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Executive Summary 

Profitability 
highlights 

o Q3 2016 net income of -EUR 1,151mln impacted by -EUR 750mln of extraordinary loan loss provisions related to 

the increase in unlikely to pay coverage reflecting the credit policy review* being finalised and fully in line with the 

announced approx. 42% coverage target 

o Pre-provision profit at ca. EUR 423mln, with NII almost stable vs. the previous quarter (-0.7% QoQ), commissions 

down (-4.6% QoQ) due to the seasonality in the placement of wealth management products and operating costs up 

(+2.6% QoQ)  

o Total provisions excluding one off related to credit policy review* at EUR 552mln  

1 

Asset quality 
o Net NPE stock down EUR 1bn vs. Jun-16. Gross NPE slightly up vs. Jun 2016 

o Unlikely to pay coverage up ca. 550bps to 34.5% in Q3 2016 from 28.9% in Q2 2016  
2 

Balance 
Sheet 

o Loans down 2.7% QoQ mainly due to a decrease in commercial lending and in net NPEs 

o Direct funding (-EUR 6.6bn) impacted by outflows concentrated at the beginning of the quarter 

o Unencumbered counterbalancing capacity: EUR 14.6bn as at 30 September 2016 

o CET1 transitional at 11.5% due to the loss of the 3Q 2016, partially offset by RWA reduction 

3 

* Review related to the amendment of the methodology for calculating impairment provisioning of 
unlikely-to-pay loans and to the raising of the threshold for the analytical assessment of unlikely-to-
pay loans, considering the instructions contained in the "Draft guidance to banks on non-performing 
loans" published by the ECB last September 
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P&L (€/mln) 3Q16 2Q16 Change  (QoQ %) 9M16 9M15 Change*  (YoY %) 

Net interest income 483.5 486.9 -0.7% 1,518.7 1,717.5 -11.6% 

Fees and commissions 461.7 483.8 -4.6% 1,402.4 1,358.3 3.2% 

Total revenues 1,073.0 1,159.1 -7.4% 3,417.5 4,098.0 -16.6% 

Operating costs (650.3) (633.8) 2.6% (1,929.1) (1,967.0) -1.9% 

Pre-provision profit 422.7 525.4 -19.5% 1,488.4 2,131.0 -30.2% 

Loan loss provisions (1,303.3) (372.4) n.m. (2,021.6) (1,413.9) 43.0%. 

Net income (loss) (1,150.7) 208.9 n.m. (848.7) 584.7 n.m. 

* Change from 9M15 restated data 
** Basel 3 ratios pro-forma including the payment of NFIs coupon related to 2014  through the 

issue of new shares 

Balance Sheet (€/bn) 3Q16 2Q16 Change  (QoQ %) 9M16 9M15 Change*  (YoY %) 

Loans to customers 104.6 107.5 -2.7% 104.6 112.5 -7.0% 

Direct funding 105.5 112.0 -5.9% 105.5 122.7 -14.1% 

Total assets 160.1 164.4 -2.6% 160.1 170.1 -5.9% 

Ratio (%) 3Q16 2Q16 
Change  (QoQ 

bps) 9M16 9M15** 
Change  (YoY 

bps) 

CET1 phased-in 11.5 12.1 -62 11.5 12.0 -49 

CET fully-loaded 10.7 11.8 -110 10.7 11.7 -100 

Overview on 3Q16 and 9M2016 results 
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Pre-Provision Profit  
 

Pre-Provision Profit (€/mln)  

525 

423 

2Q16 3Q16

-19.5% 

2Q16 impacted by some 
one-offs  accounted 

among Other Revenues 

Net Interest Income (€/mln)  

487 484 

2Q16 3Q16

-0.7% 

Main drivers: 

 Lower interests on interest-earning assets 

due volume and rate effect only partially 

offset by lower cost of funding 

 Lower contribution from AFS/HFT 

portfolio 

Net Fees  (€/mln)  

484 462 

2Q16 3Q16

-4.6% 

Main drivers: 

 Net fees and commissions impacted by 
seasonality both in the distribution of WM 
product (-7.4%) and in credit facility fees (-
11.7%)  

Operating Costs (€/mln)  

634 650 

2Q16 3Q16

+2.6% 

Main drivers: 

 Personnel expenses up 3.7% vs. the 
previous quarter which was impacted 
also by one-off components  

 Other Admin Expenses  -1.1% QoQ 
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Focus on asset quality 
 
Net loan loss provisions (€/mln) 

Extraordinary 
component* 

430 
577 

346 372 

1,303 

3Q15 4Q15 1Q16 2Q16 3Q16

Cost of risk** (bps) 

Extraordinary 
component* 

168 179 
122 134 

162 

258 

9M15 FY15 1Q16 1H16 9M16

* Review related to the amendment of the methodology for calculating impairment provisioning of 
unlikely-to-pay loans and to the raising of the threshold for the analytical assessment of unlikely-to-pay 
loans, considering the instructions contained in the "Draft guidance to banks on non-performing loans" 
published by the ECB last September  
**Net loan provisions since the beginning of the period (annualized) / End-of-period loans 

Delta gross NPE stock (€/mln) 
(excluding effect of bad loans disposals) 
 

1,2 

0,4 0,4 

-0,2 

0,3 

3Q15 4Q15 1Q16 2Q16 3Q16

Non-performing exposures coverage (%) 

Sep-15 Jun-16 Sep-16 

Bad Loans 
(sofferenze) 64.0 61.2 61.4 

Unlikely to pay 30.8 28.9 34.5 

Past Due 23.4 21.6 22.8 

Total NPE 48.6 48.0 50.6 

QoQ 

+16bps 

+554bps 

+128bps 
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Balance sheet 
 
Total lending (€/bn) 

112,5 
107,5 104,6 

Sep-15 Jun-16 Sep-16

-2.7% 

Direct funding (€/bn) 

122,7 

112,0 105,5 

Sep-15 Jun-16 Sep-16

-5.9% 

CET1 ratio (%) 

12,1% 11,5% 10,7% 

Jun-16
transitional

Sep-16
transitional

Sep-16
fully loaded

1. Customer loans down by approx. EUR 3bn QoQ, due to the 
reduction in net NPEs (ca EUR -1bn) and commercial 
lending (-ca. EUR 2bn) especially in mortgages and current 
accounts 

2. Direct funding down by ca. EUR 6.6bn QoQ with outflows 
concentrated at the beginning of the quarter driven by the 
financial market turmoil and the outcome of the Stress Test 

3. Counterbalancing capacity at approx. EUR 14,6bn; TLTRO2 
exposure at EUR 16.5bn 

4. CET1 ratio transitional at 11.5% 
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Annexes 
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3Q16 and 9M16 P&L: Highlights 
 
€ mln 3Q16 2Q16 Change (QoQ%) 

Net Interest Income 483.5 486.9 (0.7%) 

Net Fees 461.7 483.8 (4.6%) 

Other revenues 127.8 188.5 (32.2%) 

Total revenues 1,073 1,159.1 (7.4%) 

Operating Costs (650.3) (633.8) 2.6% 

Personnel costs (418.4) (403.4) 3.7% 

Other admin 
expenses 

(176.7) (178.7) (1.1%) 

Pre-provision profit 422.7 525.4 (19.5%) 

Total provisions (1,301.6) (368.0) n.m. 

Non-operating 
items 

(59.8) (79.1) (24.4%) 

Profit(Loss) before 
tax 

(938.7) 78.3 n.m. 

Taxes (203.9) 139.2 n.m. 

PPA & Other Items (8.1) (8.6) (5.5%) 

Net income (1,150.7) 208.9 n.m. 

*Restated figure 

9M16 9M15* Change (YoY%) 

1,518.7 1,717.5 (11.6%) 

1,402.4 1,358.3 3.2% 

496.4 1,022.2 (51.4%) 

3,417.5 4,098.0 (16.6%) 

(1,929.1) (1,967.0) (1.9%) 

(1,239.4) (1,256.5) (1.4%) 

(532.5) (553.9) (3.9%) 

1,488.4 2,131.0 (30.2%) 

(2,018.8) (1,417.7) 42.4% 

(207.8) 65.8 n.m. 

(738.2) 779.1 n.m. 

(85.4) (163.5) (47.8%) 

(25.1) (29.6) (18.8%) 

(848.7) 584.7 n.m. 
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Net interest income 
 

Net Interest Income (€/mln) 

557 541 548 
487 484 

3Q15 4Q15 1Q16 2Q16 3Q16

-0.7% 

 

Net Interest Income almost stable (-0.7% 
QoQ) negatively impacted by lower volumes 
(including run off of ex-Consum.it portfolio) 
and lower interest rates partially offset by 
cost of funding reduction 

Spread trend (%) 

2.38 2.38 2.35 2.23 2.15 

0,0

1,0

2,0

3,0

4,0

3Q15 4Q15 1Q16 2Q16 3Q16

Average Deposit rate Average Lending rate Spread

QoQ YoY 

-5bps 

-8bps 

-13bps -46bps 

-22bps 

-24bps 
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Fees and commissions income 
 
Fees (€/mln) 

431 452 457 
484 

462 

3Q15 4Q15 1Q16 2Q16 3Q16

-4.6% 

€/mln 3Q15 2Q16 3Q16 3Q16/2Q16 3Q16/3Q15

Wealth Management fees, o/w 184 194 180 -7.4% -2.5%

WM Placement 88 95 81 -14.6% -7.4%

Continuing 72 75 78 3.3% 7.7%

Bond Placement 15 14 12 -10.5% -16.9%

Protection 9 10 8 -16.4% -11.8%

Traditional Banking fees, o/w 302 323 301 -6.9% -0.4%

Credit facilities 136 149 131 -11.7% -3.3%

Trade finance 19 20 17 -13.2% -8.4%

Payment services and client 

expense recovery
147 154 152 -1.4% 3.4%

Other -55 -33 -19 -43.8% -66.0%

Total Net Fees 431 484 462 -4.6% 7.1%

1. Net fees and commissions decreased by 4.6% QoQ driven by seasonality in the placement of wealth management 

products (-14.6%% QoQ) and in credit facilities fees (-11.7% QoQ) 

2. Asset management stock at EUR 57bn, up EUR 1.4bn vs. Jun-16 driven by net inflows and market performance 

3. Assets under custody stock at EUR 41.6bn (-EUR 0.6bn) 
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Dividends and Trading Income 

Dividends /Income from investments (€/mln) 

 

29 

5 

19 24 23 

3Q15 4Q15 1Q16 2Q16 3Q16

1. Dividends similar income and gains (losses) on 

investments stable vs. 2Q16 (which included also the 

Bank of Italy dividends), with an increase in the 

contribution from AXA 

1. Trading/disposal/valuation of financial assets in 3Q16 

at EUR 103mln vs. EUR 151mln in 2Q16 which was 

impacted by one-off items**. The main components of 

the 3Q16 results are: 

 +EUR 25mln due to optimization of AFS portfolio  

 +EUR 39mln from the reduction of the value of the 

liabilities at FV 

 +EUR 35mln from trading and other components 

*Restated figure 
**+EUR 24mln of capital gain on Visa Europe and +EUR 42mln of repurchase of financial liabilities 
(mainly due to TLTRO1) 

Trading/disposal/valuation of financial assets 
(€/mln) 

459 

134 166 151 
103 

3Q15* 4Q15 1Q16 2Q16 3Q16
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Operating costs 
 

Operating costs (€/mln) 

656 661 645 634 650 

3Q15 4Q15 1Q16 2Q16 3Q16

+2.6% 

1. Total operating costs up 2.6% QoQ due to: 

 Personnel expenses up 3.7% vs. the previous quarter 

which was affected by one-off components 

 Other Admin Expenses down 1.1% QoQ due to 

seasonality trend  

 Depreciation up 6.8% QoQ due to software amortization 

Personnel expenses (€/mln) 

423 396 418 403 418 

3Q15 4Q15 1Q16 2Q16 3Q16

+3.7% 

Admin expenses (€/mln) 

179 
206 177 179 177 

3Q15 4Q15 1Q16 2Q16 3Q16

-1.1% 

Depreciation and amortization (€/mln) 

54 59 
50 52 55 

3Q15 4Q15 1Q16 2Q16 3Q16

+6.8% 
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Non-operating income and Taxes 
 

1. Non-operating income (-EUR 60mln) includes: 

 -EUR 31mln of the full year contribution to the 

DGS fund  

 -EUR 16mln of the DTA fees introduced by the 

Law Decree 59/2016 and related to third quarter 

Non-operating income (€/mln) 

-11 

-220 

-69 -79 
-60 

3Q15 4Q15 1Q16 2Q16 3Q16

€/mln 3Q15 4Q15 1Q16 2Q16 3Q16 

DGS & SRF -55 -141 -71 -31 

DTAs Fees - - - -109 -16 

Other* 44 -79 2 29 -13 

*Restructuring costs, Net provisions for risks and charges, Gains (losses) on investments/disposal 
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Assets & Liabilities trends 
 

Total Assets 

Total Liabilities 

€/mln Sep-15* Jun-16 Sep-16 QoQ% YoY%

Customer loans 112,513 107,548 104,612 -2.7% -7.0%

Loans to banks 6,432 7,953 7,669 -3.6% 19.2%

Financial assets 36,297 36,023 35,748 -0.8% -1.5%

PPE and intangible assets 3,090 3,060 3,017 -1.4% -2.4%

Other assets** 11,794 9,802 9,082 -7.3% -23.0%

Total Assets 170,126 164,386 160,129 -2.6% -5.9%

€/mln Sep-15* Jun-16 Sep-16 QoQ% YoY%

Deposits from customers 

and securities issued
122,717 112,045 105,461 -5.9% -14.1%

Deposits from banks 17,805 19,466 25,282 29.9% 42.0%

Other liabilities*** 19,848 22,920 20,613 -10.1% 3.9%

Group equity 9,730 9,929 8,746 -11.9% -10.1%

Minority interests 26 26 27 1.9% 3.9%

Total Liabilities 170,126 164,386 160,129 -2.6% -5.9%

*     Restated figures 
**   Cash, cash equivalents, equity investments, DTAs and other assets 
***   Financial liabilities held for trading, provision for specific use, other liabilities  
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Lending & Direct Funding 
 
Total Lending 

Direct funding 

€/mln Sep-15* Jun-16 Sep-16 QoQ% YoY%

Current accounts 8,004 7,627 7,192 -5.7% -10.1%

Mortgages 53,472 51,511 50,476 -2.0% -5.6%

Other forms of lending 22,191 22,383 22,042 -1.5% -0.7%

Reverse repurchase 

agreements
3,508 1,419 1,249 -12.0% -64.4%

Loans represented by 

securities
951 1,043 1,144 9.6% 20.2%

Impaired loans 24,387 23,565 22,509 -4.5% -7.7%

Total 112,513 107,548 104,612 -2.7% -7.0%

€/mln Sep-15* Jun-16 Sep-16 QoQ% YoY%

Current accounts 55,889 52,924 47,621 -10.0% -14.8%

Time deposits 13,863 13,233 11,787 -10.9% -15.0%

Repos 13,012 9,958 13,719 37.8% 5.4%

Bonds 30,623 28,726 26,198 -8.8% -14.5%

Other types of direct funding 9,330 7,205 6,137 -14.8% -34.2%

Total 122,717 112,045 105,461 -5.9% -14.1%

* Restated figures 
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Indirect funding 
 

54,7 55,5 55,5 56,9 

51,5 50,7 42,2 41,6 

Sep-15 Dic-15 Jun-16 Sep-16
WM AuC

Indirect funding (€/bn) 

106.2bn 106.2bn 97.7bn 98.4bn 

WM breakdown (€/bn) 

24,8 25,5 25,4 26,6 

23,6 23,7 23,7 23,6 

6,3 6,3 6,5 6,7 

Sep-15 Dic-15 Jun-16 Sep-16

Individual Portfolio under mgmt

Life Insurance Policies

Mutual Funds/Sicav QoQ% 

+4.3%  

-0.4% 

+4.7% 

2.7 2,9 

2Q16 3Q16

Mutual Funds/Sicav* (€/bn) 

+6.3% 

1.0 
0,7 

2Q16 3Q16

Bancassurance** (€/bn) 

* Placement of gross Mutual Fund and Sicav products in 3Q16 
** Placement of AXA-MPS Saving products (gross amount) in 3Q16 
 

-23.4% 
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1. Total Italian Government Bond portfolio 
duration 4.8 years as at Sep-16 

2. Total AFS Italian Government Bond portfolio 
duration 5.2 years as at Sep-16 

Financial  Assets (€/mln) 

Sep-16 

 

QoQ% 

 

YoY% 

 

 

HFT 

AFS 

Total 

Financial assets: focus on Italian Govies portfolio 
 

18,746 

17,002 

35,748 -0.8% 

-2.4% 

+0.8% +14.2% 

-14.5% 

-1.5% 

Italian Government Bonds: 
~EUR 20bn* 

(Market Value) 

Breakdown by IAS category 

HFT 
 
21.1% 
EUR 4bn 

AFS 
 

78.9% 
EUR 15bn 

Breakdown by maturity 

* Figures from operational data management system 

2016 
0.7% - EUR 0.13bn 

2017 
10.9% - EUR 2.1bn 

2018 
3.7% - EUR 0.7bn 2019-2023 

71.1% - EUR 13.9bn 

2024-2033 
5.5% - EUR 1.1bn 

>2033 
8.1% - EUR 1.6bn 
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Asset Quality 
 

Non Performing Exposures (NPE) 

(€ mln)
Net QoQ (%) YoY (%) Gross QoQ (%) YoY (%)

Coverage 

(%)

Bad loans (sofferenze) 10,903 3.1 15.1 28,230 3.6 7.3 61.4

Unlikely to Pay 10,067 -11.3 -17.1 15,359 -3.8 -12.5 34.5

NP past due / overdue 

exposures
1,539 -6.4 -44.5 1,995 -4.9 -44.9 22.8

Total NPE 22,509 -4.5 -7.7 45,584 0.6 -4.0 50.6

NPE ratio (%) 21.5 - - 35.5 - - -
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Disclaimer 
 
THIS DOCUMENT IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS DOCUMENT, WHICH HAS BEEN PREPARED BY BANCA MONTE DEI PASCHI DI SIENA S.P.A. (THE “COMPANY” AND TOGETHER WITH ITS CONSOLIDATED 
SUBSIDIARIES, THE “GROUP”), IS PRELIMINARY IN NATURE AND MAY BE SUBJECT TO UPDATING, REVISION AND AMENDMENT. IT MAY NOT BE REPRODUCED IN ANY FORM, FURTHER DISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY 
OTHER PERSON, OR RE-PUBBLISHED IN ANY MANNER, IN WHOLE OR IN PART, FOR ANY PURPOSE. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE LAWS AND VIOLATE THE COMPANY’S 
RIGHTS. 
 
This document has been prepared by the Company solely for information purposes and for use in presentations of the Group’s strategies and financials. The information and data contained herein has not been independently verified, provides a summary of 
the Group’s financial statements and are not complete; complete interim financial statements will be available on the Company’s website at www.mps.com. Except where otherwise indicated, this document speaks as of the date hereof and the information 
and opinions contained in this document are subject to change without notice and do not purport to contain all information that may be required to evaluate the Company. No representation or warranty, express or implied, is made as to, and no reliance 
should be placed on, the fairness, accuracy, completeness, correctness or sufficiency for any purpose whatsoever of the information or opinions contained herein. Neither the Company, nor its advisors, directors, officers, employees, agents, consultants, 
legal counsel, accountants, auditors, subsidiaries or other affiliates or any other person acting on behalf of the foregoing (collectively, the “Representatives”) shall have any liability whatsoever (in negligence nor otherwise) for any loss howsoever arising 
from any use of this document or its contents or otherwise arising in connection with this document. The Company and its Representatives undertake no obligation to provide the recipients with access to any additional information or to update or revise 
this document or to correct any inaccuracies or omissions contained herein that may become apparent. The forward-looking information contained herein represent the subjective views of the management of the Company and has been prepared on the 
basis of a number of assumptions and subjective judgments which may prove to be incorrect and, accordingly, actual results may vary. They represent the subjective views of the management of the Company and are based on significant assumptions. 
Industry experts, business analysts or other persons may disagree with these views, assumptions and judgments, including without limitation the management’s view of the market and the prospects for the Company. Any forward-looking statements in 
this document are subject to a number of risks and uncertainties, many of which are beyond the Company’s control, that could cause the Company’s actual results and performance to differ materially from any expected future results or performance 
expressed or implied by any forward-looking statements. The Company undertakes no obligation to release the results of any revisions to any forward-looking statements in this document that may occur due to any change in its expectations or to reflect 
events or circumstances after the date of this document. 
This document and the information contained herein do not contain or constitute (and is not intended to constitute) an offer of securities for sale, or solicitation of an offer to purchase or subscribe for securities nor shall it or any part of it form the basis of 
or be relied upon in connection with or act as any inducement or recommendation to enter into any contract or commitment or investment decision whatsoever. Neither this document nor any part of it nor the fact of its distribution may form the basis of, or 
be relied on in connection with, any contract or investment decision in relation thereto. Any decision to invest in the Company should be made solely on the basis of information contained in any prospectus or offering circular (if any is published by the 
Company), which would supersede this document in its entirety. 
Any securities referred to herein have not been registered and will not be registered in the United States under the U.S. Securities Act of 1933, as amended (the “Securities Act”). No securities may be offered or sold in the United States unless such 
securities are registered under the Securities Act, or an exemption from the registration requirements of the Securities Act is available. The Company does not intend to register or conduct any public offer of securities in the United States. This document is 
only addressed to and is only directed at: (a) in the European Economic Area, persons who are “qualified investors” within the meaning of Article 2(1)(e) of Directive 2003/71/EC, as amended, (b) in Italy, “qualified investors”, as defined by Article 34-ter, 
paragraph 1(b), of CONSOB’s Regulation No. 11971/1999 and integrated by Article 26, paragraph 1(d) of CONSOB’s Regulation No. 16190/2007, (c) in the United Kingdom, (i) persons who have professional experience in matters relating to investments 
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (ii) persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the 
Order, (iii) persons who are outside the United Kingdom, or (iv) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or 
sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as relevant persons). This document is directed only at relevant persons and must not be acted on or relied on by 
persons who are not relevant persons. Any potential investment or investment activity to which this document relates is only available to relevant persons and will be engaged in only with relevant persons. The information herein may not be reproduced or 
re-published in any manner, in whole or in part, for any purpose, or distributed to any other party. To the extent applicable, the industry and market data contained in this document has come from official or third-party sources. Third-party industry 
publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the fairness, quality, accuracy, relevance, completeness or sufficiency of such data. 
The Company has not independently verified the data contained therein. In addition, certain of the industry and market data contained in this document come from the Company’s own internal research and estimates based on the knowledge and 
experience of the Company’s management in the market in which the Company operates. Such research and estimates, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness 
and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this document. 
This document may include certain forward-looking statements, projections, objectives and estimates reflecting the current views of the management of the Company and the Group with respect to future events. Forward-looking statements, projections, 
objectives, estimates and forecasts are generally identifiable by the use of the words “may,” “will,” “should,” “plan,” “expect,” “anticipate,” “estimate,” “believe,” “intend,” “project,” “goal” or “target” or the negative of these words or other variations on these 
words or comparable terminology. These forward-looking statements include, but are not limited to, all statements other than statements of historical facts, including, without limitation, those regarding the Company’s and/or Group’s future financial 
position and results of operations, strategy, plans, objectives, goals and targets and future developments in the markets where the Group participates or is seeking to participate.  
Any forward-looking statements in this document are subject to a number of risks and uncertainties. Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual 
results. The Group’s ability to achieve its projected objectives or results is dependent on many factors which are outside Group’s control. Actual results may differ materially from those projected or implied in the forward-looking statements. Such forward-
looking information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions. Moreover, such forward-looking information contained herein has been prepared on the basis of a number of 
assumptions which may prove to be incorrect and, accordingly, actual results may vary. All forward-looking statements included herein are based on information available to the Company as of the date hereof. The Company undertakes no obligation to 
update publicly or revise any forward-looking statement, whether as a result of new information, future events or otherwise, except as may be required by applicable law.  
By accepting this document you agree to be bound by the foregoing limitations. This Presentation shall remain the property of the Company. 
 

Pursuant to paragraph 2, article 154-bis of the Consolidated Finance Act, the Financial Reporting Officer, Mr. Arturo Betunio, declares that the accounting information contained in this document corresponds to the 
document results, books and accounting records 

http://www.mps.com/
http://www.mps.com/
http://www.mps.com/
http://www.mps.com/
http://www.mps.com/

