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DISCLAIMER
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Certain of the 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.

The manager charged with preparing the companyôs financial reports, Tommaso di Russo, declares, pursuant to 

paragraph 2 of article 154-bis of the Consolidated Law on Financial Intermediation, that the accounting information 

contained in this presentation corresponds to document results, books and accounts records.
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Taking BG growth to the next level

Bringing the Bank even closer to the FA network and Clients

Closing remarks & Q&A session

Delivering consistent, profitable and remunerative growth 

Gian Maria Mossa ïCEO & General Manager 

Tommaso di Russo ïCFO & Head of Strategy 

Marco Bernardi ïDeputy General Manager, Commercial Networks, 

Alternative Channels and Support

Andrea Ragaini ïDeputy General Manager, Wealth Management, 

Markets & Products

10 minutes break
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Riccardo Renna ïCOO & Head of Innovation

Carmelo Reale ïGeneral Counsel & Group Sustainability

50 min.

25 min.

20 min.

25 min.

45 min.

Continuing to build a data-driven, digital and open bank

Being the ESG reference point for all our Stakeholders



Gian Maria Mossa
CEO & General Manager



BANCA GENERALI EXCEEDED ALL ITS 2021 TARGETS
REINFORCING EXCELLENT TRACK-RECORD OF GROWTH, PROFITABILITY AND DIVIDENDS
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Asset growth

Total Assets

Core Net Banking Income

Core Operating Costs

Dividend Pay-Out

Cumulative Net Inflows

S t a t u s

Dividend per Share (DPS)

Shareholdersô 

remuneration

Sustainable 

profitability 

K P I s 2 0 2 1  Ta r g e t

>ú14.5bn 

ú76bn-ú80bn

63 bps

3%-5% CAGR

70%-80% pay-out ratio

ú1.25 DPS floor

70.5% avg pay-out 2019-21

2 0 2 1  R e s u l t s

ú18.7bn

ú85.7bn

67 bps

4.4% CAGR1

ú3.95 cumulative DPS 

(cash view2, 2019-21)

NOTES: 1) Core operating costs restated to include M&A (Nextam and BG Valeur); 2) Cash view considers dividend cash payments across 2019-2021 

O b j e c t i v e s



OUR NEW PLAN WILL DELIVER CONSISTENT, PROFITABLE AND REMUNERATIVE GROWTH
TARGETING EVEN STRONGER NET INFLOWS, RECURRING NET PROFIT AND DIVIDENDS
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Objectives KPIs Targets

Remunerative growth

Consistent growth

Profitable growth Increase of recurring net profit1 

2021-2024

Cumulated net inflows 2022-2024

Cumulated DPS2 2022-2025 

(cash view3)

ú18bnïú22bn

10%ï15% 

CAGR

ú7.5ïú8.5p.s.

NOTES: 1) Recurring net profit computed net of variable fees, trading gains and one-offs; 2) subject to shareholder approval and based on the achievement of 2022-2024 Strategic Plan net 
profit targets; 3) Cash view reports dividend by actual year of payment  



F i n a n c i a l  m a r k e t s

From negative rates to 

inflation

S u s t a i n a b i l i t y

Greater public awareness

THE FA1 INDUSTRY HAS GROWN SIGNIFICANTLY OVER THE PAST YEARS
COVID THE CATALYST BEHIND ACCELERATION OF STRUCTURAL INDUSTRY TRENDS

7

M a c r o

EU Recovery Fund opportunities

Acceleration of

long-term

structural industry

trends

Sense of uncertainty

and need for 

protection and 

advice

Covid-19 
Pandemic

Te c h n o l o g y

Acceleration of digital adoption

F i n a n c i a l  

a d v i s o r y

i n d u s t r y

C l i e n t s

NOTES: 1) FA = Financial Advisory
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Financial debt Real assets

Financial wealth - other Financial wealth - targetable

NET ITALIAN HOUSEHOLD WEALTH TO KEEP GROWING
NEED FOR ADVICE INCREASING

SOURCE: Prometeia estimates on data from Bank of Italy, Assogestioni, Assoreti, Ania, Covip, ISTAT; NOTES: Targetable financial wealth is a subset of financial wealth excluding private 
company shareholdings, cash, severance pay (TFR), commercial credits, P&C insurance reserves and other assets; numbers may not add up due to rounding; 1) Actual 2021 market data 
still not available

Targetable Financial Wealth / Net Italian Households Wealth

Net Italian Household Wealth ú\tn

Growing financial wealth driven by 

savings and positive markets; trend 

expected to continue

Large presence of real assets: ϳof 

Italian households are homeowners, 

ϳ own a second home; expected

growth driven by inflation and 

economic activity

Low levels of household financial

debt: amongst lowest in Europe

27.5% 31.5% 34.5% 35.1%

1

8



PENETRATION OF MANAGED ASSETS RISING QUICKLY
WILL KEEP GROWING AS EXCESS CASH IS PUT TO WORK
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1.0 1.2 1.4 1.4

0.8 0.5
0.3 0.3

0.4 0.6
0.8 1.10.5

0.7

1.0
1.3

2.6

3.0

3.6

4.1

2011 2016 2021E 2026E

Deposits

Securities

Mutual funds and discretionary mandates

Insurance Strong growth in deposits driven by

low rates environment and pandemic-

induced savings; large cash holdings

to be put to work given inflationary

expectations

Long-term decline in securities: bail-

in rules on bank bonds and lower

appetite for sovereign bonds

Structural growth in managed assets: 

pandemic has confirmed crucial role of 

private savings and protection

Italian Household Targetable Financial Wealth ïProduct mix ú\tn

Managed Assets / Targetable Financial Wealth

33.1% 45.2% 51.0% 57.2%

SOURCE: Prometeia estimates on data from Bank of Italy, Assogestioni, Assoreti, Ania, Covip; NOTES: Targetable financial wealth is a subset of financial wealth excluding private company 
shareholdings, cash, severance pay (TFR), commercial credits, P&C insurance reserves and other assets. Insurance includes corporate pension plans; numbers may not add up due to rounding; 
1) Actual 2021 market data still not available

Managed assets

1



PRIVATE & HNW HOUSEHOLD WEALTH HAS OUTPACED MARKET GROWTH
AFFLUENT HOUSEHOLDS REPRESENT A SIZEABLE OPPORTUNITY
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Lower Affluent & Mass

Affluent

Private

HNW

0.66m Private & HNW households, 

whose wealth has outpaced market 

growth; trend expected to continue 

over the next years

6.8m Affluent households, with 

significant exposure to deposits 

(c.42% of financial wealth)

18.8m Lower Affluent & Mass 

households, with prevalent exposure 

to deposits (c.70% of financial wealth) 

and primary banking needs

Italian Household Targetable Financial Wealth ïClient segmentation ú\tn

Private & HNW Household / Targetable Financial Wealth

32.8% 34.3% 35.1% 35.5%

SOURCE: Prometeia estimates on data from Bank of Italy, Assogestioni, Assoreti, Ania, Covip; NOTES: Targetable financial wealth is a subset of financial wealth excluding private company 
shareholdings, cash, severance pay (TFR), commercial credits, P&C insurance reserves and other assets. Lower Affluent & Mass: <ú100k; Affluent: ú100k-ú500k; Private: ú500k - ú5m; HNW: 
>ú5m; numbers may not add up due to rounding; 1) Actual 2021 market data still not available

1



FA NETWORKS HAVE EXPANDED THEIR MARKET SHARE
AT THE EXPENSE OF A STILL DOMINANT BRANCH-BASED BANKING SYSTEM

11

Financial Advisory networks 

significantly expanding market share 

thanks to value of service to Clients 

and recruitment of advisors from 

banking industry; expected to reach

c.20% of targetable financial wealth

over the next five years

Banks losing market share, albeit in 

the context of growing assets; still

mantaining industry leadership

Other channels (mainly Postal 

Offices and Insurance Agents) 

expected to keep growing slower than

FA networks but faster than banks

11

Italian Household Targetable Financial Wealth ïDistribution channel ú\tn

FA Networks / Targetable Financial Wealth (allocated by channel)

9.3% 13.2% 17.5% 19.9%

1.8 1.9 2.1 2.3
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0.1
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2.6
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3.6
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2011 2016 2021E 2026E

Banks Other channels FA Networks Not allocated by channel

SOURCE: Prometeia estimates on data from Bank of Italy, Assogestioni, Assoreti, Ania, Covip; NOTES: Not allocated by channel refers to corporate pension plans; FA networks market 
estimates differ from Assoreti perimeter as: i) operators working with employee relationship managers have been excluded; ii) past years have been reclassified to include operators that were 
previously not part of Assoreti; numbers may not add up due to rounding; 1) Actual 2021 market data still not available

1



2021E1

BANCA GENERALI HAS SUCCESSFULLY GROWN ITS SHARE ACROSS ALL SEGMENTS
YET IT IS STILL A «DROP IN THE OCEAN» OF ITALIAN TARGETABLE FINANCIAL WEALTH
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Targetable 

financial wealth

Private & HNW 

financial wealth

Financial Advisory 

networks

20162011

0.9% 1.6% 2.3%

1.1% 2.8% 4.6%

13.9%12.2%9.8%

SOURCE: Market shares on Prometeia market estimates; NOTES: Targetable financial wealth is a subset of financial wealth excluding private company shareholdings, cash, severance pay 
(TFR), commercial credits, P&C insurance reserves and other assets. FA networks market estimates differ from Assoreti perimeter as: i) operators working with employee relationship managers 
have been excluded; ii) past years have been reclassified to include operators that were previously not part of Assoreti; 1) Actual 2021 market data still not available

R e f e r e n c e  s e g m e n t B a n c a  G e n e r a l i  S h a r e



THE NETWORK, POWERED BY TECHNOLOGY, HAS BEEN OUR KEY GROWTH ENGINE
IN A VIRTUOUS CYCLE OF GROWING BRAND RECOGNITION AND ATTRACTION OF PRIVATE TALENT
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Total assets ú\bn Portfolio size ú\m Brand strength

NOTES: 1) 9M21 last available data; average industry portfolio excluding Intesa Sanpaolo Private Banking and Banca Generali

2011 2016 2021

23.3

85.7

47.5

15.8

18.0
19.7

22.2

24.3
25.8

28.8 29.0

32.8

35.1

37.6

10.0
11.5

12.6
13.9

15.1
16.4

18.5 18.4

22.0
23.7

25.5

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 9M21

Banca Generali Assoreti 1

Third private bank 
in Italy by size

Best private bank in 
Europe for use of 
technology (2021)

Best private bank 
in Italy (2021)



GROWTH IS THE RESULT OF A JOURNEY INVOLVING BOLD STRATEGIC CHOICES
PROVIDING A HARD-TO-MATCH FOUNDATION FOR OUR NEW STRATEGIC PLAN
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Phase 1 

2006 IPO 

Phase 2 

2014 ï2018 Plan

Phase 3 

2019 ï2021 Plan

Network
re-organization

Focus on bringing
Managers closer

to FAs

Network
optimization

Focus on quality

of FAs and

Managers

Bank         
repositioning

Focus on empowering

FAs through WM 

ecosystem and 

platforms



To be the No. 1 

private bank, unique

by value of 

service, innovation 

and sustainability
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To be the n°1

private bank,

unique by value

of service, innovation 

and sustainability

2022-24 STRATEGIC PLAN AIMS TO 

TAKE BG GROWTH TO THE NEXT LEVEL
BUILDING ON OUR VISION
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GROWTH WILL BE ACHIEVED THROUGH 

THE EVOLUTION OF THE BANK
BASED ON THREE KEY PILLARS

Value of service
Bring the Bank even closer to the FA network and Clients

Innovation
Continue to build a data-driven, digital and open bank

Sustainability
Be the ESG reference point for all our Stakeholders

Pil lars
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BRING THE BANK EVEN CLOSER TO THE FA NETWORK AND CLIENTS
STRATEGIC GUIDELINES ON OFFER, SERVICE MODEL AND NETWORK MANAGEMENT APPROACH

1 s t  Pi l l a r

Value of service
Bring the Bank even closer to the FA network and Clients

Targeted offer

Multi-service model

Data-driven

management 

approach

Providing FAs with bespoke products, services and 

platforms to anticipate the needs of a wider range of 

Clients

Supporting FAs with customized service models to 

match the potential of each Client

Leveraging data to support and guide FA networkôs 

actions, increasing value of service and productivity

Guidelines KPIs

Assets under 
Advisory

on Total Assets

8.5%-10.5%

Managed solutions 
on Total Assets

52%-56% 

[By 2024]

[By 2024]
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CONTINUE TO BUILD A DATA-DRIVEN, DIGITAL AND OPEN BANK
STRATEGIC GUIDELINES ON DATA, PLATFORMS AND PARTNERSHIPS

2 n d  Pi l l a r

Innovation
Continue to build a data-driven, digital and open bank

Data-driven bank

Digital platforms

Partnerships 

ecosystem

Systematizing data to power our commercial approach, 

by deploying B2C-like data analytics in an advisor-centric

setting

Designing and integrating platforms to foster

personalization of commercial processes, simplification of

operating processes and digital customer experience

Sourcing and orchestrating partnerships to position the 

Bank at the forefront of industry trends

Guidelines KPIs

Operating Costs / 
Total Assets

Ò28bps

Digital investments 
2022-20241

c.ú40m

NOTES: 1) Opex and Capex, on top of investments from our technology partners

[By 2024]
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BE THE ESG REFERENCE POINT FOR ALL OUR STAKEHOLDERS
STRATEGIC GUIDELINES BY STAKEHOLDER

3 rd  Pi l l a r

Sustainability
Be the ESG reference point for all our Stakeholders

Enriching our SDGs1 value proposition by expanding 

our ESG offer and continuous training of our FAs
Clients and FAs

Shareholders 

& Authorities

Promoting transparency and engagement towards 

Shareholders and Authorities 

Employees
Fostering a stakeholder culture, diversity & inclusion 

and work-life balance

Community & 

future generations
Actively contributing to climate protection and being 

responsible towards communities

Guidelines

NOTES: SDGs = Sustainable Development Goals; 1) ESG Clients = Clients with at least one ESG solution in their portfolio;  

KPIs

% of ESG Clients1

> 50%

Net zero emissions
by

2040

[By 2024]



OUR NEW PLAN WILL DELIVER CONSISTENT, PROFITABLE AND REMUNERATIVE GROWTH
TARGETING EVEN STRONGER NET INFLOWS, RECURRING NET PROFIT AND DIVIDENDS
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Objectives KPIs Targets

Remunerative growth

Consistent growth

Profitable growth Increase of recurring net profit1 

2021-2024

Cumulated net inflows 2022-2024

Cumulated DPS2 2022-2025 

(cash view3)

ú18bnïú22bn

10%ï15% 

CAGR

ú7.5ïú8.5p.s.

NOTES: 1) Recurring net profit computed net of variable fees, trading gains and one-offs; 2) subject to shareholder approval and based on the achievement of 2022-2024 Strategic Plan net 
profit targets; 3) Cash view reports dividend by actual year of payment  



Andrea Ragaini
Deputy General Manager,

Wealth Management, 

Markets & Products



BRING THE BANK EVEN CLOSER TO THE FA NETWORK AND CLIENTS
STRATEGIC GUIDELINES ON OFFER, SERVICE MODEL AND NETWORK MANAGEMENT APPROACH

1 s t  Pi l l a r

Value of service
Bring the Bank even closer to the FA network and Clients

Targeted offer

Multi-service model

Data-driven

management 

approach

Providing FAs with bespoke products, services and 

platforms to anticipate the needs of a wider range of Clients

Supporting FAs with customized service models to match

the potential of each Client

Leveraging data to support and guide FA networkôs actions, 

increasing value of service and productivity

Guidelines

22


