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1Q 2022 RESULTS: EXECUTIVE SUMMARY

3

Healthy quarterly results driven by the recurring component, in line with the long term 

ambition of the bank  

Low risk balance sheet, positively geared to the new scenario of rising interest rates, 

coupled with solid capital ratios 

Resilient assets, positive net inflows and sticky recruitment trend amid financial 

marketsô turmoil 

Deployment of new initiatives along 2022-2024 strategic guidelines started with the 

launch of a new product offer to serve a wider market segment
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RECURRING NET PROFIT 
ACCELERATION TOWARDS BETTER EARNINGS QUALITY

5 NOTE: 1) Recurring net profit computed net of variable fees, trading gains and one-offs

66.6 79.1 135.4 52.2

Recurring net profit1

Variable net profit 

ú\m

ú\m

Net profit

ú\m
68.3

+19%

+43%
Speed up in the pace 

of growth of recurring 

net profit compared to 

the last few years 

bearing the fruit of 

commitment to asset 

growth, business 

diversification and cost 

control

Variable net profit 

reflected poor 1Q 22 

financial markets (Euro 

Stoxx 50 -9.2%, MSCI 

World -5.5% and Euro 

bonds -6.2%) and 

unfavorable comparison 

to the buoyant trend in 

1Q 21 (Euro Stoxx 50 

+10.3%, MSCI World 

+4.5% and Euro bonds -

1.9%) 
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NET FINANCIAL INCOME 
ALREADY BOOSTED BY RISING INTEREST RATES

66

Net Financial Income ú\m

Total Net Financial                      

Income Yield1

Total NII Yield1

24.7
22.1

27.2

Solid increase in Net Financial Income 

thanks to: 

Net Interest Income (NII) benefitted 

from higher interest bearing assets 

(+ú700m YTD) and higher yields on 

interest bearing assets (+12bps YTD) 

with the key contribution from inflation-

linked bonds

Trading gains benefitted from non 

recurring portfolioôs optimization 

measures linked to the heightened 

volatility

NOTE: 1) on Interest Bearing Assets 

0.81% 0.91% 0.97% 0.59% 0.72%

0.71% 0.66% 0.60% 0.48% 0.60%

30.6
34.6

+10%

+23%

Investment portfolio positively geared to 

interest ratesô hike:

- Financial assets: Low duration of bond 

portfolio (1.3yrs) and high share of 

floating rates (52%)

- Loan book close to 100% linked to 

floating rates



TOTAL GROSS FEES

RECURRING VS. VARIABLE FEES DELIVERING OPPOSITE TREND
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Total Gross fees ú\m 332.2 282.0 270.7 278.2 258.3

221.1 228.1 239.2 254.2 244.7

1Q21 2Q21 3Q21 4Q21 1Q22

Gross recurring fees

111.0
54.0

31.6 24.0 13.7

1Q21 2Q21 3Q21 4Q21 1Q22

Variable fees

+11%
-4%

-88%

-43%

Total Gross 

recurring Fees On 

Total Assets %
1.17% 1.16% 1.17% 1.21% 1.17%

Gross recurring fees 

benefitted from higher 

assets and stable margins 

on a YoY basis whileïon a 

QoQ basis ïaffected by 

financial marketsô turmoil 

and implied lower trading 

activity on managed 

products

Contribution from variable 

fees at 7bps annualized

due to financial marketsô 

turmoil
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MANAGEMENT FEES
SOUND GROWTH DESPITE FINANCIAL MARKETSô HEADWINDS IN THE QUARTER
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Management fees

Avg. Managed Assets

ú\m

ú\bn

Management fees on 

Managed Assets

%

1.38% 1.38% 1.42% 1.47% 1.43%

Management fees benefitted 

from higher average 

managed assets over the 

period (+8% yoy, -1% from 

4Q highs)

Management fee margin 

posted a 4bps decrease 

QoQ o/w å2 bps related to 

a change in product/asset 

mix (from equity to 

balanced/flexible lines)

and å2 bps due to lower 

working days (-2 a/a) and 

other extraordinary items 

+12%
-3%

+8%
-1%

NOTE: Fee margins based on average assets on an annualized basis

Management fees on 

Total Assets

%

0.99% 0.98% 1.01% 1.04% 1.00%



BANKING AND ENTRY GROSS FEES
LIMITED EXPOSURE TO FINANCIAL MARKETSô VOLATILITY
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Banking and entry gross fees ú\m

Banking fees posted a 

solid trend across all 

business lines 

(advisory fees, 

brokerage1 and service 

fees)

Entry fees instead 

posted a decline due 

to lower underwriting of 

managed products 

partially offset by

buoyant demand of 

structured products 

(certificates)

NOTE: Fee margins based on average assets on an annualized basis ; 1) Brokerage fees incorporate both retail and institutional brokerage. 

5.6 5.5 6.0 6.4 5.9

7.4 8.3 8.6 8.8 8.8

11.5 9.7 8.1 9.6 11.3

9.2 11.5 10.1
12.0 8.8

1Q21 2Q21 3Q21 4Q21 1Q22

Other banking fees Advisory fees Brokerage fees Entry fees

33.7 35.0
32.8

36.8
34.8

Banking and 

entry gross fees 

on Total Assets 

%

0.18% 0.18% 0.16% 0.18% 0.17%

+3%

-6%



TOTAL PAY-OUT RATIOS
TREND UNDERLYING BUSINESS MIX IN THE QUARTER
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Total Pay-out ratio and fee expenses ú\m

10.3% 10.6% 11.3% 11.6% 10.0%

36.6% 36.1% 34.9% 35.4% 35.0%

1Q21 2Q21 3Q21 4Q21 1Q22

45.0%47.0%46.9% 46.7% 46.2%

Pay-out to FAs 

ordinary

Pay-out to FAs 

cost of growth

Pay-out to 

Third parties

Pay-out ratio to the 

network decreased 

YoY reflecting lower 

ordinary pay-out 

linked to business mix

Pay-out ratio to 

third-parties slightly 

down YoY reflecting 

the different business 

mix in the quarter

Total Fee expenses 117.0 119.8 125.1 134.0 124.6

6.0% 5.8% 6.1% 5.7% 5.9%

1Q21 2Q21 3Q21 4Q21 1Q22

Total Pay-out ratio 52.9% 52.5% 52.3% 52.7% 51.0%




