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Group net profit doubled to € 515 mGroup net profit doubled to € 515 m

First half 05/06 results

p Performance from banking ordinary operations up 63%

p Wholesale banking

p loan book up 20%

p NII, fees and trading income, double-digit growth 

p EIP: net profit from equity-accounted companies up 60%

p Retail financial services

p new loans up 25% in consumer finance, mortgage and leasing

p net profit up 29%

p Performance from banking ordinary operations up 63%

p Wholesale banking

p loan book up 20%

p NII, fees and trading income, double-digit growth 

p EIP: net profit from equity-accounted companies up 60%

p Retail financial services

p new loans up 25% in consumer finance, mortgage and leasing

p net profit up 29%

Key facts and achievementsKey facts and achievements
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Mediobanca group: 1H highlightsMediobanca group: 1H highlights

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

356

563

Dec 04 Dec 05

Net profit (€m)Net profit (€m)

263
515

Dec 04 Dec 05

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

118

Dec 04 Dec 05 

34

+58%

Group

First half 05/06 results

Revenues (€m)Revenues (€m)

522

741

Dec 04 Dec 05

+42%

+96%

IAS compliant

540

June 05



4

Mediobanca group: 1H highlightsMediobanca group: 1H highlights

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

Dec 05

Group

First half 05/06 results

Dec 04

34

113

116

263

145

190

515

180

+63%

Net profit from 
stake disposals

Net profit from
banking activity

Net profit from 
equity-accounted

companies
+60%

n.m.

IAS compliant

+96%
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Healthy quarter-on-quarter performanceHealthy quarter-on-quarter performance

Dec 05

Group

First half 05/06 results

145

190

515

180

Net profit from
banking activity

Net profit from 
equity-accounted
companies

1Q 2Q

98

92

108

72

118

27

324

191

Net profit from 
stake disposals

IAS compliant

Net profit by quarter (€m)Net profit by quarter (€m)

Dec 04 

113

116

263

1Q

31

67

98 85

46

34

165

2Q

34
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Growth in loan book, especially corporate segmentGrowth in loan book, especially corporate segment

Dec 05June 05

8.8

7.6

Loan book trend (€ bn)Loan book trend (€ bn) Dec 2005 breakdown (€ bn and %)Dec 2005 breakdown (€ bn and %)

Mortgage
lending

2.9

Consumer 
credit

1.5

3.6

Leasing Private
banking

0.6

+17%

18.1

Corporate Retail/SMEs

+12%

Group

+39%

IAS compliant

Group

2.6

Structured
finance

12.2

8.6

21.2+17%

9.6

Bilateral Cash
collateral

0.4

Cash collateral

1.7 0.4

21.2

First half 05/06 results

60%

40%
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180

Revenues growth driven by WB and EIPRevenues growth driven by WB and EIP

277

164

Dec 04 Dec 05

NII Trading

120

Results from equity-
accounted companies

+60%

Revenues trend (€ m)Revenues trend (€ m) Dec 2005 breakdown (€m)Dec 2005 breakdown (€m)

Y/Y trend (%) Y/Y trend (%) 

741

EIP Group

326

WB

165

209

RFS PB*

55

+42

EIP GroupWB

+58

+22

RFS PB*

+10

42
+57

Group

Fees

+18%

+24%

234

113

133

741

522

+42%

* Banca Esperia booked pro-rata

IAS compliant First half 05/06 results
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Costs driven by RFS expansionCosts driven by RFS expansion

95

84

Dec 04 Dec 05

+8%

166

179

Personnel Administrative 

Cost trends (€ m)Cost trends (€ m) Dec 2005 breakdown (€m)Dec 2005 breakdown (€m)

179

EIP Group

74

WB

3

78

RFS PB*

35

+8

EIP Group

+4

WB

+10

RFS PB*

+7

97

69 Y/Y trend (%) Y/Y trend (%) 

Group

+21%

n.m.

* Banca Esperia booked pro-rata

24%

IAS compliant First half 05/06 results

32%

C/I ratio

-2%
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Gross operating profit up 58%Gross operating profit up 58%

Dec 05

563

Dec 04

356

GOP trend (€ m) and breakdown (€ m)GOP trend (€ m) and breakdown (€ m) GOP Dec 2005 breakdown (%)GOP Dec 2005 breakdown (%)

100

EIP GroupWB

23

RFS PB*

EIP Group

+85

WB

+59

+30

RFS PB*

252

Y/Y trend (%) Y/Y trend (%) 

* Banca Esperia booked pro-rata

Group

IAS compliant

+58

First half 05/06 results

+58% 3

+14

131
45

29

162

20
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Capital allocationCapital allocation

Dec 05Dec 05 2.12.2 0.4 0.1

Allocated  K (€ bn)Allocated  K (€ bn)

Group

June 05June 05 2.01.9 0.4 0.1

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

RFSRFS PBPBWBWB EIPEIP

BankingBanking

BankingBanking

2.7

2.4

IAS compliant First half 05/06 results

∆ % ∆ % 317 13 2 16
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ROAC ROAC 

June 08 targetJune 08 target

Dec 05 (annualized)Dec 05 (annualized) 14

15

14*

16

19

20 40

42

ROAC (%)ROAC (%)

Group

June 05June 05 911 19 35

RFSRFS PBPBWBWB EIPEIP

BankingBanking

BankingBanking

18

16*

13

IAS compliant First half 05/06 results

* Adjusted net profit
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Wholesale bankingWholesale banking
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Strong NII and fees performance Strong NII and fees performance 

Revenues trend (€ m)Revenues trend (€ m) Loan book trend (€m)Loan book trend (€m)

Loan book breakdown (%)Loan book breakdown (%)

WB EIP RFS PB

10.5

StructuredBilateral 

June 05 June 08

2.1

14.5

June 05 June 08

15 20/25

85 80/75

IAS compliant First half 05/06 results

12.6

Dec 05

23

77

Dec 05

81

122

Dec 04 Dec 05

NII Trading

117

40

Fees

+10%

+30%

73

94

326

208

+57%

n.m.

Results from equity-
accounted companies

6

1

4.0

+20%
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GOP up 85%GOP up 85%

WB EIP RFS PB

IAS compliant First half 05/06 results

Dec 04

136

+119

252

GOP trend (€ m)GOP trend (€ m)

Dec 05Revenues Costs

+3

+85%

Cost trends (€m)Cost trends (€m)

41

22

Dec 04 Dec 05

+4%71 74

Personnel Administrative 

40

20 +14%

23%34%

+1%

7
9 4

Non-recurring
administrative costs

Stock options

2

C/I ratio
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Net profit from banking operations doubledNet profit from banking operations doubled

109

Dec 05 adjusted
net profit

300

WB EIP RFS PB

IAS compliant First half 05/06 results

32

Net profit from 
stake disposals

77

Dec 04 stated 
net profit

Dec 04 adjusted 
net profit

+140

140

+82%

+79

Revenues
from 

ordinary
operations

+16

Costs
and

taxes

Dec 05 stated 
net profit

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

+20

Tax
effect
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Equity investment portfolioEquity investment portfolio
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NAV trendNAV trend

2.1

WB EIP PBRFS

IAS compliant First half 05/06 results

2.0

BV IAS = 14.12% AG and 13.66% RCS shareholders’ funds

3.2

RCS Media

Ass. Generali

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

2.9

132 m

328 m

3.6

June 05 Dec 05 June 05 Dec 05 June 05 Dec 05

5.7

5.2

+9%

3.5

1.7

269 m

1.8

288 m

4.6

0.6

0.4

5.3
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Increasing revenues from equity-accounted companies (AG and RCS)Increasing revenues from equity-accounted companies (AG and RCS)

Dec 05

First half 05/06 results

Dec 04 

155

168

13

Assicurazioni Generali

1Q 2Q

11

94

61

105 63

RCS Media Group

IAS compliant

1Q

Net profit by quarter (€m)Net profit by quarter (€m)

2Q

WB EIP PBRFS

100

110

105

61

39

66 44

+54%

5
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Retail financial servicesRetail financial services
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New loans up 25% in each segmentNew loans up 25% in each segment

WB EIP PBRFS

IAS compliant

New loans trend (€ bn)New loans trend (€ bn)

First half 05/06 results

2.3

Total

0.9

+26 +25

Leasing

Total Leasing

+24

Consumer 
credit

Mortgage
lending

Consumer 
credit

Mortgage
lending

+24

1.8

Dec 04

+25% 2.3

Dec 05

0.3

1.1

Dec 05 new loans breakdown (€ bn)Dec 05 new loans breakdown (€ bn)

Y/Y trend (%) Y/Y trend (%) 
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Net profit up 29%Net profit up 29%

Dec 04

31

36

40

Net profit trend (€ m)Net profit trend (€ m) Net profit Dec 05 breakdown (%)Net profit Dec 05 breakdown (%)

Y/Y trend (%) Y/Y trend (%) 

100

Total

Dec 05

15

6

10

+22 +29

WB EIP PBRFS

12

Leasing

Total Leasing

+23

+30%

IAS compliant First half 05/06 results

+22% +10%

9

+31%

+29%

Revenues Costs Cost of
risk

Minorities
and

taxes

75

Consumer 
credit

Mortgage
lending

Consumer 
credit

Mortgage
lending

+104
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p Consumer credit: net profit up 22%p Consumer credit: net profit up 22%

Dec 04

24

29

30

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

Dec 05Revenues Costs

7

WB EIP PBRFS

Cost of
risk

12

+22%

IAS compliant First half 05/06 results

Taxes

+25% +17%

+39%

4

+25%

Loan book (€ bn)Loan book (€ bn)

June 05 Dec 05

2.9

2.6

+11%

No. 5 new branches 
opened 

(out of 35 by June 08)
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p Mortgage lending: net profit doubledp Mortgage lending: net profit doubled

Dec 04

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

Dec 05

WB EIP PBRFS

IAS compliant First half 05/06 results

Loan book (€ bn)Loan book (€ bn)

June 05 Dec 05

1.5

1.3

+14%

2

5

4

Revenues Costs

1

Cost of
risk

1

+104%

Taxes

+42% +17%

+28%

1
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p Leasing: net profit up 23% p Leasing: net profit up 23% 

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

WB EIP PBRFS

IAS compliant First half 05/06 results

Loan book (€ bn)Loan book (€ bn)

June 05 Dec 05

3.6

3.3

+10%

Dec 04

5

6

Dec 05Revenues Costs

2

+23%

Minorities 
and 

taxes

+7%

-11%

3

+33%

2
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Private banking
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Net profit up 21%Net profit up 21%

Dec 04

19
5 23

Net profit trend (€ m)Net profit trend (€ m) Net profit Dec 05 breakdown (€ m)Net profit Dec 05 breakdown (€ m)

Y/Y trend (%) Y/Y trend (%) 

23

Total

Dec 05

2

4.4

+24 +21

2

n.m.

IAS compliant First half 05/06 results

+10% +7%
1

+21%

Revenues Costs Earnings
from 

disposal

Taxes

19

CMB BE

+40

WB EIP PBRFS

Others

TotalCMB BE Others

0.4

July – Dec 05, 100% CMB + 48.5% BE
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Compagnie Monégasque de BanqueCompagnie Monégasque de Banque

NII

30

35

Full year results as at Dec 2005 * (€ m) and Y/Y trend (%) Full year results as at Dec 2005 * (€ m) and Y/Y trend (%) 

3

IAS compliant First half 05/06 results

+6%

+19%

WB EIP PBRFS

44

+12%

Fees

28

+9%

Personnel
costs

Adm.
costs

14

+9%

GOP

32

+10%

Others Net
profit

Dec 05

AUM trend (€ bn)AUM trend (€ bn)

Dec 04

7.2

6.7

+6%

* Jan-Dec 05, 100% CMB
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Banca EsperiaBanca Esperia

~15

Full year results as at Dec 2005* (€ m) and Y/Y trend (%) Full year results as at Dec 2005* (€ m) and Y/Y trend (%) 

9

IAS compliant First half 05/06 results

+80%

Others 
and

taxes

WB EIP PBRFS

62

+36%

Revenues

38

Costs

+8%

GOP

24

+130%

Net
profit

Dec 05

* Pre-closing, Jan-Dec 05, 100% BE

AUM trend (€ bn)AUM trend (€ bn)

Dec 04

8.0

7.1

+13%
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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


