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June 07: 2008 targets beaten 2Y aheadJune 07: 2008 targets beaten 2Y ahead

Section I Group results

Group

p After an outstanding 2006 (up 36%), 2007 net profit further improved (up 11%) to € 953m

p 2008 targets beaten in both banking and EIP business

p Banking: sharp growth in RWA (up 54% in 2Y), driven by corporate business, while maintaining high 

quality/profitability levels (RORWA 1.9%)

p Heavy investments in both domestic and international distribution in WB and RFS

p Corporate governance: dualistic system adopted, minorities represented on Supervisory Board

p Shareholders’ agreement renewed, with lower percentage of capital syndicated (47.9%) for a shorter 

period of time (to Dec. 2009)

p After an outstanding 2006 (up 36%), 2007 net profit further improved (up 11%) to € 953m

p 2008 targets beaten in both banking and EIP business

p Banking: sharp growth in RWA (up 54% in 2Y), driven by corporate business, while maintaining high 

quality/profitability levels (RORWA 1.9%)

p Heavy investments in both domestic and international distribution in WB and RFS

p Corporate governance: dualistic system adopted, minorities represented on Supervisory Board

p Shareholders’ agreement renewed, with lower percentage of capital syndicated (47.9%) for a shorter 

period of time (to Dec. 2009)

Key facts and achievements
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2007 results show further growth …2007 results show further growth …

Net portfolio result (€m)Net portfolio result (€m)

Income (€m)Income (€m)

Net profit (€m)Net profit (€m)

Gross operating profit (€m)Gross operating profit (€m)

+7% +6%

+11%

858

June 06 June 07

1,181
1,118

June 06 June 07

90

175

June 06 June 07

1,611

1,512

June 06 June 07

41

June 05

+31%

1,157

June 05

+40%

632

June 05

800

June 05

+36%

953

Section I Group results

Group
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… driven by core income components ...… driven by core income components ...

Income trend by component (€ m)Income trend by component (€ m)

1,528

+18%

J07 revenues
adjusted

1,296

216
83

68

7

June 06
revenues

1,512

Trading
income

1,61183

June 07
revenues

74

+12%

NII

+25%

+23%

+10%

Fees

Equity acc.
co.

Dividends

J06 revenues
adjusted

Trading
income

Section I Group results

Group
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… across all business divisions… across all business divisions

Income trend by business (€ m)Income trend by business (€ m)

1,528

J07 revenues
adjusted

1,296

216
60

75

15

June 06
revenues

1,512

Trading
income

1,61183

June 07
revenues

96

+20%

WB

+14%

+25%

+13%

EIP

RFS

Trading
income

PB*

J06 revenues
adjusted

* Banca Esperia booked pro-rata

Section I Group results

Group
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Strong banking results consolidated further, EIP performance significantly 
improved …
Strong banking results consolidated further, EIP performance significantly 
improved …
Section I Group results

Net profit trend (€m)Net profit trend (€m)

June 07June 06

589

269

858

364

953

589
Net profit from
banking activity

Net profit from 
equity-accounted

companies

+61%

+11%

June 05

365

267

632 ~

+36%

~ +35%

Group
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… and both significantly ahead of targets … and both significantly ahead of targets 

Net profit trend (€m)Net profit trend (€m)

June 06June 05 June 07 June 08

200

300

400 Actual

270
◆

220

EIPEIP
net profitnet profit

●180

◆
360

●
280

320
●

BP 06-08
estimates

500

600

●

BP 06-08 
estimates

◆
400

300

●
450

360

520

470
●

BankingBanking
net profitnet profit

CAGR 13%CAGR 13%

◆
270

●

●

Actual
◆

590 590
◆

CAGR 27%CAGR 27%

Section I Group results

Group
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Balance sheet: growing assetsBalance sheet: growing assets

Group

+11%

AssetsAssets LiabilitiesLiabilities

€ bn YOY %

Treasury funds 7.0

AFS securities +1%5.6

Loans to customers +25%26.8

Equity investments +12%2.6

Other assets 1.5

Total assets 43.5 +18%

+18%

€ bn YOY %

Funding 34.2

Net equity +16%6.9

Net profit +11%1.0

Other liabilities 1.4

Total liabilities 43.5 +18%

Section I Group results
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Banking: sharp growth in RWA driven by corporate business, high 
quality/profitability levels maintained …
Banking: sharp growth in RWA driven by corporate business, high 
quality/profitability levels maintained …
Section I Group results

RWA (€bn) and RORWA (%) trendRWA (€bn) and RORWA (%) trend

June 06June 05

31.5

June 07

38.4

0.9

8.8

0.3

+39%

48.4

+26%

+29%

WB

+12%

RFS
PB

1.2

5.7

+22%

+23%

WB

+19%

RFS

1.9%RORWA 2.1% 1.9%

Group



12

… and capital reallocated to banking business faster than expected… and capital reallocated to banking business faster than expected

Section I Group results

Capital allocated to banking business: actual vs BP 06/08 estimates (€bn)Capital allocated to banking business: actual vs BP 06/08 estimates (€bn)

2.6

2.8

2.4

2.2

3.0

3.2

◆

2.3

3.4

EstimatedEstimated

CAGR 9%CAGR 9%

3.0

2.5

3.8
3.6

3.0

June 06June 05 June 07

3.8
Actual Actual 

CAGR 24%CAGR 24%

●

●

Capital allocated to banking business / (Total capital – Capital allocated to EIP)

57% 64%

June 08

4.0

◆

◆

67%

Group
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Balance sheet geared up, ratios improvedBalance sheet geared up, ratios improved

Section I Group results

Tier 1, total capital, RWA and ratios trend (€bn and %)Tier 1, total capital, RWA and ratios trend (€bn and %)

5.1 5.7 6.26.3 7.0 8.1

33.3

40.3

50.1

June 05 June 06 June 07

15,9%

14,1% 12,3%

19,6%
17,2%

16,2%

Tier 1 capital Group RWATotal capital

Tier 1 ratio

Total capital ratio

Group
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Capital allocation and ROACCapital allocation and ROAC

Y.O.Y.Y.O.Y. 11%29% 12% 24%

Allocated K (€ bn)Allocated K (€ bn)

RFSRFS PBPBWBWB EIPEIP

BankingBanking

BankingBanking

26%

Criteria:   WB = 8% RWA;   RFS = 7% RWA;   EIP = 100% BV;   PB = 1% AUM

June 07June 07 2.43.1 0.6 0.1 3.8

ROAC (%) ROAC (%) 

June 07June 07 1617 15 44 17

June 06June 06 1421 17 40 21

Section I Group results

Group
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Proposed dividend: DPS up 12%Proposed dividend: DPS up 12%

June 03 June 04 June 05

311
382

June 02

117 140

46% 260%

58%

71%

Dividend per share (€), total dividend (€ m) and payout trend (%)Dividend per share (€), total dividend (€ m) and payout trend (%)

June 06

473

72%*

* On cashed net profit = net profit – earnings from equity-accounted co. + dividends from equity-accounted co.

0.15

0.18+20%

0.40+120%

0.48+20%

0.58+21%
Dividend per share

Payout

June 07

532

75%*

0.65+12%

Section I Group results

Group
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Buy back up to 2% of capitalBuy back up to 2% of capital

Section I Group results

p Buy back up of 2% of share capital (approx. 16.5 m shares): € 250m at current market price

p Rationale

p Capital optimization

p Investment opportunity

p Possible use of shares to serve strategic options

p Capital reduction will be considered in the future according to impact of Basel II and Financial 

Conglomerates Directive on capital ratios

p Buy back up of 2% of share capital (approx. 16.5 m shares): € 250m at current market price

p Rationale

p Capital optimization

p Investment opportunity

p Possible use of shares to serve strategic options

p Capital reduction will be considered in the future according to impact of Basel II and Financial 

Conglomerates Directive on capital ratios

Key elements

Group



Segmental results Segmental results 

Section II
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Wholesale bankingWholesale banking

WB EIP RFS PB

Section II Divisional analysis – Wholesale banking

p European wholesale platform empowered in 

Italy, France, Germany and Spain

p Strong activity in M&A, equity and acquisition 

finance

p Mid-corporate platform fully operative

p Equity portfolio

p Stakes sold for € 0.7bn

p Telecom Italia-Telco agreement 

p MPS/AG transaction closed at a profit

p European wholesale platform empowered in 

Italy, France, Germany and Spain

p Strong activity in M&A, equity and acquisition 

finance

p Mid-corporate platform fully operative

p Equity portfolio

p Stakes sold for € 0.7bn

p Telecom Italia-Telco agreement 

p MPS/AG transaction closed at a profit

Key facts

p Fast growth in RWA (up 29%) driven by lending 

activity (loan book up 30% to € 16.0bn)

p Non-Italian customers up to 33% of lending book

p Fees up 31%

p Cost control (C/I ratio 32%) despite investments

p Asset quality preserved

p Fast growth in RWA (up 29%) driven by lending 

activity (loan book up 30% to € 16.0bn)

p Non-Italian customers up to 33% of lending book

p Fees up 31%

p Cost control (C/I ratio 32%) despite investments

p Asset quality preserved

Key achievements
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Net profit consolidated despite lower contribution from tradingNet profit consolidated despite lower contribution from trading

467

Gain on disposal
of AFS securities

461

June 06 
net profit

+20%

Income
(trading exc.)

-136

Costs June 07  
net profit

Net profit trend (€ m)Net profit trend (€ m)

-1%

+96

Trading
income

-66%

+27

+15%
+79

+89%
+18

Taxes &
other

264

June 05
net profit

+77%

Section II Divisional analysis – Wholesale banking

WB EIP RFS PB
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Double-digit growth from all CIB revenuesDouble-digit growth from all CIB revenues

Section II Divisional analysis – Wholesale banking

Income trend (€ m)Income trend (€ m)

+11%

+20%

477

-66%

+11%

NII TradingFeesDividends & results 
from equity-acc. co.

+31%

572

181

205

70

81
90

215

282

200

June 06 June 07

+24%

+36%

350

2x

2x

+31%

146

100

40

164

June 05

WB EIP RFS PB
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Trading activityTrading activity

Section II Divisional analysis – Wholesale banking

WB EIP RFS PB

p In June 2006, € 40m of trading income related 
to a one-off transaction (Ciments Français
disposal)

p Equity: positive contribution from

p trading income (€ 81m vs 72m)

p unrealized AFS reserve (up to € 0.5bn)

p Fixed income: negative contribution due to 

p higher interest rates (included in NII) 

p positioning too early in respect of credit 
spread widening and interest rate curve 
sharpening

p In June 2006, € 40m of trading income related 
to a one-off transaction (Ciments Français
disposal)

p Equity: positive contribution from

p trading income (€ 81m vs 72m)

p unrealized AFS reserve (up to € 0.5bn)

p Fixed income: negative contribution due to 

p higher interest rates (included in NII) 

p positioning too early in respect of credit 
spread widening and interest rate curve 
sharpening

205

June 06

355

70

June 07

568

Realized and unrealized contribution (€ m)Realized and unrealized contribution (€ m)

498
Δ AFS 

Reserve
3.3x

Trading 
income
-66%

+1.6x

150
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NII growth driven by rising volumes and changing loan book mix NII growth driven by rising volumes and changing loan book mix 

Section II Divisional analysis – Wholesale banking

June 05 June 06 June 07

Lending book avg. Treasury funds avg.

Loan book, treasury funds and NII trend (€ bn)Loan book, treasury funds and NII trend (€ bn)

June 07June 06June 05

Loan book composition and trend (€ bn)Loan book composition and trend (€ bn)

8.6

11.6

13.5

6.8

7.4

9.0

6.0

9.9

Corporate loans avg.Structured loans avg.

+37%

+9%

9.0+49%

+16%

+35%

2.6 2.6

3.6

+11%

+24%

NII

146

181

200

WB EIP RFS PB
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Loan portfolio Loan portfolio 

Section II Divisional analysis – Wholesale banking

p No direct or indirect exposure to:

p US sub-prime

p CDOs, CLOs, SIVs, hedge funds or other vehicles/investment structures

p “equity bridge” type of facilities within LBO structures

p No “loan trading book” ⇒ no exposure to “mark to market” devaluation

p Structured loan book : only 1/3  of the structured loan book refers to traditional type of LBO 

structures, mainly senior, all of which have underlying assets of good and performing credit 

quality without any potential impairment

p No direct or indirect exposure to:

p US sub-prime

p CDOs, CLOs, SIVs, hedge funds or other vehicles/investment structures

p “equity bridge” type of facilities within LBO structures

p No “loan trading book” ⇒ no exposure to “mark to market” devaluation

p Structured loan book : only 1/3  of the structured loan book refers to traditional type of LBO 

structures, mainly senior, all of which have underlying assets of good and performing credit 

quality without any potential impairment

WB EIP RFS PB
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Overview Section I

Well-balanced fee mix: fast growthWell-balanced fee mix: fast growth

Section II Divisional analysis – Wholesale banking

Wholesale banking fees trend (€ m)Wholesale banking fees trend (€ m)

+31%

215 CapMkt

282

67

102

80

97

83

June 06 June 07

+58%

+31%

164

+82%

~

43

37

84

June 05

+22%

+51%

+22%

68

Corporate finance Capital marketsLending & structured finance

Lending

Advisory

WB EIP RFS PB
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Costs impacted by international presence/reinforcing structures/one-offsCosts impacted by international presence/reinforcing structures/one-offs

Section II Divisional analysis – Wholesale banking

WB EIP RFS PB

Costs trend (€ m)Costs trend (€ m) Personnel breakdown (%) and trendPersonnel breakdown (%) and trend

June 06 June 07

105 130

Personnel cots Administrative expenses

+24%

71
73

203

176

+15%

32%26%32%

100

155

55

June 05

+13%

47

53

Front office

J 06 J07J05

Back office

49

51

52

48 Lending 

Advisory

CapMkt

International
branches

25

35

35

5

+16% net of 
one-off costs

C/I

473418405
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Equity investment portfolioEquity investment portfolio
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NAV trend: significant increase in unrealized gainsNAV trend: significant increase in unrealized gains

WB EIP PBRFS

Section II Divisional analysis – Equity investments portfolio

BV IAS = 14.09% AG and 13.94% RCS shareholders’ funds RCS MediaAss. Generali

Book value (€ bn)Book value (€ bn) Unrealized gains (€ bn)Unrealized gains (€ bn) NAV (€ bn)NAV (€ bn)

2.4
2.2

3.3

130 m

3.9

6.3

5.5

+15%

285 m

0.4
+17%

+11%

1.9
2.1

June 06 June 07

3.2 3.8

June 06 June 07

5.1
5.9

June 06 June 07 Current

6.4
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Increased contribution from equity-accounted companies (AG and RCS)Increased contribution from equity-accounted companies (AG and RCS)

Net profit trend (€m)Net profit trend (€m) Revenues trend (€m)Revenues trend (€m)

+75

June 06 Income

269

+20

June 07

+25%

< Taxes

+35%

June 06

97

12

Assicurazioni Generali RCS Media Group

June 07

135

12

Dividend earned from AG and RCS (€m)Dividend earned from AG and RCS (€m)

109
147

364

+35%

June 06

288

23

June 07

359

29
311

388+25%

Section II Divisional analysis – Equity investments portfolio

WB EIP PBRFS
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Retail financial servicesRetail financial services
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Retail financial servicesRetail financial services

WB EIP PBRFS

Section II Divisional analysis – Retail financial services

p Distribution empowered (no. of branches up 15% to 118)

p Gross loan profitability preserved due to ongoing portfolio repositioning 

p Net loan profitability reduced - due to worse market conditions - but still appealing

p Credit collection reorganized

p Distribution empowered (no. of branches up 15% to 118)

p Gross loan profitability preserved due to ongoing portfolio repositioning 

p Net loan profitability reduced - due to worse market conditions - but still appealing

p Credit collection reorganized

Key facts and achievements

ConsumerConsumer

MortgageMortgage p Distribution empowered (no. of branches up 30% to 29)

p Growth in new (up 20%) and outstanding loans (up 28%)

p French market entered

p Distribution empowered (no. of branches up 30% to 29)

p Growth in new (up 20%) and outstanding loans (up 28%)

p French market entered

p Reduced exposure to big real estate tickets

p Net profit growth driven by cost efficiencies

p Distribution channels reorganization commenced

p Reduced exposure to big real estate tickets

p Net profit growth driven by cost efficiencies

p Distribution channels reorganization commenced

LeasingLeasing
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Retail financial servicesRetail financial services

Section II Divisional analysis – Retail financial services 

79

Cost of risk

80

June 06 
net profit

+14%

Income June 07  
net profit

Net profit trend (€ m)Net profit trend (€ m)

+60

Ordinary
costs

+5

Taxes &
minorities

66

June 05
net profit

+19%

+2%

+3

+6

Extraordinary
costs

+4%

+45

+39%

WB EIP PBRFS
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Consumer: slowdown in new business due to more selective approach in a 
worsening market (1/5)

Consumer: slowdown in new business due to more selective approach in a 
worsening market (1/5)

Section II Divisional analysis – Retail financial services

New loans trend (€ bn)New loans trend (€ bn) Loan book trend (€ bn)Loan book trend (€ bn)

3.3

3.7

June 06 June 07

2.3 2.4

June 05

1.9

2.6

June 06 June 07June 05

+5%

+14%

+22%

+24%

Double-digit growth driven by higher duration

*Source: Assofin

ConsumerWB EIP PBRFS
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Net profit up 4% (2/5)Net profit up 4% (2/5)

57

Cost of risk

59

June 06 
net profit

+18%

Income

+7

June 07  
net profit

Net profit trend (€ m)Net profit trend (€ m)

+57

Costs

+6%

+43

+42%

+5

Taxes &
minorities

48

June 05
net profit

+19%

-15 new branches (up 15% to 118)
-Employees up 2%

+4%

Section II Divisional analysis – Retail financial services

ConsumerWB EIP PBRFS
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Compass shows a higher yield/risky portfolio compared to the market… (3/5)Compass shows a higher yield/risky portfolio compared to the market… (3/5)

Section II Divisional analysis – Retail financial services

ConsumerWB EIP PBRFS

New loans breakdown (%) – Direct new loans trendNew loans breakdown (%) – Direct new loans trend

Indirect loans
(Vehicles and POS)

Direct loans
(Personal loans and cards)

50

June 07

44

June 06June 05June 04June 03

40
3328

46

+22%

+37%

+38%

+20%

Market

+18%

+36%

+55%

+32%

Compass

Gross loans profitability¹ (%)Gross loans profitability¹ (%)

June 06 June 07June 05

7.8

Market*5.9

4.6

9.810.0
Compass

9.6●
●●

●

●
●

¹ NII / Avg. outstanding loans
*Source: Assofin sample of top players
Market: 12m YE to Dec 04/05/06
Compass: 12m YE to June 05/06/07

MKtCMKtCMKtCMKtCMKtC
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… which, coupled with a more stringent credit-provisioning policy, … (4/5)… which, coupled with a more stringent credit-provisioning policy, … (4/5)

Section II Divisional analysis – Retail financial services

ConsumerWB EIP PBRFS

NPLs index¹ (%)NPLs index¹ (%)

June 06 June 07June 05

0.98

Market*
1.08

1.27

0.40

0.20

Compass

0.26

● ●

●

●

●

●

¹ Net NPLs (past due > 180d) /Outstanding loans

Provisioning¹ policy trend (%)Provisioning¹ policy trend (%)

June 06 June 07June 05

1.5 Market*

3.23.2

Compass 3.9

1.5

1.2

●

●

●

●
●

●

¹ Risk provisions /Avg. outstanding loans
*Source: Sample top players Assofin
Market: 12m YE to Dec 04/05/06
Compass: 12m YE to June 05/06/07
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… still leads to outperformance in terms of net profitability (5/5)… still leads to outperformance in terms of net profitability (5/5)

Section II Divisional analysis – Retail financial services

ConsumerWB EIP PBRFS

ROA (%)ROA (%)

June 06 June 07June 05

1.5

Market*

2.02.0 Compass

¹ Net profit / Avg. outstanding loans

1.7

1.2

0.9

*Source: Sample top players Assofin
Market: 12m YE to Dec 04/05/06
Compass: 12m YE to June 05/06/07

¹ NII adj. for risk /Avg. outstanding loans 

Net loans profitability¹ (%)Net loans profitability¹ (%)

June 06 June 07June 05

6.2

Market*

6.5
6.9 Compass

5.6

4.5

3.3

●

●
●

●

●
●
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Mortgage lending: increase in both new and outstanding loans (1/2)Mortgage lending: increase in both new and outstanding loans (1/2)

Section II Divisional analysis – Retail financial services

New loans trend (€ bn)New loans trend (€ bn) Loan book trend (€ bn)Loan book trend (€ bn)

1.7

2.1

June 06 June 07

0.5 0.6

June 05

0.4

1.3

June 06 June 07June 05

+20%

+28%

+20%

+24%

MortgageWB EIP PBRFS
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Income growth mainly absorbed by costs due to new initiatives (2/2)Income growth mainly absorbed by costs due to new initiatives (2/2)

Section II Divisional analysis – Retail financial services

MortgageWB EIP PBRFS

7.8

Cost of risk

5.6

June 06 
net profit

+12%

Income June 07  
net profit

Net profit trend (€ m)Net profit trend (€ m)

+4.4

Costs

5.4

Taxes

+17%

+34%
Extraordinary costs linked to new 
initiatives (France start up included)

+1.7+0.3

~

Extraord.
costs

Slight worsening asset 
quality due to market 
trend

Taxes 

6.1

June 06 
PBT

13.9

June 07 
PBT

16.3

5.3
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Leasing: new loans flat in line with market trend (1/2)Leasing: new loans flat in line with market trend (1/2)

Section II Divisional analysis – Retail financial services

New loans trend (€ bn)New loans trend (€ bn) Loan book trend (€ bn)Loan book trend (€ bn)

3.8

4.3

June 06 June 07

1.7 1.7

June 05

1.5

3.3

June 06 June 07June 05

+19%

+11%

+15%

*Source: Assilea

+2%+14% Market*

-1%

Double-digit growth driven by longer durationNet of real estate sector – in which Selma has 
been reducing its exposure – new loans up 10% 
vs 6% for the market

LeasingWB EIP PBRFS
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Net profit growth driven by cost efficiencies (2/2)Net profit growth driven by cost efficiencies (2/2)

Section II Divisional analysis – Retail financial services

LeasingWB EIP PBRFS

13.7

Cost of risk

15.5

June 06 
net profit

Income June 07  
net profit

Net profit trend (€ m)Net profit trend (€ m)

-1.2

Costs Taxes &
minorities

11.8

June 05
net profit

+16%

+13%

+4%

+0.3

-1.6-6%~
-1.7

-6%

Reduction in 
margins



41

Private bankingPrivate banking
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Private banking – Compagnie Monégasque de BanquePrivate banking – Compagnie Monégasque de Banque

WB EIP PBRFS

Section II Divisional analysis – Private banking

p Private banking activities of ABN Amro in 

Monaco acquired

p Product range enlarged

p Lending activities in Monaco developed, in 

particular in real estate sector

p Efficiency improved

p Ongoing growth strategy, including via 

acquisitions

p Private banking activities of ABN Amro in 

Monaco acquired

p Product range enlarged

p Lending activities in Monaco developed, in 

particular in real estate sector

p Efficiency improved

p Ongoing growth strategy, including via 

acquisitions

Key facts

p AUM up 13% to € 8.1bn

p Cost/income ratio down 4pp to 50%

p Net profit up 10% to € 42m

p ROE to 15%

p AUM up 13% to € 8.1bn

p Cost/income ratio down 4pp to 50%

p Net profit up 10% to € 42m

p ROE to 15%

Key achievements
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CMB: AUM up 13%, efficiency improvedCMB: AUM up 13%, efficiency improved

Section II Divisional analysis – Private banking

WB EIP PBRFS

+13%

June 06 June 07

7.1

37%

19%

44% Managed

Administered

Deposits

8.1

39%

19%

42%
40 39

June 06 June 07

14

26

15

24

-4%

50%

54% C/I ratio

AUM trend (€ bn) and breakdownAUM trend (€ bn) and breakdown Costs trend (€ m)Costs trend (€ m) Net profit trend (€ m)Net profit trend (€ m)
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expenses

Personnel

June 06 June 07

ROE15% 15%

38
42+10%
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Private banking – Banca EsperiaPrivate banking – Banca Esperia

Key facts

p AUM up 42% to € 11.9bn

p Increasing margins

p C/I ratio down 5pp to 52%

p Net profit up 43%

p ROE up to 35%

p AUM up 42% to € 11.9bn

p Increasing margins

p C/I ratio down 5pp to 52%

p Net profit up 43%

p ROE up to 35%

Key achievements

p Accelerating AUM growth

p Strong development of trust and fiduciary 

activities

p Successful hedge product distribution to third 

parties

p Increasing open architecture 

p Efficiency and profitability improved

p Accelerating AUM growth

p Strong development of trust and fiduciary 

activities

p Successful hedge product distribution to third 

parties

p Increasing open architecture 

p Efficiency and profitability improved

Section II Divisional analysis – Private banking

WB EIP PBRFS
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Banca Esperia: accelerating AUM growth and increasing marginsBanca Esperia: accelerating AUM growth and increasing margins

Section III Divisional analysis – Private banking

WB EIP PBRFS

Quarterly AUM trend (€ bn)Quarterly AUM trend (€ bn)

June 06June 05

7.7

June 07

8.4

334

11.9

+42%

1Q 2Q 3Q

+13%

0.70%Fees/AUM 0.80% 0.83%

4Q

702

867

1,557

253

1Q 2Q 3Q 4Q

273
190
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Banca Esperia: efficiency and profitability still improvedBanca Esperia: efficiency and profitability still improved

Section III Divisional analysis – Private banking

WB EIP PBRFS

52%

57%

Revenues trend (€ bn) Revenues trend (€ bn) Costs trend (€ m)Costs trend (€ m) Net profit trend (€ m)Net profit trend (€ m)

9
13

June 06 June 07

+43%

ROE33% 35%

34

46

June 06 June 07

31 41

+34%

Interest
income

Fees
20

24

June 06 June 07

8

12

9

15

+22%

Administrative
expenses

Personnel

C/I ratio
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2008 outlook2008 outlook

Group

p 2008 group net profit expected below 2007 but still higher than 2008 BP target:

p uncertainty over short-term macro-scenario development

p investments in enlarging both domestic and international distribution

p investments in empowering product range

p 2008 group net profit expected below 2007 but still higher than 2008 BP target:

p uncertainty over short-term macro-scenario development

p investments in enlarging both domestic and international distribution

p investments in empowering product range

Section III 2008 outlook

3Y Business Plan will be presented in March 20083Y Business Plan will be presented in March 2008
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2008 outlook2008 outlook

Group

p Wholesale banking

p developing new capital market product platform

p further € 0.7bn in stake disposals

p Equity investment portfolio

p Assicurazioni Generali: upgrade linked to business plan revision

p RCS: positive effect from Recoletos consolidation

p Retail financial services

p growth in new loans while preserving net profitability

p margins and asset quality under pressure in all segments

p Private banking

p further increase in AUM and profitability

p Wholesale banking

p developing new capital market product platform

p further € 0.7bn in stake disposals

p Equity investment portfolio

p Assicurazioni Generali: upgrade linked to business plan revision

p RCS: positive effect from Recoletos consolidation

p Retail financial services

p growth in new loans while preserving net profitability

p margins and asset quality under pressure in all segments

p Private banking

p further increase in AUM and profitability

Section III 2008 outlook
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Corporate governance: dualistic model introducedCorporate governance: dualistic model introduced

General meetingGeneral meeting

Supervisory BoardSupervisory Board

Management BoardManagement Board

Supervisory

Management & administration

CEOCEO

Annex

Dualistic corporate governance modelDualistic corporate governance model

21 members, out of which
- 7 independent
- 2 by minorities

6 members, out of which
- 5 internal managers
- 1 independent

Term expires FY to June 2010 
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Shareholder baseShareholder base

No. syndicated shares % of share capital

Capitalia 76,772,879 9.4%
Unicredito Italiano 70,982,659 8.7%
Mediolanum 15,423,157 1.9%
Commerzbank 13,984,357 1.7%

Total Group A    (banking group) 177,163,052 21.7%

Fondiaria - Sai Group 31,447,510 3.8%
Italmobiliare Group 21,494,278 2.6%
Assicurazioni Generali Group 17,505,846 2.1%
Pirelli & C. 15,003,207 1.8%
FIN.PRIV. 13,657,350 1.7%
Soc.Acciai Bolzano SIAB 6,000,000 0.7%
Ferrero 5,450,000 0.7%
Dorint Holding 3,900,000 0.5%
Pecci Group 3,893,000 0.5%
Sinpar 3,210,000 0.4%
Officine Meccaniche G. Cerutti 2,509,068 0.3%
Oscar Zannoni 2,500,000 0.3%
Others 14,700,432 1.8%

Total Group B    (private group) 141,270,691 17.3%
Financière du Perguet (Bollorè group) 38,925,230 4.8%
Groupama 23,356,482 2.9%
Santusa Holding (Santander group) 10,950,000 1.3%

Total Group C    (French group) 73,231,712 9.0%

Total syndicated 391,665,455 47.9%

p The shareholder base is broad 
and superior in terms of quality, 
including many of the key 
players in both the Italian 
and European financial and 
business communities

p Since 2003 effort has been put 
into ensuring that a larger 
share of the bank’s capital is 
held by institutional 
investors / free float

p In order to preserve MB’s 
independence, the merging 
UCI-Capitalia group will hold 
only an 8.7% stake; the 
remaining shares will be sold to 
current/ new parties to the 
shareholders’ agreement.

Annex

Term expires Dec 2009

Shareholders’ agreement compositionShareholders’ agreement composition
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DisclaimerDisclaimer

This presentation contains certain forward-looking statements, estimates and targets with respect to 

the operating results, financial condition and business of the Mediobanca Banking Group. Such 

statements and information, although based upon Mediobanca’s best knowledge at present, are 

certainly subject to unforeseen risk and change. Future results or business performance could differ 

materially from those expressed or implied by such forward-looking statements and forecasts. The 

statements have been based upon a reference scenario drawing on economic forecasts and 

assumptions, including the regulatory environment.

Declaration by Head of Company Financial Reporting

As required by Article 154-bis, paragraph 2 of Italian Legislative Decree 58/98, the undersigned hereby 

declares that the accounting information contained in this report conforms to the documents, account 

ledgers and book entries of the company.

Head of Company Financial Reporting

Massimo Bertolini
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Investor contactsInvestor contacts

Mediobanca group

Investor relations

Jessica Spina
Piazzetta Cuccia, 1 – 20121 Milan

Tel: +39 02 8829 860

Fax: + 39 02 8829 550

E-mail: investor.relations@mediobanca.it

http://www.mediobanca.it
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