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Consolidated result 1Q11

€m

Note: consolidated results after tax, gross of minority interests
*BNL Vita’s contribution to consolidated result includes consolidation adjustments

Group 
excluding
BNL Vita

(new 
consolidation 

area)

o/w
BNL Vita*

33

5

38Group 
including 
BNL Vita

€1m in 1Q10
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Consolidated economic result by business segment

€m

Non life 
business

Life 
business

Banking 
business

Holding 
and 

cons. 
adj.

Consolidated 
net profit

Note: consolidated results after tax, gross of minority interests

Group excl. BNL Vita 
(new consolidation 

area)

1Q10 1Q11

Non life 
business

Life 
business

Banking 
business

Holding 
and 

cons. 
adj.

Consolidated 
net profit

38 including BNL 
Vita

1 including BNL 
Vita

-10-36 29 1 -15 7 37 2 -13 33

+43 +8 +1 -3 +48Δ
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46

48

126

Arca

Direct channel

Head office/     
Brokers

Agencies

Non-life business – Direct written premiums

Accident/Health

Property

MV

General TPL

Other

*Including Navale income of €52m

€m

46

48

96

878

Arca

Linear

Unisalute

Unipol Ass.ni* -0.4%

+16.4%

+56.5%

n.m.

Income by company

79.4%

11.8%

4.5%

% on total

+0%

+33.1%

+16.2%

4.3%n.m.

Income by channel

848

984 1,022

1,067 +8.5%

+3.9%

+8.6%

+0.8%594 599

390 423

46

1Q10 1Q11
MV Non-MV ARCA
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Non-life business – Combined ratio (direct business)

6.6% 6.6% 6.8%

15.4% 15.5% 14.8%

1Q10 FY10 1Q11

Loss Ratio Other oper. expenses/Premiums Commissions/Premiums

102.1%105.1%
100.3%

Combined ratio

Expense ratio

Loss ratio

22.0% 22.1%
21.5%

o/w:
CoR MV         104.7%                            
CoR Non-MV 105.1%

o/w:
CoR MV         103.6%                            
CoR Non-MV   99.9%

o/w:
CoR MV          100.7%                     
CoR Non-MV    99.1%

101.8% 
CoR net of 

reinsurance

83.1% 80.0% 78.7%
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206

431

Third party       
channels 
(incl.Arca)

Group channels

€m

Life business – Direct insurance income

Income by channel*Income by company*

Pension Funds: 
131 (+10.0%)

Index/Unit linked: 
62 (n.m.)

Capitalization: 
83 (+4.4%)

Traditional:
362 (+35.9%)

-0.5%

n.m.

1,3911,193 +16.6%

+3.5%

+37.0%637

n.m.

-1.8%

n.m.

*New Group consolidation area

Group excl. 
BNL Vita* BNL Vita

1Q10 1Q11
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Life business – APE 

1Q10   1Q11

+6.4%

Unipol Ass.ni
(100%)

Arca 
(100%)

*Stakes pertaining to Unipol Group: Unipol Assicurazioni 100%, Arca Vita 61.58%

*

Unipol Group
pro-quota*

47
.7

47
.7 62

.2

18
.5

50
.8

+30.3%

1Q10   1Q11 1Q10   1Q11

€m
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Banking business – Consolidated financial highlights
Direct deposits*

*Excluding securitisation schemes

Indirect deposits€bn

Lendings*

Deposits – third parties Deposits – Unipol Group Funds under custody AUM

8.7
8.9 +2.5%

+4.4%

FY10 1Q11

7.1 7.3

1.6
1.6

23.6
24.0 +1.8%

21.8 22.2

1.8
1.9

FY10 1Q11

+5.5%

retail+SMEs 
mortgage/L.T. 
loans: +11%

FY10 1Q11

7.8
8.2

+2.1%
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Gross operating income Consolidated net profit
Banking business – Consolidated economic highlights

€m

83.5 84.2 +0.9%

+0.6%

+1.1%

1Q10 1Q11

31 31

52 53 1.1

1.8

1Q10 1Q11

non-interest income net interest income

Other indicators

1Q10 1Q11

Cost /Income Ratio

74.8% 76.1%

+64%

1Q11 FY10 

Core Tier 1 ratio

Total capital ratio

6.8%

13.5% 12.9%

6.4%

Net bad and doubtful 
loans/loans 2.5% 3.7%

Non-performing loans (€m) 1,574 1,534

Non-performing loans 
coverage ratio 20.5% 21.4%
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Asset allocation
€bn

TOT. €19.7 bn*
+15.4% 

As at 31/03/2010

TOT. €17.0 bn*

As at 31/03/2011**

equities: 1.3 (8.0%)
cash: 

1.5 (8.6%)

bonds:
14.2 (83.4%)

equities: 1.5 (7.9%)
cash: 

1.2 (5.9%)

bonds: 
17.0 (86.2%)

BREAKDOWN BY ASSET

BREAKDOWN BY ASSET

BREAKDOWN BY ACCOUNTING CATEGORY

L&R:
3.8 (19.4%)

AFS: 
12.6 (63.8%) 

Fair Value: 
0.4 (2.2%)

HTM: 
1.7 (8.7%)

cash: 
1.2 (5.9%)

*Insurance investments managed by Unipol Group, mark to market, excluding BNL Vita, Class D, bonds issued by Unipol Banca 
(intercompany)
**Including Arca Group

L&R:
3.8 (22.3%)

Fair Value: 
0.4 (2.5%)

HTM:
1.8 (10.6%)

cash: 
1.5 (8.6%)

AFS: 
9.5 (55.9%)   

BREAKDOWN BY ACCOUNTING CATEGORY

Duration
Non-life 2.81
Life 3.60
Holding 3.31
Total 3.33
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BREAKDOWN BY BUSINESS AREA

Bond portfolio

Life: 64.9%
Non-life: 31%

Above or equal to A+: 
69%

From BBB-
to BBB+: 11%

from A to A-: 
17%

Fixed rate: 
65.9%

Floating rate: 34.1%

Government: 54%

Financials: 43%

Corporate: 3% Holding: 4.1%

o/w:

Italy: 73%
Other euro 
countries: 24%
Other: 3%

NR or below BBB-: 3%

BREAKDOWN BY RATE INDEXINGBREAKDOWN BY RATING

BREAKDOWN BY ISSUER

Total: €17.0bn*

*Insurance sector, mark to market, excluding BNL Vita, Class D, bonds issued by Unipol Banca (intercompany), including Arca 
Group
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1Q10*

1Q11*

Yield%

150 +61

Yield%

coupons and dividends gains fair value through P&L total income

199 +50 -0,7 249

3.49% 1.41% -0.88% 4.02%

3.87% 0.97% -0.01% 4.82%

*Insurance sector, excluding Class D. 1Q10 including BNL Vita and Arca Group, 1Q11 excluding BNL Vita and including Arca Group 

172
-38

€m

coupons and dividends gains fair value through P&L total income

Income from financial investments
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Income from financial investments* by business segment – 1Q11

*Insurance sector, excluding Class D and BNL Vita, including Arca Group

Yield%

56
+9 +2 66

3.42% 0.56% 0.10% 4.08%

Yield%

135
+39 -2 171

4.12% 1.18% -0.07% 5.23%

Yield%

9 +2 -0.1 11

3.48% 0.89% -0.02% 4.35%

NON-LIFE

LIFE

HOLDING

coupons and dividends gains fair value through P&L total income

coupons and dividends gains fair value through P&L total income

coupons and dividends gains fair value through P&L total income

€m
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AFS reserve trend
€m

-630
-579 -547

BondsEquities

Including
BNL Vita -643 -592 -559

-68 -49 -52

-562 -530 -495

FY10 1Q11 09/05/11
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Solvency I as at 31 March 2011

Solvency
Requirements

Solvency
ratio

Available
Capital

1.3x1.3x 1.4x1.4x

+0.02

+0.04 +0.05

2010 1Q11
Net  profit

Lehman sale
&Other adjs.

Delta  Afs 1Q11

3.2

+0.05

3.4

2010

2.2
2.5

+0.01+0.02

Banking
Business

Life
Business

Non-life
Business

€bn

€bn

BNL Vita
disposal

1Q11

3.1

-0.31

1Q11

2.6

-0.35

1.3x1.3x

1Q11BNL Vita
Business

Note: Figures based on in-house estimates
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This presentation contains information relating to forecasts of figures, 

results and events which reflect the current management outlook but 

these could differ from what actually happens owing to events, risks and 

market factors that it is presently impossible either to know or to predict.

Maurizio Castellina, the Senior Executive Responsible for drawing up 

the corporate accounts, declares – in accordance with Article 154-bis (2) 

of the ‘Single Financial Services Act’ – that the accounting information 

included in this presentation corresponds to the documentary results, 

the books and accounting records.

Disclaimer
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Contacts

Adriano Donati Tel +39 051 507 7933

Devis Menegatti Tel +39 051 507 7885

Eleonora Roncuzzi Tel +39 051 507 7063

Silvia Tonioli Tel +39 051 507 7933

Laura Marrone Tel +39 051 507 2183

investor.relations@unipolgf.it  

Unipol Investor Relations
Via Stalingrado 45, Bologna
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