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9M10 results confirm an excellent growth path9M10 results confirm an excellent growth path

9M10 Results9M10 Results

(€ m)

45.6

9M09

Comments on 9M2010 results 

9M10

Reported Net Profit

Thanks to a clear and simple long-term strategy based on:

Steady asset growth, mainly organic, and consequently with low acquisition costs
Continuous improvement in asset profitability thanks to bettering of asset mix
Tight cost control

… the 9M2010 results are very good again (+32% even versus an excellent
2009), notwithstanding weak and highly volatile financial markets in 3Q

60.0

1 LFL figures are excluding Generali Investment Luxembourg (“GIL”)

Quarterly 
Net Profit

(€ m)

+32%

16.4
21.7

3Q09 3Q10

0.5

22.5

3Q09 3Q10

Performance fees

Trading

Strong financial results thanks to improvement of recurrent profitability

Enhancement of the quality of 3Q results: net profit at €16.4 mln, with non-
recurring profits down 98% yoy to €0.5 mln (o/w performance fees at €3mln vs. 
€17 mln in 3Q09 and trading income at -€2.7 mln vs. €5.3 mln in 3Q09)
Management fees up 42% yoy, with the share of recurring fees equal to 90% of 
total fees in 3Q2010 
Operating costs down by 4% yoy, with the cost/income ratio falling to 54%

Asset growth is stable and robust, regardless of financial markets 
condition 

Total net inflows of €891 million in 9M2010, more than €1.5 bn in managed assets

Performance delivered to the clients continues to be excellent
Performance of BG Selection equal to 4.0% ytd; managed assets at 3% ytd while 
the Italian mutual fund industry reported 1.5%

Non-recurring 
items

17.2

3.2
(2.7)

5.3
-25%

-98%
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Consolidated 9M10 Profit and Loss Account: main takeawaysConsolidated 9M10 Profit and Loss Account: main takeaways

9M10 Results9M10 Results

1 Like-for-like figures are excluding Generali Investment Luxembourg (“GIL”), the management co. of Assicurazioni Generali merged with BG Investment Lux on September 9, 2009
2 According to the revision of circular 262, in 9M09 €2m were reclassified from “current account charges” to “commission income”, while €0.5m were reclassified from provisions to “staff expenses”

Interest margin reflecting 
low interest rates and the 
decrease of banking assets 
switched into managed assets

Strong management fees 
(+42% yoy) drove the 
increase in total fees

Declining contribution from
trading income due to weak 
financial markets

Total costs decreasing in 
absolute value

Majority of provisions are for 
incentives on excellent net 
inflows to be paid to the 
networks in the 4Q 2010

Tax-rate still reflecting the 
€6m one-off tax gain related 
to the enfranchisement of 
goodwill and intangibles assets

Net profit increasing to 
€60m (+32% yoy)

Interest margin reflecting 
low interest rates and the 
decrease of banking assets 
switched into managed assets

Strong management fees 
(+42% yoy) drove the 
increase in total fees

Declining contribution from
trading income due to weak 
financial markets

Total costs decreasing in 
absolute value

Majority of provisions are for 
incentives on excellent net 
inflows to be paid to the 
networks in the 4Q 2010

Tax-rate still reflecting the 
€6m one-off tax gain related 
to the enfranchisement of 
goodwill and intangibles assets

Net profit increasing to 
€60m (+32% yoy)

(€ mln) 9M 09 9M 10 % Chg 9M 10 % Chg

(reported) (reported) (LfL)1

Net Interest Income 38.6 32.7 -15.3% 32.7 -15.3%

Commission income2 218.1 268.0 22.9% 248.4 13.9%

Commission expense -79.4 -117.0 47.3% -102.5 29.0%

Net Commission 138.7 151.0 8.9% 145.9 5.2%

Net income (loss) from trading activities -39.5 -45.7 15.9% -45.8 15.9%

Dividends 58.1 56.4 -2.8% 56.4 -2.8%

Net income (loss) from trading activities and Dividends 18.6 10.7 -42.6% 10.7 -42.6%

Net Banking Income 195.9 194.4 -0.8% 189.3 -3.4%

Staff expenses2 -46.9 -49.3 5.2% -47.8 2.0%

Other general and administrative expense -67.4 -63.2 -6.3% -62.8 -6.9%

Depreciation and amortisation -4.1 -3.0 -25.5% -3.0 -26.8%

Total costs -118.3 -115.5 -2.4% -113.6 -4.0%

Cost /Income Ratio -56.2% -53.9% 2,3 p.p. -54.3% 1,9 p.p.

Other net operating income (expense) 4.3 7.7 81.3% 7.7 81.3%

Operating Profit 81.9 86.7 5.9% 83.5 2.0%

Net adjustments for impair.loans and other assets -6.2 -1.9 -69.6% -1.9 -69.6%

Net provisions for liabilities and contingencies -20.7 -18.4 -11.3% -18.4 -11.3%

Profit Before Taxation 55.0 66.4 20.8% 63.2 15.1%

Direct income taxes -7.4 -3.5 -52.9% -3.2 -57.0%

Tax rate 13.5% 5.3% -8,2 p.p. 5.0% -8,5 p.p.

Income/(losses) after tax on assets held for sales -1.9 0.0 -100.0% 0.0 -100.0%

Minorities interest 0.0 -2.9 #DIV/0! 0.0 #DIV/0!

Net Profit 45.6 60.0 31.6% 60.0 31.6%
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Even with weak financial markets the largest and soundest part oEven with weak financial markets the largest and soundest part of Net Banking Income, f Net Banking Income, 
i.e. Net Commissions, increased by 5% i.e. Net Commissions, increased by 5% yoyyoy

(€ m)

Net CommissionsNet Interest Income Net Income from trading activities

189.3

145.9
(77%)

195.9

38.6
(20%)

138.7
(71%)

9M09 9M10

18.6
(9%) 10.7 (6%)

Breakdown of Net Banking Income (LfL)

32.7
(17%)

9M10 Results9M10 Results

-15%

Trading income sharply decreased, reflecting
unfavourable market trend 

Interest margin reflects the decrease in rates
and volumes (banking assets switched into
managed assets)

Sharp increase in net commissions driven 
by management fees

+5%

-43%

-3.4%
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Management Fees

Front Fees Banking Revenues

Performance Fees

9M09 9M10

(€ m)

25.5
(10%)

169.5
(68%)

28.9 (12%)

248.4

Breakdown of Gross Commissions (LfL)

Excellent gross commissions, with the recurring share largely prExcellent gross commissions, with the recurring share largely prevailingevailing

24.5
(10%)

9M10 Results9M10 Results

(€ m)

Management fees (LfL)

169.5

41.2
(19%)

119.6
(55%)

20.8 (9%)

218.1

36.5
(17%)

9M10

119.6

9M093Q103Q09

60.1

42.4

+42%

+42%

Recurring 
fees are 

90% of

total fees

Management fees sharply increased, reflecting the 
on-going improvement in asset mix

Entry fees remain subdued due to strategic choice 
to focus on BG Selection and Life products

Banking revenues are improving in lines with 
quarterly trend

+39%

Strategy is continuing as it has been now for several quarters: more assets, more recurring revenues,
less volatility of revenues. The same trend is expected to continue in the next quarters

Strategy is continuing as it has been now for several quarters: more assets, more recurring revenues,
less volatility of revenues. The same trend is expected to continue in the next quarters

+14%

+42%

-33%

-38%
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Net commissions at +5% Net commissions at +5% yoyyoy, with pay, with pay--out well under controlout well under control

9M09 9M10

(€ m)

138.7

Net Commissions (LfL)

9M09 9M10

44.9%
46%

Pay-out trend* (LfL)

145.9

FY09

50%

(*) excluding performance fees

9M10 Results9M10 Results

+5%
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1.510
1.099

0.753 0.700

0.634 1.05

0.892

2.892

0.767

31/12/08 31/3/09 30/6/09 30/9/09 31/12/09 31/3/10 30/6/10 30/9/10

Interest margin increased slightly Interest margin increased slightly yoyyoy even with lower banking assets; more benefits set to even with lower banking assets; more benefits set to 
arrive in 4Q10 and beyondarrive in 4Q10 and beyond

The on-going increase in the 3-month Euribor is expected to 

boost interest margin starting from 4Q10, reflecting the

3-6 months delay necessary for variable bond to incorporate

the yield increase

The on-going increase in the 3-month Euribor is expected to 

boost interest margin starting from 4Q10, reflecting the

3-6 months delay necessary for variable bond to incorporate

the yield increase

9M09 9M10

38.6 32.7

Interest Margin decreasing yoy …

-15.3%

3Q10

10.4

(€ m)

… while 3Q slightly moving up

(€ m)

10.1 +3%

3Q09

9M10 Results9M10 Results

3M Euribor

04/11/10

The 3-month 
Euribor rate is 

increasing
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Operating costs fell in absolute value, even with a sharp expansOperating costs fell in absolute value, even with a sharp expansion in business activity, ion in business activity, 
thus proving evidence of the large operating leveragethus proving evidence of the large operating leverage

118.3

40%
(46.9)

57%
(67.4)

G&A ExpensesStaff

9M09

Depreciation and 
amortisation

3% (4.0)

Operating Costs Breakdown (LfL)

9M10 operating costs fell in absolute value, in line with management commitment

Total costs fell by 4% yoy, driven by a 7% decrease in G&A costs, bearing fruits of the costs savings initiatives

undertaken since 2009 (BSI integration, streamlining of distribution and IT processes) and lack of one-off items

9M10 operating costs fell in absolute value, in line with management commitment

Total costs fell by 4% yoy, driven by a 7% decrease in G&A costs, bearing fruits of the costs savings initiatives

undertaken since 2009 (BSI integration, streamlining of distribution and IT processes) and lack of one-off items

9M10 Results9M10 Results

9M10

113.6

42%
(47.8)

55%
(62.8)

G&A Expenses

3% (3.0)

9M09

(€ m) 67.4

9M10

62.8

9M10

0.58
0.49

- 9 bps

9M09

Operating Costs/AUM
(%)

Staff costs

46.9

9M09

(€ m)

47.8

9M10

-4% +2%

-7%

Again, the strategy of BG is 
working: more assets, less costs, 
huge operating leverage in place 

and more expected

Slight increase 
mainly due to 
labour contract 
adjustments
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Recurring Profitability further improving compared to last yearRecurring Profitability further improving compared to last year

Recurring AUM profitability increased by 9 bps
compared to the same period of last year where the 
largest part (i.e. management fees) increased by 18 bps

Total AUM profitability decrease is entirely linked to
the decreasing contribution from interest margin
(low interest rates environment) and from 
non recurring fees (performance)

Recurring AUM profitability increased by 9 bps
compared to the same period of last year where the 
largest part (i.e. management fees) increased by 18 bps

Total AUM profitability decrease is entirely linked to
the decreasing contribution from interest margin
(low interest rates environment) and from 
non recurring fees (performance)

Cost/Income Ratio (LfL)

9M08 9M09

71.5%

56.2%

AUM Profitability (LfL)

9M10 Results9M10 Results

Recurring commissionsPerformance Fees Interest margin

1.65%

9M10

1.47%

0.27%

1.31%

0.19%

0.15%

1.77%

1.22%

9M09

0.27%

0.28%

+9 bps

54.3%

9M10

9M10

1.00%

9M09

0.82%

AUM Profitability Split (LfL)

-17.2 p.p

Management fees contribution to AUM profitability

+ 18 bps

Our focus in terms of 
AUM profitability is to 
steadily increase the 

recurring part.  
Performance fees are 
welcome but they are 
not the foundation of 

our profitability
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TodayToday’’s Agendas Agenda

Net Inflows, AUM and recruiting

9M10 Results

Closing Remarks

Business Update
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Net Inflows in Managed Assets totalled more than €1.6bn, more than doubled compared to the same period of 2009 

Inflows in BG Selection increased by more than 3x compared to the same period of last year

Insurance also remains a core pillar of Banca Generali product offer

Net Inflows in Managed Assets totalled more than €1.6bn, more than doubled compared to the same period of 2009 

Inflows in BG Selection increased by more than 3x compared to the same period of last year

Insurance also remains a core pillar of Banca Generali product offer

(€ m)

Net inflows are booming and strongly improving compared to last Net inflows are booming and strongly improving compared to last yearyear

Net Inflows, AUM and RecruitingNet Inflows, AUM and Recruiting

Total Net Inflows

24

490

Jan-Oct 09

958

Jan-Oct 10

655

-165

Managed assets Administered assets

1,629

-671

+95%

Net Inflows in Managed Assets

(€ m)

Jan-Oct 09

655

Jan-Oct 10

1,629

Mutual Funds Life InsurancePortfolio 
Management

263

322

334

18
374

973

+149%

Net Inflows in BG Selection 

Jan-Oct 09

378

Jan-Oct 10

1,247

+230%

(€ m)
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973
656

-671

Net Inflows, AUM and RecruitingNet Inflows, AUM and Recruiting

Monthly Net Inflows 

Jan-Oct 2010
2010 YTD

Tot. Net Inflows 

Life insurance Managed assets Administered assets

116

Net inflows driven by managed assets throughout the entire perioNet inflows driven by managed assets throughout the entire periodd

165

80

82
86 117

84

-20

137
93 93 120 88

36

116
94

30
78 40

27

57
83

-84

-203
-151

-41
-85 -43 -5

-52
1124

388

60

-31

14

-300

-200

-100

0

100

200

300

400

Jan 10 Feb 10 Mar 10 Apr 10 May 10 Jun 10 Jul 10 Aug 10 Sep 10 Oct 10

110
95 40

The same trend is continuing 
during the whole 2010: robust 
new inflows in managed assets 

combined with switch from 
administered assets

958

200 

368 

231 

123 171 160 
115 71 71

1,629

Net inflows in managed assets

Total Net inflows

57
14

67

119
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Assets: Excellent fund performance coupled with an increase in mAssets: Excellent fund performance coupled with an increase in managed savingsanaged savings

Net Inflows, AUM and RecruitingNet Inflows, AUM and Recruiting

Portfolio management Life Insurance

Current Accounts Securities

FY09

Banca Generali Asset Breakdown

9M09

(€ bn)

20.2

5.0 (25%)

2.8 (14%)

5.3 (26%)

1.6 (8%)

Funds/ Sicav/ FoF

5.5 (27%)

22.2

5.2 (24%)

3.0 (14%)

5.9 (26%)

2.3 (10%)

5.8 (26%)

9M10

23.1

5.1 (22%)

3.4 (15%)

6.6 (29%)

1.7 (7%)

6.2 (27%)

4%

+14%

Managed Assets/Total Assets
(%)

9M09 1H10

67%

9M10

71%
70%

Lux-based Assets

BG Selection SicavBG Sicav

FY09 Oct 10

4,219

5,380

4,657

3,255

723

964

+43%

3,873

2,937

936

Oct 09

+39%

+27%

(€ m)

Target of €5bn 
for 2010 already 

surpassed at 
3Q2010

-2%

-26%

+12%

+13%

+7%



15
Banca Generali 2010 Nine Months Results

Net Inflows, AUM and RecruitingNet Inflows, AUM and Recruiting

Excellent product performance in September, further increased inExcellent product performance in September, further increased in OctoberOctober

+4.0%+4.0%

+5.6%+5.6%

+1.5%+1.5%

Italian Mutual Fund Industry(2)
+1.5%+1.5%

-0.7%-0.7%

+3.2%+3.2% Insurance products

Portfolio Management

BG Selection Sicav

GPM Target  

BG Sicav

AUM 
(€m)

927 

4,511

2,248

6,635

715

Avg performance 
at Sept. 30:

3% (1)

Total In-House
Managed Assets:

€ 15.6 bn (3)

(1) Net of insurance maturities and corporate securities withdrawals

-1.2%-1.2% BG Focus Fund 535

(2) Fideuram General Index (FIDMGEND)

Positive and steady performance 

delivered to clients, with low risk level

+4.4%+4.4%

+5.7%+5.7%

+1.9%+1.9%

+1.8%+1.8%

0.5%0.5%

+3.7%+3.7%

-0.3%-0.3%

Avg performance 
at Oct. 30:

3.5% (1)

(3) At September 30, 2010
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Total BG Group

AUM already brought in Potential AUM AUM

Banca Generali is hiring only top 

professionals: 32 since the start

of 2010

The average size of the advisors

portfolios increased by 7% ytd

to €15.2 m

The company confirms a target of

recruiting for 2010 in line with

2009 levels (50 top professionals)

Banca Generali is hiring only top 

professionals: 32 since the start

of 2010

The average size of the advisors

portfolios increased by 7% ytd

to €15.2 m

The company confirms a target of

recruiting for 2010 in line with

2009 levels (50 top professionals)

N. FAs AUM (€m)

245

187

432

9M10 Recruiting Results

11

21

32

N° of FA

10.3 11.0
+6.8%

9M10

30.9
31.9+3.2%

9M10

9M10

14.2
15.2

+7.0%

9M10 AUM/FA

FY09

8.9

27.5

12.2

9M09

FY099M09

FY099M09

+16%

+24%

+25%

€m

Avg. AUM/FA
€22.3 m

Avg. AUM/FA
€8.9 m

Avg. AUM/FA
€13.5 m

Net Inflows, AUM and recruiting

Recruiting Recruiting –– 9M10 results in line with year9M10 results in line with year--end targetsend targets

€m
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Source: Assoreti – June 2010

(€ m)

The high level of professionalism of our networks is confirmed bThe high level of professionalism of our networks is confirmed by the ranking based on y the ranking based on 
the average AUM per advisorthe average AUM per advisor

Net Inflows, AUM and RecruitingNet Inflows, AUM and Recruiting

31.0

16.2
14.9

12.2 11.4 10.9
9.4 9.2 8.9 7.7 7.2 6.7 6.3 6.1 5.8 5.6 4.7 3.7

10.0

-

5.0

10.0

15.0

20.0

25.0

30.0

35.0
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Financial Advisors ranking by size (AUM/FA)Financial Advisors ranking by size (AUM/FA)

In the strategy of Banca Generali the number of 
FAs is not relevant; what counts is their 
quality and capability to deliver sound 

advice in difficult times
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2007 2008 2009 9M 2010

11.9 11.6
14.2

14.9
+25%

In mln €

1,246
686

2,076
891

In the last four years, In the last four years, BancaBanca Generali successfully enhanced its network, despite Generali successfully enhanced its network, despite 
unfavourable market conditions unfavourable market conditions 

AUM/FA

Net inflows

Net Inflows, AUM and RecruitingNet Inflows, AUM and Recruiting

.. Total net 
inflows

Managed
assets
Administered
assets

1,500

-254
642

44
1,352

724
1,510

-619

In mln €

Ability to accumulate assets and limit 
the risk in clients’ portfolios in difficult years…

… is now boosting the growth of Banca Generali 
in managed assets

Net inflows in 
managed assets in 9M
already 12% higher

than in FY09

MSCI World Index:
2007-10Ytd Perf. -26%

5 4 0

6 4 0

7 4 0

8 4 0

9 4 0

1 0 4 0

1 1 4 0

1 2 4 0

MSCI World:
2007-10ytd: -23%

BG clients are very 
pleased with the 

performance delivered: 
thanks to a prudent 

asset allocation their 
returns were always 

positive even in market 
downturns

Source: Bloomberg
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TodayToday’’s Agendas Agenda

Net Inflows, AUM and recruiting

9M10 Results

Closing Remarks

Business Update
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Constant and 
healthy
growth

Steady and reliable
profitability 

enhancement

Business update

BancaBanca Generali strategy will continue exactly in the same successful Generali strategy will continue exactly in the same successful way achieved so farway achieved so far

Continuous development of the key pillars of 
growth: BG Selection and BG Vita

Asset Transformation from Administered assets 
into Managed assets continues

New Trust services and Advisory platform to
serve an increasing number of HNW clients

Increasing banking penetration

New tactical
actions 

Main strategic 
guidelines 

Leverage on satisfied existing clients (~250,000) 
keen to increase their share of wallet with BG 

and to provide positive referrals

Focus on new clients’
acquisition
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CAGR
4.2% (€ bn)

2,776

3,135

(362

3,595

5,715

(860)

5,608

8,450

Breakdown of the Italian Household Assets

1999 2009

Financial Assets

Real Assets

Financial Liabilities

Size of Italian financial household assets offers unparallel groSize of Italian financial household assets offers unparallel growth opportunitieswth opportunities

Business update

Managed assets

16.1%

83.9%

Financial Advisors
and Private Banks

Retail Banks and 
Postal Bank

6%

94%

Administered assets

2.5%

97.5%

The Italian household financial assets are worth €3.6 trillion and only 6% of them (€216bn) are managed by

specialised players as the financial advisors, while the remaining is managed primarily by traditional retail banks

The Italian household financial assets are worth €3.6 trillion and only 6% of them (€216bn) are managed by

specialised players as the financial advisors, while the remaining is managed primarily by traditional retail banks

Banca Generali aims at growing 
by acquiring market share
Banca Generali aims at growing 
by acquiring market share

Source: Banca d’Italia 
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Business update

BankBank’’s efforts are bringing first encouraging results: a 100% increass efforts are bringing first encouraging results: a 100% increase in the number of e in the number of 
new clients in 2010new clients in 2010

Marketing initiatives set to:

On-going positive word-of-mouth

Excellent performance delivery with low risk

Strong brand reputation

Enormous growth opportunity

Lack of focus from traditional retail banks

Unrivalled competitive advantage of BG in:
Open Architecture

New products concept (BG Selection, BG Vita)

+ 100% 

new clients in 

9M2010

9M109M09

The strategic effort on new 
clients has just started;

results are well exceeding
expectations and are extremely

promising for the future

Enlarge contacts of FAs with new clients

Enhance local visibility with no need of
expensive advertising campaigns

Tight marketing cost control: only €2 million spent
in 2010

Out of which  
≈1,500 new 
clients   with 
initial AUM> 

€200K
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A new initiative to exploit the need of high profile clients forA new initiative to exploit the need of high profile clients for professional support in trust professional support in trust 
activitiesactivities

Business update

Completing the offer of wealth management
services of Banca Generali dedicated to high 
profile clients

Profiting of new regulation set to drive
a major sector consolidation, likely to reduce the
number of trust companies from 300 to 50 in
the next three years

Targeting the > €50 billion of assets repatriated
by law during the last Tax Amnesty through 
fiduciaries, where many of them are likely not 
prepared to address client’s needs and conform
to tight regulating requirements 

Completing the offer of wealth management
services of Banca Generali dedicated to high 
profile clients

Profiting of new regulation set to drive
a major sector consolidation, likely to reduce the
number of trust companies from 300 to 50 in
the next three years

Targeting the > €50 billion of assets repatriated
by law during the last Tax Amnesty through 
fiduciaries, where many of them are likely not 
prepared to address client’s needs and conform
to tight regulating requirements 

Rationale

A new static fiduciary firm, to complete the offer of 

Wealth Management services of Banca Generali 

A new static fiduciary firm, to complete the offer of 

Wealth Management services of Banca Generali 

New series of conferences
with tax experts (as for the 

tax shield)

Milano

Padova

Roma

Bergamo

About 400 tax experts 
attended the first 4 
conferences held in 

October. New series of 
conferences to be held at 

the end of 2010 and at 
the beginning of 2011
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What is BG Advisory

A highly personalised financial advisory service, 

developed in collaboration with

What is BG Advisory

A highly personalised financial advisory service, 

developed in collaboration with

Complete financial check-up and real-time portfolio monitoring, 
even of assets held by other financial institutions

True “tailor-made” asset allocation for the client

More than 1,200 financial products available

A new feeling for the client: 
“this bank is really taking care of my investments”

Complete financial check-up and real-time portfolio monitoring, 
even of assets held by other financial institutions

True “tailor-made” asset allocation for the client

More than 1,200 financial products available

A new feeling for the client: 
“this bank is really taking care of my investments”

BG Advisory services, a new tool to increase market penetration,BG Advisory services, a new tool to increase market penetration, mainly with new clients mainly with new clients 
now managed by traditional banksnow managed by traditional banks

Services to 
clients

Business update

• As of today about 200 FAs use this tool

• BG Advisory will be extended to the 

entire network from 4Q10
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Constant and 
healthy
growth

Steady and reliable
profitability 

enhancement

Business update

BancaBanca Generali strategy will continue exactly in the same successful Generali strategy will continue exactly in the same successful way achieved so farway achieved so far

Continuous development of the key pillars of 
growth: BG Selection and BG Vita

Asset Transformation from Administered assets 
into Managed assets continues

New Trust services and Advisory platform to
serve an increasing number of HNW clients

Increasing banking penetration

New tactical
actions 

Main strategic 
guidelines 

Leverage on satisfied existing clients (~250,000) 
keen to increase their share of wallet with BG 

and to provide positive referrals

Focus on new clients’
acquisition
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Multi-manager Funds of Funds

Emerging
Specialist

Regional
Europe

Global

Pacific

ARC

ARC10

Euro
Liquidity

Money 
Market

Single-manager Funds of Funds

Eurizon Selection
Europe

Pictet
Global
Megatrend

Absolute 
Return
/Multi

Strategy

Equity 

Funds

CAAM Momentum

Morgan Stanley 
Active Allocation

Black Rock
Global Multi-Asset

Swiss&Global
Flexible 
Strategy

3S

Lyxor
Multi
Hedge

Vontobel
Global 
Elite

HSBC
Emerging 
Markets

Invesco
Asian 
Global Opp.

Global
Risk
Managed

Lemanik
Italian 
Investor

Kairos
Blend

North America

Italy 

Global Diversified

Global Dynamic

Alpha Generation

Africa & Middle East

China & India

Eastern Europe

Latin America 

Fixed
Income

All underlying assets are 
made of third-party funds

Business update

BNY Mellon
Dynamic 
Emerging Mkts

New sub-funds are 
under evaluation ( to be 

launched in 2011)

BG Selection is a real BG Selection is a real ““groundground--breaking productbreaking product”” now largely imitated; development of now largely imitated; development of 
new subnew sub--funds will continue to confirm and extend its successfunds will continue to confirm and extend its success

New 3Q10
launches

Multi-Asset 

Leonardo Navigator 

Alpha 
Select

Best 
Ideas

Select Alpha

NEW

NEW

NEW

NEW

NEW

NEW
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Life insurance remains a core pillar of Life insurance remains a core pillar of BancaBanca Generali offerGenerali offer

Business update

An increasingly better asset mix

New generation policy

9M092008

51%

100%

9M10

An unrivalled offer to the clients that
will continue in 2011

24

(€ mln)
Jan-Oct 09 Jan-Oct 10

666

1,327

Life new business

58%

100%

71%

100%

+99%

Low margin policy

Capital guarantee provided by the soundest

Italian insurer (Assicurazioni Generali)

High yields, with low volatility expected

In a nutshell: “The safe haven
for my investments”

Attract new assets

Capture new clients

A perfect tool for:
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Asset transformation continues to be a key pillar of current business strategy

Third-Party Funds

Life insurance policy close to
expiry

Administered Assets

Business update Business update 

Managed Assets

€13.6 bn

1.5 bn

2.0 bn

6.8 bn

Asset categoryAUM

9M09 FY09 9M10 FY10

19%

€14.7 bn

€16.2 bn
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TodayToday’’s Agendas Agenda

Net Inflows, AUM and recruiting

9M10 Results

Closing Remarks

Business Update
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Networks’ satisfaction:

The result of a long-term strategy in the FA’s profile, working tools, product platform 

and “company awareness” is bearing fruits

Networks’ satisfaction:

The result of a long-term strategy in the FA’s profile, working tools, product platform 

and “company awareness” is bearing fruits

BancaBanca Generali well placed to post a sound and steady growthGenerali well placed to post a sound and steady growth

Business update

Clients’ satisfaction:

Excellent performance delivered, promises always respected, appropriate asset allocation choices

in difficult times, low risk taken in their portfolios 

Clients’ satisfaction:

Excellent performance delivered, promises always respected, appropriate asset allocation choices

in difficult times, low risk taken in their portfolios 

We can leverage on two formidable assets

The perfect mix to grow 
in a sound way
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2,8

2,9

3

3,1

3,2

3,3

3,4

3,5

3,6

3,7

3,8

3,9

4

2003 2004 2005 2006 2007 2008 2009 2010

Closing RemarksClosing Remarks

Results of Results of EuriskoEurisko annual survey on Financial Advisors satisfaction of the 9 majorannual survey on Financial Advisors satisfaction of the 9 major networksnetworks

Banca Generali
at the top

Other companies participating in the survey:
Allianz Bank, Azimut, Banca Fideuram, Banca Mediolanum,
Banca Sara, Finanza & Futuro, Fineco, San Paolo Invest
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The real measure of network The real measure of network fidelizationfidelization

Do you plan to stay
with Banca Generali

in the next …

1 year

3 years

5 years

Ranking of Banca Generali
2010

Ranking of Banca Generali
2009

1°

1°

1°

5°

5°

4°

Would you 
recommend your 

network to a 
friend/colleague?

1° 6°

Closing RemarksClosing Remarks

Other companies participating in the survey:
Allianz Bank, Azimut, Banca Fideuram, Banca Mediolanum,Banca Sara, Finanza & Futuro, Fineco, San Paolo Invest

A real 
“breakthrough”

made in the 
last 12 months
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The new paradigm for growth launched at end of the 2009 is startThe new paradigm for growth launched at end of the 2009 is starting to deliver resultsing to deliver results

Traditional growth drivers:

- costly recruiting policy
- off-market conditions to attract clients

in liquidity products
- expensive advertising campaigns

The growth of Banca Generali will be driven by:

- focus on organic growth to gain market share
through:
quality of existing network

exploitation of increasing clients’ disappointment
with the way banks are managing their assets

increased quality delivered to clients (service,
product and performance)

NONO YESYES

Banca Generali is proving that:
It is possible to grow in any market condition
It is possible to generate good performance for the clients, with low risk 
investments and controlled volatility

A new Paradigm

Closing RemarksClosing Remarks
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DisclaimerDisclaimer

The manager responsible for preparing the company’s financial reports (Giancarlo Fancel) declares, pursuant to paragraph 2 of Article 154-bis of the Consolidated 
Law of Finance, that the accounting information contained in this press release corresponds to the document results, books and  accounting records.
G. Fancel, CFO

Certain statements contained herein are statements of future expectations and other forward-looking statements.

These expectations are based on management’s current views and assumptions and involve known and unknown risks and uncertainties.

The user of such information should recognize that actual results, performance or events may differ materially from such expectations because they relate to future 
events and circumstances which are beyond our control including, among other things, general economic and sector conditions.

Neither Banca Generali S.p.A. nor any of its affiliates, directors, officers employees or agents owe any duty of care towards any user of the information provided 
herein nor any obligation to update any forward-looking information contained in this document.

Investor Relations
Tel +39 02 6076 5548

E-mail:investor.relations@bancagenerali.it

ContactsContacts

Media Relations
Tel +39 02 6076 5683

E-mail:media.relations@bancagenerali.it

Website: www.bancagenerali.com


