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DISCLAIMER

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 SpA 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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AGENDA

PIETRO TURRINELLI

BARBARA NOVAThe value of our 

profession: FAs 

COFFEE BREAK Q&A

KIM FOURNAIS
Saxo Bank Founder and CEO
The value of BG/Saxo Partnership

MARCO BERNARDI
Deputy General Manager, Commercial Networks, 

Alternative Channels and Support

Diversified and unique FAs Network

TOMMASO DI RUSSO
CFO & Head of Strategy
P&L and balance sheet sustainability

GIAN MARIA MOSSA
CEO & General Manager
Internationalization and projections

ANDREA RAGAINI
Deputy General Manager, Wealth Management, 
Marketing & Products
Well placed to capture sizable growth opportunities

RICCARDO RENNA
COO & Head of Innovation
Building a digital ecosystem for Clients

GIAN MARIA MOSSA
CEO & General Manager
BG ambitions
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BG AMBITIONS

To create a new long term growth engine by selectively 

expanding our geographical footprint

To consolidate our leading position in 

empowering the best Financial Advisors (FAs) in 

the Italian market

To be the Clientôs first choice for quality of 

professionals, protection and value of service

as well as state-of-the-art digital presence



5

2021 MAIN TARGETS
READY TO ACHIEVE SUSTAINABLE AND PROFITABLE GROWTH

Å Total Assets: 76-80 bn/ú

ÅCore Net Banking Income1: 63 bps

ÅCore Operating Costs: 3%-5% CAGR2

ÅDividend: 70%-80% pay-out ratio; 2017 DPS 

(1.25ú) set as a floor; committed to preserve 

strong capital ratios

Å Cumulated Net Inflows: >14.5 bn/ú

NOTE: 1) Based on Group perimeter including the impact of recent acquisitions and international expansion; core net banking income computed as net banking income 
excluding performance fees and trading gains; 2) Based on current business perimeter, excluding the impact of recent acquisitions and international expansion; core 
operating costs computed as total operating costs excluding sales personnel expenses 
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BANCA GENERALI TODAY
AMONG THE TOP PLAYERS IN THE ITALIAN MARKET IN GROWTH AND SUSTAINABILITY 

Brand Strength

Best FAs network by Client satisfaction4

Best Private Banking Brand in Italy5

Best FAs network by FAs satisfaction3

Ordinary payout ratio stable at ~36%

Best-in-class in operating costs (Cost/Assets at 0.33%) 

574.3 m/úof gross core banking income2

Financial Health

Best-in-class liquidity (LCR at 441%) 

Great balance sheet flexibility: >25% of banking book 

expiring by the end of 2019

Among the best capital ratios in the market (TCR at 19.6%)

Bank Solidity

Commercial Excellence

More than 220k Clients1

~2,000 FAs

58.5 bn/úof Total Assets

NOTE: 1) Clients with >10k/ú; 2) Gross core banking income computed as recurring gross fees and net interest income; 3) CF Monitor ïFINER Finance Explorer 

2018; Eurisko, 2014, 2015, 2016, 2017; 4) Istituto Tedesco Qualità e Finanza, 2015, 2016, 2017, 2018; 5) Global Brands Awards 2018

Data as of 9M18
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A TRANSFORMATIONAL JOURNEY (1/3)
COMMERCIAL EXCELLENCE

NOTE: 1) Excluding ISPB; 2) Excluding ISPB and BG 

SOURCE: Assoreti

10.4%

11.6%
12.1%

12.6%
13.3% 13.7%

2013 2014 2015 2016 2017 9M2018

29.1

36.6
41.6

47.5

55.7 58.5

2013 2014 2015 2016 2017 9M2018

Banca Generali 

Total Assets

bn/ú

Market share 

on Total Sector 

Assets1

12.6 13.9 15.1 16.4 
18.5 18.8

2013 2014 2015 2016 2017 9M2018

Banca Generali 

Average Portfolio

m/ú

Market 

Average Portfolio2

m/ú

19.7
22.2

24.3
25.8

28.8 29.5

2013 2014 2015 2016 2017 9M2018

+3.3 pp2x

+ ~10 m/ú

+ ~6 m/ú
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84.4 72.5 63.1 58.7 61.4 44.2

359.0 427.7
524.8 537.5

645.4

530.1

2013 2014 2015 2016 2017 9M18

443.4
500.2

587.9 596.2

706.8

574.3

Gross Core

Banking Income1

m/ú

137.3 155.2 160.5 167.7 171.1
133.1

11.3
10.6 15.1 14.3 16.8

10.2

2013 2014 2015 2016 2017 9M18

148.6
165.8

175.6
187.9

143.3

182.0

Total

Operating Costs

m/ú

CAGR

12.4%

Net interest income2

Recurring fees

Sales personnel expenses

Core operating costs3

CAGR

6.0%

OPERATING LEVERAGE AMONG BEST IN THE MARKET

A TRANSFORMATIONAL JOURNEY (2/3)
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GREAT FLEXIBILITY IN THE BALANCE SHEET

Clientsô 

deposits1

bn/ú

Total 

Capital

Ratio

2.3 
2.9 

3.8 

5.7 
6.5 

7.5 

2013 2014 2015 2016 2017 9M18

35% 47% 62% 69% 72% 81%

Clientsô 

deposits/total 

balance sheet

14.8% 14.2%
15.9%

18.4%
20.2% 19.6%

2013 2014 2015 2016 2017 9M18

A TRANSFORMATIONAL JOURNEY (3/3)

NOTE: 1) Excluding institutional Clients
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CLEAR STRATEGIC DRIVERS SET IN 2013
STRATEGIC STEPS TAKEN TO BEAT EXPECTATIONS

Å Strengthen the management team

Å Promote a clear and coordinated organization

Å Change the approach to technology

Å Introduce open platform / ecosystem approach

Å Evolve from financial advisory to WM approach

Å Leverage on insurance capabilities & product innovation

Å Create a new FAs network organization

Å Offer a clear value proposition ïQuality first

Å Become the first choice of top professionals

Å Shift to premium positioning

2013 

STRATEGIC

PRIORITIES

DIGITAL MINDSET

PEOPLE & ORGANIZATION

WM APPROACH

EXCELLENCE OF FAs

BRAND 
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7.0% 7.8% 8.3% 9.0% 9.5%

2.1%
2.2%

2.3%

2013 2014 2015 2016 2017

Market Share 

of Assoreti

on Italian Financial 

Assets2

Italian

Household Wealth1

2017

tn/ú

5.5 5.3

4.0 4.4

-0.9 -0.9

1.1 1.0

2013 2017

9.89.7

2.9 2.9

1.1
1.5

2013 2017

Financial Assets

Breakdown1

tn/ú

11.2%
10.4%

11.8% +2.5 p.p.
EX ISPB

Households Debt

Other Real Assets

Financial Assets

Real Estate
Deposits, Securities 

and stakes in 

non-listed businesses

Managed Assets

4.4
4.0

ISPB Contribution

Assoreti

ITALIAN HOUSEHOLD WEALTH
A PLACE TO INVEST

NOTE: 1) Bank of Italy 2) Internal elaboration on Bank of Italy and Assoreti data 
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DISCONTINUITY

IN THE

CONTINUITY 

2019/2021 BUSINESS PLAN GUIDELINES
CLEAR STRATEGIC AMBITIONS TO BEAT EXPECTATIONS

Å Foster a culture of talent, sustainability and 

diversity & inclusion 

Å Strengthen open banking approach and 

international partnerships

Å Focus on protection, lending and services to 

entrepreneurs

Å Accelerate on cross-fertilization and teams

Å Strengthen direct Client touchpoints 

Å Serving the Italian Client through an international 

approach while selectively expanding abroad 
INTERNATIONAL ASPIRATION 

DIGITAL MINDSET

PEOPLE & ORGANIZATION

WM APPROACH

EXCELLENCE OF FAs

BRAND 
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The value of BG/Saxo Partnership

KIM FOURNAIS
Saxo Bank Founder and CEO



Saxo Bank was a fintech before the term was even created

1998 2018
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Saxo Bank in short

Å+35,000 tradable products

Å43.3milliontrades executed in 2017

ÅEUR 16 billion daily average turnover

Å+120 White Label partnerships

ÅOperating income:

ÅNet profit:

ÅAUM:

(as of Oct. 2018:

AWARDSFINANCIALS 2017 FACILITATION

Å100+industry awards for trading platforms past 

few years

EUR406.5 million

EUR 53.9 million

EUR 13,915.9 million

EUR 15,613.5 million)
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Saxo Bank is a global multi-asset facilitator
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