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1H08 GMPS key figures

€ 522 mln
+2.6%*

Reported net profit
(MPS 6M + BAV 1M)

€ 103 mln
BAV net profit
(Recurring - BAV 6M)

€ 460 mln
GMPS net profit
(Recurring – GMPS 6M)

+5.7%
Basic Income 
(MPS 6M + BAV 6M)

-2.0%
Costs 

(MPS 6M + BAV 6M)

€ 138 mln
Integration charges 

(MPS 6M + BAV 6M)

Well on track with BP target

* Pre PPA
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Pro-forma results* vs Business Plan target before 
synergies

5.7

Results

NII + Fees
(6M BMPS+ 6M BAV)

1H08/1H07 (%) 2Q08/2Q07 (%)

7.9
5.8

-2
Costs
(6M BMPS+ 6M BAV)

-3.5

7.8 7.7

1H08/1H07 BP target

Loans (%) Direct Funding (%)

-1.8

BP targets

* Includes BAV for 6 months
** Ex BAV: Inclusive of BAV: Loans +7.5%; direct funding +8.5%

Indirect Funding (%)

**
9.7

5.6

1H08/1H07 BP target

**

-8

5

1H08/1H07 BP target

Synergies not included!Expected to contribute 30% of GOP growth in 
2008/2011

Cost synergies expected  
€476mln

Cost of risk: 
50 bps

vs 53bps avg in 
2008-2011 BP
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GMPS and BAV: excellent results in a difficult environment

BMPS
(stand alone)

BMPS
(stand alone)

Recurring revenues: +7.3% vs 1H07

Cost control still stringent: -0.5% vs 1H07

+4% net new customers, increase in business market share

Recurring revenues: +7.3% vs 1H07

Cost control still stringent: -0.5% vs 1H07

+4% net new customers, increase in business market share

BAV 
(Banca Antonveneta 

stand alone)

BAV 
(Banca Antonveneta 

stand alone)

Recurring revenues: +1.1% vs 1H07, +7.6% 2Q08 vs 1Q08

Costs well under control: -6.0% YoY and -1.1% 2Q  vs 1Q  

Direct funding: +9.7% YoY

Recurring revenues: +1.1% vs 1H07, +7.6% 2Q08 vs 1Q08

Costs well under control: -6.0% YoY and -1.1% 2Q  vs 1Q  

Direct funding: +9.7% YoY

Tier 1 and 
TCR (E) 

Tier 1 and 
TCR (E)

Tier 1 at 5.1% in 1H08, 5.4% with B2 advanced full impact* 

Total capital at 9.4%, 9.8% with B2 advanced full impact*

B2 standard for BAV and product companies

Tier 1 at 5.1% in 1H08, 5.4% with B2 advanced full impact* 

Total capital at 9.4%, 9.8% with B2 advanced full impact*

B2 standard for BAV and product companies

SynergiesSynergies
FY08 staff reduction planned already completed 

FY08 ASA savings targets already met

BAM integration approved and to be completed by 3Q08 

FY08 staff reduction planned already completed 

FY08 ASA savings targets already met

BAM integration approved and to be completed by 3Q08 

* Estimates including expected benefit from asset disposal in 
accordance with IFRS5 (Banca Monte Parma and MPS Sgr)
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Driven by a world-class franchise network …

Market 
shares**
vs Dec 07

Net
New 

Clients*

44,500

83,000

109,000
129,000

161,000

197.000

31.03.07 30.06.07 30.09.07 31.12.07 31.03.08 30.06.08

4%
Increase in GMPS

customer base

+290 bps

+50 bps

+130 bps

+40 bps
+20 bps

Mutual funds Consumer
Credit

Factoring Leasing Bancassurance

3,520

2,621

1,773 1,902

3,406
3,590

1Q07 2Q07 3Q07 4Q07 1Q08 2Q08Mln.€

WM
Gross 
Flows New 

Savings inflows
€7bn

in 1H08

*Active customers of BMPS, BAM , BT and B. Personale; ex BAV. Total GMPS (stand alone) new clients, including Consumit exclusive clients: +295,115 since June 2007.
** Not comparable with other figures reported: Mutual funds calculations are based on the new methodology and include foreign funds; Direct funding and Bancassurance 
were restated to include the sale of Banca Depositaria; loans include Consumit loans. 
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… while completing many extraordinary activities

Right issue/Tier 1: € 5 bn + € 1 bn

Upper Tier II: € 2.2 bn

Asset disposal: € 850 mln cash inflows

BAV IT integration: completed on June 2nd 

BAM incorporation

Integration costs: € 138 mln*

Staff rationalization: 980 exits

Staff requalification (from BO to FO): 260

ASA synergies: € 33 mln of savings

Fund- 
raising

Group 
restructuring

Efficiency 
improvement

47% 
of expected cash inflows

4 months earlier
than expected

Approved yesterday
by Shareholders

25% 
of integration costs planned

82% 
of 2008 planned exits

35% 
of requalifications planned in BP

2008 target met ahead of 
schedule

Completely subscribed

Better than expected
(planned amount € 2 bn)

*Pro-forma GMPS 6M + BAV 6M
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Economic results of new MPS Group

MPS Group (stand-alone)

Antonveneta (stand-alone)

Business Plan update

Liquidity position and capital ratios

Agenda
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Profit & Loss
(mln €) 1H08 1H08

Net Interest Income 1,720.3 2,167.8

Net Fees 728.1 945.7

Basic Income 2,448.4 3,113.4

Total Revenues 2,516.5 3,195.4

LLP and provisions on fin. assets 431.0 581.4

Operating Costs 1,482.2 1,915.3

Net Operating Income 603.4 698.7

Gains from asset disposal 200.3 200.3

Integration charges 56.9 138.3

PPA effect -10.2

1H08 GMPS Results - Highlights

*Pro forma and including cost of funding
** Gains on assets due for dismissal (Interbanca) and real estate gains

Taxes 274.7

Incl. BAV for 1 MONTH

-10.2

251.9

Incl. BAV for 6 MONTHS

+10.6% YoY*

-4.1% YoY*

+5.7% YoY*

-2.0% YoY*

+€200mln 
(€196mln net impact) 
mainly capital gains from 

Banca Depositaria

-€138mln
(€96mln net impact)

integr. charges

-€181mln 
(€150mln net impact) 

Hopa/Fingruppo

Net Income 552.4522.2

Appr. +64mln 
(€57mln net impact)

others**
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6

30

158

26 220

GM PS lower costs
(1H08 vs 1H07)

BAV lower costs
2Q08 vs 2Q07

GM PS higher  rec.
revenues 1H08 vs

1H07

BAV higher rec.
revenues 2Q08 vs

2Q07

Total gross value
created

P&L structural growth confirmed in BMPS and starting in BAV

*1H08 pro-forma Gross Operating Profit (Total revenues - Total 
Costs) for the new Group including BMPS and BAV

The new Group has been able to create €220mln worth of structural growth, with a strong 

contribution from BMPS (NII and fees: +€158mln vs 1H07)

Acquired in June 2008, BAV started contributing in 2Q08. In 2Q08, structural growth was mainly 

generated through cost control

The new Group has been able to create €220mln worth of structural growth, with a strong 

contribution from BMPS (NII and fees: +€158mln vs 1H07)

Acquired in June 2008, BAV started contributing in 2Q08. In 2Q08, structural growth was mainly 

generated through cost control

Mln.€

17% 
of 

1H08 GOP*In 1 Year
€220 mln

of 
New Gross

Operating Profit 
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Economic results of new MPS Group

MPS Group (stand-alone)

Antonveneta (stand-alone)

Business Plan update

Liquidity position and capital ratios

Agenda
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1H08 and 2Q08 GMPS Results (stand alone-Pre BAV)

Profit & Loss*
(mln€)

1H08 1H08/1H07 2Q08 2Q08/2Q07

Net Interest Income 1,633.1 12.9% 830.9 14.6%

Net Fees 698.2 -3.8% 342.1 -4.4%

Basic Income 2,331.2 7.3% 1,173.0 8.3%
Trading 50.7 -76.4% 79.0 -36.7%

Dividend and other revenues 15.9 -71.9% 11.7 -70.2%

Total Revenues 2,397.9 -2.5% 1,263.7 1.3%

Operating Costs 1,398.0 -0.5% 711.0 -0.7%
Personnel costs 884.1 -0.7% 444.7 -1.3%

Other admin expenses 457.9 -0.7% 238.5 -1.0%

Loan Loss Provisions 325.4 39.8% 198.5 61.5%

Provisions on financial assets 89.9 n.s. 20.6 n.s.

Net Operating Income 584.7 -29.2% 333.6 -19.7%
Gains from asset disposal 200.3 200.3 n.s.

Taxes 284.9 -13.0% 186.2 23.5%

Net Income 539.3 2.6% 349.1 31.1%

n.s.

* As per IFRS 5, MPS Sgr and Banca Monte Parma were deconsolidated and 
included under gain/losses on assets due for dismissal
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725 744

818 802 831

2Q07 3Q07 4Q07 1Q08 2Q08

Net Interest Income: strong pick-up QoQ

Mln.€

+14.6%

1,447

1,633

1H07 1H08

+12.9% 

Mln.€

+3.6%

1,633

1,447

+74

+56

+3+53

1H07 Retail Private Corporate Other 1H08

Contribution of Individual Business Areas

Mln.€

2Q08 
includes

QoQ increase: 60% 
from spread impact 
and 40% from volumes 
increase

One-off items: appr. 
+€10 mln
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358
345 351 356 342

2Q07 3Q07 4Q07 1Q08 2Q08

Net fees: traditional fees partially offset AuM fee slowdown

Mln.€

Main Fees (YoY) Contribution of Individual Business Areas

698

726

+1+12-15

-26

1H07 Retail Private Corporate Other 2H08

-3.8%

3.4%

10.7%

16.5%

Total fees Service
Fees

Credit
Services

Foreign
Services

Of which

-4.4% 

726 698

1H07 1H08

-3.8% 

Mln.€

-3.9%
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Jun-07 Jun-08

Short term deposits M/L term deposits

97,044 106,487

Direct 
funding*

Loans*

Performance of direct funding and loans 

€ mln

Jun-07 Jun-08

Short term loans M/L term loans

91,045 98,182

* Commercial network, ex BAV. GMPS (stand alone) growth calculated 
on average balance: Direct funding +10%, Loans +11.8%

43,960

26,650

51,040

34,430

Jun-07 Jun-08
Retail Corporate

€ mln

€ mln

+9.7%
YoY

+11.7%
YoY

+6.7%
YoY

+7.8%
YoY

+11.9%
YoY

+0.1%
YoY

Retail +16.1% YoY
Corporate +29.2% YoY

38,540

52,270

43,750

54,310

Jun-07 Jun-08
Retail Corporate

Retail +13.5% YoY
Corporate +3.9% YoY

€ mln
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6,141

6,996

1H07 1H08

WM Gross Flows

1,545

245

-219 

-815 

797
1,095

1Q07 2Q07 3Q07 4Q07 1Q08 2Q08

WM Net Flows

3,912

7,117

1H07 1H08

Bonds

1,041

1,131

666

1,494

1H07 1H08

Traditional Unit linked and Index linked

Bancassurance Mutual Funds Business Mix 

25.9%

2.5%
21.9%

36.7%

4.7%
8.2%

21.7%
2.2%

22.0%

39.1%

4.6%
10.3%

20.8%
4.6%

37.5%

18.0%

12.2%
6.8%

GMPS dec-07 GMPS jun-08 Market jun-08

Equity Balanced Bonds
Monetary Flexible Hedge

Wealth Management flows

WM Gross 
and Net 
flows

Mln.€ Mln.€

Mln.€ Mln.€

2,1602,172
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Lending Flows breakdown

Consumer Finance Flows

1,448

1,606

1H07 1H08Mln.€

*Refers to the commercial network

Mortgages flows

Mln.€

Leasing and Factoring (turnover) Flows

Mln.€
803

2,144

928

2,965

1H07 1H08
Leasing Factoring (turnover)

1,334

1,911

1H07 1H08

Capital Services Credit Flows

+43.3%

Mln.€

&

Mortgages

+15.6%

+38.3%

5,331

4,084

1H07 1H08

&

-23.4%+10.9%

http://www.mpscapitalservices.it/
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716 707

786

687 711

2Q07 3Q07 4Q07 1Q08 2Q08

Strong cost reduction still in place

Mln.€

451 446

525

439 445

2Q07 3Q07 4Q07 1Q08 2Q08Mln.€

241 232 230
219

239

2Q07 3Q07 4Q07 1Q08 2Q08

Staff costs Other administratives expenses

Mln.€

1,405 1,398

1H07 1H08 Mln.€

+3.5%+3.5%

+8.8%+1.3%

-0.7%

-1.0%-1.3%

-0.5%
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* BMPS Group (pre BAV). BAV details on slide 24
**Figures refer to Banca MPS 

Asset Quality Under Control*

Jun08
0.5%

Dec07
0.5% 

Mar08 
0.4%

Total:

Doubtful loans/Loans per Geographical Area**

Dec07
0.4% 

Mar08
0.4%

Jun08 
0.9%

Dec07
0.8% 

Mar08 
0.8%

Dec07
0.9% 

Mar08 
0.8%

Dec07
1.4% 

Mar08
1.6%

Dec07
1.0% 

Mar08
0.9%

Dec07
2.4% 

Mar08
2.3%

Dec07
0.9% 

Mar08
0.8%

Dec07
0.9% 

Mar08 
0.8%

Dec07
0.7% 

Mar08
0.6%

123
115

222

127

199

2Q07 3Q07 4Q07 1Q08 2Q08

Hopa

Loan Loss provisions

Mln.€

Mln.€

Jun08
0.5%

Jun08
0.6%

Jun08
0.8%

Jun08
0.9%

Jun08
0.8%

Jun08
2.3%

Jun08
1.7%

Jun08 
0.9%

144

105

68

123

81

93

Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08

NPL flows

145 
(ex Hopa)

Provisioning
55 bps

(50bps ex Hopa)
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Economic results of new MPS Group

MPS Group (stand-alone)

Antonveneta (stand-alone)

Business Plan update

Liquidity position and capital ratios

Agenda
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1Q08 and 2Q08 BAV Results (stand alone)

Profit & Loss
(mln€)

Net Interest Income

Net Fees

Basic Income
Trading

Dividend and other revenues

Total Revenues

Operating Costs
Personnel costs

Other admin expenses

Loan Loss Provisions

Provisions on financial assets

Net Operating Income
Integration charges

2Q08 2Q08/1Q08

285.0 +6.5%

129.8 +10.3%

414.8 +7.6%

1.6 n.s.

9.1 n.s.

425.5 +9.1%

-257.2 -1.1%

-154.8 -4.8%

-90.7 +5.3%

-37.0

-8.7

122.6
-81.4

5.6

1Q08

267.7

117.7

385.4
3.3

1.3

390.0

-260.1
-162.6

-86.1

-89.2

-31.2

9.5

2Q08/2Q07

+8.4%

+2.9%

+6.6%
n.s.

n.s.

+4.5%

-10.6%
-7.9%

-15.6%

-33.3%

n.s.

n.s.

n.s.

n.s.

67.5

n.s.

Taxes -17.2

95.0Net Income -18.5

2Q08/1Q08

Gains/losses on assets due for dismissal
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263 266 265 268

285

2Q07 3Q07 4Q07 1Q08 2Q08

Net Interest Income, loans and direct funding

Mln.€

Net 
interest 
income

531

553

1H07 1H08

+4.1% 

1.0%

8.3%
9.7%

5.4%
4.7%4.0%

Jan-08 Mar-08 Jun-08*

Direct funding Loans

BAV 
network:

Direct 
funding and 

loans 
YoY 

performance

* Including Key clients positions
** On current accounts

BAV
Mark up 

and mark 
down**

2.72

2.60

2.61

2.69

2.98

2.68

Jan-08 Mar-08 Jun-08

Mark Up Mark Down

+8.4% 
+6.5%

Mln.€

5.32 5.30 5.66

+3,000 
new current account in June

+1,000 
new retail customers in July
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126 143 140
118 130

2Q07 3Q07 4Q07 1Q08 2Q08

Net fees and revenues: strong recovery in 2Q 

Mln.€Mln.€

Net 
fees

260 248

1H07 1H08

407 425 443
390

425

2Q07 3Q07 4Q07 1Q08 2Q08Mln.€Mln.€

Total 
revenues

857 815

1H07 1H08

-4.9% 

-4.9% +10.3%

+9.1%

+2.9% 

+4.5% 
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288 280

349

260 257

2Q07 3Q07 4Q07 1Q08 2Q08

Costs: first results of the ongoing restructuring process 
delivered

Mln.€

168 170

223

163 155

2Q07 3Q07 4Q07 1Q08 2Q08
Mln.€

108 99 111
86 91

2Q07 3Q07 4Q07 1Q08 2Q08

Staff costs Other administratives expenses

Mln.€

-1.1%

-4.8% +5.3%

Mln.€

550
517

1H07 1H08

-7.9% -15.6%

-10.6%-6.0%
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Asset Quality: improved coverage and NPL flow slow-down

111

204

126

1H07 2H07 1H08Mln.€

Loan Loss 
provisions

-38% 

166
179

118

2Q07 1Q08 2Q08

NPL flows

Loan Loss provisions

NPL flows

Mln.€

* Loans refer to the commercial network

Provision/loans*
80 bps 

(1H08 annualized)
50 bps 

(2Q08 annualized) 

NPL Coverage

at 69% 

+€100 mln
of generic provisions  (at 0.5% of performing loans, in line with GMPS)

through PPA 
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Economic results of new MPS Group

MPS Group (stand-alone)

Antonveneta (stand-alone)

Business Plan update

Liquidity position and capital ratios

Agenda
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The management team

Chairman

Giuseppe Mussari

General Manager

Antonio Vigni

* **

Group Service 
Center

Marco Massacesi

HR and 
Org. Dev.

Fabrizio Rossi

Comm. Bank/
Dist. Network

Giancarlo Barbieri

Private Bank./
WM

Nicola Romito

Corporate Bank/
Capital mkt

Antonio Marino

CFO***

Marco Morelli

Claudio Pieri Giuseppe Menzi
Daniele Pirondini 

(Deputy GM)

Angelo Barbarulo Giorgio Olivato

*To be integrated
** To be incorporated by 1Q09
*** Senior Manager in charge of drawing up company accounts: Daniele Pirondini
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Group restructuring: next steps

J F M A M J J A S O N D J MF

Dec

22 Sep

21 Sep

BAM incorporation

Transfer of branches from 
BAM to BAV

2008 2009

BAV incorporation and New 
BAV spin-off

3 Jun

30 May

IT, Finance, BO and 
Call Center 
integration

DONE

DONE

Branches disposal:          
~ 34 out of 150 (max)

BAV Acquisition

Branches disposal 
~ 116 out of 150 (max)

BT integration

Nov

Dec

Mar

Group restructuringto be completed by 1Q 09
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2007* Incentivated
exits

Natural exits Hiring on the
network

1H08 (Ante
asset disposal)

Cost synergies: headcount reduction

* FTE. Includes Antonveneta (9383) and Biver (696)

~ 34,200

~ 33,640~ 420~ 350

~ 630
560 

net exits

82% of 2008 Target

750

260

Planned 1H08

35% of planned

Requalification 
(from BO to FO)

~980 exits
28% of planned exits

340,000 
training hours for Former BAV personnel 
(out of 825,000 total training hours)
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2008

2009

2010

2011

10% 100%50% 80%

Reached in 1H08
Embedded thanks to IT integration
Planned

2008 BP TARGET 

ALREADY MET

€ 332 mln

10%

Cost synergies (ASA): ahead of schedule

IT integration 
planned for Sep 08 but executed in June 08

P&L impact
first expected in 3Q09
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Integration Charges highlights

57

81 138

GMPS BAV Total integration
charges

25% 
of planned 

integration charges

Mln.€

Integration 
charges 

IT 
integration 
and the size 

of a “Big 
Bang 

solution”

65

67 6 138

IT integration Early retirement Consultancy and
advisory fees

and other

Total integration
charges

Mln.€

Record integration time:

4.5 months (17 Jan – 31 May)

Roll out date: 2 June

Size:

994 branches

11,000 workstations

1,100 ATMs

65,000 POS

9,000 employees

Training:49,000 training hours To 7,000 employees1,400 resources supporting BAV staff 
in the first 2 months after integration

Customer care:Extraordinary Help Desk

Cost:
€ 65 mln
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Economic results of new MPS Group

MPS Group (stand-alone)

Antonveneta (stand-alone)

Business Plan update

Liquidity position and capital ratios

Agenda
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Liquidity Position after BAV acquisition in line with plan

7,5% 8,5%

1H08**

Loans Direct funding

Loan/Dep
Ratio post 
BAV at 1x

Volumes
Growth: 
a well 

balanced 
mix

0.95
0.98

0.94

0.99
1.00

dec-05 Dec-06 Dec-07 Mar-08 Jun 08*

Counter- 
balancing 
capacity:
+€10bn

The Counterbalancing capacity is the total amount of the assets 
immediately disposable in order to face liquidity needs

CD Programme and Counterbalancing Capacity 
(€/000)

Loan / Deposit ratio
Loans and Direct funding performace

Commercial network 
liquidity totally 
under control

Negative 
interbanking
exposure due to BAV 
financing

-1.900

100

2.100

4.100

6.100

8.100

10.100

12.100

14.100
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* Reported figures, including BAV
** Referred to the commercial network, including BAV
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BAV Goodwill (Pre-PPA) 7,293

Fair Value

Loans +583

Provisioning on performing loans** -101

Real Estate and others +185

Other assets and liabilities +105

Deferred taxes -230

TOTAL PPA 541

BAV Goodwill (Post-PPA) 6,752

Other expected intangibles 478

Goodwill (Post-PPA) net of BAV intangibles 6,274

mln€

BAV PPA*: significant reduction of goodwill expected from 
the €7.6bn reported in 2Q08

* Preliminary data
** Higher risk expected, according to conservative GMPS criteria

PPA Biver
€ 33 mln
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5.1% 5.4%

9.4% 9.8%

Tier 1 Tier 1** Total capital Total
capital**

Tier 1 and TCR evolution

* Estimates include expected benefit from asset disposal in 
accordance with IFRS5 (Banca Monte Parma and MPS Sgr)

Tier1 
and 

Total 
Capital*

Further improvement from:

1. RWA optimization 2008 vs 2007

Asset disposal MPS
immobiliare
Real Estate

BAV

BAV
optimization

Capital Mgmt
actions

Optimization
actions

-5.1

-2.1
-1.0 -4.0

-2.4

€ 1.0 bn € 1.2 bn € 3.0 bn
20% 

of expected
amount

30% of  
expected amount

125% 
of expected

amount

BETTER 

THAN 

EXPECTED
Results 

achieved 
(June 08)

€ bn

2. Asset disposal

** B2 advanced full impact; B2 standard for BAV and product 
companies
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Assets dismissed in 1H08 and to be dismissed in 2H08

90

255

147
44

98

192 30

Fontana 
fredda

Finsoe Quadrifoglio 
Vita

Portinari 
Salvati

Valorizzazion
imobliliari

BMParma* MPS   
Gest.Crediti

Assets 
dismissed 
in 1H08 …

… and to 
be 

dismissed 
in 2H08

Asset Status

Marinella Exclusive agreement with CCC-Unieco

Via Normanni (Rome) 2 binding offers received

Branches (125-150) Information Memorandum sent to potential bidders

MPS SGR Binding offer from FRM Holdings Ltd/Clessidra Sgr

MPS Immobiliare In progress

Mln.€

€ 850 mln
cash inflow

€ 120 mln
Capital gains

20 bps
Impact on Tier 1

* Subject to regulatory approval
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Contacts

Contacts

Investor Relations
Piazza Salimbeni, 3 
53100 Siena

Tel:+39 0577-296477

Investor Relations Team: 
Alessandro Santoni (Head)

Simone Maggi

Elisabetta Pozzi

Email: Investor.Relations@banca.mps.it

Declaration

In accordance with section 2, 
Article 154- bis of the 
Consolidated Law on Finance 
(TUF), the Financial Reporting 
Manager Daniele Pirondini, 
declares that the accounting 
information contained in this  
press release corresponds to 
documentary records, ledgers 
and accounting entries.
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Annexes
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1H08 GMPS and BAV One off items

GMPS Net One off items (Net profits base €539mln) 1Q08 2Q08 1H08
Positive one-off items:

Capital gains from Banca Depositaria 195 195
Capital gains from Fontanafredda 28 28
Capital gains from Palazzo Portinari 22 22
Others 19 19

Total Positive one-off items 264 264
Negative one-off items:

Hopa/Fingruppo -62.8 -55.2 -118
Finsoe disposal -35 -35
Negative results from Bancassurance (Quadrifoglio Vita) -24 -24
Valorizzazioni Immobiliari Disposal -9 -9

Total Negative one-off items -62.8 -123.2 -186
Net One-off items -62.8 140.8 +78

BAV Net One off items (Net profits base €76mln) 1H08
Positive one-off items:

Capital gains from Interbanca 67.5
Total Positive one-off items 67.5

Negative one-off items:
Hopa -32.0
Integration costs -55.0
Parmalat -7.0

Total Negative one-off items -94
Net One-off items -27
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Gmps + BAV year-to-date

Profit & Loss
(mln€)

Net Interest Income

Net Fees

Basic Income
Trading

Dividend and other revenues

Total Revenues

Personnel costs

Other admin expenses

Loan Loss Provisions

Provisions on financial assets

Net Operating Income
Integration charges

Taxes

Net Income

1H08 1H08/1H07 2Q08 2Q08/2Q07

2,167.8 10.6% 1,097.9 13.2%

945.7 -4.1% 471.8 -2.5%

3,113.4 5.7% 1,569.8 7.9%
55.7 -79.7% 80.6 -43.5%

26.3 -55.5% 20.8 -43.2%

3,195.4 -3.2% 1,671.2 2.1%

1,915.3 -2.0% 968.2 -3.5%
1,201.4 -1.0% 599.4 -3.1%

634.7 -4.4% 329.3 -5.5%

451.6 31.3% 235.5 32.0%

129.8 n.s. 29.3 n.s.

698.7 -30.3% 438.2 -4.7%
138.3 n.s.

274.7 -33.6% 158.9 -12.7%

552.4 -13% 380.8 28%

n.s.

Operating Costs
Personnel costs

Other admin expenses
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Structured Credit portfolio: confermed the good quality

Negligible US subprime exposure** – No monoline*** – 
Negligible leveraged finance exposure**** - 

No Conduits –No Sivs

24%

53%

17%
5%

ABS Coll.deb.ob. CLN DMP****

2%

98%

Tranches Index

99.75%

0.25%

€ 58 mln written off from P/L plus €49 mln from valuation reserves
(total write-offs: 17% of portfolio)

46%

27%

27%

Italia Rest of Europe
Ol.Fran.Ger. 

* Nominal Value, exc 500 mln€ Italian Republic-related bonds
** Exposure for 50 mln.€, position hedged
**Only indirect exposure for € 2 mln

Structured Credit Portfolio: 
€1,963 bn*

Credit Structure Portfolio: 
€651mln

635mln

16mln

ABS: Geographic breakdown

Credit Portfolio: Rating 
breakdown

Rated

No guarantee
released to subprime mortgages

Negligible Junior 
tranches exposure

LONGLONG SHORTSHORT

**** Nominal exposure €13mln
*****Dynamically managed portfolio
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This document has been prepared by Gruppo Monte dei Paschi di Siena solely for 
information purposes and for use in presentations of the Group’s strategies and 
financials. The information contained herein has not been independently verified. No 
representation or warranty, express or implied, is made as to, and no reliance should be 
placed on, the fairness, accuracy, completeness or correctness of the information or 
opinions contained herein. Neither the company, its advisors or representatives shall 
have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising 
from any use of this document or its contents or otherwise arising in connection with this 
document. The forward-looking information contained herein has been prepared on the 
basis of a number of 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 no part of it shall form the basis of or be relied upon in connection with any 
contract or commitment whatsover.

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.

Disclaimer
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