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Today Carige is one of 
the main italian banking 
groups, with ~1,000 
points of sale. It includes
five banks, two insurance
companies and an assett
management company.

For these reasons our
share was ranked (by “Il 
Mondo”) as one of the 30 
most reliable shares in 
the world.      

Carige celebrates the 
tenth anniversary of 
listing: ten years of 
success.

The  confidence placed in 
the Bank by the 40,000 
shareholders has made 
the share price triple, 
from €1 to €3. This,  
means, considering the 
annual dividends, an
average return of ~16 
p.c. per year.
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IndipendenceIndipendence through through growthgrowth

1483 1483 -- 19891989 1990 1990 -- 19981998 1999 1999 -- 20032003

A long history
of one of the 

oldest banks in 
the world

Expansion and 
diversification: 

from a regional to
a local network 

and from a bank to
a financial

conglomerate

Capital base 
strengthening and 

opening to new 
shareholders: 

from savings bank
to stock company

Historical evolution
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1483    1846     1929      1967      1991      1992      1994   1995       1997      1998      1999      2000–2002      2003      20041483    1846     1929      1967      1991      1992      1994   1995       1997      1998      1999      2000–2002      2003      2004

Carige Group’s steps

Establishment of 
Cassa di
Risparmio di
Genova

Change of name 
to Cassa di
Risparmio di
Genova e Imperia

Creation of a 
Multifunctional 
group

IPO: first savings 
bank to be floated 
on the Italian 
Stock Exchange

Capital increase 
reserved to 
institutional 
investors  

Acquisition of 124 
branches from 
BdS, Intesa and 
Capitalia

Establishment of 
Carige AM SGR 
SpA - acquisition 
of Banca C. Ponti

Foundation of 
Monte di Pietà di
Genova

Merger of Monte di
Pietà into Cassa di
Risparmio di
Genova

Banca Carige 
becomes the 
banking subsidiary 
of Foundation

Commitment of 
the Foundation to 
privatise Banca 
Carige.

Merger of financial 
subsidiaries

Sharecapital
increase; 
acquisition of 
Cassa di
Risparmio di
Carrara

Acquisition of the Italian 
insurance activities of 
Baloise Group; the non 
life company Carige 
Ass.ni and the life 
company Cariige Vita 
Nuova (formerly Levante
Ass.ni and Basilese Vita 
Nuova)

International 
partnership 
agreements 
(CNCE, WestLB
and El Monte); 
acquisition of BML 
and Cassa di
Risparmio di
Savona
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M&A activity

Year Capital cash flows Amounts
millions of euros Year Investiments

Amounts
millions of euros.

1994-95 IPO 105 1993-95-99 Cassa di Risparmio di Savona 225

1996-97 Bond conversion into new shares 61 Dal 1991 al 2004 Insurance companies 290

1997 Capital increase underwritten
by La Basilese

46 1999 - 2002 Banca del Monte di Lucca 63

1998 116

2000 21 branches from Banco di Sicilia 60

1999 236

2001 61 branches from Intesa 277

2001 Issue of a subordinated loan 400

2002 42 branches from Capitalia 127

2003 306

2003 Cassa di Risparmio di Carrara 176

Total 1.270 Total 1.256

Capital increase underwritten
By CNCEP, CDC, WestLB

Capital increase and issue of 
subordinated convertible bonds 2004 Banca Cesare Ponti 38

Capital increase underwritten
by institutional investors
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43.37%43.37% 11.02%11.02% 7.47%7.47% 2.31%2.31% 35.83%35.83%

Fondazione 
CR Genova e 

Imperia
CNCE WestLB El Monte Others

Centro Fiduciario 
C.F. S.p.A.

Carige AM SGR S.p.A.

47.50%

54.00%

95.90%

98.11%

100.00%
76.93%

60.00%

99.50%

0.50%0.50%

100.00%100.00%

InsuranceBanking FinancialTrustee

Banca Carige S.p.A. Banca Carige S.p.A. -- Cassa di Risparmio di Genova e ImperiaCassa di Risparmio di Genova e Imperia

CR Carrara
90.00%

PRIAMAR 
Finance Srl

60.00%51. 09%
Immobiliare Ettore 

Vernazza S.p.A.

Columbus Carige 
Immobiliare S.p.A.

Galeazzo S.r.l. 

100.00%

99.99%

90.00%

0.01%0.01%

10% as own shares

Real Estate

Immobiliare Carisa
S.r.l.

20.00%20.00%

1,25% as own shares

The structure of the Group
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Insurance outlets only

35/25
40/61 12/31

19/20

53/26
1/5

2/11

33/36
9/33

7/25

38/54

3
1

2

1
4 7

13
2
11

3

24

(*) Nice (France) included. 
(**) Data  at 30/9/2004. 

1989 31/12/2004

Branches Employees Regions Provinces

Bank 137 2,962 4 8 Banks (*) 495 4,788 12/20 55/103
Insurances (**) 407 384 20/20 98/103
Group 902 5,172 20/20 99/103

131 (96%) branches
in Liguria and 
94 (69%) in  

Genoa province 

245 (~50%) 
branches
in Liguria 

Loans and 
deposits Market 
share in Liguria 

~33%

245/15131

Banking branches

Insurance outlets

Expansion of Carige in Italy in the period 1989-2004

Branches/
outlets Employees Regions Provinces
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Employees

2,962

4,788

1989 dic-04

Net income 

20.5

84.7

1989 2003

Capital and reserves 

226

1,514

1989 Sep-04

Total intermediation 

8,380

40,718

1989 set-04

Millions of Euro. Banca Cesare Ponti included.

CAGR*:
11.3%

CAGR*:
13.8%

CAGR*:
10.7%

CAGR*:
3.3%

*CAGR = compound annual growth rate

Carige Group results(1989-2004)
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Total assets 17°

Total intermediation from customers 18°

Shareholders' equity 13°

Employees 16°

Branches 14°

Net Income 16°

Carige Group ranking 
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Carige’s project: history and results

The 2005-2007 Business PlanThe 2005-2007 Business Plan

Conclusions

The 2005 Budget and the adoption of IAS’ effects

Carige share performance
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IndependenceIndependence through through growthgrowth

RationalisationRationalisation and and 
profitabilityprofitability

enhancementenhancement

1990 1990 -- 19981998 1999 1999 -- 20032003 2004 2004 -- 20072007

Future evolution

Expansion and 
diversification:

from a regional to
a local network 

and from a bank to
a financial

conglomerate

Capital base 
strengthening and 

opening to new 
shareholders: 

from savings bank
to stock company
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The strategic objective of Carige Group is to become a nationalnational financialfinancial
conglomerateconglomerate equipped to provide banking, financial, insurance and pension
solutions establishing strong ties with locallocal marketsmarkets, able to differentiate in 
the quality of service through an integratedintegrated multimulti--channelchannel distributiondistribution

systemsystem and the qualityquality ofof resourcesresources and and structuresstructures..

• Complete offer of 
banking, financial and 
insurance products
and sercvices

• Aggregation point for
smaller banks

• Stronghold in 
Liguria

• Out of Liguria it
distinguishes itself
for the attention to
the relationship
with local
communities

• Focus on retail

• Widespread and 
intensive use of 
technology

• Specialization of 
distribution and 
production structures

• Unitary management of 
the Group’s key-
expertises

• Professional development
of human resources

Our mission

Conglomerate National Quality of service Quality of resources
and structures
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• Profitability enhancement of each business area 
(lending, wealth management, payment system, 
insurance)

• Profitability enhancement of banking and 
insurance subsidiaries

Strengthening of 
operating efficiency
and profitability
enhancement

The core priorities of the 2005-2007 Strategic Plan  

Growth through 
productivity
improvement

Risk management

• Increase of volumes per employee:

cross-selling and retention in Liguria

Rising of share market ouside Liguria, also in 
synergy with insurance agents

• Re-engineering of business processes

• Control of the economic impact of risks
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20032003 20072007

Net income(€ mn) 84.7 184.5 21.5%
Capital and reserves (€ mn) 1.504,0 1.730,0 3.6%

ROE 5.6% 10.7%
Cost Income Ratio 69.4% 57.6%

Tier 1 ratio 8.6% 8.8%
Total capital ratio 11.7% 9.9%

106.2 188.3 15.4%
Dividends 83.6 86.5 0.9%

1,606.0 1,883.0 4.1%

ROE 6.6% 10.0%
Cost Income Ratio 65.0% 54.0%

P/BV 1.73 1.99
P/E 26.11 19.9
EPS (€) 0.095 0.163 14.4%

Capital in excess (€ mn) 267 279 1.1%

CARIGE 
GROUP
CARIGE 
GROUP

CARIGE 
BANK

CARIGE 
BANK

CAGR*CAGR*

Total intermediation (€ bn) 38.2 48.2 6.0%

*CAGR = compound annual growth rate

Expected results

32.0 40.2 5.9%
Net income(€ mn)
Total intermediation (€ bn)

Capital and reserves (€ mn)
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CAGR*:
19.5%

CAGR*:
9.9%

760.9

1,108.6

OPE
RAT
ING 

INC
OME

C
O
S
T
S

554.1

687.4

CAGR*:
5.5%

*CAGR = compound annual growth rate

The Group’s operating income

206.7

421.2

-

50
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450

2003 2007
Net operating income

375.2
532.4

385.7

576.2

0

200

400

600

800

1000

1200

2003 2007
Net interest income non interest income

137.2 181.5

148.5
193.6

268.4

312.3

-

100

200

300

400

500

600

700

800

2003 2007
Depreciations and 
amortization of assets admministrative costs personnel

Cost income 
ratio

69.4% 57.6%

CAGR*:
9.1%

CAGR*:
10.6%

CAGR*:
3.9%

CAGR*:
6.9%

CAGR*:
7.2%
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The first steps

In order to carry out the strategic plan some interventions have
been put through aimed at:

re-difining the organizational structure

raising the revenues:

“Commercial strengthening” Project

Collaboration branches – insurance agents

cost savings
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MarketingMarketing

Planning and 
Control

Planning and 
Control Public relationsPublic relations Internal

Auditing
Internal
Auditing

Non life 
Loans dept.

(Private and 
Corporate)

Management
/ Auditing

Management
/ Auditing

ProductionProduction

Liguria branches

Insurances network 

PM

RESOURCES (Personnel and ICT)

ADMINISTRATION

DistributionDistribution

SupportSupport

PM
Life SGR Finance Payment

systems

PM

Outside Liguria branches

Wealth Management

PM : Product marketing

The new organizational structure

PM
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The new organization chart

GENERAL 
MANAGER
GENERAL 
MANAGER

DEPUTY 
GENERAL MANAGER 
ADMINISTRATION

DEPUTY
GENERAL MANAGER

PRODUCTS

DEPUTY 
GENERAL MANAGER

NETWORK

Planning 
control and 
organization

Public 
relations

Internal
auditing

Control and 
managemen

t of risks

General and Legal
secretary

Accountancy

Human 
resources

ICT

Loans dept.

Wealth
management

Credits recovery

Services centre

Liguria 

North Italy

South Italy

Commercial support
innovatory projects

Problematic
credits …

Corporates

Privates

•Payment
•systems

• Marketing
• Commercial 

planning...

SUPPORT PRODUCTION DISTRIBUTION

PLANNING  
& 

CONTROL
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Income development

Commercial strengthening program :

- Analysis of the network

- “Commercial strengthening” Project 

Collaboration branches-insurance agents :

- Potential

- Project phases

- Results
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Areas
Network’s
Cost/Income

Number of 
branches *

Certain
branches have

levels of 
commercial 
performance  
that have to
be increasedGross operating income

Operating costs
Millions of euro

Total Other

Total

::

Net**

462

207 255

669

124

Cost**/ 
income 
Rate

Net

545

** Direct operating costs (personnel + rent + other direct costs)

Analysis of the network 

236

209
49.0

32.6Liguria

North/
South Italia

38%

* The analysis doesn’t include Cassa di Risparmio Carrara and some other branches of the Group

Millions of euro

Other
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Commercial 
development 5 90

Liguria Outside LiguriaIntervention Target

“Commercial strengthening” Project 

On 95 of these branches the Bank has immediately concentrated its
attention.   

Increase of cost/income
level of under performing
branches

Actions of mere “chasing” to
correct the (small) areas of 
inefficiency in specific situations

“Shock therapy” to turn the 
branches quickly to income

Actions
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Number of products; thosands of euro;percent

First results of the “Commercial strengthening” Project 

First

phase

Second

phase

Third

phase

N. of 
branches

N. of 
dedicated
resources

28 12

N. of branches’
resources

23

37 26 28

30 15 42

Phases

The results of the First Phase show a target of 74% for products and 
72% for volumes development



-25-

9

17

There is a high potential to “exchange” the customers.

Customers of the GroupCustomers of the Group Mutual customersMutual customers
n. of 

customers
[‘000]

Extra Liguria
Liguria

Extra Liguria

Liguria

1015

704

360

635

655

69

T
o

ta
l 

cu
st

ro
m

e
rs

B
a
n

k
s’

cu
st

o
m

e
rs
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s’

cu
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o
m

e
rs

1,719

995

724

0

250

500

750

1,000

1,250

1,500

1,750

Potential of the collaboration branches-insurance agents

n. of 
customers

[‘000]

Mutual customers
26

0

250

500

750

1,000

1,250

1,500

1,750
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The results of the project

A 14 p.c. hit rate is very high, if compared to the average levels of 
any other sales campaign (2- 5%) 

contacts recommendations visits Contracts
signed

8,340

5,822

2,526

17,777 

-

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

18,000
N

u
m

b
er

o
f 
cu

st
o
m

er
s

47%

70%

43%

Hit rate
14%

Hit rate
14%
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Objective of the projects

From the first phase of the project “Commercial 
strengthening” and the collaboration with the insurance agents
we expect revenues of 40 million euro, half of which coming
from the work with new customers.  

In the next three years these projects will be gradually
extended to the whole network.
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Cost ManagementCost Management

Centralization
of the purchasing office

Centralization
of the purchasing office

Control of expense’s levels
Support to short and medium term planning
Identifying of areas where savings are needed and 
possible

“Total Cost of Ownership”

Process Reengineering

Management of deals and purchases
Inside and outside benchmarking

prices

service
Price/volume analysis
Zero based costing

Two organizational units were created to manage the Group’s operting costs

New functions at a Group level Key activities

The cost management - 1
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Total Cost of Ownership: the costs have been classed in 20 classes: the 
first 5 ones represent over 60 p.c. of total costs.

Total cost of ownership

expenses

investments

30.3

5.2

18.5

9.2

10.8

0.6

10.1

0.7

8.2
5.9

1.1

6.0
4.1

1.4

4.4

0.9

2.1

1.1

9.8

1.3

1
3
0
.3

21.6

estate IT TLC Consul
tants

Mktg

Security
services

Mail 
Info
provider

Treasury
Tran
sport

Outsourced
work

Supply
office

ATM
POS

Infos Insu
rance

Training

other Total 

35.5

27.6

11.4

10.8
8.2

7.0
6.0

5.5
5.3

4.1
4.1 3.8 3.2 3.2 3.1 2.1

11.2 151.9

0

50

100

150

€170M

% 
Of total costs

23% 42% 49% 56% 62% 66% 70% 74% 77% 80% 82% 85% 87% 89% 91% 93% 100%
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10,000

All the interventions have been started and 84 p.c. of the 
projected savings have been achieved

254 1.352

490

88

5,903
6,8566,856 7,3527,352

Info
provider

Mail

Security
services

Supply
office

TLC

Marketing

IT

Energy

Projected
Savings

Total
operating
costs
savings

Total
impact
of the 
project

901

2,713

105 7,325
953

8,2788,278 496
8,7748,774

0

2,000

4,000

6,000

8,000

Achieved

Undertaken

To undertake

Savings from the 
centralization of 
the purchasing 

office

Data at 22/12/2004. Thousands of euro.

Savings on TLC 
costs from 
contracts 

already signed 

Totale projected savings

The first results of the cost management
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Carige’s project: history and results

The 2005-2007 Business Plan

Conclusions

The 2005 Budget and the adoption of IAS’ effectsThe 2005 Budget and the adoption of IAS’ effects

Carige share performance
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2005 Budget Guidelines -1

The 2005 budget has been planned in concordance with the bank’s  
“mission” and the guidelines of the 2005-2007 business plan. During
the current year the following actions will be taken:

• Increase of volumes per employee according to the project 
“Market Strengthening” and development of commercial 
synergies with the insurance network.

• Increasing returns from each business area, particularly from
the new asset management subsidiary, established on 2004, the 
development of the payment system and consumer credit

(Segue)
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• Profitability enhancement of  subsidiaries, following the full 
integration of Cassa di Risparmio di Carrara and  Banca Cesare 
Ponti

• Improvement of the bank’s efficiency, through  positive returns
from the efficiency policy established in 2004 with the constitution
of a central purchasing unit and cost management unit. 

• Internal rating system activation aiming at risk cost control and 
improvement of the credit pricing. 

• Setting up of the bank structure, particularly the Human 
Resources (turnover , training, new employees integration, 
development plans) and investments in IT

2005 Budget Guidelines -2
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On the basis of the first 
assessment, Carige Group should
take advantage from the adoption
of IAS both in net income and in 
capital and reserves.

TIER 1 should raise from 7.2 p.c. to
7.7 p.c. (+ 50 b.p.), even
excluding the potential appreciation
of the shareholding in the Bank of 
Italy (~ €547 million).

Impact of the adoption of IAS 

Dati in € M.ni

Simulation Carige
on 1st half 2004 data

Net income 47,8

IAS net income 54,4

Change % 13,9%

Capital and reserves 1.568,7

IAS Capital and reserves 2.172,7

Change % 38,5%

Tier 1 (%) 7,2%

IAS Tier 1 (%) 12,2%

Change 500

IAS Tier 1 (%) 
(without the shareholding
in Bank of Italy)

7,7%

Change 50
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Market capitalization: ~ €3,3 bnMarket capitalization: ~ €3,3 bn

Ordinary shares
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A survey of “Il Mondo” of 1st October 2004 on the performances of 1,288 shares listed on the 
most important world markets (*) in the period 2000-2004 stated that carige is one of the 
30 most reliable shares in the world.  

(*) Mibtel, Dow Jones Eurostoxx, Smi Zurich, Ftse 100 London, Nasdaq 100 and S&P 500.

YieldYield

Capital gain (a) 11.5%

Dividend Yield (b) 4.3%

Total Return (a+b) 15.8%

Price 25/01/2005 (2.917 €)

Annual average yield per ordinary 

share since 1994
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Carige’s project: history and results

The 2005-2007 Business Plan

ConclusionsConclusions

The 2005 Budget and the adoption of IAS’ effects

Carige share performance
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The “2005 -2007 Business Plan” follows the strategical path outlined in 
the Nineties which started up a strong stand - alone growth and let the 
bank gain an important position in the italian banking system. 

The strategic objective of Carige Group is to become a national financial
conglomerate equipped to provide banking, financial, insurance and 
pension solutions establishing strong ties with local markets, able to
differentiate in the quality of service through an integrated multi-
channel distribution system and the quality of  resources and 
structures.

Conclusions - 1
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Conclusions - 2

The guiding thread of the next three years is to make the investments
made in recent years (acquisition of banks, insurance companies and 
branches) more profitable and to achieve higher levels of efficiency

enhancing the profitability of each business area;

enhancing the profitability of subsidiaries;

increasing volumes per employee

cross-selling and retention in Liguria
Rising of share market ouside Liguria, also in synergy with insurance agents

Re-engineering the business processes;

Controlling the economic impact of risks.
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In the next three years we expect the ROE to raise from 5.6 p.c. to 10.7 
p.c. and the cost income ratio to fall from 69.4 p.c. to 57.6 p.c.

On the basis of the first assessment, Carige Group should take advantage
from the adoption of IAS both in net income and in capital and reserves.

TIER 1 should raise from 7.2 p.c. to 7.7 p.c. (+ 50 b.p.), even excluding
the potential appreciation of the shareholding in the Bank of Italy (~ €547 
million).

Conclusions - 3
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Cassa di Risparmio di Genova e Imperia
BANCA CARIGEBANCA CARIGE

INVESTOR RELATIONS 

Via Cassa di Risparmio 15

16123 GENOVA

Tel. 39 010 579 2701- 4877

Fax 39 010 579 4875

e-mail studi@carige.it

http: www.gruppocarige.it 


