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Investors and analysts of the asset management business agree: a delay in
consolidation is unthinkable. But when potential aggregators sit at the bidding
table any kind of request can come up: even, for example, dealing
with 18 minority shareholders...

[ %\ the association of Italian as-
A Nset managers, 3465 mutu-
al funds managed € 423 bn worth
of savings until the third quarter
of 2009. That makes an average of
€ 122 mn per fund. “This situation
cannot hold anymore,” says a pri-
vate equity investor. In confirma-
tion of that, the following year the
Italian asset management industry
took the first steps towards ratio-
nalization. In 2009 for instance, BP
Milano acquired Anima, a listed in-
dependent fund manager, by means
of a public tender offer, in order to
merge the acquired company with
its asset management arm, Bipi-
emme Gestioni, led by Pietro Cire-
nei. It valued Anima three times its
book value, which points to the
fact that the bank’s management
expects substantial cost savings
from the aggregation. This scenar-
io is almost ideal for the interven-
tion of private equity investors. In
fact, the outflow of funds has dried
up the stream of revenues at asset
management companies and pri-
vate banks, thereby lowering valu-
ations. And in 2009, in coincidence
with the return of investors’ appe-
tite for riskier assets, i.e. equities
and non-government bonds, the
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net collection of funds made its way
back into positive territory, with the
subsequent upheaval of net com-
missions.

A further important factor is the
pressure the Bank of Italy is cur
rently exerting on banking groups,
mainly in the form of moral suasion,
to unbundle the asset management
business from their core oper-
afions, in compliance with
the main trends currently
prevailing in the interna-
tional financial environ-
ment. Intesa Sanpaolo
seemed eager to react
positively to such an in-
put. In fact, they con-
vinced their cli-
ents to divest

Matteo Arpe (left), founder and
chairman of Sator, invested a

€ 80 mn to acquire banca
Profilo. Riccardo Bruno (above)
is dealing on behalf of Clessidra,
to join other asset managers
with Prisma, acquired last

year from MPS. Pietro Cirenei
(right) is the manager in charge
to consolidate Anima SGR to
Bipiemme Gestioni (Banca
Popolare di Milano Group)
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