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March strong overall, with differentiation in terms of mix. In March, our panel generated 
aggregate net inflows of €2.3bn to AuM vs. €942mn last year. In 1Q25, AuM inflows posted 
a muscular increase YoY to €6.3bn vs €1.6bn in 1Q24. On the other hand, aggregate March 
inflows into AuA/deposits were €1.2bn, 25% lower YoY. It was a similar story looking at 
1Q25 data, despite the BTP Più placement in February (€3.9bn in 1Q25 vs €4.3bn in 1Q24. 

April likely to become a “Stress Test Month” due to market turmoil. March was a strong 
month in line with recent positive trends; there were no significant events. 2024 Anima 
results highlighted positive data, mainly in terms of the retail contribution. Fineco 
continued to report strong figures overall but the mix still not very exciting, with AuC 
inflows still higher than AuM. Meanwhile, BMED data confirm the very strong trajectory 
for overall inflows and mix. Azimut also reported a robust month for AuM sustained by 
Italian operations and some international subsidiaries. Now the focus is moving quickly to 
the potential impacts on future months’ inflows of the recent market volatility and greater 
macro uncertainty. We expect models such as BMED’s “intelligent investment 
mechanisms” will once again confirm the resilience of inflows, while we expect more 
visible impacts on overall figures and mix for the other companies in our panel.  

Fine tuning our FY25 inflow estimates. March was a fairly linear month and offered 
confirmation of the sector’s good health. However, we are implementing some limited 
adjustments to our forecasts to include disturbance to the mix and inflows from market 
turmoil. For Anima, we project a continuation of the good reversing trend seen in 1Q25 
vs 2024, also in a more volatile market environment, raising our AuM inflows estimate to 
€1.6bn from €1.4bn. Azimut AuM inflow estimates are confirmed at €6.5bn in FY25. For 
BMED, we are revising the FY25 AuM inflows estimate only slightly downward to €7.1bn 
from €7.5bn, while raising AuC/deposit inflows to €3.6bn from the previous €3.1bn. Fineco 
data in March, while solid in terms of new customer adds and overall inflows, failed to 
translate into strong inflows to AuM, and we reduce FY25 inflows to €4.0bn from €6.0bn, 
while increasing the AuA estimate to €7.3bn vs €3.6bn. 

Multiples and investment conclusion. March inflow data were strong overall, positive for 
the sector, and confirm positive trends seen in the last months. Looking ahead, we believe 
April will be a tough month considering global markets and macro uncertainties.  Although 
it is early to properly model, we expect some headwinds on estimates linked to the inflow 
mix, and the performance effect on management fees and performance fees, partially 
offset by trading/brokerage revenues for Fineco. BMED remains our top pick in the sector 
considering the attractive multiples, substantial dividend, and AuM resilience given 
automatic investment mechanisms that should also support April inflows.  

Italian Asset Management - Sector Multiples 

Company name Price (Eu) Mkt Cap  
(Eu mn) P/E 2025 P/E 2026 P/AuM 

2025 
P/AuM 

2026 
P/BV 
2025 

P/BV 
2026 

Yield 
2025 

Yield 
2026 

Anima 6.6 2,161 9.0x 8.9x 1.1%  1.0%  1.3x 1.2x 5.6%  5.6%  
Azimut 21.2 3,087 8.0x 7.3x 3.4%  3.2%  1.5x 1.4x 7.6%  7.8%  
Banca Mediolanum 12.8 9,511 10.6x 10.3x 8.0%  7.4%  2.6x 2.4x 6.2%  6.5%  
Fineco 15.8 9,669 16.3x 15.5x 13.4%  12.3%  4.2x 4.0x 4.8%  5.0%  
Average 10.9x 10.5x 6.5% 6.0% 2.4x 2.2x 6.0% 6.2% 
Median 9.8x 9.6x 5.7% 5.3% 2.0x 1.9x 5.9% 6.1% 

Source: Intermonte SIM 
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ANALYST CERTIFICATION 
For each company mentioned in this report the respective research analyst hereby certifies that all of the views expressed in this research report accurately reflect the analyst’s personal views about any or all of the subject issuer (s) or 
securities. The analyst (s) also certify that no part of their compensation was, is or will be directly or indirectly related to the specific recommendation or view in this report.  
The analyst (s) responsible for preparing this research report receive(s) compensation that is based upon various factors, including Intermonte’s total profits, a portion of which is generated by Intermonte’s corporate finance activities, 
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exchange of information between the latter and the proprietary equity desk in order to prevent conflicts of interest when recommendations are made. 
The analyst responsible for the report is not a) a resident of US; b) an associated person of a U.S. broker-dealer; c) supervised by a supervisory principal of a U.S. broker-dealer. This Research Report is distributed in the U.S. through Plural 
Securities LLC, 950 3rd Ave, Suite 1702, NY 10022, USA. 
 
GUIDE TO FUNDAMENTAL RESEARCH 
The main methods used to evaluate financial instruments and set a target price for 12 months after the investment recommendation are as follows: 

 Discounted cash flow (DCF) model or similar methods such as a dividend discount model (DDM) 
 Comparison with market peers, using the most appropriate methods for the individual company analysed: among the main ratios used for industrial sectors are price/ earnings (P/E), EV/EBITDA, EV/EBIT, price /sales.  
 Return on capital and multiples of adjusted net book value are the main methods used for banking sector stocks, while for insurance sector stocks return on allocated capital and multiples on net book value and embedded portfolio 

value are used 
 For the utilities sector comparisons are made between expected returns and the return on the regulatory asset base (RAB) 

Some of the parameters used in evaluations, such as the risk-free rate and risk premium, are the same for all companies covered, and are updated to reflect market conditions. Currently a risk-free rate of 4.0% and a risk premium of 5.5% 
are being used. 
Frequency of research: quarterly. 
Reports on all companies listed on the S&PMIB40 Index, most of those on the MIDEX Index and the main small caps (regular coverage) are published at least once per quarter to comment on results and important newsflow. 
A draft copy of each report may be sent to the subject company for its information (without target price and/or recommendations), but unless expressly stated in the text of the report, no changes are made before it is published. 

Explanation of our ratings system: 
BUY: stock expected to outperform the market by over 25% over a 12 month period; 
OUTPERFORM: stock expected to outperform the market by between 10% and 25% over a 12 month period; 
NEUTRAL: stock performance expected at between +10% and – 10% compared to the market over a 12 month period; 
UNDERPERFORM: stock expected to underperform the market by between –10% and -25% over a 12 month period; 
SELL: stock expected to underperform the market by over 25% over a 12 month period. 
Prices: The prices reported in the research refer to the price at the close of the previous day of trading 
 
CURRENT INVESTMENT RESEARCH RATING DISTRIBUTIONS  
Intermonte SIM is authorised by CONSOB to provide investment services and is listed at n° 246 in the register of brokerage firms.  
As at 31 March 2025 Intermonte’s Research Department covered 131 companies.  
As of today Intermonte’s distribution of stock ratings is as follows: 
 

BUY: 32.59 % 

OUTPERFORM: 37.78 % 

NEUTRAL: 29.63 % 

UNDERPERFORM 00.00 % 

SELL: 00.00 % 

 
As at 31 March 2025 the distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (74 in total) is as follows: 
 

BUY: 52.70 % 

OUTPERFORM: 29.73 % 

NEUTRAL: 17.57 % 

UNDERPERFORM 00.00 % 

SELL: 00.00 % 
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