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CheBanca!: “The Human Digital Bank” 

CheBanca! is the Mediobanca Group wealth manager for the affluent generations 

► Born digital, always at the cutting edge of innovation  

► Genuinely omni-channel for customers (current affluent & next gen) 

► Highly sustainable business model and right human-digital balance  

► Well-positioned to capture long-term structural trend 

TFA 2013 
€13bn 

TFA 2018 
€23bn 

10X €8.5bn 

AUM/AUA 

Revenues:  €293m 

Net profit:  €28m 

ROAC:  8% 

C/I ratio:  80% 

Loan stock:  €8bn 

New loans:  €1.6bn 

Deposits:               €14bn 

 

 

TFA stock: €23bn 

TFA net inflows    €2,2bn 

# customers:     >800K 

# branches: 111 

# wealth advisors:  413 

# financial advisors:  244 

Digital CRM, partnerships 

 

Key financial information1 

1) Figures as at June-end 2018 (annual period) except for  wealth advisors and financial advisors (for which figures refer to September 2018). Financial 
advisors are consultants, while wealth advisors are employees of CheBanca!    
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Three strategic pillars at the heart of business model … 

INNOVATION THROUGH CUSTOMERS’ EYES SUSTAINABILITY 

Digital excellence  

(products/services) available 

since inception  

 to CheBanca! clients  

and distribution network  

 

Ongoing innovation and fast 

reaction to operating challenges   

Easy, efficient, multichannel for 

transactional services 

 

Transparent, valuable, fair-priced 

for investment services 

 

Value- and quality-driven 

financing services 

CUSTOMER SATISFACTION: 79% and Net Promoter Score (NPS): 38%  

MEDIOBANCA GROUP SUPPORT FOR ORGANIC GROWTH & M&A  

1 2 3 

Broad and growing client base 

 

Real omni-channel distribution 

model, built to be scalable and 

sustainable 

 

Diversified and sustainable 

revenues sources 

1: Eumetra CSI and NPS 2018 research 
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… enabling CheBanca! to capture long-term industry 
trends 

 

 

Strong investments required to 

sustain innovation and client 

focus  

Tech/digital  

Brand awareness 

Training/re-qualifying 

employees 

High specialization to defend 

margins in a scenario of shrinking 

profitability  

Ability to build a long-lasting 

franchise requiring true omni-

channel distribution and 

transparency  

Business agility + fast execution: 

customer loyalty declining (new 

generations open to try and to 

move quickly – “you must speak 

to them!”)   

 

 

 

Italian private wealth totals €4tr, 

almost twice the value of public 

debt 

 

Still low penetration of asset 

management products: need for 

advice given mkt complexity 

 

Financial advisors network, one of 

most successful channels of 

distribution in the last 15 years, 

resilient through crises  

 

Digital literacy increasing, but 

when it comes to “investment 

advisory”, clients still  ask for 

relationship  

 

 

ITALIAN SAVING MKT ONE OF THE 

MOST ATTRACTIVE IN EUROPE 

Digitalization: increasing use of 

remote channels, in particular 

mobile devices 

Demography: distribution of 

wealth among generations:  

important focus on next wealth 

generation and need for 

retirement and welfare planning 

Regulation: MIFID2 increasing 
focus on total expense ratio for 

customers 

Legacy burden: incumbent, over-

branched divisional banks with 

heavy legacies and NPLs  lack 

focus on innovation 

Robot/technology:  RPA and 

robo-advisory to foster efficiency 

 

… BUT STRUCTURAL CHANGES 

AHEAD 

… POINTING TO FEW SELECTED 

WINNERS WITH A “CB! PROFILE” 



5 

Pillar 1:  innovation 

Branches: 

 Queue management system 

based on client segment and 
CRM integrated 

 Advanced cardless ATM 

 Service station 

 Wi-fi 

 Graphometric signature 

 Robo advisory & for Advisor 

 Web/mobile collaboration 
(digital/remote approval of 
advisory proposal) 

 Next generation advisory 

platform (advice) 

% of self transactions: 
 Cash-in and out 70-90% 
 Transfers 97% 
 Intra-account transfers 97% 
 Term deposits 90% 

 
 

Technology To reduce costs 

To increase productivity 

 

 

Technology platform: 

 Core banking SEC  

 Best-of-breed for applications: 
buy and customize best 
application (Salesforce, 

Advice, Genesis Interactive) 

Technology 
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 Pillar 2: on customers’ behalf 

Everyday  

Banking  

Investing 

(not trading) 

Financing 
Mortgages  

Personal loans (Compass) 

Transactional needs  

Advice needs 

Easy, efficient, multi-channel, transparent  

 Low cost (no ATM fees on withdrawals), commissions reduced to 

zero if customer bring additional value (investments, wage, 

utilities)  

 No hidden fees 

 State-of-art app to perform all daily banking transactions 

 Facebook used as a powerful customer service portal 

 

Quality of service and flexibility 

 Focus on value, in a very competitive market 

 Wide distribution network with pricing differentiated by channel 

(direct vs indirect) 

 Short approval time 

 “Mutuo rata protetta” well suited to customer needs 

Valuable, fair-priced, enriched by the expertise of MB Group 

 Fair pricing, no performance fees, low upfront fees, fee on top for 

advisory service 

 Guided open platform/ robo advisory: core distribution 

agreements with a selection of asset managers 

 MB Group expertise on value added services: asset allocation 

products by MB SGR, systematic products by RAM 
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 Pillar 3: sustainability …helped by broad client base…  

Customers (#'000) TFAs (€bn) 

 

WEALTH 

AFFLUENT 

MASS 

6.6  

1% 

134.4  

16 % 

680.4 

83% 

 5.3 

23% 

13.6 

61% 

3.5 

16% 

TOTAL 821.4 22.4 

Strong advice/“human” 

approach by Financial 

Advisors and Branch 

Advisors, supported by 

digital CRM 

 Relation managed by 

CRM through digital 

channels aiming to 

create value and 

upgrade customers to 

the advice/human 

service approach 

CHEBANCA CUSTOMER BASE (Oct. 18) 

2 

24 

74 

<35 

35-55 

>55 

Age distribution 

6 

38 

56 

23 

50 

27 

20 

48 

32 

<35 

>55 

35-55 

65 

22 

13 

North 

Centre 

Geo distribution 

South 

62 

22 

16 

51 

22 

27 

53 

22 

25 

North 

Centre 

South 
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Digital CRM 

serving 

all channels & 

>800K customers 

 

 

…to a genuinely omni-channel, consistently enhanced, 
distribution…  

65 

244 

June17 Sept18

Fintech 

FA shops 

51 

Digital platform 

PROPRIETARY CHANNELS INDIRECT CHANNELS 

300 
388 

22 

25 

June17 Sept18

141 
111 

June17 Sept18

413 

Branch advisors  

388 FTE 
Financial advisors 

244 

 

Robot advisory 

 

FA shops 

Financial advisors Relationship managers 

Branches after 
Barclays 

integration 

-20% 

111 branches 

Remote branch 

25 FTE 

322 

Mortgages 
Third parties 
distribution 

network 

30 mortgage 
brokers in Italy 

19 

51 

June17 Sept18
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… based on three pillars = “service models”  

Digital Sales & Service Platform (DSSP) 
Relationship Managers/Proprietary 

Branches/Remote Branch 

Digital platform and CRM continuously 

empowered for customer and 

distribution 

~400 Wealth advisors in branches (up 

20% in FY18)  

~30 advisors in customer service with 

strong use of technology 

Chat, video chat 

Web collaboration 

Co-browsing  

  

Full responsive and state-of-art digital 

platforms (app and internet banking) 

Mobile app (>4 stars) designed to cover 

mainly transaction banking but also 

provide full information about 

customer’s assets 

Strong integration with CRM and 

marketing automation (SAS and 

Salesforce) to strengthen remote 

relationship also via co-browsing and 

chatting tools 

NNM: €1.4bn in Jan-Sept.18, 55% of 
total CheBanca! NNM 

NNM composition: 15% AUM, 25% 
AUA, 60% deposits 

6K new clients per month,  40% 
through digital channels 

>50% of current accounts and credit 
cards sales done through DSSP 

>97% of transfers done digitally 

Financial Advisors/Financial Shops 

Financial advisors set up in FY 2017-18  

FAs number more than tripled to 244, 

Target for FY19: 320 FAs 

# Clients per FA: ~115 

Avg portfolio per FA: ~€10m 

Entrepreneurial approach, not 

competition on prices 

CheBanca! customers (among those 

with only deposits and in areas not 

served by branches) selectively given 

to FAs  

NNM: €1.3bn in Jan-Sept.18, 45% of 
total CheBanca! NNM 

NNM composition: 50% AUM, 5% 
AUA, 45% deposits 
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Business model sustainability paving the way for future 
growth 

Asset mix (as of June 18) 

73% 

19% 

27% 

81% 

CheBanca! ITA asset gatherers*

NII Fees & Other

40% 

16% 

CheBanca! ITA asset gatheres*

Mortgages Other assets

Revenue mix (as of June 18) 

 

63% 

14% 

28% 

73% 

9% 13% 

CheBanca! Assoreti avg

Deposits AUM AUA

TFA mix (as of June 18) 

 

CheBanca asset & revenue mix is well balanced between NII and fees, the former supported by 

mortgage lending, the latter by wealth management highly-recurring revenues 

90% mgt fees 
No  performance fees 
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Relying on already strong track record in TFAs and 
mortgages 

6.2 

9.6 10.0 
11.6 11.9 11.5 

9.6 
10.7 

13.4 14.2 

0.2 0.7 1.5 
2.9 

3.9 

7.1 

8.4 

J-08 J-09 J-10 J-11 J-12 J-13 J-14 J-15 J-16 J-17 J-18

Deposits AUM/AUA

CheBanca! TFA trend (€bn) 

12bn 

23bn 

1.0 
0.6 

0.3 0.5 0.7 
1.1 1.2 

1.6 

4.1 4.3 4.3 4.4 4.6 
5.1 

7.5 
8.1 

J-11 J-12 J-13 J-14 J-15 J-16 J-17 J-18

New Loans Loan Stock

CheBanca! mortgages trend (€bn) 

Mkt share: 3% of new loans 

              2.5% of stock 

Barclays acquisition 
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Growth potential (organic and through M&A) supported 
by MB Group 

Revenue, GOP, ROAC trend 

Fideuram 

Azimut 

Banca Generali 

 
Finanza & 
Futuro 

Allianz 

Widiba 

AUM/AUA 

 per customer (€k) 

AUM/AUA 

per FAs (€m) 

5 

10 

15 

20 

25 

50 200 150 100 

Fineco 

  

Balls size = AUM/AUA 

192 
275 

293 

13 18 
41 

June16 June17 June18

Revenue GOP after risk

8,4% ROAC 

4,5% 

4,1% 

CheBanca! positioning and development path 

The development of the Wealth Management division is one of the MB Group’s priorities, through 

organic capital reallocation and/or  M&A  

Mediolanum CheBanca! 



Annex 
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Key Financials (June 18) 

P&L (€m) 
12M  

30/06/17 

12M 

30/06/18 

Net interest income 205.3 212.0 

Net treasury income 0.4 0.8 

Net fee, commission and other 

income 
68.9 79.7 

Total income 274.6 292.5 

Labour costs (101.5) (102.6) 

Administrative expenses (135.5) (132.7) 

Operating costs (237.0) (235.3) 

Loan loss provisions/writebacks (19.4) (16.5) 

GOP 18.2 40.7 

Non recurring items 15.2 0.0  

Profit before tax 33.4 40.7 

Income tax (6.5) (13.0) 

Net profit 26.9 27.7 

Statutory net profit 16.4 19.0 

TFA stock (€m, 30/06/18) TOTAL o.w. FAs 

Assets under Management (AUM) 6,319 942 

Assets under Administration (AUA) 2,116 149 

Deposits 14,163 644 

Total TFAs 22,598 1,735 

Net new Money (€m, 12M to 30/6/18) TOTAL o.w. FAs 

Assets under Management (AUM) 1,036 715 

Assets under Administration (AUA) 389 108 

Deposits 810 549 

Total TFAs 2,235 1,372 

Loans 30/6/17 30/6/18 

Customer mortgages – new loans 1,241 1,594 

Customer loans – stock 7,513 8,107 

RWAs 3,522 3,715 

 

 

Statutory net profit as stated here differs from the net profit stated for the affluent-premier segment of the Mediobanca Group Wealth Management division as 

it includes the contributions made to the interbank deposit guarantee fund (of €15.3m for FY 2017 and €13m for FY 2018). 
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Investor contacts 

 

 

Mediobanca Group 

Investor Relations 

 

Piazzetta Cuccia 1, 20121 Milan, Italy 

 

Jessica Spina Tel. no. (0039) 02-8829.860 

Luisa Demaria Tel. no. (0039) 02-8829.647 

Matteo Carotta Tel. no. (0039) 02-8829.290 

 

 

Email: investor.relations@mediobanca.com 

 

http://www.mediobanca.com 

 


