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at 31 December 2011
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Ordinary Meeting

Notice of Call

The Shareholders are called to the Ordinary Meeting, to be held in Biella, Piazza Gaudenzio
Sella 1, and possibly via tele/videoconference in Lecce, viale Marconi 25, at 2:45 pm on 27 April 2012
in first call, and, if necessary, on 02 May 2012, at the same place and time, in second call, to discuss and
resolve on the following

Agenda

1) Decisions pursuant to Article 2364, 1st paragraph, point 1), of the Italian Civil Code;

2) Decisions pursuant to Articles 2380 b and 2364, 1st paragraph, points 2) and 3) of the Italian
Civil Code;

3) Acknowledgement of the Board of Directors' Report on the implementation of remuneration
policies;

4) Acknowledgement of the review of the internal audit work on the methods for ensuring the
conformity of remuneration procedures with the regulatory context;

5) Modifications and additions to the document on the Banca Sella Group's remuneration
policies.

Biella, 11 April 2012

BANCA SELLA
The Chairman
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Introduction

Introduction

In regards to these financial statements, remember that during the year the first stage of the "One Bank"
project was begun, which led to the merger by incorporation of Banca Sella Sud Arditi Galati (effective for
accounting purposes as of 1 January 2011), the consortium company Sella Servizi Bancari, and of the transfer, from
Banca Sella Holding, of the business unit of Electronic and Traditional Payment Systems, Customer Desk and
Customer Area, effective for accounting purposes as of 29 May 2011.

The objective of the new Banca Sella structure is to simultaneously improve efficiency by reorganising the
internal structure and reducing costs, while improving the quality of the service offered to customers through an
innovative relationship model. The efficiency that follows makes it possible to plan investments and growth for the
future development of the Group.

On 14 October 2011 the new Banca Sella organisation chart approved by the Board of Directors took
effect. The new organisation chart is the evolution of the previous one, to which improvements were made, in line
with what was made clear after it had been in use for a few months.

The new structure also works to achieve the dual objectives of:

a) additionally reducing levels of hierarchy, partially to rationalise the decision-making process;

b) working towards greater efficiency, responsibility and clarity, through the grouping and reorganisation

of certain Areas, Services, Offices, and Zones.

Three new Departments have been created: Commercial Department, Risks and Controls Department, and
Banking Services Department. Their main activities will be described in the Report on Operations, while the
services of the staff reporting directly to General Management remain unchanged.

At 31 December 2011, the accounting and management results contained in the financial statements and
the report on operations include those of Banca Sella Sud Arditi Galati, of Sella Servizi Bancari, and of the business
unit including Electronic and Traditional Payment Systems, Customer Desk and Customer Area. In the tables
below, the main data for the companies/business units involved in the merger are indicated separately.
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Capital asset situation

Total assets
Cash loans
Financial assets

Direct deposits (exclusive of
repurchase agreements)

Indirect deposits

Total deposits

Economic situation

Net interest income
Net income from services
Net banking income

Operating costs

Net value adjustments for
impairment losses

Operating profit

Profit for the year (net)

CONFERMENT STATEM

Banca Sella Sud
Arditi Galati S.p.A. at
31 December 2010

Banca Sella at 31
December 2010

7.978.868,9 1.727.128,1
5.435.1219 1.267.100,5
611.762,6 123.562,7
6.899.923 4 1.537.688,5
9.980.971,1 734.748,4 1
17.255.965,7 2.296.002,8 1

Banca Sella Sud
Arditi Galat S.p.A. at
31 December 2010

Banca Sella at 31
December 2010

146.2175 34.232,2
100.576 4 19.558,6
246.793 8 53.790,7
175.1912 42.366,9
(51.066,0) (7.927,6)

71.602,7 11.423,9

9.244.3 1.200,6

ENTS

9.705.997,0
6.702.222,4

735.325,3
8.437.611,9

0.715.719,5
9.551.968,5

180.449,6
120.134,9
300.584,6
217.558,0

(58.9936)

83.026,5
10.444,9

BSH business

unit at 29 May
2011

88.526,0
75.759,7

BSH business

unit at 29 May
2011

Proportion (%)
of BSSAG of
total

Sella Servizi
Bancari at 29
May 2011

61.930,0
1240

10 16,8%

17,8%
18,9%

- 18,2%

- 6,9%

- 11,7%
Sella Servizi Proportion (%)
of BSSAG of
total
- 19,0%
- 16,3%

Bancari at 29
May 2011

- 17,9%
- 19,5%

13,4%

- 13,8%
- 11,5%

Banca Sella Sud BSH business  Sella Servizi Proportion (%)
Banca Sella at 31 .. . . .
Staff and branches Arditi Galat S.p.A. at unit at 29 May Bancariat 29 of BSSAG of
December 2010
31 December 2010 2011 May 2011 total
Branches 212 67 279 - - 24,0%
Employees 1.495 385 1.880 48 790 20,5%
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Report on operations
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» SUMMARY DATA

SUMMARY DATA (euro millions)

Item 31/12/2011  31/12/2010 Change
absolute %

BALANCE SHEET

Total assets 9.780.948 5 7.978.868,9 1.802.079,6 22,6%
Cash loans® 6.807.404,5 5435.121,9  1.372.2826  252%
Guarantees given 301.159,5 280.659,5 20.500,0 7,3%
Financial assets 682.129,2 611.762,6 70.366,6 11,5%
Tangible and intangible fixed assets 71.528,6 8.270,8 63.257,8 764,8%
Direct deposit® (excluding repurchase agreements) 8.350.040,3 6.899.923,4  1.450.116,9 21,0%
Repurchase agreement 416.331,2 375.071,2 41.260,0 11,0%
Indirect deposit @ 10.845.271,6 9.980.971,1 864.300,5 8,7%
Total deposit 19.611.643,1 17.255.965,7  2.355.677,4 13,7%
Regulatory capital 714.082,2 574.154,8 139.927,4  24,4%
INCOME STATEMENT®

Net interest income 194.148,4 146.217,5 47.931,0 32,8%
Net income from services 143.829,9 100.576,4 43.253,5 43,0%
Net banking income 337.978,3 246.793,8 91.1845  36,9%
Operating costs ¥ 224.7458 175.105,3 49.6405  28,3%
Operating profit 113.232,5 71.688,6 41.543,9 58,0%
Net value adjustments for impairment losses (87.634,2) (51.066,0) (36.568,2) 71,6%
Income tax (15.040,6) (10.582,4) (4.4582)  42,1%
Profit for the year (net) 8.986,1 9.306,6 (3205)  -3,4%

@ The aggregate represents the sum of the following items of the Balance Sheet Assets: 70 'Due from customers” and
90 "Change in value of financial assets subject to macrohedging".

2 The aggregate does not include the item "cash’, relating to asset management, wich is included in the item "direct deposit".

@) As per items reported in the reclassified consolidated income statement.

@ Given by the sum of the following items: "Administrative expenses” item 150, "Writedowns of tangible assets" jtem 170,
Wiritedowns of intangible asset item 180, "Other operating expenses and income" item 190.

©) The aggregate represents the sum of the following items of the Balance Sheet Assets: 150. Administrative expenses, 170.
Net value adjustments on tangible assets, 180. Net value adjustments on intangible assets, 190. Other operating expenses

/income.
STAFF AND BRANCHES
Items 31/12/2011  31/12/2010 Changes
absolute %
Employees 2.829 1.495 1334 89,2%
Branches 280 212 68 32,1%

The figures were influenced by the merger by incorporation as explained in the Introduction above.

Some items relative to the comparative data at 31 December 2010 are different than in the published
financial statements, due to the application of IAS 8 regarding changes in the accounting principle for severance
indemnities and following clarifications sent by the Bank of Italy relative to reclassification of certain components
in reference to expenses for personnel, under administrative expenses. For more detail please refer to the Notes to
these financial statements, Part A - Accounting Policies.
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»

ECONOMIC-FINANCIAL INDICATORS

Summary Data

ALTERNATIVE PERFORMANCE INDICATORS

Item 31/12/2011 31/12/2010
PROFITABILITY RATIOS (%)
R.O.E. (return on equity) 1,9% 2,5%
R.O.A. (return on assets) @ 0,1% 0,1%
Net interest income® / Net banking and insurance income® 57,4% 59,2%
Net income from services )/ Net banking and insurance income © 42,6% 40,8%
Cost to income @ 64,3% 68,9%
PRODUCTIVITY RATIOS (in euro thousand)
Net banking and insurance income © / Average number of employees 162,1 162,8
Gross operating profit © / Average number of employees 54,3 47,3
Cash loans / Number of employees at year end 2.544.8 3.635,5
Direct deposit / Number of employees at year end 3.121,5 4.615,3
Total deposit / Number of employees at year end 7.331,5 11.542,5
BALANCE SHEET RATIOS (%)
Cash loans / Direct deposit 81,5% 78,8%
Cashloans/ Total assets 69,6% 68,1%
Direct deposit / Total assets 85,4% 86,5%
CREDIT RISK RATIOS (%)
Impaired assets / Cash loans 5,4% 3,4%
Net value adjustments to loans / Cash loans 1,3% 0,9%
SOLVENCY RATIOS (%)
Tier 1 capital ratio 11,47% 11,79%
Total Capital Ratio 18,18% 18,08%

@) Ratio between "Profit for the year" and the sum of items 160 "Reserves’, 170 'Share premiums”, 180 "Share capital”

of the balance sheet liabilities.
@ Ratio between "Net profit” and "Total assets"

@ As per items reported in the reclassified consdidated Income Statement.

@ Ratio between qperating costs, net of IRAP on staff costs and losses connected to gperational risk, and net banking income.

The figures were influenced by the merger by incorporation as explained in the Introduction above.
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»

Macroeconomic situation

MACROECONOMIC SITUATION

World context

2011 was characterised by a slowing in the growth rate of the global economy.

In the Euro Area, the continuation of the uncertainty surrounding management of the sovereign debt
crisis contributing to increasing worries for economic and financial operators as well as to the slowing in the GDP
growth trend, which became clear in particular during the second half of 2011.

The United States, after the beginning of a year characterised by weak growth, evinced recovery capacities
greater than expected. During the third and fourth quarters, signs of acceleration in private consumption and in
the employment market were seen, even if they were weak.

Japan was hit by a natural disaster on 11 March, which in the short term led to notable weakening in
productive activities. During the second half of the year, the GDP growth trend returned to a more positive path.

The Emerging Countries, while still continuing to serve as an important motor for the world economy,
showed signs of slowing due to the decreased dynamics of foreign demand and the impact of restrictive monetary
policies adopted by their respective Central Banks in order to counteract notable inflexible tendencies.

Analysing the main world economies at a more detailed level, the following aspects can be noted:

e the US economy concluded 2011 with an average gross domestic product rate of change of +1,7%, year on
year, a decline with respect to the +3% year on year seen in 2010. This slowing was caused in great part
due to the contained growth in private consumption, which continued to be seen in the slow recovery of
the job market. Additional factors that contributed to the limited dynamism in personal spending were the
increase in inflation, with consequent negative impact on household spending power, and the slow
recovery in wealth, determined above all by the continuation of an extremely weak construction market.
Nonetheless, certain encouraging signs should be noted in regards to the normalisation of the job market,
where a decline in unemployment claims and the unemployment rate were seen in the final months of
2011.

In addition, investments in production continued to have satisfactory growth rates, above all in the
machinery and software sectors. The fall in public spending, as seen in all four quarters of 2011, is in line
with the lack of support for the tax policy supporting economic growth. The need to contain the US public
deficit served as the foundation for the definition of a 10-year plan to counteract the deficit. A preliminary
agreement was reached between the Democrats and Republicans at the time of the debate regarding
raising the maximum public debt amount in August. At that time, it was established that automatic cuts in
public spending would take effect starting in 2013, aimed at reducing the deficit by 1.200 billion dollars
over a 10-year period. This is without prejudice to Congress's ability to come to an agreement regarding
the expense items to be cut in order to respect the deficit reduction objectives.

The decision of Standard & Poor’s to review the reduction in its rating of the United States, from AAA to
AA+ with Negative Outlook was justified by the lack of significant progress in stabilising the dynamics of
the public debt over the medium-long term. In regards to monetary policy, the Federal Reserve (Fed) left
the official tax rate interval unchanged at 0-0,25% and committed itself to maintaining the tax rate at
extremely low levels at least through to the end of 2014. In addition, the Federal Reserve completed its
second program of acquiring public debt securities and enacted a policy of extending the average maturity
of government bonds held.

e The Euro zone saw a positive trend in gross domestic product at 1,8% in 2011, in line with the growth rate
seen in 2010. Trends in private consumption and investments were contained and the almost non-existent
contribution in public spending was compensated for stable net exports. Nonetheless, aggregate growth
figures for the area is a summary of quite heterogeneous figures. While the German economy continued to
perform well, especially during the first half of the year, the countries with critical issues in terms of
public accounts where characterised by weak economic growth.
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In the face of the sovereign debt crisis, the persistent tensions on the financial market induced Portugal in
April to request an aid program from supranational financial institutions in the amount of 78 billion euro
over three years. In Greece, the severity of the economic recession compromised its ability to reach its tax
consolidation objectives and made it necessary to establish a second aid plan for the country. The meeting
of the Heads of State and Government on 26 October led to an agreement to reduce the nominal value of
Greek government bonds held by private investors by 50% and recognition of the need for a new aid plan
supported by the official sector in the amount of 130 billion euro. Management of the sovereign debt crisis
in the area was characterised by the adoption of important decision to change European governance. After
having reached an agreement to reinforce the Stability Pact, monitoring of economic imbalance and
instituted a permanent mechanism to manage the sovereign debt crisis (European Stability Mechanism) at
the European Council on 24 and 25 March, the Heads of State and Governments of the European Union,
with the exception of the United Kingdom, committed themselves to respect shared rules for financial
statement regulations at the time of the meeting of leaders on 8 and 9 December. At the same meeting, it
was also decided to move forward the establishment of the European Stability Mechanism (ESM) to July
2012 and to not include clauses for the involvement of the private sector in the ESM agreement.
Recognising the importance of said decisions, which establish the foundations for greater tax and
economic integration, they are the result of a tortuous process, which encountered a number of roadblocks
along the way, including the difficulty of reconciling German opinions with those of other member states.
In addition, the emphasis placed on national and community authority regarding tax austerity measures as
the main tool to resolve the macroeconomic imbalances seen in the area increased worries regarding the
consequences for economic growth. During the summer months, the political uncertainties arising from
the management of the crisis helped to increase tensions regarding Spanish government bonds and, above
all, Ttalian government bonds, making it necessary to adopt new restrictive tax policies in both countries.
Specifically in reference to Italy, the public finance interventions adopted in several moments during July
work to achieve the objective of a balanced budget in 2013. A restrictive tax policy represents a critical
issue for the future outlook, in an economic growth situation that continues to be weak. In fact, Italian
GDP grew by 0,6% year on year in 2011, in the face of 1,4% growth in the previous year. Analysis of the
individual sectors indicates slowing of both public and private consumption as well as investments in
production, as well as negative contributions from stocks and construction, only partially compensated for
by stable exports. With regards to monetary policy, the European Central Bank (BCE) intervened
numerous times to contain the tensions on the financial markets and the consequent impact on the real
economy. The official rate was reduced by 25 base points at the November and December meetings, in so
doing annulling the increases that had been approved in April and July. The public debt securities
acquisition operations were restored, with interventions focussed on the Italian and Spanish market. The
policy to inject liquidity into the system continued through the introduction of two three-year fixed-rate
refinancing operations, carried out with a full demand acceptance mechanism, the enlargement of the
array of assets accepted as guarantees by the European Central Bank, and the reduction of the compulsory
reserve coefficients for banks.

In Asia, growth in the Japanese economy was severely impacted by the natural disaster of 11 March.
Despite the recovery in economy activities seen in the second half of the year and the focus on expansion
maintained by the economic policy authority, GDP had a negative rate (-0,9% year on year) in 2011, after
the 4,4% year on year increase seen in 2010. As in the United States, Japan also saw a need to contain its
deficit and public debt. The downgrade by Standard & Poor's in January, followed by Moody's in August,
were motivated by the critical nature of the country's tax position, which the Japanese authorities have
not yet counteracted with a credible corrective strategy. In regards to monetary policy, the Japanese
Central Bank (Bo]) left the official rate interval unchanged at 0-0,1% and increased unconventional
monetary policy interventions. China and India continued to record sizeable growth rates, although they
continued to slow over the course of the year. The impact of the restrictive monetary policies adopted by
both the Chinese and Indian Central Banks in order to contain inflationary pressures, associated with
decreased dynamism in foreign demand, contributed to explaining the reduction in growth in the two
countries. The intensification of risk factors in terms of changes in world growth during the summer
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months and the moderation in inflation led to a more relaxed monetary policy in China. On the other
hand, in India the persistence of inflation rates exceeding the Central Bank's desired levels delayed the
process of an inversion in monetary policy.

THE FINANCIAL MARKETS

Long-term market interest rates in the United States benefited from the sovereign debt tensions in the
more vulnerable Euro area countries. The falling trend seen in these countries during the 2011 was characterised
by acceleration during the summer months. The long-term German rate, after a first quarter of growth, began the
descent towards historically low levels reached in September. The last few months of 2011 saw alternating rising
and falling levels. Nonetheless, long-term German levels did not suffer from notable oscillations, remaining at
extremely low levels. The average US ten-year interest rate was 2,76% in 2011, against an average of 3,19% in
2010. The average Euro Zone ten-year interest rate was 2,65% in 2011, a decrease from the 2,78% seen in 2010.
The uncertainties arising from management of the sovereign debt crisis in the Euro area, helped to extend tensions
regarding Italian government bonds during the summer months. Despite the interventions of the European Central
Bank, the ten-year tax exceeded 7% in November and December. The average 10-year rate in Italy was 5,35% in
2011, an increase over the 4,05% seen in 2010.

In 2011, the stock markets saw a decline of approximately 9,4% (MSCI World). The stock markets suffered
from the worsening of the tensions regarding the sovereign debt crisis in the Euro area and worries about the
stability of world economic growth.

THE BANKING SYSTEM

In this context, the Italian banking system saw a decrease in securities issued, mainly due to the decrease
in quotes for Government bonds in portfolio. In particular, the worsening of the sovereign debt crisis during the
second part of the year led to more onerous financing conditions for Italian institutions which inevitably risked
being reflected in credit disbursed, in terms of volumes and prices, in this way further worsening the already
fragile growth conditions of the country. This effect was limited by stability in retail deposits and by the good
liquidity support offered by the European Central Bank to area banks using unconventional instruments.

Italian bank lending to the local private sector were at 1.712 billion euro at the end of the year, for a
positive annual change of 1,8%, less than the 4,2% growth seen in 2010, and with slowing that was evident above
all in the second half of 2011. The growth in the families and non financial company sectors (+3,6% at 1.512
billion, with respect to +3,7% in 2010) served to counteract the decreases seen in the remaining categories of loans
to other Financial Institutions which in 2011 constituted approximately 12% of loans to private entities, resulting
in a decrease of 10,2%. In the family sector, growth for loans during the year was around 4,3%, a decline in respect
to the rates seen the previous year (estimated, net of securitizations, at around 7,9%). The volume of loans to non-
financial companies grew by 3,1%, with an acceleration, especially in the short-term component, during the first
half of 2011, with respect to the weak 2010 (+2,1% growth), followed by notable slowing towards the end of the
year.

As concerns credit quality, the volume of gross non-performing positions reached 107 billion euro
(November figures), a 38% increase with respect to the previous year with the ratio between gross non-performing
and loans of 5,42% (4,01% at the end of 2010) and a ratio between net non-performing and loans of 3,09% (2,4% at
the end of 2010). During the course of 2011, the growth rate for non-performing loans improved slightly (in
January the growth trend was 52%).

Deposits in Euro with Italian banks represented by residents’ deposits and bonds, reached 2.098 billion
euro at the end of the year, representing growth of 2,8% on an annual basis, slowing in respect to the rates seen in
2010. In particular, slowing in the deposits component (with a 4,1% decrease trend in December) was counteracted
by the performance of the bond component which, after the decreases of the previous year, recovered with
positive growth rates (+13%) with very strong acceleration seen in the last few months of 2011, especially in the
fixed-rate component.

In regards to the figures in the income statement, during 2011 Italian bank interest margins returned to
positive growth with respect to the previous, above all thanks to the recovery of the spread between earned and
paid interest rates (even if limited). On the other hand, the uncertainty in the financial markets caused a decrease
in commissions, worsened during the second part of the year. Hence net banking income saw only limited
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Macroeconomic situation

increases in comparison with 2010. In terms of costs, efforts to contain administrative expenses continued, even if
performance was quite varied in the sector and affected by the dynamics of the previous years and non-recurring
items. Allocations to cover losses on loans continued to increase during the second half of the year, after a
reductionist trend at the start of the year, due to the worsening of the macroeconomic situation.

The process of reinforcing equity, aimed at making the credit system stronger in the face of unexpected
difficulties, continued in line with the indications received from the Supervisory Authority. Notable acceleration
in adapting to the new minimum regulatory capital requirements, especially for larger institutions, was carried out
in accordance with the recommendations, followed by the so-called "capital exercise" conducted by the European
Banking Authority (EBA).
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» BALANCE SHEET DATA

RECLASSIFIED BALANCE SHEET (euro thousand)

ASSETS 31/12/2011 3171272010  Variazone %osu
2010
Financial assets " 682.129,2 611.762,6 11,5%
Due from banks 1.858.614,3 1.682.099,8 10,5%
Cash loans® 6.807.404,5 5.435.121,9 252%
Equity investments - - -
Tangible and intangible fixed assets ¥ 71.528,6 8.270,8 764.8%
Tax assets 85.608,3 76.671,4 11,7%
Non current assets and asset groups held for sale - - -
Other assets 275.663,6 164.942,5 67,1%
TOTAL ASSETS 0.780.948,5 7.978.868,9 22,6%
LIABILITIES AND SHAREHOLDERS' EQUITY
Due to banks 97.300,6 119.024,5 -18,3%
Direct deposit * 8.766.371,5 7.274.994,6 20,5%
Financial liabilities hel for trading 31.724,8 22.834,1 38,9%
Tax liabilities 34.829,4 17.578,7 98,1%
Other liabilities ©’ 328.008,8 144.026,8 127,7%
Provisions for specific purposes ‘" 39.870,9 22.108,9 80,3%
Shareholders' equity © 482.842,6 378.301,3 27,6%
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 9.780.948,5 7.978.868,9 22,6%

@) Given by the sum of the following balance sheet asset items: 20 "Financial assets held for trading". 40 "Financial
assets available for sale" and 50 'Financial asset held to maturity”.

@ Given by the sum of the following balance sheet asset items: 70 "Due from customers" and 90 "Change in value
of financial assets subject to macrohedging”

@ Given by the sum of the following balance sheet asset items: 110 'Tangible assets” e 120 "Intangible assets”.

“ Given by the sum of the following balance sheet asset items. 10 "Cash and cash equivalents’; 80 "Hedging derivatives”,
e 150 "Other assets".

®) Given by the sum of the following balance sheet liabilities items: 20 "Due to customers " and 30 "Outstanding securities".

“ Given by the sum of the following balance sheet liabilities items: 60 "Hedging derivatives” and 100 "Other liabilities”.

™ Given by the sum of the following balance sheet liabilities items: 110 "Employee severance indemnities” and 120
"Provisions for risks and charges”.

@) Given by the sum of the following balance sheet liabilities items: 140 "Valuation reserves"”; 160 "Reserves”, 170 "Share
premiums”, 180 "Share capital” and 200 'Profit for the year".

Some items relative to the comparative data at 31 December 2010 are different than in the published
financial statements, due to the application of IAS 8 regarding changes in the accounting principle for severance
indemnities and following clarifications sent by the Bank of Italy relative to reclassification of certain components
in reference to expenses for personnel, under administrative expenses. For more detail please refer to the Notes to
these financial statements, Part A - Accounting Policies.

The comments below refer to the Reclassified Balance Sheet presented above. The comparison between
the figures at December 2010 and December 2011 is influenced by the following events:

- the merger by incorporation of Banca Sella Sud Arditi Galati into Banca Sella, effective for accounting
purposes as of 1 January 2011;

- the merger by incorporation of Sella Servizi Bancari into Banca Sella, effective for accounting purposes as
of 29 May 2011;

- the transfer of the Banca Sella Holding business unit consisting of Electronic and Traditional Payment
Systems, Customer Desk and Customer Area, effective for accounting purposes as of 29 May 2011.

Banking business with customers saw a +25,2% increase in loans (6.807,4 million euro), with respect to
5.435,1 million euro recorded at the end of the previous year, (the figure must be adjusted for the infragroup for
Biella Leasing and Consel in the amount of 0,8 million euro). Taking into consideration, together with Banca Sella's
figures at 31 December 2010, the incorporated Banca Sella Sud Arditi Galati, the increase in loans for 2011 is 1,6%.
Total deposits increased by 13,7% with respect to December 2010. Considering the figures of the incorporated
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Banca Sella Sud Arditi Galati together with those of Banca Sella at 31 December 2010, the increase seen in 2011
totalled +0,5%.

Analysis of equity data shows how, during the year, the liquidity portfolio management policy that had
been begun in past years continued, leading to an increase in financial assets (+11,5%) due to the contribution of
the financial assets held by Banca Sella Sud Arditi Galati totalling 123,6 million euro (in fact if compared with the
aggregate total for the two banks involved in the merger at 31 December 2010 financial assets declined slightly),
together with an increase in amounts due from banks (+10,5%).

Finally, at 31 December 2011 Shareholders' Equity totalled 482,8 million euro, a 27,6% increase, again in
relation to the merger.

Financial assets (debt securities)

SECURITIES PORTFOLIO (euro millions)

31/12/2011 31/12/2010
Held for trading 134,7 305,5
Available for sale 353,2 174,5
Receivables from banks (Loans and Receivables) 427,2 334,7
Receivables from customers (Loans and Receivables) 0,2 0,0
Held to maturity 165,1 90,9
TOTAL 1.080,4 905,6
Financial Assets
500
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°
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type of assets

At 31 December 2011 the bank held a securities portfolio of 1.080,4 million euro which, in accordance
with the International Accounting Standards, was divided into the following categories:

FINANCIAL ASSETS HELD FOR TRADING

This segment is composed of Italian government bonds, bonds issued by banks of the Banca Sella Group
and bonds issued by other bank bonds of high creditworthiness or supranational. At 31 December 2011 the
following types of securities were held:

¢ Italian government bonds 2%;
e Banca Sella Group bonds 55%;
e Senior bank bonds 39%;
e Supranational bonds (BEI) 4%.

During the vyear, following incorporation of Banca Sella Sud Arditi Galati, securities totalling
approximately 30 million euro (nominal value) were transferred to this category, as well as 19 million in Italian
government bonds and 11 million in senior bank bonds. Even considering this amount, the size of this category is
notably diminished, in particular in the component invested in Italian government bonds in favour of financial
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assets available for sale.

With regard to asset allocation, the variable component represented about 84%, while the remaining 16%
was invested in fixed rate securities with short-term maturity. Exposure to interest rate risk was very contained for
the entire period in question.

FINANCIAL ASSETS AVAILABLE FOR SALE
This sector consists of Italian government bonds, of bank bonds of high creditworthiness, and
supranational bonds. At 31 December 2011 the following types of securities were held:

e BOT 8%;
e C(CTZ 14%;
e CCT 46%;
e BTP 20%;
e Senior bank bonds 9%;
e  Supranational bonds (BEI) 3%.

During the year, following the incorporation of Banca Sella Sud Arditi Galati, Italian government bonds
were transferred to this sector in the amount of 84 million euro (nominal value).

This category increased notably during the course of 2011, involving all of the various asset classes in the
portfolio. The increase was carried out in accordance with the Bank of Italy provision of 18 May 2010, relative to
calculation of Regulatory Capital and treatment of valuation reserves relative to Euro Zone government bonds
included in the portfolio of financial assets held for sale. This provision meant privileging this category with
respect to that of securities held for trading.

With regard to asset allocation, the variable component represented about 53%, while the remaining 47%
was invested in fixed rate securities with short or medium-term maturity. Exposure to interest rate risks was very
contained for the entirety of the period in question. The security with the longest maturity date in the portfolio
matures on 15 April 2016.

RECEIVABLES FROM BANKS (loans & receivables)

This section consists exclusively of bonds issued by Banca Sella Holding.
During the year, following the incorporation of Banca Sella Sud Arditi Galati, Banca Sella Holding bonds were
transferred to this sector in the amount of 6 million euro (nominal value).

RECEIVABLES FROM CUSTOMERS (loans & receivables)

This category consists exclusively of a 6% Confidi subordinate bond with maturity at 27 December 2018.

FINANCIAL ASSETS HELD TO MATURITY

This segment includes instruments held for long-term investment purposes and complies with the size
parameters laid down in a framework resolution by the Board of Directors.

The securities included in this category amounted to 165,1 million euro, and were BTP; more specifically:

e BTP 15/11/2016 35,7 million;
e BTP 01/08/2016 10,3 million;
e BTP 01/08/2018 20,9 million;
e BTP 01/03/2019 20,8 million;
e BTP 01/09/2019 19,0 million;
e BTP 01/03/2020 38,7 million;
e BTP 01/03/2021 4,7 million;
e BTP 01/09/2021 15,0 million.

During the year, following the incorporation of Banca Sella Sud Arditi Galati, Italian government bonds
were transferred to this sector in the amount of 19 million euro (nominal value).
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The Bank's cash and cash equivalents

The year 2011 was characterised by a general worsening of the tensions in relation to the banking system's
liquidity situation. In particular, the increasingly widening yield spread for Italian government bonds seen during
the course of the year led to general worsening in the average liquidity situation of Italian banks (which on the
other hand had demonstrated relatively good conditions in that sense from 2008-2010). The increase in the spread
on BTPs, together with the joint actions on the part of the main ratings agencies regarding the Italian government
rating and creditworthiness of many Italian banks, essentially precluded (starting from the second half of 2011)
credit institutions in our country having access to medium-long term financing on the institutional interbank
market. At the same time, the marginal cost of funds from customers increased significantly. The unsecured
interbank market dried up even more, recording exchanges essentially concentrated only for extremely short
maturity dates (mostly overnight) and for smaller amounts. Starting in the fall of 2011, the European Central Bank
intervened with actions supporting the banking system aimed at reinforcing the general liquidity situation. In
particular:

e long-term (up to 3 years) full-allotment collateralised loans were offered to banks;

o the reference rates of the European Central Bank were reduced (in two steps, from 1,5% to 1%);
e the compulsory reserve coefficient was decreased;

e the eligibility criteria for ABS securities were made less stringent.

At the same time, during the last few days of 2011, the Monti Government enacted a series of measures
aimed at reinforcing stability in Italian public accounts, to support the national banking system and in general
restore trust in the markets. These measures also include an offer by the State to offer guarantees for bonds issued
by Italian banks. This initiative was received with a great deal of interest, since it makes it possible to improve
collateral holdings that can be used for loans from the European Central Bank.

Fortunately, the year 2011 ended with signs that the liquidity issues are improving for the credit
institutions in our country. The mass participation of Italian banks in the first three-year financing operation
established by the European Central Bank (regulated by currency 22 December 2011), together with the increase
in collateral originating from the guarantee on bonds offered by the State in fact calmed the markets and
contributed to returning the overnight unsecured interbank rate exchanged in Italy to levels very close to the
lower level of the European Central Bank range and in line with the average rates exchanged in Europe, well
represented by the EONIA® parameter (in November and the first part of December the overnight Italian rates
had recorded values significantly higher than the EONIA rate, providing evidence of the tensions in terms of own
liquidity for the banks in our country).

Right from the start, the role of liquidity was fundamental to ensure the continuity of normal banking
business in times of stress and in Banca Sella and the Group the management of liquidity has always been
considered a foundation of prudent business management: developing strategies, processes and operational
methodologies for adequate short term and structural management.

Liquidity monitoring and management operations are formalised in the Group’s Liquidity Policy, which
contains both liquidity risk management guidelines and the strategies to be followed in critical situations.

The liquidity management and control process made it possible to maintain an appropriate level of
liquidity throughout 2011, in the face of the market crisis which occurred, even if certain early warning indicators
declined, mainly traceable to the worsening of the systemic situation.

More information is given on the liquidity risk in section 3 of part E of the Notes to the Accounts.

(@ Euro OverNight Index Average. The EONIA rate is the interbank interest rate for 1 day in the Euro Zone.

Information on exposure to "high risk™ financial products

SPE (special purpose entities)

At 31 December 2011 and in the entire year, Banca Sella had no exposure to special purpose entities (SPE),
structure investment vehicles (SIV) or other conduit structures considered risky due to their connection with the
crisis originating from sub-prime mortgages, which then transformed into the generated crisis in the global
financial system.

Exposures to securitizations at 31 December 2011 are related to the securitization transactions carried out
with the vehicle company Mars 2600 S.r.1., fully consolidated and held 10% by Banca Sella Holding.
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Sub-prime and Alt-A exposures

At 31 December 2011, and during the entire course of the year, Banca Sella has not had any exposure to
structured CDO-type products or other financial instruments perceived by the market as high risk as associated
with the sub-prime mortgage and Alt-A crisis.

ABS (CMBS, RMBS)

At 31 December 2011, and during the entire year, Banca Sella had no exposure to ABS connected to sub-
prime mortgages.

Cash loans

At the end of 2011, cash loans to ordinary customers totalled 6.807,4 million euro, with a +1,6% change with
respect to the previous year if the contribution of Banca Sella Sud Arditi Galati is considered in the amount of
1.267,1 million euro, while in regards to unsecured loans, the total amount was 301,2 million euro, +7,3% with
respect to 2010.

In an economic situation that is still difficult, the Bank's objective was prudent growth directed in particular at
supporting the needs of families and SMEs that have demonstrated that they have adequate economic prospectives
and changes of profitable future survival.

Relative to technical forms, they can be broken down as follows:

e short-term credit: destined to support businesses in their core business;

¢ medium/long term: to support families and companies with new investments and to restructure short-

term debt.

Loans to companies continued in cooperation with the leasing company of the Banca Sella Group and, in
regards to loans to private individuals, operations in cooperation with Consel continued, the Group's consumer
credit company, in relation to salary-backed loans.

Loans were negotiated to prolong the duration and the participation of customers in the Abi-Mef and Abi-

Associazione Consumatori respites continued, suspending payment of mortgage payments.

During the course of 2011, the Bank continued its concrete collaboration with Regional Bodies, Category
Associations and Loan Consortia through the review and signing of agreements increasingly in line with customer
demands and also made use of the funds made available by the EIB and the national Deposits and Loans Institute.

In consideration of the severe economic situation, training of personnel operating in the credit sector was
constantly given importance, as were the evaluation of companies in terms of outlook and new credit monitoring
tools that were introduced during the course of the year.

Activities regarding controls over disbursed credit were very important.

In December 2011, actions were taken to prepare a credit securitization transaction involving performing
mortgage loans to private customers, which began on 09 January 2012. The transaction involved 4.958 contracts for
an equivalent value of approximately 398 million euro.
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CREDIT PORTFOLIO QUALITY
NON-PERFORMING LOANS

At the end of the year, net non-performing loans amounted to 124 million euro (including securitizations)
and the ration between the net non-performing loans/cash loans came out at 1,8%. During the period in question,
the amount of new non-performing loans totalled 120 million euro, an increase over the previous year. Collections
on non-performing positions amounted to about 22,3 million euro.

During 2011 4.498 positions were sold without recourse for total gross exposure of 51 million euro.

At 31 December 2011 the number of non-performing positions was 10.784, of which 84,4% of these were
below the threshold of 50.000 euro. Finally, 36,6% were under the threshold of 5.000 euro.

REVOKED WATCHLIST LOANS

Revoked watchlist positions totalled 35,1 million euro at the end of the year (cash exposures including
securitizations). During the period in question, the amount of new entries totalled 149 million euro, an increase
over the previous year.

For this type of position, the Disputes Service continues to check for any elements that may indicate the
existence of insolvency (understood as the incapacity to fulfil the obligations taking into account an overall
assessment of the counterpart’s economic and financial situation and not merely non-payment with immediate
classification as non-performing), labelling them as non-performing at the same time.

The number of revoked watchlist positions was 2.560, of which 89,92% were below the threshold of
50.000 euro. Finally, 44,69% were under the threshold of 5.000 euro.

RESTRUCTURED LOANS

During the course of 2011, 28 new positions assigned to restructuring were admitted. At the end of the
year, restructured loans amounted to 19,5 million euro, with the accounting balance having increased from the 7,6
million euro of the previous year. The new entries refer to 3 new positions subject to restructuring in a pool with
other credit institutions, for an accounting balance of 4 million euro and another 25 positions for which the Bank
took action to renegotiate the original contractual conditions.

The item continues to include the Comital Saiag S.p.A. position, for which the company reorganisation
plan was modified in 2009, generating a partial conversion of the total amount owing to our Bank equal to 9
million euro, divided as follows:

- 4,7 million euro in restructured loans;

- 4,3 million euro in S.F.P. (participating financial instruments).

The writedown on these instruments totalled 1,9 million euro.

Banca Sella
Annual Report 2011
20



Shareholders' equity and regulatory capital

Shareholders' equity

Shareholders' equity

Items 31/12/2011 31/12/2010 Var %
Capital 269.145 200.000 35%
Share premiums 267.840 100.000 168%
Reserves (52.333) 68.839 -176%
Equity instruments - - -
(Treasury shares) - - -
Valuation reserves Financial assets available for sale (12.648) (2.114) 498%
Actuarial profits (losses) on defined benefit pension plans 1.853 2.269 -18%
Profit (loss) for the year (+/-) 8.986 9.307 -3%
Shareholders' equity 482.843 378.301 28%

At 31 December 2011 Banca Sella's equity book value, including profits for the period, totalled 482,8
million, an increase of 104,5 million (+28%) with respect to 31 December 2010. The increase in negative valuation

reserves (-10,5 million) was due to the negative performance of the markets.

Regulatory capital

Regulatory capital

Items 31/12/2011 31/12/2010 Var %

Tier 1 capital 450.555 374.423 20%
Tier 2 capital 263.527 199.732 32%
Total Tier 1 and Tier 2 ineligible items - - 0%
Regulatory capital 714.082 574.155 24%
Credit and counterparty risk 275.271 222.973 23%
Market risks 1.243 2.611 -52%
Operational risk 37.783 28.399 33%
Total capital requirements 314.296 253.983 24%
Risk weighted assets 3.928.701 3.174.785 24%
Tier 1 capital/Risk weighted assets (Tier 1 capital ratio) 11,47% 11,79% -3%
Regulatory capital including Tier 3/Risk weighted assets (Total capital ratio) 18,18% 18,08% 1%

The regulatory capital and capital ratios have been calculated on the basis of the figures in the balance sheet
and income statement determined by applying the IAS/IFRS international accounting standards, in accordance with
Circular no 155/91 of the Bank of Italy, and later updates, containing “Instructions for preparing reports on regulatory
capital and prudential ratios”. The weighted amounts and ratios at 31 December 2011 were calculated on the basis of

the Basel 2 standard.

The totals for single risks were reduced by 25%. This reduction has been granted by the Bank of Italy to

banks belonging to banking groups which comply with consolidated capital requirements.

The amount of total risk weighted assets was determined as the product of prudential requirements and 12,5

(the inverse of the minimum mandatory ratio of 8%).
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» INCOME STATEMENT DATA

Item 31/12/2011  31/12/2010 0 Change
over 2010
10 Interest and similar income 311.259,9 213.231,0 46,0%
20 Interest and similar expenses (117.113,9) (67.141,0) 744%
70 Dividends and similar income 2,4 127,5 -98,1%
NET INTEREST INCOME AND DIVIDENDS 194.148,4 146.217,5 32,8%
40 Fee income 192.713,8 125.380,8 53,7%
50 Fee expenses (54.304,2) (23.687,9) 129,2%
80 Net gains/(losses) on trading activities 4.256,5 (1.373,7) -
90 Net gains/(losses) on hedging activities 1.163,8 257,1 352,6%
Net income from service 143.829,9 100.576,4 43,0%
NET INTEREST AND OTHER BANKING INCOME 337.978.3 246.793.8 36,9%
150 Administrative expenses:
a) Personnel expenses (122.944,3) (82511,1) 49,0%
IRAP on personnel and seconded personnel expenses M (4.751,4) (2.771,8) 714%
b) Other administrative expenses (115.686,0) (101.667,8) 13,8%
Recovery of stamp duty and other taxes @ 21.120,9 15.344,3 37,6%
170 Value adjustments on tangible assets (4.915,4) (2.734,2) 79,8%
180 Value adjustments on intangible assets (7.078,6) (117,3) -
190 Other operating expense/income (after deducting "Recovery of stamp
duty and other taxes™) 9.509,0 (647,4) -
Operating costs (224.7458) (175.105,3) 28,3%
OPERATING PROFIT/(LOSS) 113.232,5 71.688,5 58,0%0
160 Net provisions for risks and charges (1.466,6) (530,3) 176,6%
130 Net value adjustments for impairment on:
- loans and receivables (87.634,2) (51.066,0) 71,6%
- financial assets available for sale (46,2) (282,2) -83,6%
- other financial transactions 419,4 26,5 -
100 Gains/(losses) on sale or repurchase of:
- loans and receivables (396,4) (636,6) -37,7%
- financial assets available for sale (536,1) 425,0 -
- financial liabilities 449,7 263,8 70,5%
210 Gains/(losses) on equity investments - - -
230 Impairment of goodwill - - -
240 Gain/(loss) on disposal of investments 4,6 0,2 -
PROFIT FROM CONTINUING OPERATIONS
BEFORE TAXES 24.026,7 19.889,0 20,8%
260 Income taxes for the period on continuing operations (after deducting
"IRAP on personnel and seconded personnel expenses") (15.040,5) (10.582,4) 42,1%
PROFIT FROM CONTINUING OPERATIONS
AFTER TAXES 8.986.1 9.306.6 -34%
280 Profit/(losses) on asset disposal groups held for sale
after tax - - -
PROFIT/(LOSS) FOR THE YEAR 8.986,1 9.306,6 -3,4%

@ Separeted from the item "Income taxes for the period on continuing operations”.
@ Separated from the item "Other goerating expense/income”

Some items relative to the comparative data at 31 December 2010 are different than in the published
financial statements, due to the application of IAS 8 regarding changes in the accounting principle for severance
indemnities and following clarifications sent by the Bank of Italy relative to reclassification of certain components
in reference to expenses for personnel, under administrative expenses. For more detail please refer to the Notes to
these financial statements, Part A - Accounting Policies.
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Income Statement Reclassification Criteria

In order to provide a more easily understandable representation of the income results, an income statement has
been prepared using expositional criteria more appropriate to represent the content of the items in accordance
with principles of management homogeneity.

Reclassifications involved:

e item 70. “dividends and similar income” which full under interest income totals;

e item 100. “profits (losses) from sales or repurchases of credits, financial assets held for sale, financial assets
held to maturity and other financial transaction," which is separated from banking income and considered
with item 130. "net value adjustments for impairment losses".

e IRAP on the costs for personnel which is separated from the item "Income taxes for the period; on
continuing operations and classified in personnel expenses;

e the item "recovery of stamp duties and other taxes" which is separated from the item "other operating
income and expenses."

PROFITABILITY

The comments below refer to the Income Statement items reclassified as shown in the table in the
preceding page. The comparison between the figures at 31 December 2011 and at 31 December 2010 are influenced
by the following events:

- the merger by incorporation of Banca Sella Sud Arditi Galati into Banca Sella, effective for accounting
purposes as of 1 January 2011;

- the merger by incorporation of Sella Servizi Bancari into Banca Sella, effective for accounting purposes as
of 29 May 2011;

- the transfer of the Banca Sella Holding business unit consisting of Electronic and Traditional Payment
Systems, Customer Desk and Customer Area, effective for accounting purposes as of 29 May 2011.

The total result for the year was 9 million euro, -3,4% with respect to 31 December 2010. The ROE level
was 1,9%.

In a situation with persistent low interest rates, even with a slight recovery, and limited development of
loans, as well a increasing cost of funds due in part to the tensions created in certain market segments, interest
income saw positive growth during the first half of 2011 in comparison to the figure of the previous year. Banking
income increased in comparison to the first half of 2010 thanks to the positive inversion in trading results. In terms
of costs, actions to contain operating costs continued while the cost of credit continued to heavily influence the
results of the half-year.

Net interest income

At 31 December 2011 net interest income amounted to 194,1 million euro, a 32,8% increase compared
with the previous year. Interest income for Banca Sella Sud Arditi Galati at 31 December 2010 totalled 34,2 million
euro. The impact on net banking income fell from 59,2% in December 2010, to 57,4% in December 2011.

Net income from services

The trend in net income from services, which amounted to a total of 143,8 million euro, showed a rise of
43% compared with 2010, in which it was 100,6 million euro. This component represented 42,6% of net banking
and insurance income (40,8% at 31 December 2010).

The notable increase is partially due to the company operation described above. In fact, if the 2010
aggregate data of Banca Sella and the incorporated entities are taken into consideration, growth in 2011 totals
19,7%. In addition, Banca Sella Sud Arditi Galati accounted for 16,3% of net income from services.
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Net income from services: main components (in millions of euro)

31/12/2011 31/12/2010 Var %
Payment services 75,1 313 140,2%
Trading for third parties and order collection 16,3 17,3 -5,6%
Asset management 19,4 18,6 4,0%
insurance products placing 7,2 5,6 28,5%
Trading and hedging activities 5,4 -1,1 585,4%
Other 20,4 28,9 -29,4%
Total 143,8 100,6 43,0%

The positive change in payment services (+140,2%) is due to the transfer of the Payment Systems business
unit by the Parent Company, as described above.

Income from placing of insurance products shows an increase of 28,46% as compared with the comparison
half year, thanks to the positive results achieved in the placing of products linked to mortgages and other types of
loans, such as fire policies and policies connected with personal loans.

Trading for third parties and order collection were heavily influenced by the tensions on the financial
markets which characterised the end of 2011.

The remaining "other" category includes commission charged on holding and managing current accounts
and commission on loans granted to customers.
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Net banking income

The money management margin, together with services management, leads to a total result of 338 million
euro, a 36,9% increase over 31 December 2010. If the 2010 aggregate data for Banca Sella and the incorporated
entities are taken into consideration, the increase is 12,4%, an improvement over that registered, on average, in the
context of the Italian banking system. This is above all thanks to the positive uptake in gains from trading
activities, totalling 4,3 million euro in 2011, in respect to -1,4 million euro in 2010 and in hedging, totalling 1,2
million euro in comparison to 0,03 million euro in 2010.

Operating costs

Operating costs, amounting to 224,7 million euro, including the positive contribution of 9,5 million euro
of the item “Other operating expenses/income”, increased by 28,3% compared with 2010.

The "One Bank" operation mentioned above also influenced these results, which, in the face of greater
revenues, led to an increase in structural costs and costs for personnel. The increase in the component of operating
costs is attributable to Sella Servizi Bancari.

As a result, the efficiency indicator known as the cost-to-income ratio, which is the ratio of operating costs
(after deducting IRAP on personnel costs), net of losses linked to operational risks and net banking, comes in at
64,3%, an improvement on the 68,9% recorded at 31 December 2010.

Breakdown of operating costs

31/12/2011 31/12/2010 Var %

Administrative expenses:

a) Personnel expenses (122.944,3) (82.511,1) 49,0%
IRAP on net personnel and seconded personnel expenses (4.751,4) (2.771,8) 71,4%
b) Other administrative expenses (115.686,0) (101.667,8) 13,8%
Recovery of stamp duty and other taxes 21.120,9 15.344,3 37,6%
Value adjustments on fixed assets (4.915,4) (2.734,2) 79,8%
Value adjustments on intangible fixed assets (7.078,6) (117,3) 5934,4%
Other operating expenses/income (after deducting "Recovery of stamp duty

and other taxes") 9.509,0 (647,4) -1568,9%
Operating costs (224.745,8) (175.105,3) 28,3%
Operating profit

Owing to the above trends the operating result amounted to 113,2 million euro, an increase of 58%
compared with the figure at 31 December 2010. If the aggregate 2010 figures for Banca Sella and the incorporated
entities are considered, the increase is +36,2%.

Operating profit

31/12/2011 31/12/2010 Var %
- net banking income 337.978,3 246.793,8 36,95%
- operating costs (224.745,8) (175.105.3) 28,35%
Operating profit 113.232,5 71.688,5 57,95%

Allocations and adjustments

Net allocations to provisions for risks and charges
During the year provisions of 1,5 million euro were set aside for risks and charges, an increase over 2010.

Value adjustments for credit impairment

Net value adjustments to loans totalled 87,6 million euro, a 71,6% increase with respect to Banca Sella's
51,1 million euro in the previous year. If the 2010 aggregate data of Banca Sella and Banca Sella Sud Arditi Galati is
considered, then the increase seen in 2011 falls to 48,5%.
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This item represents 1,3% of total lending. Despite the slow extension of the general crisis, which began in
2009, value adjustments still had a significant impact on profits for the period.

Value adjustments for credit impairment

31/12/2011 31/12/2010 Var %
- loans and receivables (87.634,2) (51.066,0) 71,61%
- available-for-sale financial assets (46,2) (282,2) -83,63%
- other financial transactions 4194 26,5 1482,69%

Income taxes

Exclusive of IRAP relative to expenses for personnel which was reclassified, increasing said component,
the percentage impact of income taxes on continuing operations before taxes was 62,6%. The high tax rate
percentage is due to the increase in the 0,75% increase in the IRAP percentage for the banking sector, as envisaged
in Legislative Decree 98/2011 and above all due to the impact of the non-deductibility of IRAP for value
adjustments on loans, the amount of which increased notably over the previous year.

The non-deductibility for IRAP of the value adjustments on credit led to increased taxes for about 3,9
million euro corresponding to 16,3 percentage points on the tax rate. The so-called "Robin Hood tax” introduced
by Legislative Decree 25/06/2008 no. 112 (turned into Law 06/08/08 no. 133) which implies that 4% of interest
expenses is non-deductible, caused an increase in taxes of approximately 1 million euro, corresponding to about 4,2
percentage points in the tax rate.

Without the effect of the above-mentioned components, the tax rate would have been around 42%.

Banca Sella, as a subsidiary, adheres to the tax consolidation system with the parent company Banca Sella
Holding as its controlling and consolidating company.

A more detailed analysis of the significance and the impact of the application of deferred taxation is
contained in the Notes to the Accounts.
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Overall profitability

ITEMS 31/12/2011 31/12/2010

10. Netincome (loss) 8.986.107 9.306.601

Other comprehensive income (net of tax)
20. Financial assets available for sale (9.673.575) (2.461.936)
30. Tangible assets - -
40. Intangible assets - -
50. Hedges of foreign investments - -
60. Cash flow hedges - -
70. Foreign exchange differences - -
80. Non-current assets held for sale - -
90. Actuarial gains (losses) on defined benefit plans (415.793) 131.094
100. Share of valuation reserves connected with investments meaured

with net equity method ) )

110. Total other comprehensive income

(net of tax) (10.089.368) (2.330.842)
120. Total comprehensive income (item 10+110) (1.103.261) 6.975.759

The amount entered under financial assets available for sale refers to the impact of the valuation reserves
relative to that portfolio. The negative trend of the item depends mainly on the component relative to public debt
securities.

In the analysis of the aggregate trend, in fact, it is important to remember that in the last month of 2011,
great tension was recorded on the financial markets, caused by an intensification of concern on the sustainability
of the public debt of some economies of the euro zone and in Italy (for more information, refer to the chapter
entitled “Macroeconomic reference scenario” of this Report on Operations). This has resulted in a depreciation of
the assets held in the portfolio in relation to debt securities, particularly due to the fact that the above
macroeconomic dynamics mainly involved Italy, with a consequent impact on the spread between the Bund and
the Italian securities.
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» COMMERCIAL MANAGEMENT

During the course of the year, as envisaged in the 2010-2012 strategic plan, the "new commercial model
and bank of the future" were implemented, moving towards the following objectives:
e to increase customer satisfaction;
e to improve service levels;
e to increase the time devoted to customer relations and the commercial relationship;
e to increase the profitability of the branches, reducing the costs of branch operations;
e to improve risk management.

This evolution, together with a serious organisational review of the branch operations, will make it
possible to sustainably increase our territorial network, as well as increase the time dedicated to commercial
activities, thanks to the improved efficiency it will bring.

This evolution is based on the following guidelines:

e the review and rationalisation of the territorial structure of the Group through the adoption of a "territorial
team" model;

e evolution of the organisation of branches and the branch model with interventions that involved: operations,
behaviours, innovation, automation, structure and opening hours for branches, as well as the product catalogue;

o the development of an integrated commercial model, namely of an open system at the centre of a group of
integrated relations between customers and the bank, which allows for the more efficient management of the
customer's information, obtaining greater interaction and better coordination of operative channels and
assistance, involving the customer more, better overseeing pricing and, finally, supplying better central support
to consultants, bankers, cash operators and other operators for a quality service.

At 31 December 2011, the situation of Bank branches is shown in the following table:

Breakdown by region and branch region

31/12/2011 31/12/2010

REGION Number of Branches Weight %6 region Number of Branches Weight %6 region

on total on total
Piemonte 130 46,4% 130 61,3%
Sardegna 3 1,1% 3 1,4%
Toscana 11 3,9% 11 5,2%
Valle d'Aosta 6 2,1% 5 2,4%
Emilia Romagna 16 5,7% 16 7,5%
Lazio 16 5,7% 16 7,5%
Liguria 8 2,9% 8 3,8%
Lombardia 17 6,1% 17 8,0%
Abruzzo 1 0,4% 1 0,5%
Marche 5 1,8% 5 2,4%
Molise (*) 1 0,4% 0 0,0%
Campania (*) 16 5,7% 0 0,0%
Puglia (*) 29 10,4% 0 0,0%
Sicilia (*) 21 7,5% 0 0,0%
TOTAL 280 100,0% 212 100,00%
ITALY
Nord 177 63,2% 176 83,0%
Centro 33 11,8% 33 15,6%
Sud e Isole 70 25,0% 3 1,4%
TOTAL 280 100,0% 212 100,00%

(*) Acquired following the merger by incorporation of Banca Sella Sud Arditi Galati.
On 23 February 2011, activities began in the new branch of Banca Sella of Ayas (AO), a place where the Bank
had been present up until last year with a treasury branch.
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Private banking

2011 ended with net deposits totalling 234 million euro, with a growth rate 6% greater than the system
average. Total deposits exceeded 4 billion euro.

Aggregate direct deposits increased (+ 12,6 million euro), and the increase relative to administered
securities was very large (+ 280 million euro). During the course of the year, outflows of technical forms of
managed savings were recorded at approximately 60 million euro (-4% of stock), with some difficulties seen in the
context of individual portfolio management and financial insurance, characterised by the difficult macroeconomic
situation and the growing instability in the financial markets.

Net deposits of mutual funds were positive at 17 million euro.

The trends of target customer acquisition were also good, a positive net change of over 300 new customers.

Economic results recorded banking income exceeding 18 million euro, a 6,3% increase with respect to the
previous year.

The interest margin trend was very good. Revenues from services declined by 3,3%, mainly due to the
difficult market situation which was especially notable during the second half and heavily conditioned turnover of
administered deposits. Revenues from managed assets were in line with the previous year, in fact net they
exceeded overperformance.

In summary, the growth trends for volume and economic aggregates that began in 2009 were confirmed.

From an organisational perspective, the establishment of One Bank led to the creation of three new
Private Banking teams in southern Italy. In addition, a complex reorganisation project was begun in regards to
specialised structures, so as to give them a presence throughout the country, along with chains of command in line
with the distribution network. The overall design envisages improvement of cost to income in the more "mature"
markets and symmetrical investments in situations with greater potential.

Specialised training activities dedicated to Private Banking employees continued, in accordance with the
three-year strategic plan established in 2010.

In continuation of last year's experience, a new Event dedicated to customer was organised, this time in
Turin. It was again received positively, in terms of development of new relationships and incoming deposits.

Asset management

At 31 December 2011, Banca Sella's asset management volumes were 1.189,8 million euro, of which 909,3
million (76,4%) were placed by the Private Banking service and 280,5 million (23,6%) were placed by the branch
network. The aggregate volumes show a decrease of about 4,5% compared to 31 December 2010.

The figures above take into consideration the volumes coming from Banca Sella Sud Arditi
Galati(approximately 96 million euro) following the merger by incorporation of Banca Sella Sud Arditi Galati in
Banca Sella in the context of the "One Bank" project.

The weakness of bond prices, following the sovereign debt crisis for countries in the Euro Zone and the
negative trend in world stock markets linked to economic slowing at a global level, in part following the debt crisis
already mentioned, led to outgoing flows from managed products involved with monetary and bond lines,
"Multilinea" management and, in a more limited sense, balanced lines. At the same time, volumes allocated to
mutual funds dedicated to retail were substantially stable/grew slightly.

In 2011, the array of asset management options offered to retail customers was subjected to review. This
action was part of a process aimed at rationalising said lines and simultaneously increasing the opportunities
offered to customers in terms of access to bond markets and global stock markets in a rapidly and continuously
changing context.

The management of the Banca Sella portfolios is entrusted to Banca Patrimoni Sella & Co.

On-Line Trading
On-Line trading business was influenced by the high level of volatility on the financial markets seen in
the second half of 2011. Increased operations for our most active trader customers, in association with the various
commercial and functional initiatives established during the year, made it possible for on-line trading banking
income to grow by approximately 4% in comparison to the previous year.
On Line Trading activities developed mainly in three directions:
e innovation in the product array offered and increasing the number of markets tradeable on-line;
e completion of the migration of customers towards the new on-line trading platform;
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e execution of commercial initiatives aimed at acquiring new Trade customers, carried out in part through
the organisation of training events to support customer operations.
Relative to product innovation, 2011 saw the release of various new items:

- completion of the "Sella Trading Bridge" application (by which customers can integrate
specialised external software with the trading systems made available by the bank);

- the release of a new version of the application “SellaXTrading Mobile”, which takes advantage of
the growing potential of next generation smart phones with touch capability and includes
cutting edge graphical analysis functions;

- the introduction of trading in short and leverage intra-day methods on foreign and bond
markets;

- the extension of tradeable products, introducing on-line commodities futures trading, foreign
ETF and the Amsterdam, Brussels and Lisbon stock markets;

- the introduction, as the first Italian intermediary, of trading on the Equiduct market, Berlin
stock market segment, which allows best execution trading of the main financial securities from
various European markets.

During the course of 2011, migration of customers to the new trading platforms SellaExtreme 4 and
SellaxTrading was completed. This event is of fundamental importance, because rationalisation of the offerings
allowed for cost reductions, enlargement of the array of services offered, and improvement of the performance and
service levels offered to customers.

In reference to strictly commercial activities linked to the organisational of events and educational
meetings, aimed at the commercial development of new relationships and provision of quality training, again in
2011 encounters with market professionals were organised, for a total of 79 training days which saw the
participation of 1343 individuals. As in previous years, the on-line trading area was an important player at the
main sector fairs held in Rimini and Milan.

Commercial

Companies

The structure of Commercial Companies continued, again in 2011, to carry out important activities
supporting the Companies, provided consulting and solutions appropriate to the needs of the businesses.

The Commercial Companies network has as its main objectives, in addition to improving the quality of the
customer portfolios that it is responsible for, increasing cross-selling and the integrated offerings of services
provided by the Bank and the various companies in the Banca Sella Group, with the goal of constantly aimed to
satisfy the requirements of the company.

During the course of the period, the commercial focus was on the offerings of foreign collection and
payment services and covering risks linked to internationalisation.

In order to respond to these needs with the utmost attention given to the customer, commercial training
activities were developed aimed at Commercial Companies in regards to the products and services associated with
foreign activities, taking advantage of the high degree of skill seen in the Customer Desk service (which is
responsible for, among other things, exchange rate risk products) and of Brosel, a Banca Sella Group company
specialising in insurance brokering for the evaluation and proposal of solutions regarding risks related to
commercial insolvency.

These commercial activities were carried out in synergy with co-workers who, in other areas, carry out
Foreign Products activities, executing the project to decentralise certain specialised activities, with the objective of
spreading information about foreign products and services and providing consulting and levels of service that are
even more personalised and helpful for companies.

To favour access to credit for small-medium businesses, agreements were developed with Confidi, SACE
and the Central Guarantee Fund, and the use of the funds made available by EIB and the national Deposits and
Loans Institute continued.
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Agricultural and Alternative Energy

In regards to the Agricultural and Alternative Energy sectors, in 2011 the strategy to develop and
supervise customers in the food supply chain centred on a detailed array of financial products and services aimed at
meeting the multiple and special needs of companies in this sector. Special attention was paid to the funding side
with actions aimed at intercepting company liquidity, in particular in connection to flows of the single payment
deriving from contributions of the Community Agricultural Policy.

Commercial development actions are above all focussed on selected targets identified from the dairy
product, wine/vineyard and rice sectors.

In the light of the organisational restructuring that began in the second half of the year, commercial
supervision was further empowered through the addition of a new employee. Currently there are 4 sales persons
dedicated to this sector (Southern region: 1; Piedmont North and Valle d'Aosta region; 1; Turin, Piedmont South
and Liguria region; 2).

A significant amount of support has been given to investments in systems powered by renewable sources,
with a special focus on photovoltaic and biogas from the food supply chain. Synergies with Biella Leasing has made
it possible to structure effective targeted financing solutions.

In addition, training activities continued relative to the process of identifying data and reclassification of
financial statements for agricultural companies (mainly reserved to the members of the Credit Centres) and the
SGFA Direct guarantee was made operative.

Bancassicurazione

As concerns CBA Vita, deposits concentrated on products that can be revalued, including:

e CBA Tuo Valore, a revaluable life assurance product linked to the Conto Tuo Valore current account, a
product launched in November 2009 and whose performance is linked to the separate ALFIERE
management;

e CBA Valore Capitale Series II and CBA Valore Cedola Series II, life policies with a single premium, the
capital of which is revalued (for CBA Valore Cedola Series II, revaluations are liquidated annually in the
form of coupons, according to the performance obtained by the separate management CBA Accumulo).
During the first part of the year, a new Multi-Department product was presented to the network, known

as Multiple Choice Plus, which offers the possibility of investing up to 70% of deposits in ALFIERE separate
management and the remaining portion in the internal funds Torre Dynamic and Torre Ponderato (which have the
characteristics of Unit linked products).

In the first half, the number of internal funds relative to the portfolio transferred to CBA VITA by Sella
Life at the end of April 2010 was decreased, after having received specific authorisation from ISVAP.

In 2011, Sella Life continued to develop deposits for the product Sella Personal Life, thanks to benefits
envisaged in EU regulations.

In the "damages" sector, 2011 saw the continued listing of products of InChiaro Assicurazioni, the
company held by C.B.A. Vita (part of the Banca Sella Group) with HDI Assicurazioni.

In addition to continuing the good results seen in placing products connected to mortgages and other types
of financing, as seen in the previous year, such as fire insurance policies and policies connected to personal loans,
the development performance of the product Auto InChiaro was particularly notable.

Finally, note that as of May 2011 the new product "CPI Mutui Flessibile" was commercialised, destined for
Group customers who have signed a mortgage without any insurance coverage without requesting any constraints
in favour of the bank.

Mutual Funds and SICAVs

2011 began by continuing the weak trend seen at the end of 2010, while in the 4th quarter disinvestments
accelerated. The monetary and bond sectors were particularly affected, influenced by the generalised weakness in
bond prices in countries on the outskirts of the euro zone and in the final part of the year by the weakness of
domestic government bonds which reached maximum spread levels with respect to the Bund (550 b.p.) and as a
consequence, the lowest quotes of the last several years.

Net deposits for 2011 saw a decrease of -254 million euro, of which -237 million for UCITs from the
Group's SGR and -17 million for third party products. Approximately 240 million of the decrease came from the
monetary and bond sectors.
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The weakness in the Euro monetary and bond sectors was reflected in particular in the Group's UCITs as
in terms of percentages, they had greater presence in customer portfolios.
Deposits for third-party funds stayed more stable, in part due to the effect of the greater diversification of
the selected sectors and lesser assets with respect to the stock invested in Group funds.

Net UCTS deposit Banca Sella 2011 2010
Group UCTS  Third Party U TOTAL 2011 Group UCTS  Third Party U TOTAL 2011

share -13,2 2,3 -10,9 11,9 50,9 62,8
balanced 8,79 2,5 11,29 -4,4 31,2 26,8
flexible -1,7 -0,5 -2,2 -5,9 -4,6 -10,5
monetary -98,2 -16,3 -114,5 -94,9 -19,8 -1147
bonds -133,2 -4,7 -137,9 -47,6 161,8 114,2
Total -237,5 -16,7 -254,2 -140,9 219,5 78,6

amounts in euro millions
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On-line Savings

After a positive start to the year, the crisis of faith in the Euro Zone negative influenced operations and
deposits for all investment and savings products. Transactions and volumes transacted decreased, with negative net
deposits. In particular, on-line transactions for investment funds decreased both in terms of volumes (-25,8%) and
in transactions (-22,3%).

On the other hand, the increase in the available selection of Accumulation Plans (PAC) maintained
customer interest in the service. Deposits coming from PACs subscribed on-line during the year increased by
27,5%.

In regards to managed savings instruments, operations were focused on low-risk products with very short
horizons (such as repurchase agreements).

Administered savings

The aggregate of third-party securities in deposit, excluding asset managements, mutual funds and
SICAVs, reached 8.757 million euro at 31 December 2011, showing an improvement of 7% on the figure of 8.178
million euro at the end of 2010.

With regard to the main underlying trends, there was an increase in the bond component maturing within
one year (+411,5 million euro less than in 2010), a growth in the bond component with maturity between 1 and 5
years (+431 million euro more than in 2010), a growth in the bond component with maturity after 5 years (+62,5
million euro more than in 2010) and decrease in the share component (-326 million euro more than in 2010).
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Marketing and commercial organisation

Marketing

The Marketing Service manages and carries out marketing projects to develop customer loyalty and
acquire customers using various channels, from more traditional to highly innovative (on-line, branches, contact
centres, events).

In addition, the Service plans, carries out and monitors Direct Marketing activities, through centralised
telephone campaigns, printed letters, e-mail, and text messages.

The Marketing office cooperates closely with the commercial network and the Product Managers,
working together to define and evaluate guidelines to be followed in the development of each project (commercial
objectives, customer characteristics, commercial offer). In 2011, the most important acquisition campaigns were
WebSella and Depositiamo,while the Sella Fidelity initiative continued. In addition, during the course of the year,
attention was focussed on the promotion of independent operations, with the objective of incentivising customers
to use new on-line, mobile, and next generation ATM services, as well as the SellaDigit digital signature.

Finally, other activities included marketing analysis, which investigates aspects relative to customer,
competition, trend, mystery shopping and customer satisfaction analysis. To that end, we note that in 2011 the
NPS (net promoter score) index of the Bank, and more generally for the Banca Sella Group, increased over the
previous year by 2,41%.

Commercial organisation

With regards to the efficiency and productivity of the distribution networks, during the course of 2011
Banca Sella mainly pursued the aim of reducing the administrative load on the branches, by optimising processes
and innovating.

The recovery of productivity obtained this year in Banca Sella’s distribution network totalled 6% of hours
freed per annum, in part thanks to the increase in transactions carried out entirely autonomously by customers
through telematic channels.

During the course of the year, the geographical organisation of the branch network was reviewed, as part
of the New Commercial Model initiative. Among the main projects, we note the creation of districts and the
establishment of credit centres. The latter made it possible to centralise and improve efficiency for the process
related to credit line inquiries, while also increasing employee specialisation.

In line with the objective to increase independent operations and activate the logics envisaged in the New
Commercial Model, restructuring of the via Gonzaga branch in Milan was completed. In fact, in addition to the
creation of spaces for customer and a self-service area available 24 hours a day, the first remote branch was
developed, which allows customer to carry out any type of banking operation with a remote teller.

Internet and mobile banking

In 2011, Internet Banking registered appreciable development rates, in terms of increased clientele for the
banks of the Group, and in terms of the number of on-line instructions issued by them. In particular, an increase of
12,12% was seen with respect to the previous year.

In the context of Mobile Banking, among the most important changes we note the new application
designed specifically for use with Android cellphones and the adaptation of the iPhone platform to IOS5 and retina
display.

Web and CRM

During the course of 2011, efforts were concentrated on improving the user experience when using on-
line services. The internet sites www.sella.it and www.sellanordes-bbc.it were completely redesigned and
restructured in terms of layout and user experience, with the objective of making them clearer and more easily
usable.

In addition, the new community, "The Bank We Like" was launched. Customers have the possibility of
becoming part of the community, choosing an avatar, and sharing their suggestions and opinions with other
customers, so as to help the bank to adapt its offerings on the basis of the recommendations given.

In addition, during the year some initiatives relative to the CRM were begun, aimed at improving the level
of customer satisfaction, proposing services and products appropriate to their various needs.
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Contact Center

In 2011, contacts decreased by 7,1% over 2010, with customers appreciating alternative options to the
telephone, including chat, e-mail and video communication.

A 2% increase in order calls was seen in the Telephone Banking service with respect to 2010, thanks in
part to the implementation of new services available for customers, such as the virtual portfolio and inter-bank
transfer service.

During the course of the year, the Development Support service continued its activities to centralise
branch calls and for the centralised development of telematic prospects, with good redemption.
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» RISKS AND CONTROL MANAGEMENT
CREDIT ORGANISATION

The main areas of activity in which the organisation department were involved in 2011 were:
-new commercial model and launch of the credit centres, described at length in the Commercial Management
section;
-“One Bank", as described in the introduction;

-"Credit quality initiative and credit process mapping”: focussed on improving credit management and credit

quality.
During the initial analysis stage 120 actions were identified, each of which located within a given
reference framework, which summarises the entire credit management process:

STRUCTURE AND GOVERNMENT

N e

~,
CONTROL

To allow for effective execution of the identified actions, four different working groups were established,
with the leader of each assigned the task of establishing the activities pertaining to them.

The activities under the Initiative were monitored on a weekly basis by General Management through the
meetings of the Initiative Steering Committee as well as in terms of the four working groups through special
operational meetings.

CONTROLS AND FOLLOW UP

In 2011, Banca Sella's Controls and Follow Up Service continued and expanded its second-level control
activities for the companies of the Group, including the use of outsourced controls aimed at containing operating
risk, money-laundering risks deriving from anomalous transactions carried out by customers and credit risk, as
well as continuing activities to optimise service by reducing overall costs.

In addition, during 2011 a customer acceptance office was instituted that provides secretarial services for
the customer acceptance committee and the select committee.

During 2011 reorganisation of resources and activities based on functional criteria was begun, which led to
the creation of special Teams/Departments for specific control areas. This made it possible to better define
operational boundaries and allowed employees to become more specialised, with the end goal of improving critical
review of processes.

In the context of rationalising controls, additional automation of branch line controls was established
through the generation of new IT "alarm" procedures, which highlight potential critical issues to the relevant
operating departments, who then can act to investigate and/or resolve the issue.

In addition, during the course of the year credit risk controls were expanded by introducing new second-
level controls regarding overdraft usage and decision-making rights. A new credit management system was also
introduced through the use of the CRM procedure. Finally, controls regarding money-laundering were reinforced.

In order to improve the sharing of information resulting from control activities, a new IT application was
introduced that gather data over time and simplifies summarising of the evidence obtained through controls.

The risk monitoring and mitigation indicated above were also carried out through the execution of
second-level controls, among which so-called "alarm-bells" are of note (automatic processes intended to identify
and/or prevent internal and/or external anomalies).
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RISK MANAGEMENT AND INTERNAL AUDIT SYSTEM

Attention to risk management and mitigation continued in 2011 thanks to constant monitoring on the part
of the internal audit departments established at the Parent Company and with the collaboration of the Control and
Follow Up service.

OPERATING RISK

With the aim of constantly improving the culture and management of operational risks and to ensure
adequate information flows, Banca Sella, like the other companies of the Group, for several years has used the
organisational process known as the “Control Cycle” for the government of anomalous events.

In 2011, the Banca Sella Group planned and implemented certain actions aimed at further strengthening this
process. In particular, follow up activities were reinforced. Follow up activities consist in verifying that the
solutions adopted to remove the events are able to prevent the same situation from recurring in the future.

Operational risk monitoring and mitigation are also carried out by mapping company processes, by
certifying and reporting service levels and line controls, controls by means of the so-called "alarm bells" (automatic
processing in order to detect and/or prevent any internal and/or external anomalies).

Protection against operational risk is discussed in detail in Part E of the Notes to these Financial
Statements.

CREDIT RISK

The lending policies and processes for the disbursement and monitoring of loans are defined in order to
combine positive responses to customers' needs and business needs with the need to ensure the maintenance of
high quality for the lending business in a difficult economic situation.

Credit risk monitoring and control is outsourced to the Risk Management and A service (the Credit Risk
unit) of the Parent Company and to the Credit Control service of Banca Sella.

The Parent Company's Risk Management and Audit Service has the task of monitoring and quantifying
the credit risk assumed by the Group companies, assessing its sustainability and, through the use of shared
instruments, facilitating effective and proactive management. The Credit Control service of Banca Sella is focused
on more traditional monitoring activities, mainly aimed at credit quality analysis.

In reference to the activities performed by the Parent Company's Risk Management and Audit Service, the
evolutionary maintenance of the IT processes and procedures which support credit risk evaluation continued
throughout 2011, including:

e the rating system for determining the credit quality of corporate and large corporate segments: during
the course of 2011, a new rating model was released, developed in cooperation with Cerved Group, that
made it possible to better classify the clientéle and increase predictive capacity in respect to the previous
model. At the same time the new ratings model was introduced, the method used to calculate collective
valuations of performing loans was also updated;

e the scoring system used to determine creditworthiness associated with private customers and companies
defined internally as Small Business and Small-Medium Businesses; during the course of 2011 a new
performance scoring model was developed for small and small-medium businesses that will be released
to production in the case that the validation tests currently in course have positive results;

e IT procedure for identifying legal and economic bonds existing among customers;

e monitoring of risk-adjusted return;

e the procedures to check the admissibility requirements of credit-risk mitigation techniques.

The recent financial crisis and its consequent repercussions on the real economy have involved, among other
consequences, an even more marked attention to credit quality and prudence in granting credit. From the
organisational viewpoint, this attention is pursued by the adoption of adequate credit assessment processes —
including the Group’s Rating Committee, formed in 2010 - based on the immediate, complete and accurate
acquisition of the information necessary for customer assessment.

Banca Sella also has a service for the management of anomalous loans, whose purpose is to assist the Bank
management to guarantee the quality of the credit granted, taking direct action in the risk management and
control activities, defining rules, instruments and processes.
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This takes place through a double structure:
e a central team, which monitors the exposure of the clientéle and intercepts the positions with clear
signals of potential or effective credit impairment;
e ateam in the field which deals with the management of the positions intercepted, and gives support and
advice to the entire sales structure of the area of reference where each appointed team member works.
All this favours the resolution of problem loans according to predefined procedures, conditions and times,
to then start up the most suitable actions to protect the Bank’s credit.
Protection against the credit risk is discussed in detail in Part E of the Notes to these Financial Statements.

INTEREST RATE, MARKET AND LIQUIDITY RISK

The interest rate risk, understood as the risk of a change in the interest rate reflecting negatively on the
Bank’s financial and economic situation, is internally monitored both in terms of the banking book and the trading
book.

The market risk, meaning potential losses connected to adverse changes in the price of shares, interest
rates, and exchange rates, as well as volatility of the same, is measured using the standard Bank of Italy
methodology.

Market risk management and control is governed by Group Regulations and a specific Policy, documents
that define the rules by which each individual company in the Group may expose themselves to various types of
risk.

The Group's Risk Management service carries out controls regarding whether the limits envisaged in the
above-mentioned internal documents are respected as well as, for management purposes, identifying the Var for
the Bank's own portfolios (10 day and 3 month horizons and 99% confidence margin) and analysis of sensitive
factors such as portfolio duration and effects of sudden interest rate shocks.

Liquidity monitoring and management operations for Banca Sella are formalised in the Group’s Liquidity
Policy, which contains both liquidity risk management guidelines and the strategies to be followed in critical
situations.

The process for the management and control of the interest rate risk on the banking book is formalised by
a policy, with the purpose of disciplining the rules and the management, measurement and control methods linked
to the interest rate risk, in order to guarantee effective management of the conditions for the economic and
financial balance of the Banca Sella Group.

The policies were acknowledged by the Bank's Board of Directors.

The subject is discussed in detail in Part E of the Notes to these Financial Statements.

LEGAL RISK

The internal regulations of the Banca Sella Group, adopted by the Bank's Board of Directors, establish the
obligation of using contractual forms with contents which correspond, as far as possible, to standardisation features
previously assessed by the appointed structures at Group level. The Legal Services office of Banca Sella is the point
of reference for the preparation and examination of draft contracts, for the drafting of legal opinions, and for the
examination of legal problems and relative consultancy, for the companies of the Banca Sella Group.

COMPLIANCE RISK

Compliance risk is the risk of exposure to judicial or administrative sanctions, relevant financial losses or
reputational damage due to violations of compulsory compliance regulations (laws or regulations), or auto-
regulation (e.g. statutes, codes of conduct, auto-discipline codes).

This unit governs a cross-sector multi-functional process that involves numerous aspects of company life.
In fact, carrying out conformance requirements, which include a large number of activities already performed by
other departments, involves responsibilities distributed within the company, diverse skills and may also require
communicating with external parties, including the Supervisory Authorities.

The compliance process is necessary in order to:

- supervise the risks of non-conformance deriving from the introduction of new relevant regulations or
amendments to existing ones;
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- transform the new regulatory context into opportunities and benefits for the clientéle and the company;
- carry out effective and efficient organisational and cultural adaptation.
The stages into which the Banca Sella Group compliance process is divided are:

1) knowledge of the regulations;

2) alert activities;

3) gap analysis;

4) organisational planning, successive changes, and full release of the same;
adaptation control (with respect to deadlines);

6) efficacy and adequacy control.

u1
=

To supervise non-conformance risks, Banca Sella has established the BSE Compliance department,
permanent and independent, reporting to General Management.

INFORMATION SECURITY AND PROTECTION OF PRIVACY

Banca Sella, in accordance with Rule 26 of the Technical Rules (Attachment B) of the Personal Data
Protection Code (Legislative Decree 30 June 2003, no.196), has prepared and keeps up to date the "Programmatic
Document on the Security of Information."

This document, which will be updated in March 2012, serves to establish the organizational, physical and logical
security measures to be adopted to ensure compliance with the obligations on the subject of security laid down in
Legislative Decree 196/2003 on the protection of personal data and its later amendments and additions.

MONEY LAUNDERING

Banca Sella carries out its activities in accordance with the regulatory provisions related to anti-money
laundering and anti-terrorism, in conformance with ethical standards in order to prevent events that could damage
the reputation and stability of the Bank and the Group as a whole.

The measures to prevent money laundering and the financing of terrorism are based on the active
collaboration of the financial situation, in the implementation of:

e the provisions of the Legislator at national level;

e Bank of Italy circulars and provisions;

e the recommendations of the GAFI (Financial Action Group against money laundering);

e the provisions of Community law;

e decrees and clarifications of the Ministry of the Economy and of Finance;

e communications of the Financial Reporting Unit;

o the indications of the Financial Security Committee of the Treasury Department — the Ministry of the

Economy and Finance.

In the present context, in which financial brokers are required to have professional training and to create
adequate procedures to detect increasingly complex phenomena, in Banca Sella training sessions have continued
both in e-learning mode and in actual classroom sessions, for personnel training and to test the level of the
acquisition of the contents.

The course available in e-learning mode was designed by ABI and allows the student to learn the
necessary requisites of law and to understand our role in the financial system.

Classroom courses have different programmes and aims depending on the students, and allow for gaining
knowledge and understanding of the internal organisational measures adopted by the banks of the Banca Sella
Group in order to observe all the legal requisites to which they are subject.

During the course of 2011, activities to establish a new anti-money laundering site were begun which will
include all of the main regulations and publications on the topic, a FAQ section, and specific in-depth chapters in
order to guarantee continuous training in line with the changing adaptations of the market.

In addition, activities related to the IT implementation of respect for the regulations continued, in
particular we note the main changes:

e limitations on the use of cash and chequebook bearers;
e methods to communicate notifications regarding suspect operations;
¢ new forms to represent anomalous behaviour - operations traceable to usury.
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In March 2010, Banca Sella adopted the anti-money laundering and anti-terrorism policy issued by the
Parent Company, which formalises the guidelines and operational instructions on the subjects. The Policy is
reviewed on an annual basis in order to acknowledge any regulatory provisions regarding internal organisation,
procedures and controls.

Because of the updating of the provisions of law, the entire internal regulations on money laundering have
been constantly reviewed.

In accordance with the provisions issued by the Bank of Italy on 10 March 2011, as of 1 September 2011
the Anti-Money Laundering department was established at the Bank, with the responsibility of continuously
verifying that company procedures are in line with the objective of preventing and counteracting violations of the
regulations regarding money-laundering and financing of terrorism.

Hence an Anti-Money Laundering manager was appointed who, having the appropriate requirements of
independence, authority and professionalism, works alongside all of the Bank's operations, through verification of
the functionality of the procedures, structures and systems and provides consulting regarding management
decisions.
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» SERVICES MANAGEMENT
PAYMENT SYSTEMS

In regards to the P.O.S. service, which was transferred from the Parent Company Banca Sella Holding to
Banca Sella on 30 May 2011, credit card acquiring activities increased in volume with respect to the previous year
by +0,8%. Volumes in 2011 grew more slowly than in previous years due to the decrease in consumption which
was seen in Italy starting in September 2011.

Activities related to debit and credit card business, which also slowed during the last quarter of the year
due to the economic crisis, saw growth in terms of spending volumes, equal to +3,2% over the previous year.

During the year, we kept replacing stripe technology cards with Chip and Pin technology cards, in order
to reduce the risk of attempted frauds due to cloning events.

In the e-commerce sector, thanks to the success of the Gestpay Server to Server platform, which is
particularly popular with customers for its simple use and full features, results in line with the targets were
achieved in terms of turnover and income.

Finally, during the month of November 2011 a new payment system known as “UpMobile” was launched
on the national market, which is an innovative system which can be installed on smartphones and that allows
customers to make payments using their cellphone, rather than a credit card or prepaid card. Thanks to this
innovative product, Banca Sella became the first Italian bank to offer its customers a "Mobile Payments" tool.

INFORMATION TECHNOLOGY AND RESEARCH AND DEVELOPMENT ACTIVITIES

During the course of the year, Information Technology's activities focussed on maintaining and developing
applications, with special attention paid to the flexibility of the architecture of the IT System, to increasing the
knowledge of personnel, availability of analytical and programming resources, and constant recovery of both
internal and external productivity.

The most significant activities carried out during the year include:

e the positive completion of the project known as One Bank which led to the merger in Banca Sella of the
assets of Banca Sella Sud Arditi Galati, Sella Servizi Bancari and some business units from Banca Sella
Holding;

e in the context of Green IT, activities to complete the Private Cloud and the gradual migration of Windows
and Linux environments to it continued, leading to a notable savings in electrical absorption,
simplification and optimisation of Disaster Recovery and Business Continuity procedures, as well as a
significant reduction in provisioning times for new infrastructure;

e the operating release of the Digital Signature solutions used to simplify and automate customer relation
activities using telematic channels. The solution was gradually extended to almost all products;

e the application changes necessary to manage the various organisational models introduced to the functions
of the commercial network, in the context of the "New Commercial Model" initiative, which led to the
introduction of the new Territories and Aggregations areas;

e the display of new functions on ATMs combined with the increased number of advanced ATMs installed,
with a significant increase in the overall number of transactions carried out using this channel;

e the realisation of the Mobile Payment solution in cooperation with an external technology partner;

e completion of the activity to migrate customers to the new advanced Trading versions which now offer
functions relative to stocks and derivatives in a single integrated tool;

e constant activities to introduce innovative solutions and extended use of the same in the context of the
infrastructure together with actions leading to an increase in internal productivity in the context of
development, making it possible to achieve an overall decrease in operational costs of 11%;

e experimentation, in the context of an initial pilot project, with use of a next generation tablet, to manage
activities on the go, with the use of the main IT system functions, a project which will move forward with
specific project activities in 2012;

e The review of a procedure used to manage customer conditions through the introduction and automation
of management of expiration conditions;

e Expansion of Web2.0 tools in the context of the intranet and internet sites, to optimise internal and
external communication and the use of advanced tools;

e Improvement of the release management system with management of "hot" releases for departmental
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components in order to minimise the impacts of said releases;

e Continuation of activities to optimise printing processes, in particular in reference to extending the use of
electronic versions by customers, available on the SellaBox application, and review of communication
aggregation mechanisms in order to limit paper printing and the consequent environmental impacts;

¢ Maintenance of the Multibank IT System, ensuring that it remains up to date with external regulatory
requirements;

e continuation of activities to establish the functionality of the Company IT System through services (SOA),
so as to allow expansion of the functions offered on the Mobile Banking and Home Banking multichannel
platforms, and as a service platform for the project to establish a new Commercial Workstation, which will
begin in the new year;

e the revision of the IT processes linked to the issue of the Services relative to ITIL with the introduction of
an infrastructural solution for governing them for the Service Operation component;

e the continuance of the optimisation of the procedures, in pursuit of both improvement and greater
efficiency of the processes and for the optimisation of the use of the resources;

o the review of the audit processes and methods in the sphere of software development aimed at generating
greater efficiency;

e adaptation of the Data Center by the technological renewal of the infrastructures of central computers.
This is to keep the infrastructures technologically adequate and make them suitable to support the growth
of volumes, allowing, among other things, also for the reduction in energy consumption in favour of
Green IT;

e the progressive adoption of open source software in production areas;

e research and development activity aimed at the selection of the technological solution with which to
operate next year, revision of the information system interfaces used by colleagues, in view of multi-
devices.

CHENNAI BRANCH

Following the merger by incorporation of Sella Servizi Bancari in Banca Sella, in the context of the "One
Bank" project, effective for legal purposes as of 30 May 2011, the Chennai branch became part of Banca Sella, called
Chennai Branch, and carried out software development and design activities for both the companies of the Group
and for Sella Synergy India Private Limited, which is also a company in the Group.

In the period between 30 May 2011 and 31 December 2011, the Branch contributed positively to the
Bank's income statement in the amount of 2,5 million euro, thanks to services of software design and development,
and in the amount of 0,03 million euro through interest paid on deposits at banks. During the same period, the
branch had expenses for personnel totalling 1,4 million euro and 0,4 million euro related to other administrative
expenses and amortisation, hence obtaining a positive operating margin of 0,3 million euro net of taxes.
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» HUMAN RESOURCES

MANAGEMENT AND DEVELOPMENT

At 31 December 2011, Bank personnel totalled 2.829 employees, 83 of whom were absent on maternity or
other leave. The net increase compared to the number in force at 31 December 2010 amounted to 1.334 persons.

The main changes in the workforce for the year 2011 were influenced in particular by the extraordinary
operations indicated below (which involved a total of 1.377 employees):

merger by incorporation of Servizi Bancari S.C.p.A. (involving 944 employees, of which 154

working at the Indian branch) and of Banca Sella Sud Arditi Galati S.p.A. (involving 385 employees);

transfer of the Banca Sella Holding business unit consisting of Electronic and Traditional Payment

Systems, Customer Desk and Customer Area (involving 48 employees);
In addition, during the course of 2011:

the rationalisation of the structures defined in the New Commercial Model were activated in the
network;

no branches were either closed or opened;

activities aimed at rationalising and reorganising structures and processes continued, while still
maintaining quality and quantity level of operations constant;

internal personnel was mainly used to cover the positions of outgoing employees due to natural
turnover.

Hiring during the course of the year totalled 51, of which 34 for an indeterminate term (32 due to transfer
from other companies of the Group), 8 temporary contracts and 9 internships.
94 persons left the bank, of which:

40 due to resignation;

34 due to the end of short term contracts;

8 for retirement;

11 for other reasons.

1 for transfers to other companies of the Group;

At the end of the year the average age of employees was 39 years and 5 months and the average length of
service (considering the date of recruitment in the Group) was 12 years and 4 months.

With respect to the previous year, the average age increased by 1 year and 9 months due to the acquisition
of Banca Sella Sud Arditi Galati, Societa with an average age at 31 December 2010 of 42 years and 11 months.

The cost for personnel at the Bank at the end of the year amounted to approximately 122,4 million euro, a
49% decrease with respect to 2010. Most personnel have part of their remuneration linked to the achievement of
the preset targets of income and volumes (of loans, deposits and customers) and to respect for quality and service
levels; such levels include, for example, credit quality and customer satisfaction.

Human resources

31/12/2011 31/12/2010
Precise occupation at the end of the period 2.675 1.446
part time 315 79
average age 39 years and 5 months 37 years and 8 months
average term of service 12 years and 4 months 10 years and 8 months
average cost per employee (in Euro) 45.960 54.983
training (in hours) 93.236 96.020
in the classroom 75.300 62.516
online and live meeting 38.092 33.504
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TRAINING

In 2011, the new offices of the Corporate University were inaugurated, located at the former Lanificio
Maurizio Sella in Biella. The building offers new, modern and technologically advanced classrooms, designed to
increase the efficacy of training projects while also providing the possibility of remote participation and training.

During the course of 2011, 93.236 manhours were provided, a decrease of 1,3% with respect to the
previous year. Classroom training, at 75.300 person-hours, remained in line with that seen in 2010, while online
training provided through the Group’s e-learning platform decreased (-46%). In 2011, there was also an increase in
the number of hours provided in virtual classrooms, at around 20.000 hours, totalling 24% of total hours issued.
Employees involved in training courses during the year totalled 2.689, of which 2.538 in force at 31 December
2011.

The average number of training hours per employee was approximately 33 hours. The training areas most
covered were:

e insurance;

o credit;

e sales;

e legislative changes, with particular reference to transparency and security;
e information technology.

The following were of particular importance:
training courses related to credit management, which through 2 days of classroom courses went in-depth
into issues regarding the assumption of Basel-compliant guarantees to mitigate capital absorption
change management raining activities to help in establishing the New Commercial Model, with special
attention paid to geographical reorganisation and the development of the commercial approach
managerial training, which for the Commercial Network saw the involvement of the entire hierarchy, in
relation to both those managerial characteristics held to be fundamental for the Employee Growth
Management and Care model
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Other information

OTHER INFORMATION
TRANSPARENCY OF TRANSACTIONS AND BANKING SERVICES

In 2011, a new initiative was begun, Consumer Credit Regulations, in order to acknowledge important
changes deriving from the process of harmonisation with EU community norms, in commercialisation of financing

aimed at consumer clients.
Regulatory innovations were disclosed through:

e the update of internal regulations with the issue by the Parent company of a regulatory circular
containing the Service Order on transparency and updating of the related technical rules for the Bank and
the Product Catalogue;

e training and informational moments for the sales network: training videos that illustrate the main
operational changes introduced by the Consumer Credit regulations, an e-learning course and video-
conference training courses to further explore certain operational specifications on the subject.

In addition, to help ensure respect for the Transparency Regulations by reducing the risk of human error,
certain financing contracts were automated.

In the last 2 months of 2011, inspections about trasparency were carried out at 5 Bank branches by the
Bank of Italy: Pont San Martin, Ferrara, San Remo, Genova and San Benedetto del Tronto.

At the time this report was being prepared, the Inspection Report had not yet arrived indicating the results
of the inspections that were performed.
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» OUTLOOK
THE SCENARIO

The expected changes in the global macroeconomic situation in 2012 are heavily conditioned by the
development of the sovereign debt crisis in the Euro Zone and the implications which the tax austerity policies
adopted by the main advanced countries will have for economic growth.

In the United States the slow recovery of the employment market and the critical issues which still
characterise the residential real estate market justify the forecast of limited growth below potential. The reduced
possibilities for expansive tax policies represent an additional hindrance to the recovery of internal demand in the
US.

The growth of gross domestic product in the Euro Zone will be penalised by the restrictive tax policies
adopted in various countries. The developments in the sovereign debt crisis will continue to be a determining
factor in the evolution of the economic situation for the area. Growth trends in the individual countries will
continue to be unbalanced, with countries that are more vulnerable in terms of public accounts continuing to be
weaker.

The framework for the emerging areas will likely be less dynamic than in 2011. The wide spaces in which
the tax and monetary policy authorities can operate in the main countries should, nonetheless, make it possible to
limit slowing of internal demand.

In terms of consumer prices, the situation of moderate growth will likely justify a return of inflationist
tension, even if risks connected to the impact of indirect taxes must be noted in various countries. In reference to
the interest rate trends in the United States and the Euro Zone, management of monetary policy on the part of the
Federal Reserve and the European Central Bank will remain relaxed. The spaces for recovery of US and German
long-term interest rates may be limited due to the persistence of tensions related to government bonds for
countries which have critical public account situations.

Trends in banking amounts in 2012 will be heavily influenced by the changes in sovereign debt tensions.
Loans are expected to continue to decline due to the weakness of the Italian economy. Consumption trends,
weighed down by the restrictive tax orientation, may impact short-term loans while those with a longer maturity
date may be negatively impacted by the climate of uncertainty surrounding investments. Direct deposits, after
initial weakness, should return to positive growth rates as national political/institutional structures become
definitive once again. Bond deposits should see volatile growth, due to their connection to the return of a decrease
in the perceived risk for the sector and non-standard initiatives from the European Central Bank. Direct deposits
should start growing again during the course of the year as the climate of faith improves, however a lack of
resolution in the European sovereign debt crisis could cause volatility in the financial markets to continue.

In a situation where development of loans continues to be limited, due to weak economic growth, low
official interest rates and cost of funds trending upwards, it is unlikely that the recovery seen in interest income
during the second half of 2011 will continue. This trend could be mitigated through the extension of a selective
outlook on credit by banks and extraordinary support for system liquidity provided by central banks. In terms of
commissions, expectations are decreased due to the diminished savings capacity of Italian families, possible
volatility in the financial markets and the worsened outlook for macroeconomic growth due to a situation of
restrictive tax policies. The greater fiscal transparency promised by the reforms could, in any case, reduce these
unfavourable effects, at least partially.

The unfavourable macroeconomic situation for 2012 could cause the cost of funding to remain high, even
if the forecast for the entire year is in any case one of slight improvement.

In this situation which predicts serious threats in terms of revenues, also in light of the increased capital
requirement for banks, sustainability of banking activities continues to appear tightly linked to maintaining strict
discipline in terms of costs while working towards better operating efficiency.
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BANK STRATEGY, VOLUMES AND PROFITABILITY

The directors state that they have examined the assumptions of business continuity with care and
attention. In the report on operations the results for the year are described. The performance, activities, capital
management processes and financial position of the Bank testify to the policy of extreme prudence maintained
throughout the year. Liquidity, which was kept at a more than adequate level, and the risk management processes
and objectives are reported both in the report on operations and in Part E of the notes to the financial statements.
Given the external situation, the Group continues to work towards structural cost savings and to simplify the
operating and governance structure.

EVENTS SUBSEQUENT TO THE BALANCE SHEET DATE

In January 2012, the Bank carried out its 5th securitization. The transaction was completed at two
subsequent moments: on 9 January 2012 the agreement to purchase the loans was entered into by the special
purpose vehicle Mars 2600 S.r.1., while the securities financing the acquisition of the credit were issued on 14 March
2012. The portfolio which was transferred without recourse consists of performing residential mortgage loans
granted by Banca Sella (and Banca Sella Sud Arditi Galati before it was incorporated into Banca Sella) to residents of
Italy. In exchange for these transactions Mars 2600 S.r.l. issued Class Al notes amounting to 112,9 million euro,
Class A2 notes amounting to 235,4 million euro, and Class D notes amounting to 48 million euro, which were
repurchased by the Bank.

On 18 January 2012, in the context of ordinary supervisory activities, Bank of Italy began an inspection of
Banca Sella with the subject of: “risk governance, management and control methods at Banca Sella”.

In February 2012, the Board of Directors approved the start-up of the second stage of the "One Bank"
program, which will lead to the merger by incorporation of Banca Sella Nord Est Bovio Calderari in Banca Sella.
This operation, subordinate to the approval of the Merger Project planned for the March meeting of the Board of
Directors, as well as obtaining the necessary authorisations for the Supervisory Authority and the Shareholders'
Meetings, is expected to be effective for legal purposes as of 01 October 2012. The union of the two banks will
create a new structure able to offer customers the possibility to act carry out transactions freely throughout the
network of branches which covers almost the entire country.

TREASURY AND PARENT COMPANY'S SHARES

During the period, the Bank did not hold, nor does it currently hold, any treasury shares, nor any shares of
the parent company Banca Sella Holding.

EQUITY INVESTMENTS AND RELATIONS WITH GROUP COMPANIES

The following table shows the relations between Banca Sella Holding and the other Group companies
from the financial and economic points of view:
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Relations of Banca Sella with other Group companies: balance sheet data

Financial Hedging Hedging l?ina'erc'iaI

Counterparty Other assets . Ot.r!e.r assets held Due from Due from Due to Due to derivatives derivatives liabilities

liabilities " banks customers banks customers N held for

for trading liabilities assets .

trading
Biella Leasing S.p.A. 168 5 - - 316.287 - 2.194 - - -
Banca Patrimoni Sella & C. 1.773 8.486 - 11.041 - 18 - - - -
Brosel S.p.A. 44 - - - - - 5.809 - - -
Banca Sella Nordest Bovio Calderari S.p.A. 1.739 375 - 4 - 61.947 - - - -
CBA Vita S.p.A. 1.085 - - - 1 - 33.319 - - -
Consel S.p.A. 181 16 - - 470.046 - 1.436 - - -
Easy Nolo S.p.A. 323 1.117 - - 1.754 - - - - -
Family Advisory SIM S.p.A. - Sella & Partners 5 77 - - 2 - 140 - - -
Finanziaria 2010 S.p.A. 4 - - - - 6.080 - - -
Immobiliare Sella S.p.A. 9 75 - - - - 2.139 - - -
Immobiliare Lanificio Maurizio Sella S.p.A. 6 2 - - 456 - 2.610 - - -
Mars 2600 S.r.L. 25 - - - 30.224 - 68.540 - - -

Sella Capital Management Sgr S.p.A in

liquidazione 4 - - - - - 140 - - -
Sella Bank AG 6 - - 7 - - - - - -
Selfid S.p.A. 20 1 - - 1 - 597 - - -
Sella Synergy India P.Ltd - - - - - - 1 - - -
Selir S.r.l. 24 224 - - 1.133 - - - - -
Banca Sella Holding S.p.A. 4.531 3.572 17.212 1.354.473 - 27.603 - 97.385 16.144 9.581
Sella Gestioni SGR S.p.A. 1.524 1 - - 3 - 306 - - -
Sella Life Itd 43 - - - - - 1.449 - - -
Overall Total 11.514 13.951 17.212 1.365.525 819.907 89.568 124.760 97.385 16.144 9.581
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