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Solid net profit thanks  
ǘƻ ƎǊƻǿƛƴƎ ǊŜŎǳǊǊƛƴƎ ƛƴŎƻƳŜΧ   

Reported Net Profit 

1Q12 1Q13

39.2 35.5 

(ϵ m) 

-9% 

ÅSolid net profit at ϵ35.5m (-9%), even after a 57% decrease 
in market-related items (trading and performance fees) 

ÅRemarkable increase in recurring revenues to ϵ79.5m 
(+27%) driven by the major increase in net inflows and in 
total asset  

ÅRecurring revenues represented 83% of total vs. 63% of 
last year 

Improving profitability ratios 

ÅEffective cost control, as total costs increased by a 
negligible 1.3%, lower than the inflation rate in Italy 

ÅRecord gross margin at 2.05% out of which 1.82% by 
recurring income (+15 bps YTD) 

Tot. revenues ex-trading income & perf. fees 

62.5 79.5 +27% 

Trading income & performance fees 

Solid set of 1Q13 results 

Marked increased in capital strength 

ÅExcess capital strongly increased to ϵ122m (+21% YoY, 
16% YTD) 

Å Tier1 ratio at 12.6% (vs. 11.8% at 2012YE)  

ÅTotal capital ratio at 13.8% (vs. 13.0% at 2012YE) 

37.1 
16.1 

-57% 

Figures do not incorporate the contribution of Generali Investment  
[ǳȄŜƳōƻǳǊƎ όάDL[έύ 
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Χ ŘǊƛǾŜƴ ōȅ ǘƘŜ ƘŜŀǾȅ ƎǊƻǿǘƘ  
in net inflows and total assets 

Total assets An excellent business start into 2013 

ÅTotal net inflows at ϵ861 million in Jan-April (+26%), the 
strongest start in the last five years 

ÅNet inflows flowed into managed products (ϵ900m, +84%  
compared to last year) 

1Q12 1Q13

24.6 
27.0 

+10% 
Total assets reached ϵ27bn (+10%) 

ÅTotal assets reached ϵ27 bn (+10% YoY, +3% YTD), driven by the 
strong boost of funds/SICAVs (+19% YoY, +9% YTD) 

ÅPositive weighted avg. performance of managed products 
(+1.8% vs. Italian mutual fund industry at 0.9%) 

нлмо ƳƻƴǘƘƭȅ ƴŜǘ ƛƴŦƭƻǿǎΧ 

(ϵ bn) 

Χ ƭŜŀŘƛƴƎ ǘƻ ŀ ǊŜŎƻǊŘ ǎǘŀǊǘ 

2012
monthly
average

January
2013

February
2013

March
2013

 April
2013

133 

207 203 210 241 

Jan-April 2012 Jan-April 2013

686 
861 

(ϵ m) 

+26% 

(ϵ m) 
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Group 1Q13 results:  
main takeaways 

Figures άŜȄŎƭΦ DL[έ όLfL) do not incorporate the contribution of Generali LƴǾŜǎǘƳŜƴǘ [ǳȄŜƳōƻǳǊƎ όάDL[έύ ƳŜǊƎŜŘ  ǿƛǘƘ .D LƴǾŜǎǘƳŜƴǘ [ǳȄ ƻƴ ф {ŜǇǘΦ нллф 

Strong increase in net 
Interest Income driven by 
ordinary business (+20% 
QoQ; +50% YoY) 

Improving underlying mix in 
total banking income, as 
recurring revenues 
represented 83% of total vs. 
63% last year 

Operating costs (+1.3%)  
increasing less than the 
inflation rate in Italy 

Provisions broadly stable at 
conservative levels 

Net profit at ϵ35.5m (-9%), 
incorporating an higher tax-
level (21% vs. 16%  for last 
year) 

Lower Write-downs on 
investment portfolio 

όϵ Ƴύ 3M12 3M13 % Chg 3M12 3M13 % Chg

(reported) (reported) (excl . GIL) (excl . GIL)

Net Interest Income 23.1 33.5 44.7% 23.1 33.5 44.7%

Commission income 110.6 108.5 -1.9% 103.7 100.8 -2.9%

Commission expense -40.2 -46.0 14.4% -34.9 -40.0 14.6%

Net Commission 70.4 62.5 -11.2% 68.8 60.8 -11.7%

Net income (loss) from trading activi ties 7.6 1.4 -82.2% 7.6 1.4 -82.2%

Dividends 0.0 0.0 -82.3% 0.0 0.0 -82.3%

Net income (loss) from trading activi ties and Dividends 7.7 1.4 -82.2% 7.7 1.4 -82.2%

Total Banking Income 101.2 97.3 -3.8% 99.6 95.6 -4.0%

Staff expenses -18.0 -18.2 0.7% -17.5 -17.7 0.7%

Other general  and adminis trative expense -23.1 -23.9 3.8% -22.9 -23.8 3.8%

Depreciation and amortisation -1.2 -1.2 -1.7% -1.2 -1.2 -0.9%

Other net operating income (expense) 3.6 4.0 13.2% 3.6 4.0 13.3%

Total  costs -38.7 -39.2 1.3% -38.0 -38.5 1.3%

Cost /Income Ratio -37.1% -39.1% -2 p.p. -37.0% -39.1% -2,1 p.p.

Operating Profit 62.5 58.1 -7.0% 61.6 57.1 -7.3%

Net adjustments for impair.loans and other assets -3.4 -1.4 -60.2% -3.4 -1.4 -60.2%

Net provis ions for l iabi l i ties and contingencies -11.7 -10.8 -7.9% -11.7 -10.8 -7.9%

Profit Before Taxation 47.4 46.0 -2.9% 46.5 44.9 -3.3%

Direct income taxes -7.6 -9.5 25.8% -7.5 -9.4 26.1%

Tax rate 16.0% 20.7% 4,7 p.p. 16.1% 21.0% 4,9 p.p.

Income/(losses) after tax on assets held for sales 0.2 0.0 -100.0% 0.2 0.0 -100.0%

Minori ties interest -0.8 -1.0 18.5% 0.0 0.0 -100.0%

Net Profit 39.2 35.5 -9.3% 39.2 35.5 -9.3%
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Total Revenues  

Major improvement in revenue mix  
reflecting strong asset boost in the period 

1Q12 4Q12 1Q13

7.7 3.3 1.3 

68.8 

45.3 
60.8 

23.1 

31.2 

33.5 

(ϵ m) 

Net Interest income Net Commissions Net  Trading income 

Total Revenues 
ex-trading income & performance fees  

(ϵ m) 

1Q12 4Q12 1Q13

62.5 
69.2 

79.5 
+27% 

+20% 

ÅTotal revenues are benefitting from the increase in net inflows (ϵ1.7 bn in the period from April 2012 to March 2013) 
and in overall assets (ϵ27bn,+10%) 

ÅStrong improvement in the underlying mix:  total revenues were up 27% YoY and +15% QoQ after stripping out market-
related items (trading income & performance fees) 

99.6 

79.8 

95.6 

+15% 

CƛƎǳǊŜǎ Řƻ ƴƻǘ ƛƴŎƻǊǇƻǊŀǘŜ ǘƘŜ ŎƻƴǘǊƛōǳǘƛƻƴ ƻŦ DŜƴŜǊŀƭƛ LƴǾŜǎǘƳŜƴǘ [ǳȄŜƳōƻǳǊƎ όάDL[έύ 
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Steady increase in net interest contribution 
driven by the ordinary business 

Quarterly Net Interest Income  

1Q12 4Q12 1Q13

23.1 

33.5 

(ϵ m) 

ÅYield on the banking book remains at a satisfactory level of 2.75%, thanks to an high fixed-income component 

ÅThe maturity of the overall banking book (ϵ5.0 bn) stands at 1.57, while the related duration is 1.11 

Åϵ84m new counter guaranteed loans issued in 1Q13 with related guarantees amounting to around ϵ120m 

Split of Net Interest Income 

1Q12 4Q12 1Q13

15.3 

19.1 23.0 

12.1 

10.5 

23.1 

33.5 

(ϵ m) 

31.2 

Ordinary 

business 

LTRO/Repos/
Time deposits 

31.2 

7.8 

CƛƎǳǊŜǎ Řƻ ƴƻǘ ƛƴŎƻǊǇƻǊŀǘŜ ǘƘŜ ŎƻƴǘǊƛōǳǘƛƻƴ ƻŦ DŜƴŜǊŀƭƛ LƴǾŜǎǘƳŜƴǘ [ǳȄŜƳōƻǳǊƎ όάDL[έύ 

+45% 

+7% 


