
3Q10 Results
Restless pursue for excellence

Milan, October 25th 2010
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3Q10 Highlights

Total revenues: €254.3 million
(9M09: €249.4 million)

of which FMF €203.1 million
(9M09: €164.1 million)
of which VMF €32.4 million
(9M09: €69.1 million)

Net profit: €66.4 million
(9M09: €86.9 million)

Funds’ flows: €511.3 million
(9M09: €842.7 million)

Total Assets: €16.2 billion
(9M09: €14.7 billion)

of which AuM €14.3 billion
(9M09: €13.4 billion)

12071 12568 13035

1086
1053

1005905
864

750736
735

8601346
1924

1872

09/09 12/09 09/10

Mutual funds Hedge funds Discret.accts
Insurance AuC and c.a.

data in €m
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3Q10 Highlights
Just as a reminder… from our 2009FY presentation updated with Q3 figures (FMF)
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data in €m

“As opposed to the same period of 2009, the P&L now can rely on a much higher amount of 
recurrent revenues offsetting a possible decrease of VMF in 2010” March 12th 2010

€164.1m

€203.1m

+€39.0m
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3Q10 Highlights
Just as a reminder… from our 2009FY presentation updated with Q3 figures (VMF)
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data in €m

“As opposed to the same period of 2009, the P&L now can rely on a much higher amount of 
recurrent revenues offsetting a possible decrease of VMF in 2010” March 12th 2010

€69.1m

€32.4m

-€36.7m

∆∆ FMFFMF-- ∆∆ VMFVMF
++€€2.7m2.7m
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Mutual fund breakdown by underlying assets
Italian Industry Azimut

Total Equity  17.9% Total Equity 40.4%

Other
6.1%

Italian eq.
2.5%

Foreign Eq.
15.4%

Gov.t Bonds
56.4%

Italian Bonds
3.9%

Foreign Bonds
15.7%

Foreign eq.
32.7%

Corp. bonds
1.8%

Gov't bonds
32.4%

Italian eq.
7.7%

Cash
25.3%

Cv. bonds
0.1%

Source: Company data /  Assogestioni / Il Sole 24 ore - data as at 30/09/2010



9

S
ho

rt 
“te

rm
is

m
”i

s 
in

st
itu

tio
na

lly
 b

an
ne

d

Azimut funds’ breakdown by underlying assets
Azimut

Net Equity Exposure: 40.4%

Foreign eq.
32.7%

Corp. bonds
1.8%

Gov't bonds
32.4%

Italian eq.
7.7%

Cash
25.3%

Cv. bonds
0.1%

Gross equity exposure           52.0%
Index futures and options -11.4%
Equity futures and options     -0.2%

Source: Company data as at 30/09/2010
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Azimut funds’ breakdown by underlying securities
Equities Fixed Income

OTHER
6.1%

UK
5.2%

USA
16.8%

ASPAC
10.0%

EUROPE €
54.3%

OTHER EUROPE
7.6%

o/w IT
17.5%

GOV'T USD
7.2% OTHER GOV'T

2.4%
OTHER 
6.2%

GOV'T €
83.3%

GOV'T EUR ex‐€
0.9%

Source: Company data as of 30/09/2010
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Funds breakdown by category
Italian Industry (%) Azimut (%)

Cash Bond Balanc. Flexible Equity Hedge Cash Bond Balanc. Flexible Equity Hedge

15.4

41.7

4.5

14.1

21.3

2.9 4.0

18.4

6.6

57.4

6.4

7.2

Source: Company data/ Assogestioni at 30/09/2010
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Funds breakdown by category
Growth of the FoF business – AuM in €/000

474,305 754,388
1,492,799

2,043,387
2,540,083

9,964,474 10,409,116
9,443,660

9,131,016
8,739,686

0%

20%

40%

60%

80%

100%

FOFs IN HOUSE

4.5% 6.8%

13.6%
18.3%

22.5%

Dec‐09     Mar‐10 Jun‐10           Sep‐10         Oct‐10*

Instead of offering unbundled 
products for the asset classes not 
managed in house, our FAs can sell 
FoFs of third parties, which do not 
dilute gross margins.

In addition, this approach avoids 
the role mix-up of a Portfolio 
Manager versus a FA: no 
“backward glance” choices

A value-added open architecture: a 
strict, unbiased and rigorous fund 
picking process

FACTS & FIGURES – OCT 2010

2,700+ monitored 3rd party funds
396 investment targets
194 invested 3rd party funds

Source: Company data    * as of 21st October 2010
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FoF breakdown by strategy
Growth of the FoF business

Asset Plus

Asset Power

Emerging Mkt 
Asia

Emerging Latin 
America

Emerging 
Europe

Alpha  M. Equity
Best Equity

Opportunities Alpha  M. 
ThematicBest Bond

Alpha  M. Credit

Source: Company data  as of 21st October 2010

% BY STRATEGY YTD%

33.2% Mixed fixed income 2.5%

29.3% Emerging markets equities       16.1%

12.4% Balanced portfolio                       5.3%

9.9% Corporate (IG,HY) and Em. debt   5.2%

6.9% Global equities 12.3%

5.2% Diversified fixed income         Inception 22/9

3.0% Small caps 15.6%

RETURN
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Distribution - Funds
2005 – 10 Funds’ net inflows as a % of total managed assets

Azimut Italian Funds’ Industry

Source: Company out of Assogestioni monthly figures.
Dotted line: Assogestioni reclassified quarterly figures
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Distribution – Recruitment
Already in excess of 100 new additions YTD

1,075

215

55

1,345

52

29

23

104

1,076

230

73

1,379Total 

4.7%

6.5%

9.1%

5.2%

IN 30/09/1031/12/09 Churn

Churn includes retired PFs
Apogeo PFs do not include hiring by the former Cattolica sim

Source: Company
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Consolidated reclassified income statement
IAS/IFRS compliant
Data in €/000

Entry commission income
Recurring fees
Variable management fees
Other income
Insurance revenues

Total Revenues
Distribution costs
Commissions on no load products
Personnel and SG&A
Depreciation, amort./provisions

Operating Costs

Operating Profit

9M09 2009FY

Income from financial operations
Net non operating profits/costs
Interest expenses
Profit Before Tax
Income tax
Deferred tax
Net Profit

9M10
4,437

203,083
32,381

5,867
8,545

254,313
-130,471
-12,359
-37,949

-1,105

-181,884

72,429
1,531

-1,197
-5,600
67,163
-3,277
2,502

66,388

6,166
225,390
99,338

6,226
10,274

347,394
-152,432
-15,394
-45,988

-3,762

-217,576

129,818
1,696

-1,279
-6,739

123,496
-4,387
-0,872

118,237

4,293
164,079
69,116

4,464
7,410

249,362
-110,087
-11,957
-33,201

-1,657

-156,902

92,460
1,463

-1,059
-5,789
87,075
-2,035
1,882

86,922
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Consolidated net financial position
IAS/IFRS compliant

30/09/0930/09/10

(106,679)
(90,469)

(16,210)

(68,206)
(68,206)

(174,885)
243,642
68,757

31/12/09

(106,166)
(90,455)

(15,711)

(85,684)
(85,684)

(191,850)
213,715
21,865

(109,971)
(90,541)

(19,430)

(84,803)
(84,803)

(194,774)
175,113
(19,661)

Data in €/000

Amounts due to banks:
Senior Loan

Trademark lease-back

Securities issued:
Azimut ’09-’16 subordinated bond

TOTAL DEBT
Cash and cash equivalents
NET FINANCIAL POSITION

The NFP includes:
€ 6.5m for dividends paid cash in May 
€ 5.5m for tax 
€ 18.5m for other liabilities
€ 3.2m for the Apogeo 100% acquisition
€ 3.0m for AZM share buyback
€ 17.7m for the 20% cash reimbursement of the “Azimut 4% subordinated bond 2009-16”
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Outlook

As anticipated in the H1 conference call, we started our renewal and enhancement of 
our business in order to react to the current market environment
Asset management:Asset management:

launch of two new fund of funds in September (a global equity and a diversified fixed 
income) already with AuM in excess of € 188.5m

the FoF business is growing very rapidly, with the advantage of expanding the product 
offering especially for those asset classes not managed in house without additional costs and 
at the same margins of the in-house products

In addition, the “managed way” to open architecture enables a higher quality since the fund 
picking is reserved to a specialised PMs team operating in Luxembourg since 2006 

At the same time, our existing products can continue to be managed keeping a high degree 
of characterisation of the investment process

EXCELLENCE IS NOT ENOUGH…

……NEEDLESS TO SAY,  AZIMUT !NEEDLESS TO SAY,  AZIMUT !
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IR CONTACTS

Disclaimer – Safe harbour 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.

Fabrizio Armone tel.  +352.621311215 +39.02.8898.5853
Gabriele Blei tel.  +352.621454842    +39.02.8898.5849

investor.relations@azimut.it www.azfund.com

IR PRESENTATIONS:

IR WEBSITE -

mailto:investor.relations@azimut.it
http://www.azfund.com/
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