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Gruppo MutuiOnline S.p.A. (in breve Gruppo MOL S.p.A. o MOL Holding S.p.A.)
Sede Legale: Via F. Casati 1/A, 20124 Milano, Italy
Sede Operativa: Via P. Rondoni 1, 20146 Milano, Italy
Tel +39.02.48.983.1 - Fax +39.02.91.39.08.63 - internet: www.gruppomol.it
C.F. e P.I. 05072190969 - REA 1794425 — CCIAA 05072190969
Iscrizione Albo ex art. 113 TUB n° 39009
Capitale Sociale Euro 1.000.000 Interamente Versato
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Financial investments

Broking Division

BPO Division
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June 30,

Six months ended

June 30,

0,

(euro thousand) 2010 (@) 2009 @) Change %
Revenues 23,948 100.0% 23,669 100.0% 1.2%
Other income 330 1.4% 149 0.6% 121.5%
Capitalization of internal costs 180 0.8% 172 0.7% 4.7%
Services costs (6,001) -25.1% (6,075) -25.7% -1.2%
Personnel costs (6,720) -28.1% (6,366) -26.9% 5.6%
Other operating costs (716) -3.0% (823) -3.5% -13.0%
Depreciation and amortization (597) -2.5% (523) -2.2% 14.1%
Operating income 10,424 43.5% 10,203 43.1% 2.2%
Financial income 258 1.1% 170 0.7% 51.8%
Financial expenses (118) -0.5% (165) -0.7% -28.5%
Net income before income tax expense 10,564 44.1% 10,208 43.1% 3.5%
Income tax expense (3,328) -13.9% (3,007) -12.7% 10.7%
Net income 7,236 30.2% 7,201 30.4% 0.5%
(a) % of total revenues
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Three months ended
June 30, March 31, December 31, September 30, June 30,

(euro thousand) 2010 2010 2009 2009 2009
Revenues 12,562 11,386 13,590 10,618 12,304
Other income 171 159 145 110 65
Capitalization of internal costs 103 77 101 76 96
Services costs (3,263) (2,738) (3,000) (2,800) (3,080)
Personnel costs (3,547) (3,173) (3,812) (2,768) (3,247)
Other operating costs (337) (379) (437) (300) (466)
Depreciation and amortization (307) (290) (368) (262) (302)
Impairment of intangible assets - - (154) - -
Operating income 5,382 5,042 6,065 4,674 5,370
Financial income 203 55 60 36 46
Financial expenses (33) (85) (53) (47) (53)
Net income before income tax expense 5,552 5,012 6,072 4,663 5,363
Income tax expense (1,754) (1,574) (2,015) (1,554) (1,389)
Net income 3,798 3,438 4,057 3,109 3,974
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Six months ended
June 30, June 30,

0,

(euro thousand) 2010 (@) 2009 @) Change %

MutuiOnline Business Line 9,186 38.4% 8,951 37.8% 2.6%
PrestitiOnline Business Line 5,275 22.0% 5,214 22.0% 1.2%
CreditPanel Business Line 755 3.2% 1,344 5.7% -43.8%
Total revenues of the Broking Division 15,216 63.5% 15,509 65.5% -1.9%
FEC Business Line 1,435 6.0% 2,474 10.5% -42.0%
CEIl Business Line 4,345 18.1% 2,999 12.7% 44.9%
CLC Business Line 2,826 11.8% 2,678 11.3% 5.5%
Total revenues of the BPO Division 8,606 35.9% 8,151 34.4% 5.6%
Unallocated revenues 126 0.5% 9 0.0% N/A
Total revenues 23,948 100.0% 23,669 100.0% 1.2%

(@) % of total revenues
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Six months ended
June 30, June 30, o

(euro thousand) 2010 (@) 2009 (@) Change %
Operating income 10,424 43.5% 10,203 43.1% 2.2%
of which

Broking Division 9,965 65.5% 9,188 59.2% 8.5%
BPO Division 1,095 12.7% 1,015 12.5% 7.9%
Not allocated (636) N/A - 0.0% N/A
(@) % of total revenues by division
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As of
June 30 December 31
' " Ch %
(euro thousand) 2010 2009 ange 0
A. Cash and cash equivalents 8,682 27,026 (18,344) -67.9%
B. Other cash equivalents - - - N/A
C. Financial assets held to maturity or for trading 10,788 - 10,788 N/A
D. Liquidity (A) + (B) + (C) 19,470 27,026 (7,556) -28.0%
E. Current financial receivables - N/A
F. Bank borrowings - - - N/A
G. Current portion of long-term borrowings (1,222) (1,214) (8) 0.7%
H. Other short-term borrowings (194) (191) 3) 1.6%
I.  Current indebteness (F) + (G) + (H) (1,416) (1,405) (11) 0.8%
J. Net current financial position () + (E) + (D) 18,054 25,621 (7,567) -29.5%
K. Non-current portion of long-term bank borrowings (3,104) (3,709) 605 -16.3%
L. Bonds issued - - - N/A
M. Other non-current borrowings (459) (557) 98 -17.6%
N. Non-current Indebteness (K) + (L) + (M) (3,563) (4,266) 703 -16.5%
O. Net financial position (J) + (N) 14,491 21,355 (6,864) -32.1%
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As of June 30, As of December Change %
(euro thousand) 2010 31, 2009 9
Bank borrowings 3,104 3,709 (605) -16.3%
1-5years 3,104 3,709 (605) -16.3%
More than 5 years - N/A
Finance lease obligations 459 557 (98) -17.6%
1-5years 459 557 (98) -17.6%
More than 5 years N/A
Total long-term borrowings 3,563 4,266 (703) -16.5%
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Six months ended
June 30, June 30,

Change %
(euro thousand) 2010 2009 9 °
A. Cash Flow from operating activities before working capital 12,197 11,568 629 5.4%
changes
B. Changes in net working capital (4,017) (1,741) (2,276) -130.7%
C. Net cash provided by operating activities (A) + (B) 8,180 9,827 (1,647) -16.8%
D. Net cash used in investing activities (10,956) (643) (10,313) -1,603.9%
E. Net cash used in financing activities (15,568) (9,536) (6,032) -63.3%
Net increase/(decrease) in cash and cash equivalents (18,344) (352) (17,992) -5,111.4%
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As of
June 30 December 31
’ Change %
(euro thousand) 2010 2009 9 0
Trade receivables 13,237 12,245 992 8.1%
Contract work in progress 349 116 233 200.9%
Other current assets and tax receivables 3,411 445 2,966 666.5%
Trade and other payables (3,643) (3,087) (556) 18.0%
Tax payables - (138) 138 -100.0%
Other current liabilities (2,685) (2,929) 244 -8.3%
Net working capital 10,669 6,652 4,017 60.4%
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($*QHL# -1 *#'-/-$" (6 BISHS, 1) . CHH(S #* (6 +$- #$1  -,-/7-
As of
June 30, December 31,
Note

(euro thousand) 2010 2009
ASSETS
Intangible assets 4 757 849
Property, plant and equipment 4 3,588 3,745
Associates measured with equity method 5 300 300
Deferred tax assets 6 - 636
Other non-current assets 106 48
Total non-current assets 4,751 5,578
Cash and cash equivalents 7 8,682 27,026
Financial assets held to maturity 8 10,788 -
Trade receivables 9 13,237 12,245
Contract work in progress 10 349 116
Tax receivables 11 3,063 -
Other current assets 12 348 445
Total current assets 36,467 39,832
TOTAL ASSETS 41,218 45,410
LIABILITIES AND SHAREHOLDERS' EQUITY
Share capital 21,22 958 962
Other reserves 21, 22,23 15,205 15,110
Net income 7,332 14,432
Total equity attributable to the shareholders of the 23,495 30,504
Issuer
Minority interest 412 334
Total shareholders' equity 23,907 30,838
Long-term borrowings 13 3,563 4,266
Provisions for risks and charges 14 1,427 1,456
Defined benefit program liabilities 15 1,552 1,291
Deferred tax liabilities 16 3,025 -
Total non-current liabilities 9,567 7,013
Short-term borrowings 17 1,416 1,405
Trade and other payables 18 3,643 3,087
Tax payables 19 - 138
Other current liabilities 20 2,685 2,929
Total current liabilities 7,744 7,559
TOTAL LIABILITIES 17,311 14,572
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 41,218 45,410

>
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Six months ended

Note June 30, June 30,

(euro thousand) 2010 2009
Revenues 24 23,948 23,669
Other income 330 149
Capitalization of internal costs 180 172
Services costs 25 (6,001) (6,075)
Personnel costs 26 (6,720) (6,366)
Other operating costs 27 (716) (823)
Depreciation and amortization 28 (597) (523)
Operating income 10,424 10,203
Financial income 29 258 170
Financial expenses 29 (118) (165)
Net income before income tax expense 10,564 10,208
Income tax expense 30 (3,328) (3,007)
Net income 7,236 7,201
Attributable to:

Shareholders of the Issuer 7,332 7,229
Minority interest (96) (28)
Earnings per share basic (Euro) 31 0.19 0.19
Earnings per share diluted (Euro) 31 0.19 0.19
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($*QH# -1 *#'-/-$" (6 ,(/ .1-8-$43- 1%, (/- 6(1 '8- *4? /($'8* -$1-1 +$-

#1 >
Six months ended
Note June 30, June 30,

(euro thousand) 2010 2009

Net income 7,236 7,201
Currency translation differences (88) Q)
Total other comprehensive income (88) Q)
Total comprehensive income for the period 7,148 7,200
Attributable to:

Shareholders of the Issuer 7,244 7,228
Minority interest (96) (28)
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Six months ended

Note June 30, June 30,
(euro thousand) 2010 2009
Net income 7,236 7,201
Amortization and depreciation 4 597 523
Stock option expenses 23 404 494
Capitalization of internal costs 4 (180) (172)
Interest cashed 388 160
Income tax paid (1,971) (1,970)
Changes in contract work in progress (233) 102
Changes in trade receivables/payables (519) 1,395
Changes in other assets/liabilities 2,226 2,010
Changes in defined benefit program 261 171
Changes in provisions for risks and charges (29) (87)
Net cash provided by operating activities 8,180 9,827
Investments:
- Increase of intangible assets 4 (26) (47)
- Increase of property, plant and equipment 4 (162) (267)
- Increase of participations - (332)
- Increase of financial assets held to maturity 8 (10,788) -
Disposals:
- Decrease of property, plant and equipment 4 20 3
Net cash used in investing activities (10,956) (643)
Interest paid (326) (104)
Decrease of financial liabilities (692) (706)
Purchase of own shares 22 (885) (858)
Dividends paid 21 (13,665) (7,868)
Net cash used in financing activities (15,568) (9,536)
Net increase in cash and cash equivalents (18,344) (352)
Cash and cash equivalents at the beginning of the year 7 27,026 23,483
Cash and cash equivalent of Cercassicurazioni.it S.r.l. (purchased) - 348
Cash and cash equivalents at the end of the year 7 8,682 23,479
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Retained earnings
Share Legal Other . . . 9
. inluding net income Total
capital reserve reserves

(euro thousand) of the year
Note 20, 21 21, 22 20

Equity attributable to the shareholders of 971 158 1,484 21,456 24,069
the Issuer as of December 31, 2008

Allocation of previous year net income - 42 - (7,340) (7,298)
Distribution of an extraordinary dividend - - - (573) (573)
Purchase of own shares (6) - - (852) (858)
Stock option plan - - 494 - 494
Other movements - - 180 - 180
Net income of the period - - 1) 7,229 7,228
Equity attributable to the shareholders of 965 200 2,157 19,920 23,242

the Issuer as of June 30, 2009

Purchase of own shares ?3) - - 474) 477)
Stock option plan - - 585 - 585
Other movements - - (44) - (44)
Net income of the period - - (5) 7,203 7,198
Equity attributable to the shareholders of 962 200 2,693 26,649 30,504

the Issuer as of December 31, 2009

Allocation of previous year net income - - - (12,906) (12,906)
Distribution of an extraordinary dividend - - - (759) (759)
Purchase of own shares (4) - - (881) (885)
Stock option plan - - 404 - 404
Other movements - - (107) - (107)
Net income of the period - - (88) 7,332 7,244
Equity attributable to the shareholders of 958 200 2,902 19,435 23,495

the Issuer as of June 30, 2010

Minority interest as of December 31, - - - - R

2008

Other movements - - 303 - 303
Minority interest for the period - - - (28) (28)
Minority interest as of June 30, 2009 - - 303 (28) 275
Other movements - - 96 - 96
Minority interest for the period - - - (37) 37)
Minority interest as of December 31, - - 399 (65) 334
2009

Other movements - - 174 - 174
Minority interest for the period - - - (96) (96)
Minority interest as of June 30, 2010 - - 573 (161) 412
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(CE - "SI (8% $r #"9%9 (' $&# ! 9 %99 ¢G# 19
$E# &) $9; (*$ //3(! "% & 9%$9

Name Regﬁit:ged Shaereucr:g)p ital Consolidation method ow:f:a:)sfhip
MutuiOnline S.p.A. Milan (Italy) 1,000,000 Line-by-line 100%
CreditOnline Mediazione Creditizia S.p.A. Milan (Italy) 200,000 Line-by-line 100%
Centro Finanziamenti S.p.A. Milan (Italy) 600,000 Line-by-line 100%
Centro Istruttorie S.p.A. Cagliari (Italy) 500,000 Line-by-line 100%
PP&E S.r.l. Milan (Italy) 100,000 Line-by-line 100%
Cercassicuazioni.it S.r.l. Milan (Italy) 100,000 Line-by-line 80%
Finprom S.r.l. Arad (Romania) 9,618 Line-by-line 100%
EuroServizi per i Notai S.r.l. Milan (Italy) 10,000 Equity method 40%

; CC(C ( 6% 8/ /7 (G "))"#(I$9 ¥ (3 H! 0% prvtr9 *
$# 1mH" b $#( -/H) #) G $#)

/-SSR HN(S
$'$ & 9) 0 )39 ($ 1"S 1 A" 28 && $§1TKTUI SIS &S W I(SS

(G ; " $NITLS 195 %9 $ (¢ O 9 21 1
1
Six months ended
June 30, June 30,
(euro thousand) 2010 2009
Broking Division revenues 15,216 15,509
BPO Division revenues 8,606 8,151
Unallocated revenues 126 9
Total revenues 23,948 23,669
'1
Six months ended
June 30, June 30,

(euro thousand) 2010 2009
Broking Division operating income 9,965 9,188
BPO Division operating income 1,095 1,015
Not allocated (636) -
Total operating income 10,424 10,203
Financial income 258 170
Financial expenses (118) (165)
Net income before income tax expense 10,564 10,208
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As of As of

(euro thousand) June 30, 2010 December 31, 2009

Broking Division assets 30,630 24,281

BPO Division assets 12,266 11,861

Not allocated (1,678) 9,268

Total assets 41,218 45,410

9 SHPNT)- #*-"FHPL 110 ST #81 -0+ /-9

G4 "$)$I$ 1 (2 ho($ "$ NS 9 %) )$ ) 9
$<")&$ 8 ($!:& (1$9%96" S /8 /1. 9 //

Property, plant

Intangible assets . Total

(euro thousand) and equipment

Total as of January 1, 2009 261 3,955 4,216
Increases 219 267 486
Decreases - 3) ?3)
Other movements 657 112 769
Depreciation and amortization (160) (363) (523)
Total as of June 30, 2009 977 3,968 4,945
Total as of January 1, 2010 849 3,745 4,594
Increases 206 162 368
Decreases - (20) (20)
Depreciation and amortization (298) (299) (597)
Total as of June 30, 2010 757 3,588 4,345
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As of
June 30, December 31,
(euro thousand) 2010 2009 Change %

A. Cash and cash equivalents 8,682 27,026 (18,344) -67.9%
B. Other cash equivalents - - - N/A
C. Financial assets held to maturity or for trading 10,788 - 10,788 N/A
D. Liquidity (A) + (B) + (C) 19,470 27,026 (7,556) -28.0%
E. Current financial receivables - - - N/A
F. Bank borrowings - - - N/A
G. Current portion of long-term borrowings (1,222) (1,214) (8) 0.7%
H. Other short-term borrowings (194) (191) 3) 1.6%
I.  Current indebteness (F) + (G) + (H) (1,416) (1,405) (11) 0.8%
J. Net current financial position () + (E) + (D) 18,054 25,621 (7,567) -29.5%
K. Non-current portion of long-term bank borrowings (3,104) (3,709) 605 -16.3%
L. Bonds issued - - - N/A
M. Other non-current borrowings (459) (557) 98 -17.6%
N. Non-current Indebteness (K) + (L) + (M) (3,563) (4,266) 703 -16.5%
O. Net financial position (J) + (N) 14,491 21,355 (6,864) -32.1%
B UBHS, ) #r*-"* 8-)1 " ( LH#+1W0

G'$%  # N S =10t 9 (& "M * WS $* b (#(C (B NS (!

Y E(IS9E (& $& K (5 <"9* % (5 ")$:#859 1( =$&%  # 50!
(S 184 $1 $1$ 7 9l 11"§9 "* § 9 O (H()*S (S %9 2§
£y 8l
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Description Maturity date Coupon Interest rate Amortized cost as of
June 30, 2010

Corporate bond Mediobanca January 2011 Yearly Fixed rate 5,208
Corporate bond Banca Intesa April 2011 Yearly Fixed rate 5,078
Corporate bond MPS June 2011 Quarterly Floating rate 502

10,788
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