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FINANCIAL STATEMENTS

ACCOUNTING SCHEDULES

1. Balance Sheet

Assets 31.12.2010 31.12.2009
10.  Cassa e disponibilita liquide 20,463 20,532
20. Attivita finanziarie detenute per la negoziazione 57,605,694 52,481,624
40. Attivita finanziarie disponibili per la vendita 533,882 561,178
60. Crediti verso banche 89,335,293 147,222,152
70.  Crediti verso clientela 16,026,019 7,914,540
110.  Attivita materiali 1,851,467 1,885,433
120, Attivita immateriali 181,447 708,690
di cui: - avviamento _ 500,000
130, Attivita fiscali 1,999,273 1.326,709
a) correnti 1,668,207 1,123,754
b) anticipate 331,066 202,955
@ 150.  Altre attivita 12,435,247 89,863,774
E Total assets 179,988,786 301,984,632
g
E Liabilities and shareholders’ equity 31.12.2010 31.12.2009
'§ 10.  Dueto banks 85,851,334 186,749,310
E 20. Due to customers 53,516,868 61,566,071
176 = 40. Trading financial liabilities 6,060,184 6,706,243
80.  Taxliabilities 2,249 950,093
m a) current - 931,674
b) deferred 2,249 18,419
100.  Other liabilities 6,567,542 19,859,732
110. Employee severance indemnity 254,903 197,427
120. Provisions for risks and charges 794,295 731,445

a) quiescenza e obblighi simili -

b) altri fondi 794,295 731,445
160.  Reserves 8,424,311 5,446,323
180.  Capital 15,300,000 15,300,000
200. Profit (loss) for the year (+/-) 3,217,100 4,477,988

Total liabilities and shareholders’ equity 179,988,786 301,984,632
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2. Income Statement

Items 31.12.2010 31.12.2009
10. Interestincome and similar income 10,141,001 2,909,510
20. Interest expense and similar charges (8,834,909) (1,140,464)
30. Interest margin 1,306,092 1,769,046
40. Commissions income 14,541,843 18,153,433
50.  Commissions expense (9,301,877) (12,646,499)
60.  Net commissions 5,239,966 5,506,934
70. Dividends and similar income 15,442 3,698
80. Net profit (loss) from trading activity 6,273,125 5,673,624
120.  Earnings margin 12,834,625 12,953,302
130. Net write-downs/write-ups for impairment of: (60,295) (65,381)
a) Receivables (33,000) (25,036)
b) Financial assets held for sale (27,295) (40,345)
140.  Net profit (loss) from financial operations 12,774,329 12,887,921
150. Administrative expenses (7,871,571) (5,919,293)
a) personnel costs (4,484,677) (2,700,491)
b) other administrative costs (3,386,893) (3,218,802)
160.  Netallocations to the provisions for risks and charges (62,850) (317,696)
170. Net write-downs/write-ups to tangible assets (126,895) (120,159)
180. Net write-downs/write-ups to intangible assets (85,409) (79,481)
190. Other operating charges/income 843,728 619,517
200.  Operating costs (7,302,997) (5,817,112)
230.  Value adjustments to Goodwill (500,000) -
250. Profit (loss) from current operations before taxes 4,971,333 7,070,809
260. Income taxes for the year on current operations (1,754,232) (2,592,821)
270.  Profit (loss) from current operations after taxes 3,217,100 4,471,988
290.  Profit (loss) for the year kWAVA L] 4,477,988
3. Comprehensive Income
items 31.12.2010 31.12.2009
10  Profit (loss) for the year 3,217,100 4,477,988
Other income components after taxes
20.  Financial assets held for sale -
30.  Tangible assets -
40. Intangible assets -
50. Hedging of foreign investments -
60. Hedging of financial flows -
70. Foreign exchange differences -
80. Non-current assets held for disposal -
90.  Actuarial profit (loss) on defined benefit pensions plans -
100. Share of valuation reserves of investments valued at equity -
100.  Total other income components after taxes -
120. Comprehensive income (Item 10+110) 3,217,100 4,471,988
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4. Shareholders’ Equity

\TEMENT OF CHANGES IN SHAREHOLDERS' EQUITY AS AT 31 DECEMBER 2010

Allocation previous
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Capital: 15,300,000 -1 15,300,000 - - - - - - - - - -1 15,300,000
a) ordinary shares 15,300,000 -| 15,300,000 - - - - - - - - - -| 15,300,000
b) other shares - - - -
Issue premium - - - -
Reserves: 5,446,322 - 5,446,322| 2,977,988 - - - - - - B - - 8,424,310
a) profit 5,446,322 - 5,446,322 2,977,988 - - - - - - - - - 8,424,310
b) other - - - -

Valuation reserves: - - - -

a) available for sale - - - R

b) hedging financial
flows

c) other (to be stated) - - R N

Equity instruments - - - -

Financial Statements

Treasury shares - - - -
Profit (loss) for the year| 4,477,988 4,477,988 -2,971,988 | -1,500,000 - - - - - -
Shareholders’ equity | 25,224,310 25,224,310
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3,217,100 3,217,100
-1,500,000 - - - - - - -/ 3,217,100 26,941,411

Allocation previous

year's profit loss) Transactions on shareholders’ equity
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Capital: 15,300,000 -1 15,300,000 - - - - - - - - - -1 15,300,000
a) ordinary shares 15,300,000 -/ 15,300,000 - - - - - - - - - -| 15,300,000
b) other shares - - - -
Issue premium - - - -
Reserves: 3,360,911 -| 3,360,911| 2,085,411 - - - - - - - - -| 5,446,322
a) profit 3,360,911 -1 3360911 2085411 - - - - - - - - - 5,446,322
b) other - - - -

Valuation reserves: - - - -

a) available for sale - - - R

b) hedging financial
flows

c) other (to be stated) - - - -

Equity instruments - - - -

Treasury shares - - - -
Profit (loss) for the year| 3,165,411 -| 3,165,411 2,085,411 (1,080,000) - - - - - -
Shareholders’ equity | 21,826,323 -| 21,826,323 (1,080,000 - - - - - -

4,477,988 4,477,988
4,477,988 25,224,310




5. Cash Flow Statement

RENDICONTO FINANZIARIO

31.12.2010 31.12.2009
A. OPERATING ACTIVITY
1. Management 5,485,943 7,620,108
- profit (loss) for the year (+/-) 3,217,100 4,477,988
- capital gains/losses on financial assets/liabilities held for trading and on assets/liabilities at fair value (+/-) 299,753 (33,418)
- capital gains/losses on hedging activity (+/-) - -
- net write-downs/write-ups for impairment (+/-) (60,296) (65,381)
- net write-downs/write-ups on tangible and intangible fixed assets (+/-) 212,304 199,640
- net allocations to the provisions for risks and charges and other costs and revenues (+/-) 62,850 317,696
- unpaid taxes and duties (+/-) 1,754,232 2,592,821
- net write-downs/write-ups of groups of assets held for disposal net of the tax effect (+/-) - -
- other adjustments - -
2. Liquidity generated/absorbed by financial assets 121,434,570 (27,063,711)
- financial assets held for trading (5,124,070) (4,782,197)
- financial assets at fair value - -
- financial assets held for sale 27,296 (204,175)
- due from banks: on demand 42,883,399 (36,234,484)
- due from banks: other receivables 15,003,460 51,093,134
- due from customers (8,111,479) 12,084,870
- other assets 76,755,963 (49,020,859)
3. Liquidity generated/absorbed by financial liabilities (126,766,915) 19,693,178
- due to banks: on demand (65,896,492) 30,255,734
- due to banks: other payables (35,001,483) 15,813,794
- due to customers (8,049,203) (20,238,509)
- outstanding securities - -
- financial trading liabilities (646,059) 1,227,636
- financial liabilities at fair value - -
- other liabilities (17,173,677) (7,365,477)
Liquidity generated/absorbed by operating activity 153,598 249,575
B. INVESTMENT ACTIVITY
1. Liquidity generated by: - -
- sales of investments - -
- dividends collected on investments - -
- sales of financial assets held to maturity - -
- sales of tangible assets - -
- sales of intangible assets - -
- sales of business branches - -
2. Liquidity absorbed by: 153,667 285,391
- purchases of investments - -
- purchases of financial assets held to maturity - -
- purchases of tangible assets 95,502 212,090
- purchases of intangible assets 58,165 73,300
- purchases of business branches - -
Liquidity generated/absorbed by operating activity 153,667 285,391
C. FUNDING ACTIVITY
- issues/purchases of treasury shares - -
- issues/purchases of equity instruments - -
- distribution of dividends and other purposes - -
Net liquidity generated/absorbed by funding activity 153,667 285,391
NET LIQUIDITY GENERATED/ABSORBED IN THE YEAR (69) (35,816)

RECONCILIATION

Balance sheet items 31.12.2010 31.12.2009

Cash and cash equivalents opening balance 20,532 56,348
- Total net liquidity generated/absorbed in the year (69) (35,816)
- Cash and cash equivalents: effect of the exchange rate change - -
Cash and cash equivalents closing balance 20,463 20,532

LEGEND: (+) generated; (-) absorbed
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