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A landmark year and strategic evolution unlock unprecedented shareholder value
Executing at scale, delivering sustainable growth

TNB spin-off expected to be completed during 
2026

Proposed € 2.00 dividend per share to be 
approved by the AGM

~25% of current market cap to be returned to 
shareholders over the next 18 months

Record € 32bn net inflows and € 526 net profit in 2025, 
both above guidance

Confirmed FY 2026 guidance: € 10bn net inflows 
and € 550m net profit
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Solid performance across the board in 2025, again
FY 2025 highlights

(1) Total Assets as of 31 January 2026. YoY growth compared to 31 January 2025. FY 2024 figures have been adjusted for the deconsolidation of AZ NGA to ensure a like-for-like comparison (see slide n° 36 for further
details). (2) Total revenues excluding total performance fees (from funds and insurance). (3) Recurring revenues minus total operating costs. (4) Reported net profit excluding (i) total performance fees, net of taxes,
(ii) fair value of options, (iii) net non-operating costs, net of tax, (iv) certain unrealized gains (losses), (v) net capital gain on sale of stake in Kennedy Lewis and RoundShield, (vi) IFRS 17 impact and (vii) one-off tax
refund (IRAP on infra group dividends).

€ 1.4bn
Revenues
Recurring 

revenues(1)

+9% YoY

€ 649m
EBIT

Recurring 
EBIT(2)

+9% YoY

€ 526m
Group net profit

Recurring net 
profit(3)

+20% YoY

€ 101m
Net profit from 

global operations
19% of total 

net profit

€ 145bn
Total Assets1

+32% 
YoY1

€ 32bn
Net inflows

Of which 66% from 
global operations 
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-1%

3%

11%

20%

Peer 1 Peer 2 Peer 3 Azimut

FY25 net profit growth vs. FY24

Significantly outgrowing Italian listed peers
Relative performance: best-in-class profit growth

(1) Recurring net profit growth.

1
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48 

(33) 

(57) 

568 
(0) 526 

Net Profit
FY24*

Recurring EBIT Performance 
fees

Strategic affiliates & 
GP stakes

Other items 
below EBIT

Net Profit
FY25

Delivering quality growth: robust core business underpins a strong FY25
FY25 vs FY24 Net Profit bridge

€m

Solid 9% uplift in 
recurring operating 

performance 
(after costs)

Lower performance 
fees, both on funds 
(-36% YoY) and on 
insurance products 

(-28% YoY)

Dividends from GP 
staking offset by lower 
net result of Sanctuary 
Wealth and AZ NGA

Capital gain on Kennedy 
Lewis & non-recurring 

write-offs on two 
investments vs growth of 
Nova, lower taxes & one-
off tax refund & gains on 

own investments

Recurring Net Profit 
grew by 20% YoY

400
Recurring

Net Profit(2)

479
Recurring

Net Profit(2)

(1)

(*) FY 2024 figures have been adjusted for the deconsolidation of AZ NGA to ensure a like-for-like comparison (see slide n° 36 for further details).
(1) Recurring revenues (i.e., Total revenues excluding total performance fees from funds and insurance) minus total operating costs.
(2) Reported net profit excluding (i) total performance fees, net of taxes, (ii) fair value of options, (iii) net non-operating costs, net of tax, (iv) certain unrealized gains (losses), (v) net 

capital gain on sale of stake in Kennedy Lewis and RoundShield, (vi) IFRS 17 impact and (vii) one-off tax refund (IRAP on infra group dividends).
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FY 2025 Integrated 
Solutions

Global 
Wealth

Institutional 
& Wholesale

Strategic
affiliates

Azimut 
Group

Avg. Tot. Assets (€bn) 58.1 7.5 22.5 28.1 116.2
Revenues (€m) 1,189 105 110 - 1,404
EBIT (€m) 558 40 51 - 649
Net Profit (€m) 430 40 63 (8) 526
Net Profit margin 74 bps 54 bps 28 bps n.m. 45 bps

Rec. Net Profit (€m) 405 33 49 (8) 479
Rec. Net Profit margin 70 bps 44 bps 22 bps n.m. 41 bps

FY 2024* Integrated 
Solutions

Global 
Wealth

Institutional 
& Wholesale

Strategic
affiliates

Azimut 
Group

Avg. Tot. Assets (€bn) 55.1 6.0 11.7 27.9 100.8
Revenues (€m) 1,206 83 45 - 1,333
EBIT (€m) 584 30 21 - 634
Net Profit (€m) 442 27 113 (14) 568
Net Profit margin 80 bps 45 bps 97 bps n.m. 56 bps

Rec. Net Profit (€m) 393 22 (1) (14) 400
Rec. Net Profit margin 71 bps 37 bps n.m. n.m. 40 bps

Countries / Firms Brazil, Egypt, Italy, 
Mexico, Taiwan, 

Turkey

Dubai, HK, 
Monaco, 

Singapore, 
Switzerland, USA

Australia, Brazil, 
Chile, China, 

Dubai/Abu Dhabi, 
Egypt, Mexico, 

Morocco, Nova, 
USA

AZ NGA (AUS) 
& Sanctuary 
Wealth (USA)

Robust growth across business lines
Reclassified P&L by business line – FY 2025 vs FY 2024

Solid commercial 
momentum coupled with 
superior & stable margins 
drive growth in net profit

1

Unique wealth 
management proposition 
to grow business further 

across key financial hubs

2

Strong increase driven 
by global distribution 

agreements with leading 
financial institutions & Nova 

partnership 

3

1 2 3

Non-controlled entities 
with different business 

dynamics; strong business 
growth yet impacted by 
higher financing costs as 

investments are still 
expansion phase

4

4

Due to rounding, totals may not correspond with the sum of the separate figures. 
(*) FY 2024 figures have been adjusted for the deconsolidation of AZ NGA to ensure a like-for-like comparison (see slide n° 36 for further details).
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FY 2025 Italy Americas Asia & 
Pacific EMEA Global Strategic

affiliates
Azimut 
Group

Avg. Tot. Assets (€bn) 60.4 13.5 3.6 10.6 27.7 28.1 116.2

Revenues (€m) 1,143 103 25 133 261 - 1,404

EBIT (€m) 545 41 2 61 104 - 649

Net Profit (€m) 432 32 2 67 101 (8) 526

Net Profit margin 72 bps 24 bps 6 bps 63 bps 37 bps n.m. 45 bps

Rec. Net Profit (€m) 410 20 1 56 76 (8) 479

Rec. Net Profit margin 68 bps 15 bps 2 bps 53 bps 28 bps n.m. 41 bps

FY 2024* Italy Americas Asia & 
Pacific EMEA Global Strategic

affiliates
Azimut 
Group

Avg. Tot. Assets (€bn) 50.7 11.1 2.0 9.1 22.1 27.9 100.8

Revenues (€m) 1,146 54 15 119 187 - 1,333

EBIT (€m) 567 19 (0.5) 49 67 - 634

Net Profit (€m) 402 123 (1) 57 180 (14) 568

Net Profit margin 79 bps 111 bps n.m. 63 bps 81 bps n.m. 56 bps

Rec. Net Profit (€m) 364 10 (1) 42 50 (14) 400

Rec. Net Profit margin 72 bps 9 bps n.m. 46 bps 23 bps n.m. 40 bps

Commercial momentum across the global platform drives recurring growth 
Reclassified P&L by vertical – FY 2025 vs FY 2024

Continued growth 
in the US (incl. change of 
perimeter) coupled with 
solid momentum in Brazil

2

Underlying global 
profitability (excl. Kennedy 

Capital) driven by asset 
growth, operating leverage 

and recurring revenues

3

Non-controlled entities 
with different business 

dynamics; strong business 
growth yet impacted by 
higher financing costs as 

investments are still 
expansion phase

4

1

3 4

Lower performance fees 
and TNB-related costs, 

partially offset by higher 
recurring business and cost 

discipline lead to stable 
EBIT development

1

2

Due to rounding, totals may not correspond with the sum of the separate figures. 
(*) FY 2024 figures have been adjusted for the deconsolidation of AZ NGA to ensure a like-for-like comparison (see slide n° 36 for further details).
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Advisor productivity driving scalable growth across markets
Integrated Solutions: Average assets per advisor by country

Data as of 31 December 2025. Average assets per advisor are calculated based solely on client assets distributed via the Group’s financial
advisor networks. Total assets and net profit refer to consolidated Group figures for the business line Integrated Solutions.

Number of financial 
advisors per country

Italy 
ex-TNB
€29m

TNB
€22m

859

913

56

Brazil

€32m

58

Mexico 

€11m
1,772

Italy

€25m

10

Chinese 
Taipei 

€14m

44

Türkiye

€66m

Average assets per financial 
advisor by country 

52.1 54.5

6.5 7.7
58.6

62.2

12/2024 12/2025

Total Assets (€bn)

+6%

Italy

Global

1,772

194

1,806

165
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Productivity at scale across key wealth management hubs globally
Global Wealth: Avg. assets per relationship manager by country

Data as of 31 December 2025. Only includes client assets distributed via the Group’s network of financial advisors in each respective countries
and does not include assets distributed via distributors or third parties.

Number of relationship 
managers per country

Average assets per relationship 
manager by country 

5

USA

$216m
9

Switzerland 

$138m

19

Monaco 

$140m

7

UAE 

$113m

43

Singapore 
& HK

$64m

12/2024 12/2025

+8%

71
83

96 104
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Strong y-o-y growth confirms our position as a trusted partner for HNW clients
Global Wealth Solutions (GWS)

(1) Including ca. €0.1bn related to Luxembourg entity.
(2) Adjusted for the December 2025 outflows of € 650 million linked to the end of a fund management mandate in Switzerland.
(3) Based on management accounts.

Global1,2 6.9 9.4 + 2.6 1.3 (18%)

Singapore and HK
1.7 2.8 + 1.0 0.5 (26%)

Monaco
2.1 2.7 + 0.5 0.3 (13%)

Dubai 
0.4 0.8 + 0.4 0.3 (65%)

Switzerland2
1.6 2.0 + 0.4 0.1 (7%)

USA
0.8 1.1 + 0.2 0.1 (18%)

December 
2024

December 
2025 Delta Abs % Azimut 

Products3

Total Global 
Wealth

monthly inflows
(USD m)

Global Wealth 
Assets 

by country

(USD bn)

~9%

~ 2%

~ 20%

~ 10%

~ 5%

-

Net inflows

78 74

242

9

189

52 63 74
146

50
86

55

145

Jan
2025

Feb
2025

Mar
2025

Apr
2025

May
2025

Jun
2025

Jul
2025

Aug
2025

Sept
2025

Oct
2025

Nov
2025

Dec
2025

Jan
20262
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A globally diversified € 40+ billion platform with strong institutional depth
Institutional & Wholesale

(1) Data as of 31 December 2025. Includes Total Assets of Australia (AZ Sestante), Brazil (AZ Quest), Chile, China, Dubai/Abu Dhabi, Egypt, Mexico,
Morocco, Italy (Nova), USA (Azimut NSI).

Institutional
42%

Wholesale
58%

Total assets1

€ 41 bn

0.8

14.5

0.3

1.5

LATAM USA ASIA EMEA

Institutional mix by region (€bn)
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Winning at scale across our global platform
Select client wins in 2025

$ 447m
Portfolio allocation 
by a private client 
across equities & 

fixed income

$ 9m
HNW client more 

than doubled multi-
asset/global 

mandate

$ 18m
AMC (Euro Defense 
& Infra & Nuclear) 
across our advisory 

accounts

$ 44m
Tailored structured 

products across 
equities & 

commodities

$ 28m
Equity fund 

investment from 
Taiwanese 

institutional investor

$ 70m
Balanced 

mandate for 
newly acquired 
client portfolio

$ 118m
Discretionary 

allocation mandates 
from Turkish clients 
through new RM

$ 64m
Institutional advisory 

mandate in 
alternatives (non-

discretionary)

$ 51m
Fixed income 
mandate by a 

logistics company in 
Egypt

$ 123m
Fund investment by 
a corporate client 
across equities & 

fixed income

$ 23m
Fixed income fund 

investment by 
Peruvian pension 

fund

$ 81m
Diversified & fixed 

income investment 
by a pension fund in 

Morocco

$ 109m
Global sukuk 

investment by 
reputed family 

office in the GCC

$ 14m
Fixed income fund 
investment through 

wholesale distribution 
in Chile & Uruguay

$ 175m
Small cap value 

equity mandate by 
a corporate 

retirement plan

$ 38m 
Strategic partnership 
with a leading private 
bank for global sukuk 
& hybrid bond funds

$ 60m
AZ Hybrid Bond QDLP; 

first foreign fund 
placed by a “Big 

Five” Chinese bank

$ 400m
Private infrastructure 

& real estate 
fundraising across 

IPOs and follow-ons



14
Strategic capital deployment drives double-digit ROI & strong net profit momentum
Global expansion turning into measurable value

(1) 2025 return on investment (ROI) is calculated as management net profit generated in 2025 by Azimut’s global operations, excluding Strategic affiliates and Italy, divided by total net M&A
investments related to global expansion outside Italy. Total net M&A investments represent cumulative cash consideration paid for acquisitions and strategic equity investments outside Italy,
including earn-outs and capital injections, net of proceeds from full or partial disposals, from inception to 31 December 2025.

(2) Global net profit as per management accounts, excluding Italy and Strategic Affiliates.

15% 
2025 ROI1

€ ~660m 
Total net M&A investments1

- 0.7 

8 

17 

52 

73 

2010 2011 2016 2020 2024 2025

Global Total Assets (€bn)

72 

101 

2024 2025

Global net profit2 (€m)

109

CAGR
39%

… …

Kennedy Lewis 
net capital gain

…
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Growing assets and margins drive strong increase in global net profit
Elevate 2030 – Azimut’s global expansion

Refer to 9M 2025 results presentation
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Expanding our product engine to accelerate inflows and platform growth
FY 2026 product pipeline – public markets

Launch of 5 active ETFs
U.S. Large Cap Growth
U.S. Large Cap Value
Global Infrastructure
Global Macro Bond
Convertible Bond

Launch of 2 new 
UCITS funds

US active index
Cat Bond

Launch of 2 new life 
insurance solutions

Life Plan 
Life Protection

Launch of 2 
new strategies 

(via AMC, SMA/UMA, advisory & DPM)
Enhanced Commodity
Japan Equity
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Scaling our global private markets platform across geographies
FY 2026 product pipeline – private markets

(1) The € 2.1 billion fundraising target includes the funds represented on this slide s well as additional recently launched funds currently in fundraising. The € 805 m
raised to date includes € 70 m related to the first closing of Agrifood Mezzogiorno SCA SICAV RAIF, as announced on 23 February 2026, which is not yet reflected
in monthly net inflows figures.

(2) As per 31 January 2026.

IPC IV (Infrastructure)
Private Debt Digital 
Multistrategy II
Secure Europe 
Technologies
Agrifood Mezzogiorno 
SCA SICAV RAIF

HIPstr II (Venture 
Capital)

805m € 2.1bn 
fundraising target1raised to date1

€ 1.1 bn 
current AuM2

4 Infrastructure funds
3 Real Estate funds
2 Agro funds
1 Private Equity fund

€ 60 m 
current AuM2

2 Venture Capital 
funds
1 Venture Capital FoF 

€ 435 m 
current AuM2

€ 5.6 bn 
current AuM2
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0.5%

2.4%
3.3%

6.7%
7.5%

8.3% 8.6%

2019 2020 2021 2022 2023 2024 2025

Azimut
(in Italy)

Client exposure to private markets is over 4x the current global industry average
Azimut Group private markets in Italy (1/3)

Total Assets in private markets (%)

Source: Private markets assets of only retail clients of Azimut Capital Management SGR S.p.A.- and elaboration from McKinsey – Asset
Management 2025: The great convergence.

2.0%

10.0%

2025 2030 target

Industry average
(global retail investors)Target

15-20%

4.3x
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Deployed more than € 3 billion to drive Italy’s real economy
Azimut Group private markets in Italy (2/3)

Note: (i) The data include only alternative funds domiciled in Luxembourg and Italy for which Azimut invested directly into portfolio companies (excl. funds delegated
to third parties or structured finance operations); (ii) Amounts are calculated on the basis of invested capital rather than fair value; (iii) The total number of investments
also includes portfolio companies that have already been exited or are in liquidation; and (iv) The fund Azimut SCA-SICAV-RAIF Automobile Heritage Enhancement is
excluded from the analysis.

Consumer 
Discretionary

9% Consumer 
Staples

7%

Energy & 
Utilities

11%

Financial 
Services

9%

Health Care
4%Industrials & 

Capital Goods
27%

IT & Software
9%

Real Estate
24%

Equity investments by sector

€ 2.4 bn
(327 assets)

Consumer 
Discretionary

13%

Consumer 
Staples

20%

Energy & 
Utilities

19%
Health Care

3%

Industrials & 
Capital Goods

33%

IT & Software
6%

Real Estate
6%

Direct lending origination by sector

€ 0.7 bn
(682 assets)
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1.09 1.10 0.87 1.23 1.13 1.10 

18.3%
14.3%

1.2%

17.2%

Private Equity Private Debt Venture Capital Infrastructure Real assets Club Deals

TVPI* (X)

DPI*

NAV + 
uncalled 
capital 
(€bn)

Delivering tangible client performance ahead of full deployment
Azimut Group private markets in Italy (3/3)

Source: Azimut Investments S.A. and Azimut Capital Management SGR S.p.A. Performance data as of 31 December 2025 or latest available. DPI
data as of 31 January 2026.
* Abbreviations: TVPI: Total Value to Paid-In; DPI: Distributed to Paid-In Capital.

Weighted 
average 
vintage

2021 2022 2022 2021 2023 2023

2.31.3 1.1

0.3

0.3
0.5
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Net 
inflows (€bn)

Total 
Assets (€bn)

Priv. Mkts net 
inflows (€bn)

Net Profit
(€m)

WAP(3)

Dividends (€m)

DPS

2019

4.6

59.1

n.m.

370

+8.7%

138
€ 1.00

2021

18.7(1)

77.0
(83.2(1))

2.5

605

+6.5%

181
€ 1.30

2020

4.5

60.4

1.4

382

+1.1%

138
€ 1.00

Cumulative

93.6

+16% CAGR

10.2

3,300

+27.8%

1,303
€ 9.35(4)

+
€ 0.39 scrip

2022

8.5

79.0

1.9

406

(9.1)%

180
€ 1.30

2023

6.9

85.5
(90.8(1))

1.5

435

+5.4%

139
€ 1.00

+
€ 0.39 scrip

18.3(1)

107.5

1.1

576(1)

+8.9%

247
€ 1.75

2024

A proven track record of growth, resilient profitability and shareholder returns
Highlights of the past 7 years

(1) Not adjusted for Sanctuary Wealth and AZ NGA deconsolidation. (2) Data as of 31 December 2025, pro-forma, including Total Assets related 
to the acquisition of North Square Investments and Knox Capital (€ 14.1bn), whose economic benefits will be consolidated from 1 January 
2026. (3) WAP reflects the weighted average performance, net of fees, on Luxembourg UCITS funds. (4) Subject to AGM approval.

32.1(2)

140.9(2)

1.7

526

+4.6%

280
€2.00(4)

2025
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20% 23% 19% 17%
8%

21% 17%
24%

4% 3% 8% 5%

80% 77% 81% 83%
92%

79%
83%

76%

96% 97%
92% 95%

552

708 706
811

748

1,050 1,054

1,449

1,290 1,312 1,333
1,404

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Recurring fees & other revenues Performance fees Total revenues

Performance fees have played a minor roles in revenues since the 2022 fee change
Significant improvement in quality of earnings 

Total Revenues breakdown (€m)

(1) Includes recurring fees, entry fees, other income and insurance revenues (excluding performance fees).
(2) Includes performance fees and performance fees on insurance products.
(3) Restated for the adoption of IFRS 17.
(4) Adjusted for the deconsolidation of AZ NGA to ensure a like-for-like comparison.

(3) (4)

(2)(1)
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Continued strong profitability translates into attractive shareholders’ remuneration
Reported and recurring net profit over time

Net profit breakdown (€m)

(1) Reported net profit excluding (i) total performance fees, net of taxes, (ii) fair value of options, (iii) net non-operating costs, (iv) certain unrealized gains (losses), (v) net capital 
gain on sale of stake in Kennedy Lewis, (vi) capital gain on partial sale of AZ NGA & re-valuation of remaining stake, net of de-consolidation effects, and (vi) IFRS 17 impact.

(2) Adjusted for the deconsolidation of AZ NGA to ensure a like-for-like comparison.
(3) Subject to the AGM approval.

2025 sets a new all-time high for recurring net profit in the firm’s history

186 
253 289 

355 389 
400 

479 

370 382 

605 

406 435 

568 
526 

33 
45 

39 43 46 40 41 

2019 2020 2021 2022 2023 2024 2025

Recurring net profit Variable fees & non-cash items Recurring net profit margin (bps)
(1)

(2)

>2.5x
Up to € 280m to 

be paid in 
dividends in May 

2026(3)
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Recurring fees +€82m YoY
Continued expansion of global business 
(+€ 52m YoY), led by the USA, UAE, Brazil, 
Singapore & Monaco
Italy: growth across all business lines, from 
mutual, alternative & pension funds to Nova

Performance fees (€17m) YoY
€24m global momentum driven by Brazil, Turkey, 
Monaco & Switzerland
€7m Italy: Sustained alpha in domestic DPM vs. 
negative Fulcrum

Insurance revenues (€ 11m) YoY
+5% YoY(+€ 5m) in recurring revenues, due to 
underlying asset growth & product mix
€ 16m YoY decrease in performance fees (€ 41m 
in FY25, of which € 34m in 2H25), reflecting a 
softer first-half performance versus € 57m in FY24

Other revenues +€17m YoY
Year-on-year increase mainly benefiting from 
structuring fees related to Brazilian private 
infrastructure business

8% year-on-year increase in recurring fees, driven by platform expansion
FY 2025 Revenues

Revenues breakdown (in €m)

1,079 

1,161 

48
31161 

151 45 
62 1,333 

1,404 

FY 2024* FY 2025
Recurring fees Performance fees
Insurance revenues Other

+5%

+8%

Due to rounding, totals may not correspond with the sum of the separate figures.
(*) FY 2024 figures have been adjusted for the deconsolidation of AZ NGA to ensure a like-for-like comparison (see slide n° 36 for further details).
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Maintaining cost discipline in Italy, while unlocking global operating leverage
FY 2025 Costs

Distribution costs +€ 29m YoY
Direct correlation with recurring revenue 
growth in Italy & abroad (Singapore & 
Monaco)
Higher provision for variable incentives to 
Italian FAs 
Higher marketing & TNB related costs

Personnel and SG&A +€ 25m YoY
Reflects the perimeter effect of Kennedy 
Capital and HighPost (net of FX)
Maintained cost discipline in domestic 
operations
4Q driven by performance-linked 
compensation aligned with alpha delivery & 
target outperformance

D&A and provisions + € 2m YoY
Broadly stable development, with 2Q25 
benefiting from a release of a provision 
following a favorable legal resolution

Operating costs breakdown (in €m)

431 460 

244 
270 

24 
26 699 

755 

FY 2024* FY 2025
Distribution costs Personnel and SG&A
D&A and provisions

+8%

Due to rounding, totals may not correspond with the sum of the separate figures.
(*) FY 2024 figures have been adjusted for the deconsolidation of AZ NGA to ensure a like-for-like comparison (see slide n° 36 for further details).

Italy
89%

Global
11%

Italy
64%

Global
36%
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High-quality earnings expansion drives record recurring net profit 
FY 2025 EBIT & Net Profit

634 649
530 578

FY 2024* FY 2025
Reported Recurring

Thanks to the geographical diversification 
of the Group, Recurring EBIT grew by 9% to 
€ 578m

Finance income amounted to € 41m in FY 
2025 (vs € 195m in FY 2024), driven by:

€ 37m assets and portfolio performance
€ 1m fair value of options & equity 
participations (impacted by € 25m non-
recurring write-off on two investments, 
reflecting revised, conservative valuation 
assumptions) 
(€ 13m) IFRS 17 impact
€ 8m net interest earned
€ 8m dividends from GP stakes & affiliates

Adjusted Tax rate at 21.5% in FY25, excl. 
one-off tax refund (IRAP on infra-group 
dividends) of €27m; full-year 2026 
guidance at ~25%

Recurring Net Profit of € 479m, +20% year-
on-year

568 526
400

479

FY 2024* FY 2025
Reported Recurring

20%

+9%

EBIT (in €m)

Azimut Net Profit (in €m)

(1)

(2)

(*) FY 2024 figures have been adjusted for the deconsolidation of AZ NGA to ensure a like-for-like comparison (see slide n° 36 for further details).
(1) Recurring revenues (i.e., Total revenues excluding total performance fees from funds and insurance) minus total operating costs.
(2) Reported net profit excluding (i) total performance fees, net of taxes, (ii) fair value of options, (iii) net non-operating costs, net of tax, (iv) certain unrealized gains (losses), (v) net 

capital gain on sale of stake in Kennedy Lewis and RoundShield, (vi) IFRS 17 impact and (vii) one-off tax refund (IRAP on infra group dividends).
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€m 31/12/2023 31/12/2024 31/12/2025
Bank loan (0.2) (0.2) (0.3)

Azimut 19-24 senior bond 1.625% (497) - -

Total debt (497) (0.2) (0.3)
Cash 465 395 499

Cash equivalents 160 159 133

UCI units & government securities 265 196 181

Cash & cash equivalents 889 750 813

Net financial position 392 750 813

Lease liabilities (IFRS 16) (40) (28) (30)

Net financial position incl. IFRS 16 352 722 783

(0.2) (0.2) (0.3)
(40) (28) (30)

(497)

889 
750 813 

352 
722 783 

Dec-23 Dec-24 Dec-25

Net Financial Position at the end of 2025 after:

Debt-free balance sheet coupled with investments and attractive dividends 
Net Financial Position as of 31 December 2025

M&A / investments

€ 60m
Kennedy Capital & 

HighPost, Italy, Brazil 
& Morocco

Taxes & others

€ 275m
For tax advances, 

stamp duties & 
actuarial reserves

Proceeds

€ 121m
Divestment of partial 

stake in AZ NGA & 
RoundShield exit

Dividends

€ 323m
Ordinary dividends 

& participating
financial instruments

Share buyback

€ 62m
Bought #2.3m shares 
(at an average price 

of € 26.7)

2024 Bond

Cash & cash 
equivalents

Bank loan
Lease liabilities

(IFRS 16)
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A dividend of € 2.00 per share(1) will be paid in May 2026
Continuous attractive returns to shareholders

(1) Subject to AGM approval.

2025 proposed dividend(1)

€ 2.24
€ 2.55

€ 2.80 € 2.86

€ 3.38

€ 1.30 € 1.30 € 1.39
€ 1.75

€ 2.00

2021 2022 2023 2024 2025

Recurring EPS DPS

58% 51% 50% 61% 59%

Payout ratio

+15%
+26%

+7%

From 2027 onwards, dividends to be paid in two tranches (May and November)



29
Capital return will yield >25% of Azimut’s current market cap in the next 18 months
Targeting an optimal capital structure

(1) Subject to AGM approval.
(2) Any extraordinary dividends to be paid from divestments are conditional upon completion of the respective transactions and receipt of the

related proceeds.

434

379
Distributable 

cash

Committed 
equity

M&A
~45%

Operating 
cash needs

~30%

Regulatory 
requirements

~15%

Proprietary 
investments

~10%

~€ 1.3bn
Cash to be returned to shareholders1 over the next 18 months

As of 31.12.2025

~650
Free-cash 

flow for 
distribution

~250
Proceeds 

divestments2

>300
Committed 

equity

During FY 2026 & FY 2027

~500
Share 

buyback1

with 
cancellation 

750-
800

Dividends1,2

+

+

+

€m
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TRANSACTION 
VALUE

2026

Extension of the framework agreement with FSI to 20 June 2026, with the option for a
further extension until 20 December 2026
Expected regulatory approvals from the competent authorities, including the European
Central Bank, Bank of Italy & Consob(1)

Execution of simultaneous corporate steps(2)

Closing  FSI and co-investors will acquire 80.01% of TNB, while Azimut stake will retain
19.99%

~€ 1.2bn
Potential Total 

Consideration(2) for disposal 
of 80.01% stake to FSI and 

co-Investors

€ 2.4bn
Revenue Guarantee in 

Net Commissions over time 
(minimum 12 years(2))

19.99%
Further value upside 
through stake in TNB 
retained by Azimut

+ +

Goal: create shareholder value & expand the total addressable market

(1) Subject to the completion of the action plan by Azimut Capital Management SGR S.p.A. by 30 April 2026 (refer to the press released published on 6 November 2025).
(2) Refer to the dedicated presentation «Azimut Launches TNB, a New Generation Wealth Bank», published on 22 May 2025.
(3) Pro-forma figures for TNB. 2024 net profit excludes ~€ 10m estimated costs post tax to be sustained on a self-standing basis, items related to the new banking business and other 

temporary effects stemming from the separation. 2025 net profit on a like-for-like basis.

TNB spin-off
Solid operating momentum while actively progressing the TNB transaction

25.6 28.4

Total Assets (€bn)

+11%

Dec-24 Dec-25

234 247

Revenues(3) (€m)

+5%

FY24 FY25

52 54

Net profit(3) (€m)

+5%

FY24 FY25

https://www.azimut-group.com/investor-relations/financial-statements
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Confident in delivering another year of growth
2026 Guidance(1)

€ 10bn
Net inflows target

€ 550m
Net Profit(2) target

(1) Assuming normal market conditions.
(2) Net of extraordinary items.
(3) Based on published January net inflows figures and on preliminary February net inflows, subject to final confirmation. 

FY2026E

>3.0 bn

FY2026E

Achieved as 
of Feb 2026(3)



Appendix
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Assets Net inflows Pro-forma
Assets

Data in € million 31/12/2024 FY 2025 NSI & Knox(1) FY 2025
Pro-forma 31/12/2025 ∆ 2025

Mutual funds 34,947 9,730 3,165 12,894 49,316 +41.1%

Alternative funds 6,444 1,675 - 1,675 7,138 +10.8%

Discretionary & Advisory 27,619 3,420 10,953 14,373 43,816 +58.6%

Life & Pension funds 10,003 216 - 216 10,372 +3.7%

Strategic affiliates 28,503 2,985 - 2,985 30,284 +6.2%

Total Assets 107,516 18,025 14,117 32,142 140,926 +31.1%

Assets Net inflows Pro-forma
Assets

Data in € million 31/12/2024 FY 2025 NSI & Knox(1) FY 2025
Pro-forma 31/12/2025 ∆ 2025

Italy 55,435 10,904 10,904 68,003 +22.7%

EMEA 9,568 902 902 10,636 +11.2%

Americas 10,903 2,625 14,117 16,743 28,049 +157.3%

Asia & Pacific 3,107 610 610 3,954 +27.2%

Strategic affiliates 28,503 2,985 2,985 30,284 +6.2%

Total Assets 107,516 18,025 14,117 32,142 140,926 +31.1%

Leading player in the Italian AM industry by net inflows for the 2nd consecutive year
FY 2025 Net Inflows and Total Assets development

Due to rounding, totals may not correspond with the sum of the separate figures. .
(1) Economic benefits of the acquisition of North Square Investments and Knox Capital will be consolidated from 1 January 2026.

Strong demand for fund solutions in 
Italy, Turkey, Egypt, United States and 

Hong Kong

1

Sustained wealth management 
momentum in Dubai, Monaco and 
Singapore and growing institutional 
presence in Egypt, Middle East and 

Mexico, plus benefits from M&A 
transactions (NSI, Kennedy Capital 

and Knox Capital)

1

Multiple fund closings in Italy & Brazil 
and strategic M&A transactions 
(increase of stake in HighPost)

2

3

34

4

4
2025 net inflows reached € 32.1bn, 
representing a 1.8x increase versus 

2024 and a 4.7x increase compared 
to 2023, marking the strongest annual 

performance in the company’s 
history

2



34
Breakdown by business line
Total Assets as of 31 December 2025 (1/2)

Integrated
Solutions

Global
Wealth

Institutional 
& Wholesale

Strategic 
affiliates 

Investment 
funds

Discretionary
& Advisory

Life
& Pensions

Digital
AM

40%

56.2
53%

74.1
7%

10.4
0.1%

0.2
+37% +32% +4% +1%

Due to rounding, totals may not correspond with the sum of the separate figures.
(1) Data as of 31 December 2025, pro-forma, including Total Assets related to the acquisition of North Square Investments (~€ 13bn within Institutional & Wholesale) and Knox 

Capital (~€ 1.1bn within Integrated Solutions) - for a total of € 3.2bn within Mutual funds and € 11.0bn within Discretionary & Advisory - whose economic benefits will be 
consolidated from 1 January 2026.

100%

44%

5%

29%

21%

140.9

62.2

7.4

41.1

30.3

+6%

+12%

3x

+6%

+31%

Total assets1 (€bn)
YoY growth

Total assets (€bn)
YoY growth
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A powerful global platform: 52% of Total Assets from international operations
Total Assets as of 31 December 2025 (2/2)

28.0 68.0 10.6 4.0 30.3

8%
EMEA

20%
AMERICAS(1)

3%
APAC

21%
STRATEGIC 
AFFILIATES

48%
ITALY

AZ NGA
(Australia)

12%

Sanctuary Wealth
(USA)
88%

€bn
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FY & 4Q 2024 are adjusted for AZ NGA deconsolidation(1)
FY & 4Q 2025 income statement

€/000 FY 2024 FY 2024(1) FY 2025 4Q 2024 4Q 2024(1) 4Q 2025 9M 2024 9M 2024(1) 9M 2025
Entry commission income 13,975 13,975 18,223 3,957 3,957 6,390 10,018 10,018 11,833 
Recurring fees 1,216,772 1,078,684 1,160,774 318,426 283,153 306,991 898,347 795,532 853,783 
Variable fees 47,618 47,618 30,687 38,865 38,865 25,455 8,752 8,752 5,232 
Other income 29,888 31,338 44,027 9,361 9,793 9,784 20,526 21,545 34,243 
Insurance revenues 161,352 161,352 150,712 44,979 44,979 42,309 116,373 116,373 108,402 
Total Revenues 1,469,604 1,332,967 1,404,422 415,588 380,747 390,930 1,054,016 952,220 1,013,493 

Distribution costs (432,400) (430,787) (460,041) (119,980) (119,642) (124,843) (312,420) (311,145) (335,198) 
Personnel and SG&A (346,714) (244,304) (269,600) (90,143) (64,116) (78,538) (256,571) (180,189) (191,062) 
D&A and provisions (37,304) (23,572) (25,573) (10,513) (6,399) (9,763) (26,791) (17,172) (15,809) 

Operating costs (816,419) (698,663) (755,213) (220,636) (190,157) (213,144) (595,783) (508,506) (542,069) 
Operating Profit 653,185 634,304 649,209 194,952 190,590 177,786 458,233 443,714 471,424
Finance income 195,329 194,799 40,797 23,749 16,981 (21,411) 171,580 177,818 62,208 
Net non-operating costs (18,151) (14,095) (17,079) (12,187) (9,371) (9,983) (5,964) (4,724) (7,096) 
Finance expense (8,192) (8,191) - (1,710) (1,710) - (6,481) (6,481) -
Profit Before Tax 822,171 806,817 672,928 204,803 196,490 146,392 617,368 610,327 526,536 
Income tax (208,655) (204,150) (133,973) (52,129) (51,734) (12,310) (156,525) (152,416) (121,663) 
Deferred tax (9,032) (9,033) 16,055 (9,608) (9,608) 11,075 576 575 4,979 
Net Profit 604,484 593,634 555,009 143,066 135,148 145,157 461,418 458,486 409,852 
Minorities 28,319 25,860 29,343 4,556 6,706 5,654 23,763 19,154 23,689 
Group Net Profit 576,165 567,774 525,666 138,510 128,442 139,503 437,655 439,332 386,163 
Recurring Net Profit(2) 405,705 399,650 478,749 89,687 90,520 112,048 316,018 312,866 366,700

KPIs
EBIT margin 44.4% 47.6% 46.2% 46.9% 50.1% 45.5% 43.5% 46.6% 46.5%
Group Net Profit margin 57 bps 56 bps 45 bps 51 bps 47 bps 44 bps 59 bps 60 bps 46 bps
Recurring Net Profit margin 40 bps 40 bps 41 bps 33 bps 33 bps 36 bps 43 bps 43 bps 43 bps

(1) As a result of the partnership of AZ NGA with Oaktree, as announced on 30 September 2024 and 16 December 2024, 2024 figures have been adjusted to ensure a like-for-like 
comparison and reflect Azimut’s current stake in AZ NGA of 25.77%.

(2) Reported net profit excluding (i) total performance fees, net of taxes, (ii) fair value of options, (iii) net non-operating costs, net of tax, (iv) certain unrealized gains (losses), (v) net 
capital gain on sale of stake in Kennedy Lewis and RoundShield, (vi) IFRS 17 impact and (vii) one-off tax refund (IRAP on infra group dividends).



37
IR contacts & corporate calendar

This document has been issued by Azimut Holding S.p.A. 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. Considering 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 based on several 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 S.p.A. accounting documents, Alessandro Zambotti (CFO), declares according to art.154bis co. 2 Legislative
Decree n° 58/1998 of the Consolidated Law of Finance, that the financial information herein included, corresponds to the records in the company’s books.

Disclaimer – Safe harbor statement

Investor Relations contacts Upcoming corporate events
Alex Soppera, Ph.D.
Tel. +39 02 8898 5671
E-mail: alex.soppera@azimut.it

Claudia Zolin
Tel. +39 02 8898 5115
E-mail: claudia.zolin@azimut.it

www.azimut-group.com/investor-relations

23 April 2026: Annual General Meeting
18 May 2026: ex-dividend date
19 May 2026: record date
20 May 2026: dividend payment date

7 May 2025: BoD approval of 1Q 2026 results

30 July 2025: BoD approval of 1H 2026 results

5 November 2025: BoD approval of 9M 2025 results

mailto:alex.soppera@azimut.it
mailto:claudia.zolin@azimut.it
https://www.azimut-group.com/investor-relations
https://www.azimut-group.com/investor-relations
https://www.azimut-group.com/investor-relations
https://www.azimut-group.com/investor-relations
https://www.azimut-group.com/investor-relations
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