class|
insurance

5.5%

Poste funds and
Unit Linked

58.1%

Poste Class |
Insurance

# Wrap: ANIMA mutual funds invested by other products/mandates managed by ANIMA
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oM21 AuM evolution

3.980 -1.156
199.593
2423
0.188 Retail

194 345 —12.235 Institutional
T_“
x
Tg“ 144.642
E ,/ [ // [
% | 141,536

AuM 2020 Net New Money Mkt effect Class | mandates AuM 9M21

excl. Class | mandates AuM change

Source: ANIMA, data in € bn
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9M21 net flows analysis (1/2)

» As anticipated earlier this year as a
management’ objective, the focus today
is to fix and fully exploit the potential of
our retail channels <bq/

» Inthis respect, it’s worth also looking at SUBADVISORY FUND USERS
the broader picture for flows coming
from retail clients, not only the retail
channels

STRATEGIC PARTNERS WRAP SOLUTIONS PENSION FUNDS

INSURANCE OTHER INSURANCE

> Infact, to better understand our flows e e

dynamics we have to look at all products
bought by retail clients through different
distributors (such as the insurance
products or white label / subadvisory
mandates on behalf of other institutions
with underlying retail clients)

OTHER
BANKS

» Within retail flows we have also to consider the wrap component (driving also the increase of the
institutional margin) that refers to:

» the equity component embedded in target date funds (using own total return funds)

= underlying to Unit Linked policies, where provided for by the agreements (in particular BAMI with exclusivity until
2038 regardless of the insurance partners of the bank)

Source: ANIMA
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9M21 net flows analysis (2/2)

Looking at the other components all well performing:

»

Retail flows in 2021 show a clear recovery path
and reach in Q3 the highest amount of the past
five years

The flows’ weakness of 2H20 was mostly due to
the uncertainty linked to the reinstalment of
lockdown measures: money kept piling up on
current accounts of our banking partners...

...not being a bank or an asset gatherer, ANIMA
does not include current accounts or assets under
custody in the flows’ disclosure, but this cash
usually creates the tailwind for the recovery

Wrap component is linked to both retail trend
(with target date funds) and to the insurance (U/L)
component

B2B2C include in particular insurance business
(Unit Linked) and white label/ avisory

“Pure” Institutional also taking advantage of the
zero rates environment to explore the corporate/
treasury finance market

Source: ANIMA, data in €m
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9M21 retail gross flows — top 10 funds

» YTD retail gross flows are going especially into

balanced products, mainly in the vehicle of target funds TOP 10 ANIMA FUNDS FOR NNM IN 9M21 il

with erowine equity exposure ESaloGo Bilanciato 1,139
g g equity exp Investimento Clean Energy 2026 773
> NNM into newly launched funds is immediately eligible ~|nvestimento Health Care Innovation 2026 708

Investimento Agritech 2026 674

Alto Potenziale Europa 517
> Important commercial results coming from the Bilanciato Megatrend 508

“ESaloGo” ESG (art.8) products: launched in early 2020, |Patrimonio Globale & Energy Transition 2026 417

for performance fees based on absolute HWM

- Patrimonio Globale & Digital Economy 2026 386
the strategy reached €.:2'7bn AuM. The remalm.ng Patrimonio Globale Smart City & Climate Change 2026 357
ANIMA funds are subject to ESG rating according to S 66
PRI guidelines and principles
BREAKDOWN OF ESG FUNDS BY CATEGORY 9M21TOP 10 FUNDS’ NNM BY CATEGORY
13% 9%

18% 9% ‘
2% ‘

24%

58%

67%

= Global Equities "PicPac" Balanced Thematic target date ESG (art. 8)

Balanced Corporate Bonds m Eur.Equities total return = Thematic Balanced
Source: ANIMA
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Recurring monthly flows — focus on “PAC”

“PAC” (acronym for “piani di accumulo”) are
automatic plans foreseeing monthly inflows from
the client’s current account into mutual funds

2021 recorded a significant increase in the
number of active PACs (around 60k)

PACs usually foresee an initial lump sum amount
to activate the plan, then regular monthly
instalments:

9M21 PAC NNM BREAKDOWN (€m)

'117.7

m Ist
= add.

694.5

In order to gradually increase the clients’ equity
exposure managing markets’ volatility, these plans
are particularly appropriate to attract money for
long term investments, as it’'s demonstrated also
by the split of the AuM in PACs, with a significant
overweight in equity component as opposed to
the underlying asset allocation of the ordinary
product range

Source: ANIMA

# OF ACTIVE “PAC’s

| @ 679k

621k

Dec’20 Sep’21

BREAKDOWN OF “PAC” BY CATEGORY

26% —\

. &
5%

= Equity = Flexible = Balanced Fixed income and cash

44%
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Mutual funds’ investment performance

2021 YTD WAP Funds’ breakdown by category

== |T Industry =— ANIMA

5.0 ~ 49% Equity

3.5 A Flexible
3.0 A 3.3%

25 A Balanced

1.0 1 Bond

Cash~ 3.4%
IT Industry ANIMA

Jan
Feb
May
Jun
Jul
Aug
Sep

Mar
Apr

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

€m 9IM21 9M20 2020 bps/avg AuM 9M21 2020 9M20
Net revenues 248.253 224,060 301.790 Retail 26.1 264 26.5
Performance fees 90.442 43.287 78.379 Institutional 10.7 10.1 10.1
Total revenues 338.695 267.347 +27% 380.169 Average 14.9 14.7 14.7
Personnel cost (39.340) (35.340) (47.603) . . .
o/w fixed (26.142) (25.001) (33.762) > Retail margin up yoy (27.3bps in 3Q21)
o/w variable (13.198) (10.339) (13841) » Institutional margin steadily growing mainly due
Other expense (26.424) (24.974) (33.485) to the profitability of the equity component of
Total expense (65.764) (60.314) (81.088) target date funds, invested through FoFs
EBITDA 272.931 207.033 +32% 299.081 » Total margin also up yoy (15.4bps in 3Q21)

X notwithstanding low fee Class | increase and
Non recurring costs (2.309) (5.341) (5.964) other institutional assets growth
LTIP expense (4.576) (2.384) (1.905)
Other income/(cost) 1.335 2.677 2.208 Cost/income 9M21 2020 9M20
D&A (33.623) (39.793) (53.199) on total revenues 19.4% 21.3% 22.6%
EBIT 233.759 162.192 +44% 240.221 ex performance fees 26.5% 26.9% 26.9%
Net financial charges (9.680) (7.636) (10.034) ) ) )

» Cost income excluding performance fees remains
PBT 224.079 154556 +45%  230.187 stable in spite of the very high level of both cashed
Income tax (47.784) (51.298) (74.815) and accrued performance fees (due in Q4)
Net income 176.295 103.258 +71% 155.372 » Income tax in Q3 close to 32%, with 9M21 still
. . benefitting from the €24.3m one-off tax relief on

Adjusted netincome 179.923 135.012 +33% 197.112

goodwill

ANIMA &2
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Net fees and personnel cost

» Management fees reached their highest quarterly level
due to a good product mix, positive market trend and
contribution of placement fees on target date funds

NET FEES

@ Netfees B Otherincome

Datain€m

86.7

798 79.7 80.5 81.0

75.1

76.9
70.6 @721

7017107047257 2 676678

64.1

» Growth in variable compensation driven by the high
contribution of performance fees and overall Group’s
results

PERSONNEL EXPENSES

O Fixed W Variable

Datain€m

13.8

130

122 120 12.5

112 113 114

34 A
10

29§ 33
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Focus on margins’ trend

Retail fees increase driven by positive product
mix and supportive financial markets, with a
relevant number of new funds having a gradual
increase in the equity component

Institutional margin (excl. Class ) increases
mainly because of the wrap component, through
which the Group ensures the equity exposure of
target date funds, splitting part of the retail
profitability to the institutional segment

Net fees decline in 2019 and 2020 largely due to
AuM growth on low margin Class | (+€12.3bn)

Trend after the drop of 1Q20 due to the
outbreak of the pandemics positively impacted
by the performance of a well diversified AuM
base

Looking at the overall average margin can help
reducing the QoQ volatility of the different
components

bp
31
30
29
28
27
26
25
24
23

bp
18
17
16
15
14
13
12

= Retail =|nstitutional ex Class I
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i i i -l N N N N N N N
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- 13 ™ < - 3 ™ < - 3 %)
= Net Fees

_\/\/\/

1Q19
2Q19
3Q19
4Q19
1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
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Consolidated Net Financial Position

€m IMmM21 2020 9M20

Bank loan (172.0) (262.0) (262.0)

Bond 2019-26 1.75% (282.9) (282.7) (282.6)

Bond 2021-28 1.50% (298.3) - -

Accrued interest expense (7.1) (0.9) (5.5) Total cash
Other payable (incl. IFRS16) (9.7)  (107)  (11.3) e resulatons
TOTAL DEBT (770.1)  (556.4) (561.4) e paEaes
Cash 665.2 288.4 258.2

Securities 97.3 90.2 89.4

Performance fees receivable 1.8 16.4 2.7

TOTAL CASH & EQUIVALENT  764.3 Bankloan = -172.0
CONSOLIDATED NFP (5.8)

-262.0 -262.0

NFP/EBITDA

2026 Bond

> Higher than expected cash generation providing:

> full optionality for capital allocationin

terms of ordinary dividends and buybacks 2028 Bond -161.4 -211.1
> flexibility for possible extraordinary Other payable
transactions 5.8
9IM21 2020 9M20

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 Shareholders’ Remuneration

» Steadily increasing cash flow generation, also thanks to operating leverage and successful M&A

execution

» Shareholders’ remuneration with a holistic view comprising ordinary cash dividends, buybacks and

shares’ cancellation

» The€60m buyback launched beginning of October is meant to add additional yield to the 2021
ordinary dividend, as shares bought under this program are likely to be cancelled$

datain €m I Dividends 1 Buyback

795
75 77 23
5o 61 61
50
“\ 31

2014 2015 2016 2017 2018 2019

Ssubject to BoD proposal to the AGM and consequent shareholders’ approval

2020

0.30
0.28
0.26
0.24
0.22
0.20
0.18
0.16

0.14 -

0.12

mmm DPS (€) ——#shares(m) @&® Dividend yield*
D D
(3.8 J L 4.6 /\
o @ P

2014 2015 2016 (2017 2018 2019 2020

M&A " and
rights issue

*calculated as dividends paid divided by average market cap

400

380

360

340

320

300

280
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Closing remarks

> Q3 confirms a well diversified organic growth with a steady path across the different channels, leveraging
on alarge distribution network

> Flows will be further boosted in Q4 by large institutional mandates already awarded; main areas of
growth in this segment are the insurance solutions (both traditional and U/L) as well as treasury finance
for corporates, in both cases an opportunity to expand due to the zeroing rates environment and negative
returns on liquidity

> Supportive market contribute to margin improvements, which coupled with ANIMA’s well known
operating leverage enhance an already very strong cash flow

> Liquidity generated enables an expected 2021 double digit return for our shareholders, combining the
usual ordinary dividend payment with the ongoing buy-back program and likely shares cancellation

> Interms of M&A opportunities, amid a fast moving and changing scenario, it’s still quite difficult to predict
how “planets will align”, nevertheless ANIMA characteristics provide a distinctive market position:
> abusiness model custom-made for the Italian market with a unique distribution reach, both retail and institutional
> anorganic growth with a well diversified distribution footprint and a comprehensive product set

> efficiency and operating leverage at the highest level in Europe granting a high cash flow generation and a sustainable
business model

...and looking at sustainability, as of October 2021 ANIMA HOLDING entered the newly launched MIB ESG ﬂ
index, a ranking in line with the UN Global Compact principles of the top 40 Italian listed companies based on
ESG criteria, out of the 60 most liquid (free-float market cap weighted ).
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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.

» o« » o« » o "o« "o« » o« » o«

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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