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PRESS RELEASE 

 

MONTEPASCHI GROUP: 2011 FULL YEAR RESULTS APPROVED 
 

Net income: - EUR 4.69 bln   
due to impairment of goodwill and other intangible  assets 

Tier 1: 11.1% (vs. 8.4% in 2010) 
 
Profit before tax of EUR 150 mln (- 89.9% YoY), weighted down by an exceptionally difficult market 
environment and several non-recurring items.  
 

 Revenues were down (-1.2%) owing to the fall in net interest income (-2.4% YoY, up +6.4% in Q4) 

and net fees and commissions (-6% yoy), only partially offset by income from trading which improved 

from 2010 (EUR 166 mln vs. EUR -23.1 mln) as a result, among other things, of non-recurring items.  

 Operating expenses up 2.1% due to higher costs associated with the real estate transaction finalised 

in 2010. 

 Loan loss provisions grew to EUR 1.3 bln with a provisioning rate of 89 bps under a provisioning 

policy in line with the current economic cycle. 

 Net adjustments for impairment of financial assets at EUR 153 mln, mainly due to writedowns on 

AFS securities. 

 Provisions for risks and charges up by approx. EUR  151 mln on 2010 owing to higher provisions for 

legal disputes, clawback actions and other one-off costs. 

 Net income: -4.69 bln following total impairment of around EUR 4.51 bln (of which 4.26 bln in 

goodwill and 222 mln in intangibles)  

 
Group's capital structure and liquidity profile improves 
 

 The trend in direct funding was affected by the downturn in funding with institutional counterparties 

which slid by approx. 37% on 2010 (wholesale CDs and market repos) while retail funding remained 

substantially stable (+0.3% yoy) with bond placements in the region of EUR 14 bln. 

 Lending was down (-5.6% YoY), with reductions concentrated in the last quarter (-5.5% on Q3), 

partially justified by the strong focus on liquidity.  

 Funding-lending imbalance was narrowed by approx. EUR 6 bln with an increase in mid-long term 

funding (+11.9% YoY). 

 Tier I ratio at 11.1% against 8.4% in 2010 due to capital increase and capital management actions.  

Core Tier 1 at 8.5%, net of Tremonti Bonds. 

 
Increase in customer base and use of integrated multichannels: 
 

 Net increase of 50,000 customers with a retention rate of 95.8% (+0.5 p.p YoY) and a positive 

acquisition rate of 5% (-0.7 p.p. YoY). 

 Integrated multichannel contracts up 21.8% to 1.1 million. 
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Siena, 29 March 2011 – Yesterday, 28 March, the Board of Directors of Banca Monte dei Paschi di Siena  

approved the 2011 full-year results.  

In 2011, the Montepaschi Group operated in an extraordinarily difficult market environment  

characterised by a progressive slowdown in economic growth  and an exacerbation of the sovereign 

debt crisis in the Eurozone which, as of the second half of the year, caused an abrupt increase in credit 

spreads and closure of interbank and institutional markets, triggering at the same time a negative spiral for 

both stock prices and Italian government bonds. This scenario strongly affected the operations of the entire 

banking industry and had significant repercussions on the Group's balance sheet and profit and loss 

performance. 

In consideration of market trends and foreseeable future scenarios, significant value adjustments due to 

impairment of goodwill were made by the Montepaschi Group (EUR 4,257 mln), pursuant to IAS 36. This 

reduction in value, however, only has effects on the accounting items but has no impact on the Bank's cash 

flow, liquidity, capital ratios, nor clearly does it have any influence on its prospective profitability and 

reliability. 

The impairment test for 2011 was carried out using 2012-2016 economic-financial projections formulated 

on the basis of data from 2011 preliminary accounts  and 2012 budget  on a 5-year forecasting horizon (until 

2016). Projections took account of the strategic guidelines set out in the 2011-2015 Business Plan and the 

new macroeconomic and banking scenario, which has changed considerably with respect to the time when 

the Business Plan was prepared.   

As regards funding and lending, a shift was recorded in 2011 through progressive replacement of 

interbank and institutional funding with funding from the ECB. Retail funding, on the other hand, remained 

substantially stable. At the same time, interest-bearing assets trended downward -particularly on the back of 

low demand for loans from households and businesses and more selective credit policies, which resulted in 

a contraction in loan book volumes- while an increase was registered in the NPL share of total loans. 

These funding and lending trends and macroeconomic changes were reflected in the Group's current profit 

and loss results, with total revenues penalised by the impossibility to immediately transfer the increased cost 

of funding to yields from interest-bearing assets and by the reduction in lending volumes, at a time when the 

cost of credit was gradually worsening.  

Profit and loss results for FY 2011 

In 2011, the Montepaschi group's net income from banking and insurance activities came to approx. EUR 

5,507 mln, down 1.2% on 2010. Q4 2011 contributed approximately EUR 1,268 mln (-5.4% on Q3 2011), 

and was influenced by negative results in trading/valuation/hedging of financial assets, only partly offset by 

the growth in basic income sustained by the growth in interest income. In particular:  

 Net interest income came to approx. EUR 3,500 million, down 2.4% on the previous year. 

Performance was affected by a reduction in loan book volumes due to lower demand for loans from 

customers and a more selective approach to lending. Net interest income was also impacted by the 

effects of Italy's higher spread which translated into higher costs of funding only partially transferable 

to interest-bearing asset yields. Q4 2011 contributed approx. EUR 931 mln, a significant upturn on 

Q3 2011 (+6.4%) and the highest level recorded in the last eight quarters. The trend, also influenced 

by one-off items (approx. 25 mln), was largely due to loan book repricing  (with an impact of approx. 
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25 mln) and a shift towards ECB funding, which made it possible to mitigate the increase in the cost 

of funding. 

 Net fees and commissions stood at approx. EUR 1,801 mln, down 6.0% on the previous year and 

10.4% on Q3. Performance was especially affected by lower placement of financial products and 

reduced lending activities. 

 Dividends, similar income and gains/losses on equity investments totalling EUR 72.2 mln (vs. 

EUR 91.8 mln in 2010), with Q4 2011 contributing EUR 9.4 mln, were primarily attributable to gains 

from investments consolidated at equity with the largest share coming from insurance (AXA-MPS: 

approx. EUR 57 mln).  

 Net profit/loss from trading/valuation of financial assets  stood at EUR 166 mln, up on 

31/12/2010 (EUR -23.1 mln). The aggregate includes "Gains (losses) on disposals / repurchases of 

loans, available-for-sale financial assets and financial liabilities" for an amount of EUR 172 mln (EUR 

59.4 mln in 2010), driven by gains on disposal of AFS assets and the positive effects from Banca 

Monte dei Paschi di Siena's buyback of non-redeemable Floating Rate Equity-linked Subordinated 

Hybrid notes, as part of the Group's capital increase (approx. 76 mln impact). 

 Net hedging income was  - EUR 32 million (- EUR 0.6 million in 2010), mainly owing to the 

repurchase of cash flow hedged securities. 

Net adjustments for impairment of loans amounted to approx. EUR 1,311 mln (+13.4% YoY), with Q4 

contributing around EUR 470 mln (vs. 271 mln in the previous quarter), largely affected by the deteriorating 

macroeconomic backdrop which made planned optimisation actions less effective  (additional adjustments of 

over EUR 140 mln, an increase compared to the quarterly average). The ratio between adjustments for the 

year and customer loans at year end shows a provisioning rate of 89 bps, higher than the one registered at 

the end of 2010. As for the management of the NPL book, which is assigned to the Group company 

specialising in this area, MPS Gestione Crediti Banca, recoveries totalled EUR 573.3 mln (-9% YoY), of 

which EUR 184.9 mln in Q4 (+60.3% on Q3 2011). 

Net adjustments for impairment of financial assets  were -EUR 153 mln (vs. – EUR 38.7 mln in 2010) 

mainly due to depreciation of impaired listed stock and UCITS classified as AFS.  The value includes 

impairment for an amount of EUR 17.2 mln of the only Greek Government bond held in the portfolio. 

As a consequence, income from banking and insurance stood at approx. EUR 4,043 mln (approx. 4,377 

mln in 2010; -7.6%), with Q4 2011 contributing approx. EUR 741 mln (-25.8% on the previous quarter). 

Operating expenses totalled EUR 3,503 mln (+2.1% on the previous year). The amount of operating 

expenses includes higher charges arising from the sale of part of the Group's real estate properties used in 

the business which was completed in 2010. Excluding these increases, YoY operating expenses would be 

down 0.8%. In particular: 

 Personnel expenses, amounting to EUR 2,195 mln, were down 0.7% on 2010. In 2011, the Group's 

headcount was reduced by 325; 

   Other administrative expenses (EUR 1,112 mln) were up on the previous year following the sale of 

part of the Group’s properties used in the business which was completed in 2010, excluding which 
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the aggregate would have shown a downturn of 5.5% as evidence of the cost synergies obtained 

from reorganisation and cost management actions. 

   Value adjustments of tangible and intangible fixed assets stood at approx. EUR 195 mln, up 

11.5% on 2010. The aggregate was weighted down by EUR 26 mln in non-recurring adjustments in 

Q4. 

On the back of these factors, Net Operating Profit totalled EUR 541 mln (- 42.8% YoY). 

Cost-income stands at 63.6% (61.6% in 2010). 

Net income was also impacted by: 

 Net provisions for risks and charges and other operating income/charges (EUR 375 mln, of 

which around 201 mln in Q4 2011), up by approx. EUR 182 mln on 2010 due to higher provisions for 

legal disputes, clawback actions and claims (around EUR 96 mln) and charges arising from 

contractual obligations associated with asset disposals (about EUR 63 mln) and contingent liabilities 

for approx. EUR 30 mln; 

 Losses on equity investments in the amount of EUR 24 mln with respect to a profit of EUR 551.5 

mln in 2010, which was primarily attributable to the capital gain arising  from the sale of part of the 

Group’s real estate used in the business (EUR 405.5 mln) and from the Group’s disposal to AM 

Holding of its shareholding in Prima Sgr  after closing of the agreement (EUR 176.9 mln). 

 “Integration costs / One-off charges” for an amount of -EUR 26 mln (vs. -19.5 mln as at 

31/12/2010) in early retirement incentives for employees associated with Banca Monte dei Paschi di 

Siena's organisational restructuring. 

 Profit/loss from disposal of investments amounting to EUR 34.6 mln, primarily accounted for by 

the capital gain arising from the sale of a commercial office building in via dei Normanni, Rome. As 

at 31/12/2010, this item totalled EUR 182 mln and included the capital gain from disposal of banking 

business (72 MPS Bank branches). 

On the back of these components, profit (loss) before tax from continuing operations totalled approx. 

EUR 150 mln, as compared to roughly EUR 1,489 mln in 2010, which was inclusive of non-recurring income 

for an amount of EUR 764.4 mln. 

Profit (loss) for the year was also affected by: 

 Taxes on income for the period from continuing operations, - EUR 248 mln (vs. approx. - EUR 

393 mln in 2010), which include higher charges following settlement of a tax dispute with the Italian 

Revenue Agency. The aggregate was positively influenced by the effects of the IRAP (regional 

productivity tax) rate increase recognised in June and tax deductions  pursuant to legislative decree 

no. 98 of 6/7/2011 on subsidiaries' goodwill; 
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 Profit (loss) after tax from assets held for sale and discontinued operations, EUR 17.7 mln, 

essentially on account of the capital gain arising from the disposal of MPS Monaco SAM and a 

stake in MPS Venture SGR. 

The consolidated net profit of the Montepaschi Group before Purchase Price Allocation (PPA) and 

impairment of goodwill, intangibles and AM Holding, posts a loss of EUR 77.4 mln (vs. EUR 1,096.2 

mln of profit as at 31/12/2010). 

At the end of 2011, impairment testing  of goodwill in the balance sheet called for adjustments in the 

amount of EUR 4,514 mln, of which EUR 4,257 mln on goodwill; EUR 222 mln net on intangibles from PPA; 

EUR 35 mln for writedown of the investment in AM Holding. The reasons justifying the need for a reduction 

in goodwill lie primarily in the new macroeconomic scenario, which was penalised by the sovereign debt 

crisis, tensions in the main financial markets and persisting uncertainty about global economic recovery.  

Considering the net effects of PPA (around EUR 94 mln) and impairment, net loss for 2011 totalled 

EUR 4,685 mln (vs. 985.5 mln profit in 2010).  

 

With respect to the Montepaschi Group’s Segment Reporting obligations under IFRS 8, highlights include 

the following: 

Consumer Banking 

 Net operating income: EUR 396.8 mln (+26.0% YoY) 

 'Active' loans and advances to customers: -3.5% YoY  

Corporate Banking 

 Net operating income: EUR 437.1 mln (-19.8% YoY) 

 'Active' loans and advances to customers: -9.8% YoY  

 

The results of the Group's main companies, which have already been included in segment reporting 

(Consumer Banking, Corporate Banking and the Corporate Center) pursuant to the requirements of IFRS 8 

are reported below. 

Banca Antonveneta  

 EUR 175 mln in Net Operating Income  

 Net loss for the period: EUR 1,296 mln (profit of EUR 73 mln excluding the effects of goodwill 

impairment and amortisation of PPA intangibles). 
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 Direct Funding: -1.7% YoY; Loans and advances to customers: -0.1% YoY 

Biverbanca 

 Net Operating Income: EUR 35 mln  

 Net profit (loss) for the period EUR 18 mln  

 Direct Funding: -2.0% YoY; Loans and advances to customers: +5.6 % YoY 

Consum.it  

 Net Operating Income: EUR 37 mln  

 Net profit (loss) for the period EUR 24 mln  

 

MPS Leasing & Factoring  

 Net Operating Income: EUR 31 mln  

 Net profit (loss) for the period:  EUR 10.5 mln  

MPS Capital Services Banca per le Imprese:  

 Net Operating Income: EUR 100 mln  

 Net profit (loss) for the period: approx. EUR 45 mln 

 

2011 balance-sheet aggregates 

With respect to funding aggregates, the Group's total volumes as at 31 December 2011 totalled EUR 281 

bln, down 7.2% YoY and 4.6% on 30 September 2011.  

Direct funding, totalling approximately EUR 146 bln, was down 7.2% on 31/12/2010 and 8.7% on 

30/09/2011. The trend is primarily attributable to the fall in institutional funding, down approx. EUR 8 bln on 

31/12/2010, largely owing to wholesale CDs (- EUR 1.5 bln on 31/12/2010) and market repos (approx. -EUR 

3.6 bln YoY), whereas the stock of international bonds remained substantially unchanged with respect to 

levels as at the end of December 2010 (issuances for an amount of approx. EUR 4.6 bln were launched in 

the period). In terms of corporate funding, volumes were down by roughly EUR 3 bln in the year, primarily on 

the back of a reduction in current account deposits from Large Corporate and Institutional customers 

attributable, among other things, to PA treasury centralisation. Consumer funding, on the other hand, rose 

slightly and was propped up by over EUR 14 bln worth of bond placements during the year. 
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Indirect funding, totalling approx. EUR 135 bln, was down 7.2% on 31/12/2010 and up 0.2% on 30/09/2011 

on the back of assets under management / custody. More specifically: 

 Assets under Management exceeded EUR 46 bln in volumes at the end of the year, down 8.2% on 

2010 and 2.6% on 30 September 2011 due to negative market effects on both shares and bonds 

held, as well as net outflows primarily in the area of mutual funds, in line with trends in the banking 

system. A further breakdown of volumes – according to a Mifid-based approach structurally aimed at 

selecting the most suitable investment solutions for customers (products, investment lines, Group 

and Third-party Asset Management Companies) – shows that Life Insurance policies, Funds and 

Sicavs are the prevailing segment. With regard to the insurance segment, over EUR 3.6 bln in 

premiums were collected during the year, with Unit-Linked policies accounting for the largest share 

of total (EUR 1.4 bln ), followed by Index Linked and traditional policies (EUR 1.2 bln and 0.9 bln 

respectively).  

 Assets under Custody came to approx. EUR 88 bln, down 6.6% on the previous year though 

picking up on 30/09/2011 (+1.7%).  

Group loans and advances to customers stood at approx. EUR 147 bln, down 5.6% on 2010 and 5.5%  on 

Q3 2011, owing to the particular selectivity in the disbursement of loans as well as the sluggish economic 

cycle which especially penalised current accounts and short-term lending. ‘Active’ loans to consumer and 

corporate customers, which were also weighted down by a lower demand in loans to households and 

businesses mainly conditioned by the fall in real estate market sales, showed a more contained decrease 

(EUR -7 bln on 31/12/10 and approx. EUR -6 bln on 30/9/11) which was concentrated in the latter months of 

the year.  

As for ‘special purpose’ loans which are disbursed by the Group through dedicated product companies, 

new flows in 2011 totalled approx. EUR 6 bln (-2% YoY) with Q4 2011 contributing EUR 1.4 bln (+1.5% on 

Q3 2011). In relation to consumer loans , disbursements in 2011 totalled EUR 2.7 bln, substantially in line 

with levels in the previous year (-0.8%), with Q4 contributing EUR 675 mln, up almost 10% on Q3. The 

aggregate includes a growth in card lending (+22.7% YoY), substantial stability for personal loans (-0.3%) 

while special-purpose loans were down on the previous year (-16.2%). Finally, factoring turnover 

experienced a sharp upsurge on the previous year, coming to approx. EUR 9.1 bln (+38.2%). 

The Group's Securities and Derivatives portfolio (EUR 38 bln) remained stable compared to 2010 with a 

rise of approx. EUR 1.1 bln in the AFS accounting category due to strategic investments in Italian 

government bonds made in the second quarter of 2011, offset by a reduction of approx. EUR 0.9 bln in L&R 

securities and EUR 0.2 bln in HFT securities. 

Tier I stood at 11.1%, stable compared to September and up on December 2010 (when it was 8.4%). Tier 1 

was largely affected by the positive impact from the capital increase in July 2011, the increase in share 

premium reserve, effects from the Group’s real estate deal and elimination of the prudential filter relating to 

goodwill deduction. Core Tier 1 came to 10.3% (8.5% net of Tremonti Bonds).  

The exercise conducted by the EBA in the second half of 2011 on the capital requirements of major 

European banks (71 lenders were involved) revealed Banca Monte dei Paschi di Siena’s need for temporary 

and provisional capital strengthening in the amount of EUR 3,267 mln. Initiatives aimed at reducing the 

required capital buffer include the conversion to equity of BMPS shares underlying the convertible bond 

“FRESH 2003” in December 2011. 
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Events after 31 December 2011 

In its extraordinary session on 1 February 2012, the Shareholders' Meeting approved allocating part of the 

"Share Premium Reserve" to equity for a sum equal to the premium on 295,236,070 ordinary BMPS shares 

underlying the F.R.E.S.H notes issued by The Bank of New York in April 2008 for an amount of EUR 

752,261,506.36. During the same session, the Shareholders' Meeting also approved the at par conversion of 

18,864,340 savings shares into ordinary shares for an amount of EUR 12,639,107.80. The conversion of 

F.R.E.S.H. 2008 and F.R.E.S.H 2003 notes has the beneficial effect of reducing the EUR 3.2 bln capital 

buffer originally required by EBA by about EUR 1 bln. 

 

Banca Monte dei Paschi di Siena will also continue to: extend its AIRB - Advanced Internal Rating Based 

models for the measurement and management of credit risk, with a consequent reduction in risk-weighted 

assets whose weighting coefficients ought to reflect the specific nature of Banca MPS’s typical retail 

business; implement initiatives aimed at the disposal of part of its real estate not used in the business; and 

enhance the value of its product factories, also through joint ventures with major industry players. 

Rationalisation of the distribution network will be further pursued.   

 

This press release will be available at www.mps.it 

 

 

For further information contact: 

 

External Relations 
 

Strategic Planning, Research & Investor 

Relations 

Tel.  +39 0577.299927  Tel: +39 0577.296477 

ufficio.stampa@banca.mps.it   investor.relations@banca.mps.it 

    
 

Pursuant to para. 2, article 154-bis of the Consolidated Law on Finance, the Financial Reporting Officer, Mr. Daniele Bigi, 
declares that the accounting information contained in this press release corresponds to the underlying documentary evidence 

and accounting records. 
 

 

 

 

 

 

 

 

 

 

 

 

http://www.mps.it/
mailto:ufficio.stampa@banca.mps.it
mailto:investor.relations@banca.mps.it


    

 

9 

 

 

RECLASSIFIED ACCOUNTS 

MPS GROUP RECLASSIFICATION PRINCIPLES 

The following accounting statements illustrate balance-sheet and profit-and-loss accounts reclassified on the 

basis of operating criteria. The figures for 2010 comparison are those published in the consolidated Annual 

Report as at 31 December 2010 (for  further details, see “Annexes: Montepaschi Group – Reconciliation of 

reclassified accounts and accounting tables"). In some instances, figures were adjusted following Bank of 

Italy's guidance on recognition of securities lending transactions secured with collaterals other than cash, 

fully owned by the lender.   

Following are the reclassifications made to the consolidated profit and loss account as at 31 December 

2011: 

a) The reclassified account “Net interest Income” was integrated with EUR 29.7 mln to sterilise the 
effects of settlement of a tax dispute with the Italian Revenue Agency from the ‘interest expense' 
component. The integration was reclassified into "Taxes on income for the period from continuing 
operations". 

b) “Net profit/loss from trading/valuation of financial assets" in the reclassified income statement, 
includes the items under Account 80 (Net profit/loss from trading), Account 100 (Gains (losses) on 
disposals / repurchases of loans, financial assets available for sale or held to maturity and financial 
liabilities) and Account 110 (Net profit/loss on financial assets and liabilities designated at fair value). 
The account incorporates dividends earned on securities held in the Group’s securities and 
derivatives portfolio (approx. EUR 99 mln).  

c) “Dividends, similar income and gains (losses) on equity investments” in the reclassified 
income statement incorporates account 70 “Dividends and similar income” and a portion of account 
240 “Gains (losses) on equity investments” (approx. EUR 65 mln, corresponding to the contribution 
to profit and loss for the period that is 'guaranteed' by the portion of profit arising from investments in 
associates, valued at equity). Dividends earned on securities in the securities and derivatives 
portfolio, as outlined under item a) above, have also been eliminated from the aggregate; 

d) “Net adjustments for impairment of loans” in the reclassified income statement was determined 
by excluding the loss provision taken in connection with the Greek government bond (approx. EUR 
17 mln) which was allocated to “Net adjustments for impairment of financial assets”. Furthermore, 
the aggregate excludes charges relating to financial plans (EUR 3 mln), which are more properly 
classified under “Net provisions for risks and charges and other operating income/expenses”. 
Additionally, EUR 22 mln in losses arising from disposal of loans were reclassified out of Account 
100 a) "Gains/losses on disposal of loans" into this account in a logic of recovery, managing them in 
a similar way to loan value adjustments;  

e) “Net adjustments for impairment of financial assets” includes the items under Account 130b 
“Available-for-sale financial assets”, 130c “Held-to-maturity financial assets ” and 130d ”Other 
financial transactions” as well as the loss provision taken in connection with the Greek government 
bond (approx. EUR 17 mln) referred to under the above  item; 

f) The income statement account “Personal expenses” was reduced by EUR 26 mln, referring to 
costs associated with the facilitated terms and conditions of early-retirement schemes for staff in 
view of the organisational restructuring of Banca Monte dei Paschi di Siena. The amount was 
reclassified under “Integration costs/One-off charges”. 

g) “Other administrative expenses” in the reclassified income statement was deducted of the portion  
of stamp duty and client expense recovery (approx. EUR  286 million) posted under Account 220  
“Other operating income/expenses”. 

h) The account “Net provisions for risks and charges and other operating income/charges” in the 
reclassified income statement, which incorporates Account 190 “Net provisions for risks and 
charges” and Account 220 “Other operating charges/income”, includes value adjustments to 
financial plans described under item d) and stamp duty and client expense recoveries as described 
under item g) above. Sanctions connected with the settlement of a tax dispute with the Italian 
Revenue Agency, in the amount of EUR 93 mln, were classified out of this restated aggregate into 
"Taxes on income for the period from continuing operations". 
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i) The account “Integration costs/One-off Charges” includes “One-off charges” of EUR 26 mln 
associated with the facilitated terms and conditions of early-retirement schemes for staff in view of 
the organisational restructuring of Banca Monte dei Paschi di Siena and other non-recurring 
components. This value was reclassified out of Personnel expenses (see item f). 

j) “Gains (losses) on equity investments” was cleared of components reclassified as “Dividends 
and similar income" (see item c); 

k) The effects of Purchase Price Allocation (PPA) were reclassified out of other accounts (in particular 
“Interest income” for approx. EUR 54 mln and depreciation/amortisation for approx. EUR 82 mln, 

net of a theoretical tax burden of approx. - EUR 42 mln which integrates the account).     

l) “Impairment of Goodwill, PPA intangibles and writedown of the investment in AM Holding” in 

the reclassified income statement incorporates groupwide impairment of goodwill (account 260 
“Impairment of Goodwill” for an amount of EUR 4.3 bln), amortisation of intangibles from PPA 
(approx. EUR 328 mln, gross, included in account 210 “net value adjustments to intangible assets”), 
writedown of the investment in AM Holding (roughly EUR 35 mln under account 240 “Gains/losses 
on equity investments”). The fiscal effect of the amortisation of intangibles from PPA (approx. EUR 
106 mln) was reclassified into "Taxes on income for the period from continuing operations".  

 

Following are the major reclassifications made to the consolidated Balance Sheet: 

 
m)  “Tradable Financial assets” on the assets side of the reclassified balance-sheet includes Account 

20 "Held-for-Trading financial assets", Account 30 "Financial assets designated at fair value" and 
Account 40 "Available-for-sale financial assets"; 

n) “Other assets” on the assets side of the reclassified balance-sheet incorporates Account 80 
"Hedging derivatives", Account 90  "Changes in value of macro-hedged financial assets", Account 
140 "Tax assets", Account 150 "Non-current assets held for sale and discontinued operations" and 
Account 160 "Other assets"; 

o) “Deposits from customers and securities” on the liabilities side of the reclassified balance-sheet 
includes Account 20 "Deposits from customers", Account 30 "Debt securities in issue" and Account 
50 "Financial liabilities designated at fair value"; 

p) “Other liabilities” on the liabilities side of the reclassified balance-sheet incorporates Account 60 
“Hedging derivatives”, Account 70 “Changes in value of macro-hedged financial liabilities", Account 
80 “Tax liabilities”, Account 90 “Liabilities included in assets held for sale and discontinued 
operations” and Account 100 “Other liabilities”. 

 

°°°°°°° 
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