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Delivering the best year in our history on almost every metric

Solid performance
Clients benefited from a net WAP of

+6.5% (+1.6% above the Italian
industry Fideuram index)

Growth in private markets & fintech
Private markets AuM more than doubled

and reached €4.6bn (8.4% of AuM);
boost in fintfech products and services

Record net profit

of €605mn (+59% vs. FY20),
resulting in a net profit margin

—
@ of 84bps for the full year

Attractive dividend
, . The Board will propose a
dividend of €1.30 per share

(63% payout of recurring
earnings)

Robust fundraising

0 Net inflows of € 18.7bn & total
a

ssets stand at € 83.2bn, of which
40% from international business

Source: Company data.
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Record AUM and International Business reaching 40% of Total Assets
Total Assets breakdown (€bn)

m |nternational = Italy .m. 229k
.m. TOTAL CLIENTS IN ITALY
fnaneme
83.2
€ 18.7bn

BlEg  TOTALNETINFLOWS

16% CAGR 334 N € 2.5bn
\ "
591 604 N—_
. N\ / PRIVATE MARKETS INFLOWS
2
50.4 50.8 % :
17.1 17.0 Advisory

43.6 4%

Life Insurance

12.5 13.8 4 o
36.7 7.7 15% °
30.0 = Private
. Markets
98 8% AuM! Mutual
420 43.4 ’ € 54.1bn Funds
35.9 37.9 : ' 53%
Discretionary
Portfolio
Management
T T T T T 22%

2014 2015 2016 2017 2018 2019 2020 2021

Source: Company data.
Note (1): Figures referred to Managed Assets net of double counting
as of December 2021
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€bn

- Inflows into private markets 7.7 1 8.7

I Managed inflows

7.5
5.5
+
4.4
Italy EMEA APAC Americas M&A Total

Source: Company data.
Note: M&A includes Sanctuary Wealth, certain Australian transactions and Pathlight Capital which closed in July.
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FY 2021: Continuous, consistent growth

Strong net growth throughout the decade across different market cycles

Total Assets (€bn) Net Inflows (€bn)

u|taly = International 83

18.7

4.4 4.6 45

Clients Italy ('000) Financial Advisors ('000)

229 171818 18

218 220 220
8 16 1.6 16

15 1.5
173

148 145 149 154 13
135

> K b & ® & 0O N O D K> L b A Dw aRN 5 X O b A D A 0 N AOd XL b A wa N
QO L’ O O L O QO &0 QA QAT RO Q) QO O O O & QO Ao A A A A A Ay NN

P EEEF S S S S S SF S R S o S S N N N RN 1
IPO IPO

Source: Company data.
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Leveraging on the strength of our business model

Total Assets (€bn)

International
Assets 28% @

83.2

Total Revenues (€émn)

Recurring fee

H 178
bps) ™ ,
margin (bps) 38%

1,054

+38%

[
»

60.4

FY 2020 FY 2021

FY 2020

Net Profit (€mn)

Net Profit o4 @
margin (bps)®@

+59%

Operating Costs (€mn)

N
° +24%

revenues excl.
perf. fees

605

v

597
382

FY 2020 FY 2021

FY 2020 FY 2021

Source: Company data.
Note (1): calculated on average AuM. Includes management fees (excluding management fees from Sanctuary Wealth & Australia)
and insurance revenues. Note (2): calculated on average Total Assets.
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| Perimeter change |
1 due to M&A 1

Perimeter change |

due fo MEA | m Recurring Fees

("+ €12m of Other Income FY |
| of which €5min4Q ‘21
A

r 260
27 E

e
\
X
250
237 i 17
12 |
219
% |
FY 2020 FY 2021 0] i
194
Total Revenues Breakdown (€mn) 185
m Recurring Fees Variable Fees
Insurance Fees Others
1,449
45
1,054 L1z
30 322
102 570
149 y

2Q 2020 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 4Q 2021

FY 2020 FY 2021

Source: Company data.
Note*: Sanctuary Consolidation in 1Q 2021 was only 1 month
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| Perimeter change |
| __dvetoMgA_ i

FY 2020 FY 2021
SG&A (€mn)
[Perimeter change |
| __duetoMaA__ | 261
/
Same
perimeter
+11% 82
2Q
2020

FY 2020 FY 2021

160
I-B'-l

| Perimeter change |
L--‘i‘i‘i‘.".’!‘é‘_\___'
m Distribution Costs
Same
penmeter
141
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Driven by (i) provision to
cover guaranteed
returns on Italian
230 pension fund products
and (i) one-off
20 charges.

B SG&A Other

179
174 9 Driven by (i) higher
,_ﬁ_ "5 1 bonuses as a result of
the extraordinary FY21

results, (ii) organic
growth abroad and (iii)
severance payments to
retiring FAs

2 1

Driven by (i) incentives
related fo closings of
private markets
products, (ii) higher
variable remuneration
as a result of exceeding
targets and (iii) higher
overhead costs

1Q 2Q 3Q 4Q
2021 2021 2021 2021
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Source: Company data. Note: Perimeter change refers to last twelve months
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International business keeps on growing; significant economies of scales still to be exploited

Total Assets (€bn) Net Inflows (€bn)
30 . 15 -
28 -
24 97! 111 -
20 - ,\,A5°7°
R
16 - PO .
12 -
8 -
4 - 3
O T T T T T T T T T 1
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 -1 72012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Total Revenues (1) (gmn) EBITDA™ (€mn)
260 -
240 - 90 1
220 - 80 -
200 - 5185 |
180 - ; Zg
160 - -
. 4B
140 - Q. |
120 - ChO >0
100 - 40 -
80 - |
%0 30
40 - 20 -
20 10 -
O T T T T T T T T 1 O _ .

2012 2013 2014 2015 2016 2017 2018 2017 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

With Sanctuary Wealth

Source: Company data.

AZIMUT

DEFINING INVESTMENT DIRECTION

Note (1): Reclassified as per management accounts and excluding one-offs.
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Steady recovery since the 2020 disruption delivered a +17.1% Net Performance

20%
15%

10%

5%

0% la'

-5%

-10%

-15%
W O O O O O O O O O O O OO O O O O O O O O 0O OO0 O — — — — — — — — — — — —
T T T T T 7T T T T T T gl gl e el Ql QUG QU GE Gl GE L QU QU QU Gl Gl Gl
O € Q9 5358 2 353229y 20 S 9 3535 2€ 35 22aF 20 ca9Fag>=>cE>530a7fG 2z O
8§28 ¢&zx<237°280288¢8:x<23728028838=x<237280228

= Azimut Risk Free
Source: Company data at 31/12/2021 and Bloomberg
Risk free: MTSIBOTR Index.
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Over the past 25 years, our clients enjoyed a WAP of 70bps p.a. higher than the Fideuram Index

120%
100%
80%
60%
40%

PERFORMANCE TOTAL Per year

20% AZIMUT 109,9% 3,0%

FIDEURAM 78,7% 2,3%

DELTA 31,2% 0,7%

0%

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

— Azimut Fideuram General

Source: Company data at 31/12/2021 and Italy Fideuram General Index.
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Group total Net New Money as % of AuM: consistently above Italian industry levels

259 - ® Azimut Group ® ltalian Funds’ Industry %/ 5%
,’/Azimut \\‘ !
average:

15% - 15%
5% - 5%
‘5% T //' ————— \\ B ‘5%

;. Industry

\ average: |

. -0.9% .’

-15% - - -15%
-25% - - -25%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Company out of Assogestioni monthly figures. Assogestioni excludes
foreign operations. Azimut includes consolidated numbers at Group level. ﬁgJ!}Q yw-!;

Note(*): Including Sanctuary acquisition



Hires in ltaly: 141 new Financial Advisors YTD with a diversified background and expertise

€1.7mn N
net inflows per FA, of which (o=
99% in managed assets =

€ 25mn

AUM per FA, of which
92% in managed assets

-
(S
<

85%

who sold a private

A markets product

96% e
of our clients had a -« I
positive net WAP in 2021

+18,100 '
New clients, of which
At

76% from existing FAs

»

Clients

invested in
private markets

Source: Company data.
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Continuing to exploit strong underlying market momentum and improving P&L
Business Development in 2021 Improving underlying P&L* (Smn)

o o B Revenues MEBITDA
o] / 4 Partner Firms $ 15bn aum

1Q 2021 2Q 2021 3Q 2021 4Q 2021

..... Financial ‘ states and
"""" 1 35+ Advisors QQ growing

28
23
18
new accounts total accounts
2+] 5,000 onboarded 40,000 as of year-end 16
$4.8bn 2021 organic net inflows
Continuing to grow, attracting top professionals
.“. -

success rate of .
of advisors are

95% teams transitioning 80% By

breakaway advisors

to Sanctuary based
Source: Company data. ‘ A Z | M U T
Note: Sanctuary Revenues includes all revenues such as trading and brokerage fees. Note *: under US GAAP BEFNING INVESTMENT BIRECTION
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We continue to further diversify our private markets offerings for the benefits of our clients

AuM by category as of 31 December 2021 AuM by region as of 31 December 2021

Capital 3% ESG

3% /%

Private US
Equit
33%y €4.6 ) 39% ltaly
. Private €4.6 61%

billion Credit

billion
64%

A snapshot of our 2022 product pipeline (19 new strategies to be launched)

______ fund | Focus __ Fnd Focus

Absolute Performing & Performing ‘ ' Digital Lending Il Invoices/loans to SMEs "
hehietoninalRssets ClisCHIETEl " Real Assets ESG Social infrastructure ‘ '
AllCrowdl ftalian VC — Azimut Global Private  Staking & seeding of g
Kennedy Lewis Il US Private Credit  #£ Markets Next Gen other US GPs =

Source: Company data
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Loans / bonds (in €bn)

(10

1.8
0.4

2019

17%
2020
Azimut’s fintech offering

AZM market
share
2021

Number of financed firms

5,970
o
2019 2020
/ “BANCA

SINTETICA”

2021
Distribution of
services N\
Y S — \
1
l "AZIMUT I?:AMAcnov;m \:) AZIMUT
LIBERA IMPRESA F‘.LH"ACE
= F|AZIMUT S H
—————— ’l
FA A,/
AZIMUT
NEXT J/
Source: Company data and data provided by ItaliaFintech.

AZIMUT

DEFINING INVESTMENT DIRECTION

Fintech lending activities 10-folded over the past two years, with 17% market share by Azimut
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Income Statement

FY 2020 vs.
€/000 FY 2021 FY 2020 4Q 2021 4Q 2020 FY 2021
Entry commission income 16,190 10,123 5,264 2,985
Recurring fees 965,653 773,510 259,868 201,268
Variable fees 321,815 149,019 281,699 86,714
Otherincome 29,137 19,399 10,138 6,828
Insurance revenues 116,654 101,721 26,160 27,486
Total Revenues 1,449,449 1,053,772 583,130 325,281 38%
Distribution costs -437,137 -356,324 -131,283 -96,263
Personnel and SG&A -260,712 -211,717 -78,664 -55,424
Depreciation, amortization & provisions -44,841 -29,067 -19.751 -8,379
Operating costs -742,690 -597,108 -229,697 -160,066 24%
Operating Profit 706,760 456,663 353,433 165,215 55%
Finance income 43,213 7,556 32,595 11,304 O(?jjzfr;‘ebn{ g?}ﬁ‘;‘;fg&fgﬁ'}‘;ﬁw
Net non-operating costs -5,293 -7,761 -1,393 -3,885 VZ}BZSL’ETLZI?“ Znni%”nffgv“éjgn fé’ri:fs
Finance expense -16,833 -17,106 -4,242 -4,270 inown products
Profit Before Tax 727,847 439,351 380,393 168,365 66%
Income tax -112,566 -55,212 -57,918 -20,870
Deferred tax -3,201 4,534 -37.541 2,639
Net Profit 612,080 388,673 284,933 150,134 58%
Minorities 6,623 6,983 1,917 -1,389
Consolidated Net Profit 605,457 381,490 283,016 151,524 59%

Source: Company data
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Strong cash position and further deleveraging the balance sheet in March 2022

€/000 Dec 2021 Dec 2020

Bank loan -350 -44,782
Azimut 17-22 senior bond 2.0% -355,261 -354,888
Azimut 19-24 senior bond 1.625% -497,417 -496,917 Total cash &
Total debt -853,028 -896,587 cash
equivalents
Cash & cash equivalents 1,261,512 927,119
Net financial position 408,484 30,532
Bank loan
Leosg LIGb!lITIeS (IFBS ]‘6) -44,981 -41,560 2022 Bond
Net financial position incl. IFRS 16 363,503 -11,028
& NFP at the end of December includes the €136mn cash 2024 Bond -497 497
dividends paid on May 26" 2021 and repayment of bank loan
Lease liab. g
& Treasury shares (not booked within the NFP) stand at 2.5% (IFRS 18) .
as of 31/12/2021 Cono)
2021 2020

& 2022 Senior Bond to be fully repaid at the end of March 2022
(gross debt will be reduced from ~ €200 mn to ~€500mn in less
than 18 months)

Source: Company data

AZIMUT
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A dividend of €1.30 per share (2 will be paid in May 2022, a 30% increase vs. FY2020

Actual Dividend Policy

=~ \
/ \
Dividend 50-70%"
Payout Recurring Net

2021 - 2024 Profit

|
>M&A :
{=Inlellh I [l > Debt Payback :
Net Profit »Buybacks :
1

2021 Proposed dividend(?

2021 Recurring EPS

2021 DPS

Implied Payout %

Strong track record in dividend distribution

€0.74 Avg DPS

53% Avg Payout

€0.93 Avg DPS

60% Avg Payout

Source: Company data. Note (1): Range depending mainly on M&A activity. Note (2): Subject to AGM approval. Note (3):
Calculated as net profit minus performance fees, net of tax, plus finance income divided by outstanding shares, net of treasury

shares, (139.6m shares).

AZIMUT
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2019 2020 2021 Cumulative
59.0 60.4 83.2 +18% cAGr
since Dec 2018
4.6 4.5 18.7 27.8
n.m 1.4 2.5 3.9
Net profits 370 382 605 1.35 bn
138 136 182 456
€1p.s. €1p.s €1.3 p.s.(V € 3.3 p.s.(V

Source: Company data. Note (1): 2021 dividend subject to AGM approval.
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Business development focus areas

01. Integrated business model

Ongoing globalization of product offering
on Italian network and continue to expand
globally and integrate asset management
& distribution abroad

05. US partnerships

Expand strategic partnerships
and integrate further existing
partnerships into our product

offering

02. Sustainability

46% of Lux funds (€12.5bn) are Art.
8 under SFDR and 55% of Lux funds
have an AA MSClI rating

(target: increase share of
Art.8 funds to 75% by 2025,

+|AZIMUT

DEFINING INVESTMENT DIRECTION

03. Private markets
Diversify further the product offering
(from venture capital, to club deals
to social infrastructure) to optimize

04. Neofinance/ Fintech

Further expand ecosystem to support
the Italian economy, integrating
Fintfech and Private Market funds asset allocation and enhance

using A.l. and Big Data returns for our clients

(target: €1.2bn loans by 2025 (target: reach >15% of AuM
by 2024)

2 AZIMUT

DEFINING INVESTMENT DIRECTION
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Infroduction of a simplified and transparent fee structure, in line with latest ESMA guidelines

-~

Average
TER

Variable
fee

Management
fee

Promotion &
admin fee

Adyvisor
fee

~

Variable
fulcrum
adjustment
+/-20%

Management
fee

Promotion &
admin fee

Distribution
fee

OuT-

PERFORMANCE

Benchmark

UNDER-
PERFOMANCE

& New “fulerum fee” model for performance fees
applied to further improve alignment with
customers on all Luxembourg funds (current
AUM: c. € 27bn)

& TER for clients will be in line with historical
average, with a higher recurring component
(on average, increase of 50bps'; booked within
recurring fees)

& Based on the over- or underperformance against a benchmark (range
depends on expected volatility of each fund), a variable “fulcrum
adjustment” is applied to linearly increase or decrease the management
fee; capped at + / - 20% of the respective MF

& The performance period is a rolling 3-month period. The variable fulcrum
adjustment crystallizes after the end of each calendar month (i.e. the
first fulcrum adjustment will take place on 1 July 2022; booked within

variable fees)

& Variable fees under the current performance fee model (if any), will be
crystalized on 31 March 2022

Source: Company data. 1 Actual figures will vary from product to product. Average figures provided here are on a
best-estimate basis taking into account the entire product suite of Azimut.
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Net inflows
Expected net client demand of EUR 6 to 8 billion in 2022, under the
assumption of normal market conditions

New fulcrum fee
Applied as of 1 April 2022; increasing the share of recurring earnings
and further aligning with clients’ interests

Net profit
Expected to reach at least EUR 400 million for the full year 2022,
under the assumption of normal market conditions

Deleveraging balance sheet
EUR 350m senior bond fully repaid by the end of March 2022
(gross debt / EBITDA ratio from 1.13x to 0.66x)

AZIMUT

DEFINING INVESTMENT DIRECTION

Attractive dividend
Dividend of EUR 1.30(" to be paidin May 2022 (div. yield: 6.00%?));

Dividend policy confirmed

Tax rate
The long-term group tax rate will increase to c. 22% as of 2023, given

international tax developments (Pillar Il) and our international presence

International business
Expected to contfribute EUR 150m management net profitin 2024

Source: Company data. Note (1): Subject fo AGM approval. Note (2): As of 09 March 2022.
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Investor Relations Contacts Upcoming events

Alex Soppera, Ph.D. > 28 April 2022: Annual General Meeting
Tel. +39.02.8898.5671 )

Vittorio Pracca 2022 Resulfs

Tel. +39.02.8898.5853 > 28 July 2022: Board of Directors approval of TH
Email: vittorio.pracca@azimut.it 2022 Results

Galeazzo Cornetto Bourlot » 10 November 2022: Board of Directors approval of
Tel. +39.02.8898.5066 9M 2022 Results

Email: galeazzo.cornetto@azimut.it

www.azimut-group.com

Disclaimer - Safe harbor statement

This document has been issued by Azimut Holding just for information purposes. No reliance may be placed for any purposes whatsoever on the information contained in this
document, or on its completeness, accuracy or fairness. Although care has been taken to ensure that the facts stated in this presentation are accurate, and that the opinions
expressed are fair and reasonable, the contents of this presentation have not been verified by independent auditors, or other third parties.

Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company, or any of its members, directors, officers or employees or any
other person. The Company and its subsidiaries, or any of their respective members, directors, officers or employees nor any other person acting on behalf of the Company
accepts any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

The information in this document might include forward-looking statements which are based on current expectations and projections about future events. These forward-
looking statements are subject to risks, uncertainties and assumptions about the Company and its subsidiaries and investments, including, among other things, the development
of its business, trends in its operating industry, and future capital expenditures and acquisitions. In light of these risks, uncertainties and assumptions, the events in the forward-
looking statements may not occur. No one undertakes to publicly update or revise any such forward-looking statement.

The information and opinions contained in this presentation are provided as at the date of this presentation and are subject to change without notice.

Any forward-looking information contained herein has been prepared on the basis of a number of assumptions which may prove to be incorrect and, accordingly, actual results
may vary. This document does not constitute an offer or invitation to purchase or subscribe for any shares and/or investment products mentioned and no part of it shall form the
basis of or be relied upon in connection with any contract or commitment whatsoever.

The information herein may not be reproduced or published in whole or in part, for any purpose, or distributed to any other party. By accepting this document, you agree to be
bound by the foregoing limitations.

The Officer in charge of the preparation of Azimut Holding SpA accounting documents, Alessandro Zambotti (CFO), declares according to art.154bis co.2 D.lgs. 58/98 of the
Consolidated Law of Finance, that the financial information herein included, corresponds to the records in the company’s books.
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