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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 Desenzano, 2 - 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 

Capitale Sociale Euro 1.000.000 Interamente Versato 
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�)(/$(7/� ��$�2�6� 8')"./$5)1)� ��+�	�6� �'$%�/$5)1)� +/$� )� �%#,)� ��$�2�6� �/"#$%� �$%(/..)�
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16�%#%�������+6� !$�!���*!+��0@��

�����
�
�
	��

����������0�$���� *��0��%$� ���$������ � $%�0��%$� �&� ���%� *���%$$%$� &��� (!�F$6� ��%���� ��$��������$6�
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?!@ �%$#0,0/�  �����$��%$$� 1��%G� *��0��%$� �%'��%� #�!�� $!#%$� !��� *!�F! �� � !��� '��� ! %�
���%�:����� �!����#�$�� �$%�0��%$H�����)�$���$��%$$�1��%�!�%�����%��#+����#��%��$%�0��%$�&����)%�
0!#�������&��%!#�%$�!�%$H�

?(@ �8��  ��� ��$��%$$� 1��%G� *��0��%$� !**#��!����� *���%$$�� � !��� *���&�#��� '!�! %'%�%���
$%�0��%$�&���$!#!�+>*%�$���� �!�!��%%��#�!�$H�
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$%�0��%$�&������<!������$��!��%�
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'!�! %'%�������$��+��
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����*�&����)%�$�8�'���)$�%��%��4��%��.6��.�����)%�����'%�$�!�%'%���!����!$)�&#�:��!�!�&����)%�$�8�
'���)$�%��%��4��%��.6��.���!�%���'*!�%��:��)��)%�$!'%�*%������&��)%�*�%0���$�+%!���

�)%� &�##�:�� � �!(#%� $)�:$� �)%� ���$�#��!�%�� ����'%� $�!�%'%��� �&� �)%� ����*� &��� �)%� $�8� '���)$�
%��%��4��%��.6��.���!����.��6��� %�)%��:��)��)%�*%��%��! %��&�%!�)���%'��������*��%0%��%$��
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   �
(a)  % of total revenues 

Six months ended

(euro thousand)

June 30,

2014 (a)

June 30,

2013 (a)
Change %

Revenues 31,814           100.0% 24,396           100.0% 30.4%

Other income 1,200             3.8% 463                1.9% 159.2%

Capitalization of internal costs 468                1.5% 237                1.0% 97.5%

Services costs (11,520)          -36.2% (9,870)            -40.5% 16.7%

Personnel costs (13,519)          -42.5% (10,982)          -45.0% 23.1%

Other operating costs (1,039)            -3.3% (1,103)            -4.5% -5.8%

Depreciation and amortization (848)               -2.7% (844)               -3.5% 0.5%

Operating income 6,556             20.6% 2,297             9.4% 185.4%

Financial income 67                  0.2% 278                1.1% -75.9%

Financial expenses (173)               -0.5% (262)               -1.1% -34.0%

Income/(losses) from acquisition of control -                     0.0% (61)                 -0.3% -100.0%

Income/(Expenses) from financial assets/liabilities (56)                 -0.2% (55)                 -0.2% 1.8%

Net income before income tax expense 6,394             20.1% 2,197             9.0% 191.0%

Income tax expense (2,406)            -7.6% (1,094)            -4.5% 119.9%

Net income 3,988             12.5% 1,103             4.5% 261.6%
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 �

Three months ended

(euro thousand)

June 30,

2014

March 31,

2014

December 31,

2013

September 30,

2013

June 30,

2013

Revenues          16,764          15,050              14,238              12,423          13,834 

Other income 656              544              510                  255                  158              

Capitalization of internal costs 307              161              478                  107                  139              

Services costs (5,876)          (5,644)          (5,562)             (4,566)             (4,805)          

Personnel costs (7,023)          (6,496)          (7,061)             (5,399)             (6,119)          

Other operating costs (451)             (588)             (690)                (449)                (748)             

Depreciation and amortization (424)             (424)             (586)                (429)                (458)             

Operating income 3,953           2,603           1,327               1,942               2,001           

Financial income 29                38                7                      74                    182              

Financial expenses (88)               (85)               (6)                    (150)                (123)             

Income/(Expenses) from financial assets/liabilities 19                (75)               (239)                -                      (55)               

Net income before income tax expense 3,913           2,481           1,089               1,866               2,005           

Income tax expense (1,488)          (918)             494                  (734)                (1,029)          

Net income 2,425           1,563           1,583               1,132               976              
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������ �/5/"'/.�

�)%��!(#%�(%#�:�*��0��%$�!�(�%!F��:���&������%0%��%$�(+���0�$����!�����$��%$$�1��%6�&����)%�$�8�
'���)$�%��%��4��%��.6��.���!����.��G�

�
(a)  % of total revenues 

�%0%��%$�&����)%�$�8�'���)$�%��%��4��%��.6��.���!�%��*��.��I���'*!�%������)%�$!'%�*%������&��)%�
*�%0���$�&��!���!#�+%!�6�����%!$�� �&��'��������6�-,��)��$!�������)%�&��$��)!#&��.�������������69���
�)��$!�������)%�&��$��)!#&��.����

�)%�  ��:�)� �&� �%0%��%$� �% !��$� (��)� �)%� ���F�� � ��0�$���6� :)�$%� �%0%��%$� !�%� �*� ���.I6�
����%!$�� �&��'�������.6�-7��)��$!�������)%�&��$��)!#&��.�������������6��7��)��$!�������)%�&��$��)!#&�
�.��6�!����)%�������0�$���6�:)�$%��%0%��%$�!�%��*����7I6�����%!$�� �&��'��������6�--��)��$!���
����)%�&��$��)!#&��.������������.6�-7��)��$!�������)%�&��$��)!#&��.����

=��)��%&%�%��%�����)%�(�%!F��:���&��)%����F�� ���0�$�����%0%��%$6�:%�)� )#� )���)!���)%�����%!$%��&�
�)%� �%0%��%$� �&� �)%� ��0�$���� �$� '!��#+� ��%� ��� �)%�  ��:�)� �&� ���� ! %� ���F�� � !��� 
�$��!��%�
���F�� ���$��%$$�1��%$���

�$� �% !��$� �)%� (�%!F��:�� �&� �)%� ���� ��0�$���� �%0%��%$6� :%� �($%�0%� !�  %�%�!#�  ��:�)� �&� !##�
��$��%$$�1��%$�� 
�� �$�:���)�*������ ����� �)!�� �)%�(��!�%��� ��&� �)%����$�#��!�����*%��'%�%�����0%$�
�)%� ��:�)��&��)%�
�$��!��%�������$��%$$�1��%�!��6�!(�0%�!##6��&��)%��&��$$%���!�! %'%�������
��$��%$$�1��%6�:)��)��������� %�%�!�%��%0%��%$������ ��)%�*�%0���$�&��!���!#�+%!���

������ � �
�	�

��
�����$��!#��#!�%��!$��%�� ����'%�(%&��%� ����'%��!8�%8*%�$%6��%�� &��!���!#� ����'%>?%8*%�$%$@6�
!����%*�%��!�����!���!'����"!�������

��
��������%!$%$�&��'�������6�����)��$!�������)%�$�8�'���)$�%��%��4��%��.6��.�����������76�.��
�)��$!��� ��� �)%� $�8�'���)$� %��%�� 4��%� �.6� �.��� ?J��/�7I@�� �)�$� ����%!$%� �$� !����(��!(#%� ��� �)%�

Six months ended

(euro thousand)

June 30,

2014 (a)

June 30,

2013 (a)
Change %

Mortgage Broking 4,775             15.0% 4,167             17.1% 14.6%

Consumer Loan Broking 2,493             7.8% 2,581             10.6% -3.4%

Insurance Broking 3,782             11.9% 3,262             13.4% 15.9%

Other revenues of Broking Division 367                1.2% 187                0.8% 96.3%

Total revenues of the Broking Division 11,417           35.9% 10,197           41.8% 12.0%

Mortgage BPO 7,146             22.5% 6,989             28.6% 2.2%

CQS Loan BPO 7,702             24.2% 6,403             26.2% 20.3%

Insurance BPO 2,858             9.0% 807                3.3% 254.2%

Asset Management BPO 2,691             8.5% -                     0.0% N/A

Total revenues of the BPO Division 20,397           64.1% 14,199           58.2% 43.7%

Total revenues 31,814           100.0% 24,396           100.0% 30.4%
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 ��:�)��&��%0%��%$6�*!���!##+������%�(!#!��%��(+�!�*��*������!##+�#�:%�� ��:�)��&�$%�0��%$���$�$�!���
�&�*%�$���%#���$�$��

������ �+/$,#)"0�)"(%*/��� �
��

�*%�!��� � ����'%� ?��
�@� �$��*��9/��I� ��� �)%� $�8�'���)$�%��%�� 4��%��.6��.��6� ��'*!�%�� ��� �)%�
$!'%�*%����� �&� �)%� *�%0���$� &��!���!#� +%!�6� ����%!$�� � &��'������ �6�-7� �)��$!��� ��� �)%� &��$�� )!#&�
�.�����������,6//,��)��$!�������)%�&��$��)!#&��.����

�
(a)  % of total revenues by Division 

�)%��*%�!��� �'!� ���&����)%�$�8�'���)$�%��%��4��%��.6��.����$��.�,I��&��%0%��%$6�)� )%���)!���)%�
�*%�!��� � '!� ��� &��� �)%� $!'%� *%����� �&� �)%� *�%0���$� +%!�6� %;�!#� ��� -��I� �&� �%0%��%$�� �)�$�
*%�&��'!��%� �$� !����(��!(#%� ��� �)%�  ��:�)� �&� �)%� �*%�!��� �'!� ��� �&� (��)� �)%����F�� ���0�$���6�
����%!$�� �&��'���9I�����)%�&��$��)!#&��.�������7��I�����)%�&��$��)!#&��.��6�!����)%�������0�$���6�
����%!$�� �&��'����7I�����)%�&��$��)!#&��.���������/I�����)%�&��$��)!#&��.����

������  ,2,"(/��7//#��/5/"'/.<�=+/"./.�
�
����� ��)%�$�8�'���)$�%��%��4��%��.6��.���:%��%�����!�&��!���!#�#�$$�%;�!#����������,���)��$!��6�
'!��#+���%� ��� �)%� ���%�%$�� %8*%�$%���� �)%��� ��� � &��!���!#� #�!�$�!��� �)%�%����'���%&&%����&� �)%�
&��!���!#� #�!(�#���%$� *!��� ����� � �)%� &��$�� )!#&� !��� #��F%�� ��� �)%� *���)!$%� �&� �)%� *!�����*!����$� ���
K���$%�0�"��
�*����!����%���������%$$��
��%����$�#��
���#���

����>� �/#�)"(%*/�%6�#7/�+/$)%&�

	%�� ����'%� ����%!$%$� &��'�������6�.�� �)��$!��� ��� �)%� $�8�'���)$�%��%�� 4��%��.6��.��� ��������
�6-99��)��$!�������)%�$�8�'���)$�%��%��4��%��.6��.���?�,��,I@�������)%�$�8�'���)$�%��%��4��%��.6�
�.��6��%������'%��%���&�'������+����%�%$���$�%;�!#����������6�-,��)��$!����

���� �"6%$*,#)%"�,;%'#�6)","(),2�$/.%'$(/.�%6�#7/��$%'+�

�)%��%��&��!���!#�*�$�������&��)%�����*�!$��&�4��%��.6��.���!����%�%'(%����6��.����$�$�''!��"%��
!$�&�##�:$G� 

Six months ended

(euro thousand)

June 30,

2014 (a)

June 30,

2013 (a)
Change %

Operating income 6,556             20.6% 2,297             9.4% 185.4%

of which

Broking Division 1,958            17.1% 491               4.8% 298.8%

BPO Division 4,598            22.5% 1,806            12.7% 154.6%
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�)%��%��&��!���!#�*�$������!$��&�4��%��.6��.���!����%�%'(%����6��.���$)�:$�!�*�$���0%��!$)�(!#!��%��

�)%��%��%!$%���% �$�%�%������� ��)%�$�8�'���)$�%��%��4��%��.6��.����$�'!��#+���%��)%�*!+'%����&�
�)%���0��%��$������ ��)%�*%�����!����)%�!�;��$�������&��)%��%$���!#�$�!F%����K���$%�0�"��
�*�����

������ �'$$/"#�,"&�"%"?('$$/"#�)"&/;#/&"/..�

����%��� &��!���!#� ���%(�%��%$$� !'����$� ��� ����� -7�� �)��$!��� !$� �&� 4��%� �.6� �.��� ?����� --��
�)��$!��� !$� �&� �%�%'(%�� ��6� �.��@� !��� �$� ��'*�$%�� �&� �)%� ����%��� *������� �&� ���$�!���� �
(����:�� $�!����&��)%����%�%$��*!+!(#%�������$�!���� �(����:�� $��

	��<����%��� ���%(�%��%$$� !$� �&� 4��%� �.6� �.��� !��� �%�%'(%�� ��6� �.��� �$� $�''!��"%�� ��� �)%�
&�##�:�� ��!(#%G�

�


���$�:���)�*������ ������)!�����4��%�-6��.��6��)%�
$$�%��$� �%��:��)�
��%$!�
!�*!�#��
�*����!�7<+%!���
#�!�� �����!��� &��� !�� !'����� �&������ /6...� �)��$!��6� !�'%�� !�� $�**����� � *��%���!#� !�;��$�����$6�
���#���� ��)%�*���)!$%��&��)%��%'!���� �$�!F%��&���)%�$�($���!�+�K���$%�0�"��
�*�����

������ �,+)#,2�$/.%'$(/.��)"5/.#*/"#.�,"&�&/.($)+#)%"�%6�#7/�(,.7�62%@.�

�)%� &�##�:�� � �!(#%� $)�:$� !� $�''!�+� �&� �)%� ���$�#��!�%�� $�!�%'%��� �&� �!$)� &#�:$� &��� �)%� $�8�
'���)$�%��%��4��%��.6��.���!����.��G�

As of

(euro thousand)

June 30,

2014

December 31, 

2013
Change  % 

A. Cash and cash equivalents 13,390               14,487               (1,097)        -7.6%

B. Other cash equivalents -                         -                         -                 N/A

C. Financial assets held to maturity or for trading 1                        415                    (414)           -99.8%

D. Liquidity (A) + (B) + (C) 13,391               14,902               (1,511)        -10.1%

E. Current financial receivables -                         -                         -                 N/A

F. Bank borrowings -                         -                         -                 N/A

G. Current portion of long-term borrowings (972)                   (993)                   21              -2.1%

H. Other short-term borrowings -                         -                         -                 N/A

I. Current indebteness (F) + (G) + (H) (972)                   (993)                   21              -2.1%

J. Net current financial position (I) + (E) + (D) 12,419               13,909               (1,490)        -10.7%

K. Non-current portion of long-term bank borrowings (8,587)                (4,066)                (4,521)        111.2%

L. Bonds issued -                         -                         -                 N/A

M. Other non-current borrowings -                         -                         -                 N/A

N. Non-current Indebteness (K) + (L) + (M) (8,587)                (4,066)                (4,521)        111.2%

O. Net financial position (J) + (N) 3,832                 9,843                 (6,011)        -61.1%

(euro thousand)

 As of June 30, 

2014 

 As of December 

31, 2013 
Change  % 

1 - 5 years 6,517                   4,066                   2,451         60.3%

More than 5 years 2,070                   -                       2,070         N/A

Total long-term borrowings 8,587                   4,066                   4,521         111.2%
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�� �)%� $�8� '���)$� %��%�� 4��%� �.6� �.��� �)%� ����*� !($��(%�� #�;�����+� &��� ����� �6.-7� �)��$!��6�
0%�$�$� !($��(%�� #�;�����+� �&� ����� �67�,� �)��$!��� ��� �)%� $!'%� *%����� �&� �.���� �)�$� �)!� %� �$�
!����(��!(#%� ��� �)%� ��:�)��&� �)%��!$)� %�%�!�%��(+��*%�!��� �!���0��+� !���(+� �)%� �%���������&� �)%�
�!$)�!($��(%��(+� &��!���� �!���0���%$6���#+�*!���!##+��&&$%��(+� �)%� ����%!$%��&� �)%��!$)�!($��(%��(+�
��0%$��� �!���0���%$���

)��#�("	-�������
���+3�	����

�����

�


���

�*%�!��� �!���0���%$� %�%�!�%��!��!$)�&#�:��&�������6�����)��$!�������)%�$�8�'���)$�%��%��4��%��.6�
�.��6�:)�#%� ����)%� ����)%�$�8�'���)$�%��%��4��%��.6��.����)%�!($��(%���!$)�&#�:�:!$�������6�9/�
�)��$!����


��)� ��:�)��$�'!��#+�!����(��!(#%�����)%�����%!$%��&��)%��!$)�&#�:� %�%�!�%��(+��*%�!����$������ �
�)%� $�8� '���)$� %��%�� 4��%� �.6� �.��6� ! !��$�� :)��)6� )�:%0%�6� :%� �����%�� !�  ��:�)� �&� �)%� �!$)�
!($��(%��(+��)!� %$�����%��:��F�� ��!*��!#6�!$�!�!#+"%������)%�$�($%;�%���*!�! �!*)��

)��#�("	-��+�	�+���+3�
����
���
���

�


���


�0%$�'%��� !���0���%$� !($��(%�� �!$)� &�������� �6�.-� �)��$!��� ��� �)%� &��$�� )!#&� �.��� !���  %�%�!�%��
�!$)� &��� ����� /6779� �)��$!��� ��� �)%� &��$�� )!#&� �.���� �)%� �!$)� !($��(%�� ��� �)%� &��$�� )!#&� �.��� �$�
'!��#+���%�����)%�*!+'%����&��)%�&��!���!#�#�!(�#��+�&����)%�*���)!$%��&��/I�$�!F%�����)%�$�($���!�+�
K���$%�0�"�� 
�*���� !��� &��� �)%� *!+'%��� �&� �)%� &��$�� *!��� �&� �)%� %!��� ���� &��� �)%� *���)!$%� �&� �)%�
*!�����*!���������)%�$�($���!�+��%���������%$$��
��%����$�#��
���#����

�)%��!$)�&#�:� %�%�!�%������)%�&��$��)!#&��.����$�'!��#+���%�����)%��%�%'*������&��)%�(���$�)%#�����
'!�����+� &��� ����� -67.-� �)��$!��6� ��#+� *!���!##+� �&&$%�� (+� �)%� �%�� �!$)� &#�:� !($��(%�� (+� �)%�
!�;��$�������&�$�($���!��%$�%;�!#����������6�7���)��$!�����

)��#�("	-��+�	�+���+3�(
����
�"���

�


���

���!���!#�!���0���%$�!($��(%�� #�;�����+�&���������.-��)��$!��� ����)%�&��$��)!#&��.���!��������/6.�-�
�)��$!�������)%�&��$��)!#&��.����

�)%� �!$)� !($��*����� ��� �)%� $�8� '���)$� %��%�� 4��%� �.6� �.��� �$� '!��#+� ��%� ��� � *!+'%��$� �&� �)%�
��0��%��$�&���������6�//��)��$!���!�������)%��%�'(��$%'%����&��)%�#�!��$� �%��:��)��!��*!�'!�&���
!�� !'����� %;�!#� ���������,�� �)��$!��6��&&$%��(+� �)%� #�;�����+�  %�%�!�%��(+� �)%� #�!�� $� �%��:��)�

��%$!�
!�*!�#��
�*����%;�!#���������/6...��)��$!����

Six months ended

(euro thousand)

June 30,

2014

June 30,

2013
Change  % 

A. Cash Flow from operating activities before changes in net  working 

capital

8,830           1,899           6,931         365.0%

B. Changes in net working capital (7,409)          (5,384)          (2,025)        -37.6%

C. Net cash provided by operating activities  (A) + (B) 1,421           (3,485)          4,906         -140.8%

D. Net cash used in investing activities (2,309)          5,778           (8,087)        -140.0%

E. Net cash used in financing activities (209)             (5,019)          4,810         95.8%

Net increase/(decrease) in cash and cash equivalents

(C) + (D) + (E)

          (1,097)           (2,726)          1,629 59.8%
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���)%�$�8�'���)$�%��%��4��%��.6��.����!$)�!($��*�����:!$�'!��#+���%�����)%�*!+'%����&���0��%��$�
&���������6�7,��

������ �7,"0/.�)"�"/#�@%$4)"0�(,+)#,2�

�)%�&�##�:�� ��!(#%�*�%$%��$��)%�(�%!F��:���&��)%���'*��%�����%'$��&��%��:��F�� ��!*��!#�&����)%�
$�8�'���)$�%��%��4��%��.6��.���!����%�%'(%����6��.����
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��%�����%*������;����%$�&���'��� ! %$�����)%�&��$��)!#&��.��6�:��)�!��+%!�����+%!������%!$%��&�����I����
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As of

(euro thousand)

June 30,

2014

June 30, 

2013
Change  % 

Trade receivables 25,393                 20,029                 5,364         26.8%

Contract work in progress 251                      238                      13              5.5%

Other current assets and tax receivables 4,894                   4,669                   225            4.8%

Trade and other payables (6,809)                  (6,647)                  (162)           2.4%

Tax payables -                           (1,325)                  1,325         -100.0%

Other current liabilities (7,419)                  (8,063)                  644            -8.0%

Net working capital 16,310                 8,901                   7,409         83.2%
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As of

(euro thousand)
Note

June 30,

2014

December 31, 

2013

ASSETS

Intangible assets 6 10,842               10,541               

Property, plant and equipment 6 5,156                 5,078                 

Deferred tax assets 7 716                    3,197                 

Other non-current assets 32                      27                      

Total non-current assets 16,746               18,843               

Cash and cash equivalents 8 13,390               14,487               

Financial assets held to maturity 1                        415                    

Trade receivables 9 25,393               20,029               

Contract work in progress 10 251                    238                    

Tax receivables 11 2,798                 2,361                 

Other current assets 12 2,092                 2,308                 

Total current assets 43,925               39,838               

TOTAL ASSETS 60,671               58,681               

LIABILITIES AND SHAREHOLDERS' EQUITY

Share capital 20, 21 939                    940                    

Other reserves 20, 21, 22 26,338               26,919               

Net income 3,496                 3,477                 

Total equity attributable to the shareholders of the 

Issuer

30,773               31,336               

Minority interest 972                    1,105                 

Total shareholders' equity 31,745               32,441               

Long-term borrowings 13 8,587                 4,066                 

Provisions for risks and charges 14 115                    125                    

Defined benefit program liabilities 15 4,995                 4,764                 

Other deferred liabilities 16 33                      257                    

Total non-current liabilities 13,730               9,212                 

Short-term borrowings 17 972                    993                    

Trade and other payables 18 6,704                 6,647                 

Tax payables -                         1,325                 

Other current liabilities 19 7,520                 8,063                 

Total current liabilities 15,196               17,028               

TOTAL LIABILITIES 28,926               26,240               

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 60,671               58,681               
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Six months ended

(euro thousand)
Note

June 30,

2014

June 30,

2013

Revenues 23 31,814               24,396               

Other income 24 1,200                 463                    

Capitalization of internal costs 6 468                    237                    

Services costs 25 (11,520)              (9,870)                

Personnel costs 26 (13,519)              (10,982)              

Other operating costs 27 (1,039)                (1,103)                

Depreciation and amortization 28 (848)                   (844)                   

Operating income 6,556                 2,297                 

Financial income 29 67                      278                    

Financial expenses 29 (173)                   (262)                   

Income/(losses) from acquisition of control -                         (61)                     

Income/(Expenses) from financial assets/liabilities 19 (56)                     (55)                     

Net income before income tax expense 6,394                 2,197                 

Income tax expense 30 (2,406)                (1,094)                

Net income 3,988                 1,103                 

Attributable to:

Shareholders of the Issuer 3,496                 1,006                 

Minority interest 492                    97                      

Earnings per share basic (Euro) 31 0.09                   0.03                   

Earnings per share diluted (Euro) 31 0.09                   0.03                   
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Six months ended

(euro thousand)
Note

June 30,

2014

June 30,

2013

Net income 3,988                 1,103                 

Other comprehensive income reclassified in 

subsequent period in the net of the period

Currency translation differences 20                      (19)                     

Total other comprehensive income riclassified net of 

tax effect

20                      (19)                     

Other comprehensive income not reclassified in 

subsequent period in the net of the period

Actuarial gain/(losses) on defined benefit program liability (111)                   (70)                     

Tax effect on actuarial gain/(losses) 31                      19                      

Total other comprehensive income not riclassified 

net of tax effect

(80)                     (51)                     

Total other comprehensive income (60)                     (70)                     

Total comprehensive net income for the period 3,928                 1,033                 

Attributable to:

Shareholders of the Issuer 3,436                 936                    

Minority interest 492                    97                      
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Six months ended

(euro thousand)
Note

June 30,

2014

June 30,

2013

Net income 3,988 1,103

Amortization and depreciation 6 848 844

Stock option expenses 22 4 322

Capitalization of internal costs 6 (468) (237)

Interest cashed 49 258

Economic effects deriving from the purchase of minority interest - 61

Income tax paid (1,424) (867)

Changes in contract work in progress (13) (15)

Changes in trade receivables/payables (5,307) (6,249)

Changes in other assets/liabilities 3,623 632

Changes in defined benefit program 131 664

Changes in provisions for risks and charges (10) (1)

Net cash provided by operating activities 1,421 (3,485)

Investments:

- Increase of intangible assets 6 (166) (329)

- Increase of property, plant and equipment 6 (421) (425)

- Acquisition of subsidiaries 150 (2,474)

- Increase of participations (2,286) -

- Purchase of bonds - (703)

Disposals:

- Reimbursement/sale of bonds 414 9,709

Net cash provided/(used) in investing activities (2,309) 5,778

Interest paid (81) (152)

Increase of financial liabilities 13 5,000 -

Decrease of financial liabilities (500) (376)

Purchase of own shares 21 (173) (15)

Dividends paid 20 (4,455) (4,476)

Net cash used in financing activities (209) (5,019)

Net increase/(decrease) in cash and cash equivalents (1,097) (2,726)

Net cash and cash equivalent at the beginning of the period 14,487 13,845

Income/(loss) on exchange rate - 45

Net cash and cash equivalents at the end of the period 13,390 11,164

Cash and cash equivalents at the beginning of the period 8 14,487 13,845

Current account overdraft at the beginning of the period 8 - -

Net cash and cash equivalents at the beginning of the period 14,487 13,845

Net cash and cash equivalents at the end of the period 8 13,390 11,164

Current account overdraft at the end of the period 8 - -

Net cash and cash equivalents at the end of the period 13,390 11,164
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(euro thousand)

Share 

capital

Legal 

reserve

Other 

reserves

Retained earnings 

inluding net income 

of the year

 Total gruop 

shareholders' 

equity

Minority 

interest
Total

Equity attributable to the shareholders 

of the Issuer as of January 1, 2013

944 200 237 31,034 32,415 351 32,766

Distribution of an ordinary dividend - - - (1,865) (1,865) - (1,865)

Distribution of an extraordinary dividend - - - (2,611) (2,611) - (2,611)

Purchase of own shares - - (15) - (15) - (15)

Stock option plan - - 322 - 322 - 322

Other movements - - - - - 44 44

Net income of the year - - (70) 1,006 936 97 1,033

Equity attributable to the shareholders 

of the Issuer as of June 30, 2013

944 200 474 27,564 29,182 492 29,674

Equity attributable to the shareholders 

of the Issuer as of January 1, 2014

940 200 674 29,522 31,336 1,105 32,441

Distribution of an ordinary dividend - - - (4,455) (4,455) - (4,455)

Distribution of an extraordinary dividend - - - - - - -

Purchase of own shares (1) - (172) - (173) - (173)

Stock option plan - - 4 - 4 - 4

Other movements - - 625 - 625 (625) -

Net income of the year - - (60) 3,496 3,436 492 3,928

Equity attributable to the shareholders 

of the Issuer as of June 30, 2014

939 200 1,071 28,563 30,773 972 31,745

Note 20 20 21, 22
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Name
Registered 

office

 Share capital 

(Euro) 
Consolidation method

% of 

ownership

Centro Finanziamenti S.p.A. Milan (Italy) 600,000               Line-by-line 100%

Centro Istruttorie S.p.A. Milan (Italy) 500,000               Line-by-line 100%

Centro Perizie S.r.l. Milan (Italy) 10,000                 Line-by-line 100%

Centro Processi Interconsult S.r.l. Milan (Italy) 50,000                 Line-by-line 100%

Centro Servizi Asset Mangement S.r.l. Milan (Italy) 10,000                 Line-by-line 100%

CercAssicurazioni.it S.r.l. Milan (Italy) 100,000               Line-by-line 100%

CreditOnline Mediazione Creditizia S.p.A. Milan (Italy) 200,000               Line-by-line 100%

Effelle Ricerche S.r.l. Milan (Italy) 10,000                 Line-by-line 100%

EuroServizi per i Notai S.r.l. Milan (Italy) 10,000                 Line-by-line 60%

Finprom S.r.l. Arad (Romania) 9,618                   Line-by-line 100%

International Service Consulting S.r.l. Milan (Italy) 10,400                 Line-by-line 51%

Money360.it S.p.A. Milan (Italy) 354,750               Line-by-line 100%

MutuiOnline S.p.A. Milan (Italy) 1,000,000            Line-by-line 100%

PP&E S.r.l. Milan (Italy) 100,000               Line-by-line 100%

Quinservizi S.p.A. Milan (Italy) 150,000               Line-by-line 100%

Segugio.it S.r.l. Milan (Italy) 10,000                 Line-by-line 100%
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Six months ended

(euro thousand)

June 30,

2014

June 30,

2013

Broking Division revenues 11,417 10,197

BPO Division revenues 20,397 14,199

Total revenues 31,814 24,396

Six months ended

(euro thousand)

June 30,

2014

June 30,

2013

Broking Division operating income 1,958 491

BPO Division operating income 4,598 1,806

Total operating income 6,556 2,297

Financial income 67 278

Financial expenses (173) (262)

Income/(losses) from acquisition of control - (61)

Income/(Expenses) from financial assets/liabilities (56) (55)

Net income before income tax expense 6,394                 2,197                 
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�$��&�4��%��.6��.����)%��%��(��F�0!#�%��&����!� �(#%�!$$%�$�!'����$����������.69����)��$!���?�����
�.6/����)��$!���!$��&��%�%'(%����6��.��@���)%�!�������$�������!� �(#%�!$$%�$������ ��)%�$�8�'���)$�
%��%�� 4��%� �.6� �.��� :%�%� ����� ,.7� �)��$!��� �%#!�%�� ��� $�&�:!�%� !$$%�$� ?�&� :)��)� ����� �,9�
�)��$!��� &��� �)%� �!*��!#�"!������&� $�!&&� ��$�$� &��� ���%��!#� �%0%#�*'%��@�� 
$� !#$��:���)�)� )#� )��� �
�)!�� �)%� D��)%��'�0%'%��$E� �&� �)%� $�8�'���)$� �%&%�� ���  ���:�##6� �%#!�%�� ��� �)%� *���)!$%� �&� �)%�
(�!��)�(+���
���
���#�6�&���!��!'�����%;�!#����������7���)��$!����

�)%���%'�D
��!� �(#%�!$$%�$E����#��%$6����!����������� ���:�##��&�������6�����)��$!���!##��!�%�����
�)%���5���%���&�%��:��)��)%���'*!�+�K���$%�0�"��
�*���6� ���:�##�%'%� �� �&��'��)%�!##��!������&�
�)%�*���)!$%���$���&��)%�$�($���!��%$�*���)!$%������� ��)%�&��!���!#�+%!��%��%���%�%'(%����6��.����

���%� $*%��&��!##+6� &�##�:�� � �)%� !$$%$$'%��� �&� �)%� &!��� 0!#�%� �&� �)%� !$$%�$6� #�!(�#���%$� !��� *��%���!#�
#�!(�#���%$6�:%��%���%�� �)%�!##��!������&� �)%� �����!#�*���)!$%�*���%�*!��� &��� �)%�!�;��$�������&��%�����
����%$$��
��%����$�#��
���#�6����&��'�� ��)%�*��0�$���!#�!##��!������&� ���:�##��%�%�'��%������� ��)%�
&��!���!#�+%!��%��%���%�%'(%����6��.����


��)� ���:�##6� %;�!#� ���������69.�� �)��$!��6�:!$� !##��!�%�� ����%���������%$$�� 
��%����$�#�� 
���#�6�
��%���&�%��!$�!��!�����'��$��!$)��%�%�!��� �5����?��5@��

�)%�&�##�:�� ��!(#%�*�%$%��$��)%��%�!�#$��&��)%� ���:�##�!$��&�4��%��.6��.��G�

(euro thousand)
 Intangible assets 

 Property, plant 

and equipment 
 Total 

Total as of January 1, 2013 5,108 4,479 9,587

Increases 3,527 425 3,952

Decreases - - -

Depreciation and amortization (460) (384) (844)

Total as of June 30, 2013 8,268 4,683 12,951

Total as of January 1, 2014 10,541 5,078 15,619

Increases 634 421 1,055

Decreases - - -

Other movements 172 - 172

Depreciation and amortization (505) (343) (848)

Total as of June 30, 2014 10,842 5,156 15,998



�
�
�

28 

�


���$�:���)�*������ ������)!������� ��)%�$�8�'���)$�%��%��4��%��.6��.��6�(!$%������)%�!�!#+$�$��&��)%�
'!��� ���%��!#� !��� %8�%��!#� $����%$� �&� ��&��'!����6� ��� �'*!��'%��� �����!���$� �&� �)%� 0!#�%$� �&� �)%�
��5$�)!0%�%'%� %���

��	���
3��"��
������5�
����
�

�$��&�4��%��.6��.��6��)%��%��(��F�0!#�%��&�*��*%��+6�*#!���!���%;��*'%���!'����$���������/6�/,�
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�)%� ��%'�!$��&� 4��%��.6��.��� ���#��%$� �)%��%&%��%���!8�!$$%�$��%���&� �)%�%$��'!������&� �)%� ����'%�
�!8%$��&��)%�*%������
��*!�����#!���)%���%'����#��%$��)%��%&%��%���!8�!$$%�$�!$��&��%�%'(%����6��.��6�
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�!$)�!����!$)�%;��0!#%��$����#��%��!$)����)!���!���(!�F��%*�$��$��

�)%�&�##�:�� ��!(#%�*�%$%��$��)%��%��&��!���!#�*�$�����6�!$��%&��%������)%���	
�����''����!�����
	������>,.,��-���!�%��4�#+��96��..,6�!$��&�4��%��.6��.���!����%�%'(%����6��.��G�

(euro thousand)

 As of June 30, 

2014 

Quinservizi S.p.A 4,343                   

Centro Processi Interconsult S.r.l. 2,801                   

INSECO S.r.l. 2,240                   

CESAM S.r.l. 172                      

Euroservizi per i Notai S.r.l. 130                      

Total goodwill 9,686                   
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��!�%��%�%�0!(#%$��%&%����������!�+�$!#%$�����!����!#���$��'%�$��&��)%�(!�F�� �!���&��!���!#�$%�������

�)%� &�##�:�� � �!(#%� *�%$%��$� �)%� 0!��!����� !��� �)%� $���!����� �&� �)%� !##�:!��%$� &��� ���(�&�#�
�%�%�0!(#%$�!$��&�!���&����)%�$�8�'���)$�%��%��4��%��.6��.��G�

�

�)%�!����!#�)!$�(%%���%����%������)%�D��)%���*%�!��� ���$�$E���%'��&��)%�����'%�$�!�%'%����

��� �%"#$,(#�@%$4�)"�+$%0$/..�

�����!���:��F� ���*�� �%$$�!'����$� ���������/�� �)��$!���!����������9� �)��$!���!$��&� 4��%��.6�
�.��� !����%�%'(%�� ��6� �.��6� �%$*%���0%#+6� !��� �%*�%$%��$�:��)��� �)%�������0�$���� �)%� ��&&%�%���
$�! %$��&�!**#��!�����*���%$$�� ����*�� �%$$�!$��&��)%�(!#!��%�$)%%���!�%��

��� 
,=�$/(/)5,;2/.��

As of

(euro thousand)

June 30,

2014

December 31, 

2013
Change  % 

A. Cash and cash equivalents 13,390               14,487               (1,097)        -7.6%

B. Other cash equivalents -                         -                         -                 N/A

C. Financial assets held to maturity or for trading 1                        415                    (414)           -99.8%

D. Liquidity (A) + (B) + (C) 13,391               14,902               (1,511)        -10.1%

E. Current financial receivables -                         -                         -                 N/A

F. Bank borrowings -                         -                         -                 N/A

G. Current portion of long-term borrowings (972)                   (993)                   21              -2.1%

H. Other short-term borrowings -                         -                         -                 N/A

I. Current indebteness (F) + (G) + (H) (972)                   (993)                   21              -2.1%

J. Net current financial position (I) + (E) + (D) 12,419               13,909               (1,490)        -10.7%

K. Non-current portion of long-term bank borrowings (8,587)                (4,066)                (4,521)        111.2%

L. Bonds issued -                         -                         -                 N/A

M. Other non-current borrowings -                         -                         -                 N/A

N. Non-current Indebteness (K) + (L) + (M) (8,587)                (4,066)                (4,521)        111.2%

O. Net financial position (J) + (N) 3,832                 9,843                 (6,011)        -61.1%

(euro thousand)

 As of June 30, 

2014 

 As of December 

31, 2013 

Trade receivables 25,889                 20,480                 

(allowance for doubtful receivables) (496)                     (451)                     

Total trade receivables 25,393                 20,029                 

(euro thousand)

 As of December 

31, 2013 
 Accrual  Utilization 

 As of June 

30, 2014 

Allowance for doubtful receivables 451                      45                    -                   496                      

Total 451                      45                    -                   496                      
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=%�)� )#� )�� �)%� ����%!$%��&��)%� #�� <�%�'�(����:�� $�&�##�:�� ��)%�$� ��� ��&�!����$%���%�� #�!��
�����!���:��)�
��%$!�
!�*!�#��
�*����&��������/6...��)��$!��6�:��)�'!�����+��&�$%0%��+%!�$���

�)%���)%��(!�F�(����:�� $��%&%������)%�#�!��&��'��!��*!�'!�
�*�����(�!��%������.���!�������)%�#�!��
&��'��!��!������'! �!�
�*�������&���%�:��)�K���$%�0�"��
�*������

�)%��%*!+'%���$�)%��#%��$�*�%$%��%������)%�&�##�:�� ��!(#%G�

���

�)%����%�%$���!�%�����)%�#�!���(�!��%��&��'�
��%$!�
!�*!�#��
�*���6����%�:����%������.��6��$�%;�!#����
�<'���)�����(�������%!$%��(+���9-I�&����)%����%�%$�<��#+�*%�����?&��$���:��+%!�$@�!���(+��6.-I�&���
�)%�!'����"!�����*%�����?&�0%�+%!�$@H��)%����%�%$���!�%�����)%�#�!���(�!��%��&��'��!��*!�'!�
�*�����$�
%;�!#����,<'���)�����(�������%!$%��(+���..IH��)%����%�%$���!�%�����)%�#�!���(�!��%��&��'��!��!����
��'! �!� 
�*���� �$� %;�!#� ��� ,<'���)� ����(��� ����%!$%�� (+� ��/.I�� 
��)� ���%�%$�� �!�%$� !�%�
�%*�%$%��!��0%��&��)%�%&&%���0%����%�%$���!�%�*!����

(euro thousand)

 As of June 30, 

2014 

 As of December 

31, 2013 

Accruals and prepayments 358                      202                      

Others 172                      172                      

VAT receivables 1,562                   1,934                   

Total other current assets 2,092                   2,308                   

(euro thousand)

 As of June 30, 

2014 

 As of December 

31, 2013 

1 - 5 years 6,517                   4,066                   

More than 5 years 2,070                   -                       

Total long-term borrowings 8,587                   4,066                   

(euro thousand)

 As of June 30, 

2014 

 As of December 

31, 2013 

- less than one year 972                      993                      

- between one and five years 6,517                   4,066                   

- more than five 2,070                   -                       

Total 9,559                   5,059                   
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���$�#��!�%�� &��!���!#� $�!�%'%��$� &��� �)%� &��!���!#� +%!�$� %��%�� ����� � �)%� �%�'��&� �)%� �����!��G� �@�
���$�#��!�%�� $)!�%)�#�%�$�� %;���+� �%!�%�� �)!��������.6...� �)��$!��H� ��@� ���$�#��!�%���%�� &��!���!#�
*�$�����6� !$� �%&��%�� ��� �)%� �!(#%� �&� 	%�� &��!���!#� ��$������ ��� ���%� 96� #%$$� �)!�� �)%� #!� %$�� �&�
���$�#��!�%����
����'�#��*#�%��(+���!���������.6...��)��$!������

�)%�����*�)!$���'*#�%��:��)��)%$%���0%�!��$�$���%��)%�$� ��� ��&��)%������!��$��
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�)%�&�##�:�� � �!(#%�*�%$%��� �)%�0!��!�����!��� �)%� $���!������&� �)%�*��0�$���$� &��� ��$F$�!����)!� %$�
����� ��)%�$�8�'���)$�%��%��4��%��.6��.��G�
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�)%� *��0�$���� &��� %!�#+� �%*!+'%��� �&� '��� ! %$� ���#��%$� �)%� %$��'!�%� �&� �)%� �%*!+'%��� �&�
��''�$$���$��%�%�0%��&����)%�#�!�$�(��F%�%��!$��&��)%��!�%��&��)%�&��!���!#�$�!�%'%��6��&��)%��#!�$%$�
�&��)%�! �%%'%��$�:��)��)%�(!�F$�*��0��%�&����)%��%���������&��)%�&%%$�����!$%��&�#�!��*�%*!+'%������
(����:%���%&!�#���

�)%�D���0�$���� &��� �#!�'$E� ���#��%$� !�*��0�$���$� ��� &!�%� �)%�*�$$�(#%� ��$F��&� &��� !� � #�!(�#��+�:)��)�
���#��%'%� %�&��'G�

• !��!8�!$$%$$'%��������%�����)%�&�$�!#�+%!���..-��%#!�%�����$�($���!�+6�&���:)��)��)%�%�:!$�!�
*��0�$���� !$��&��%�%'(%�� ��6� �.��6� %;�!#� ���������./� �)��$!��� !��� �)!�6� &�##�:�� � �)%�
!��%*�!��%6��!�$%��!����!#�*!+'%������4�#+�%;�!#���������/��)��$!��H�

• !��#!�'�:��)�$�'%�&��'%��%'*#�+%%$��&�!�$�($���!�+6�&���:)��)��)%�%��$�!�*��0�$����%;�!#����
�����-.��)��$!���!$��&�4��%��.6��.�����
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�)%�&�##�:�� � �!(#%�*�%$%��� �)%�0!��!�����!��� �)%� $���!������&� �)%�*��0�$���$� &��� ��$F$�!����)!� %$�
����� ��)%�$�8�'���)$�%��%��4��%��.6��.��G�

�

(euro thousand)

 As of December 

31, 2013 
 Accrual  Utilization  Realeases 

 As of June 

30, 2014 

Provision for early repayment of 

mortgages 20                        -                       -                       -                   20                        

Provision for claims 105                      90                    -                       (100)             95                        

Total 125                      90                    -                       (100)             115                      

(euro thousand)

 As of December 

31, 2013 
 Accrual  Utilization 

 As of June 

30, 2014 

Employee termination benefits 4,318                   576                  (151)                 4,743                   

Directors’ termination benefits 446                      10                    (204)                 252                      

Total 4,764                   586                  (355)                 4,995                   
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���$�!���� �#�!�$�!$��&�4��%��.6��.����
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�.��@����#��%��)%�*!+!(#%$����$�**#�%�$�&����)%�*���)!$%��&� ���$�!���$%�0��%$��

�D� �#7/$�('$$/"#�2),;)2)#)/.�

�)%�&�##�:�� ��!(#%�*�%$%��$��)%�$���!������&��)%���%'�!$��&�4��%��.6��.���!����%�%'(%����6��.��G�
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�)%�D��)%��#�!(�#���%$E���%'����#��%$��)%�#�!(�#��+�&����)%����$��%�!����6�%;�!#��������������)��$!��6�
��� (%� *!��� !$� %!��� ���� &��� �)%� *���)!$%� �&� �%����� ����%$$�� 
��%����$�#�� 
���#�6� )%#�� ����� � �)%�
&��!���!#�+%!��%��%���%�%'(%����6��.����

���%�0%�6�����$�:���)�*������ ������)!��!$��&��%�%'(%����6��.����)%���%'�D��)%��#�!(�#���%$E����#��%��
!#$�� !� #�!(�#��+� �%��0�� � &��'� !�� �*����� &��� �)%� *���)!$%� �&� �)%� �%'!���� � �/I� �&� �)%� $�($���!�+�
K���$%�0�"��
�*����&���!��!'�����%;�!#����������6-�7��)��$!��������� ��)%�$�8�'���)$�%��%��4��%�
�.6� �.��� �)%�����*� %8%���$%�� �)%� �*����� !��� *���)!$%�� �)%� �%'!���� � $�!F%� &��� !� ���$��%�!�����
%;�!#� �������� �6..�� �)��$!���� ��##�:�� � $��)� !�;��$������:%� �% �$�%�%�� ��� �)%� ����'%� $�!�%'%��6�
!'�� ��)%�#�$$%$�&��'�&��!���!#�#�!(�#���%$6�!�#�$$�%;�!#���������/,��)��$!�����

��� �7,$/7%2&/$.!�/A')#-���

����!��!�!#+$�$��&��)%��)!� %$����$)!�%)�#�%��$�%;���+��%&%������)%��%#%0!����%*������

(euro thousand)

 As of June 30, 

2014 

 As of December 

31, 2013 

Liabilities to personnel 3,666                   3,109                   

Social security liabilities 1,575                   1,275                   

Social security liabilities on behalf of employees 833                      770                      

Accruals 62                        137                      

VAT liabilities 904                      256                      

Other liabilities 480                      2,516                   

Total other liabilities 7,520                   8,063                   



�
�
�

33 

��� �*��#� ��6� �.��6� �)%� $)!�%)�#�%�$�� '%%��� � �%$�#0%�� !� ��0��%��� ��$���(������ �&� ����� .���� *%��
$)!�%���)%$%���0��%��$�:%�%���$���(��%��:��)�%8<��0��%����!�%��!+�/6��.��6����	�����
���!+6�7��.���
!���*!+'%����!�%��!+�96��.�����

��##�:�� ��)�$��%$�#�������)%�
$$�%��*!�����0��%��$�&���!����!#�!'������&�������6�//��)��$!����

�$��&�4��%��.6��.����)%���'*!�+�$�$)!�%��!*��!#��$���'*�$%���&��-6/��697.�$)!�%$6�:��)������'��!#�
0!#�%��

���  '-?;,(4�+$%0$,*�

�0%���)%�$�8�'���)$�%��%��4��%��.6��.��6��)%�
$$�%��*���)!$%����6-�/��:��$)!�%$6�%;�!#����.��.,I�
�&��)%�$)!�%��!*��!#6�&���!����!#�0!#�%�!'����$��&�������7���)��$!����

�$��&�4��%��.6��.����)%���'*!��%$��&��)%�����*�)�#��!����!#��&��6�9/6/-7�$)!�%$��&��)%�
$$�%�6��&�
:)��)� 7��6.7/� *���)!$%�� ���%��#+� (+� �)%� 
$$�%�6� �6/..6...� *���)!$%�� (+� $�($���!�+� �������#��%�

�*���� !��� �/�6/��� *���)!$%�� (+� $�($���!�+� �%����� 
$��������%� 
�*��6� %;�!#� ��� ���!#� ��� ,�.�9I� �&�
�����!�+�$)!�%��!*��!#6� &���!� ���!#���$���&�������.6��-��)��$!�����%�� ��)%�$)!�%$�:��)������'��!#�
0!#�%6��)%�*���)!$%���$���$��%����%��&��'��)%�$)!�%��!*��!#�&���!��!'������'*#����#+�����%$*����� ����
�)%� ��'��!#� 0!#�%6� %;�!#� ��� ����� ,�� �)��$!��� !$� �&� 4��%� �.6� �.��6� !��� &��'� �)%� ��$���(��!(#%�
�%$%�0%$�&���!��!'�����%;�!# to the remaining part of the purchase cost. 

�$��&�4��%��.6��.����)%�%�!�%��76��,6�7�����$�!���� �$)!�%$6�%;�!#����-��-,I��&�$)!�%��!*��!#��

��� �#%(4�%+#)%"�+2,".�

�%�$���%#� ��$�$� &��� �)%� $�8�'���)$� %��%�� 4��%� �.6� �.��� ���#��%� ����� �� �)��$!��� �%#!�%�� ��� �)%�
����*� $���F� �*����� *#!��� 
�� �)%� $�8�'���)$� %��%�� 4��%� �.6� �.��� *%�$���%#� ��$�$� �%#!�%�� ��� �)%�
����*�$���F��*�����*#!��!'����%���������������)��$!����

����� ��)%�$�8�'���)$�%��%��4��%��.6��.����)%�%�:%�%����&���)%��$���F��*�����!##��!����$��

�$��&�4��%��.6��.����)%����$�!���� �$���F��*����$�!�%��%�!�#%��!$�&�##�:$G�
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��� �/5/"'/.��

�)%�&�##�:�� ��!(#%�*�%$%��$��)%��%�!�#$��&��)%���%'������ ��)%�$�8�'���)$�%��%��4��%��.6��.���!����
�.��G�

Data shareholders' 

meeting resolution

Date of 

assignment Maturity date Expiry date # options

Strike 

price

Value of 

the option

November 9, 2010 November 22, 2010 November 22, 2013 November 21, 2016 800,000        5.196         1.03           

November 9, 2010 December 16, 2010 December 16, 2013 December 15, 2016 956,000        5.126         1.02           

November 9, 2010 December 28, 2010 December 28, 2013 December 27, 2016 54,000          5.010         0.89           

November 9, 2010 February 28, 2011 February 28, 2014 February 27, 2017 50,000          4.857         0.99           

November 9, 2010 October 10, 2011 October 10, 2014 October 9, 2017 33,000          4.010         0.45           

Total options 1,893,000     
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����&���)%���%�!�#$�!(�����)%��%0%��%$�*#%!$%��%&%������)%����%��'����%����$���%*��������*%�!����$��

��� �#7/$�)"(%*/�

�)%� ��%'� ����!��$� '!��#+� ����'%� &��� �%�'(��$%'%��� &��� *�$�! %� !��� �����%�� %8*%�$%$� ��� ����
��0�$�����

�>� �/$5)(/.�(%.#.�


%�0��%$���$�$�!'���������������6/�.��)��$!���&����)%�$�8�'���)$�%��%��4��%��.6��.���?�����-697.�
�)��$!���&����)%�$�8�'���)$�%��%��4��%��.6��.��@�!������#��%������/69.9��)��$!���&���'!�F%��� �
%8*%�$%$�?�����/69--��)��$!���&����)%�$�8�'���)$�%��%��4��%��.6��.��@6�������6�����)��$!���&���
%8�%��!#�$%�0��%$6�'!��#+���%����$%�0��%$� ����)%�0!#�!�����!������!�+��������!�����!�%!�?������6��9�
�)��$!��� &��� �)%� $�8�'���)$� %��%�� 4��%� �.6� �.��@6� ����� �6���� �)��$!��� &��� �%�)���!#6� #% !#� !���
!�'���$��!��0%����$�#�!��+�?�����,7-��)��$!���&����)%�$�8�'���)$�%��%��4��%��.6��.��@6������9�-�
�)��$!���&���*�$�! %�!��������%��%8*%�$%$�?�����/���&����)%�$�8�'���)$�%��%��4��%��.6��.��@� 

�3� �/$.%""/2�(%.#.�

�%�$���%#� ��$�$� !'����� ����������6/�-� �)��$!��� &��� �)%� $�8�'���)$� %��%�� 4��%��.6� �.��� ?�����
�.6-9���)��$!���&����)%�$�8�'���)$�%��%��4��%��.6��.��@�!������#��%�'!��#+�%'*#�+%%�:! %$�!���
$!#!��%$�%;�!#���������-6/99��)��$!���&����)%�$�8�'���)$�%��%��4��%��.6��.���?�����76/�9��)��$!���
&����)%�$�8�'���)$�%��%��4��%��.6��.��@���

�%$��%$6�:%�$)��#�������%��)!������)%�$�8�'���)$�%��%��4��%��.6��.����)%�%�!�%���$�$��%#!�%������)%�
$���F��*�����*#!��&�����������)��$!��6�&���:)��)�*#%!$%��%&%��������%����?����������)��$!�������)%�
$�8�'���)$�%��%��4��%��.6��.��@� �

=%�!#$���%'�����)!��*!����&��)%�����%!$%��% �$�%�%������)%�$�8�'���)$�%��%��4��%��.6��.��6�%;�!#����
������6/97��)��$!��6��%&%�$����*%�$���%#���$�$��&���'*!��%$��)!��:%�%�����*�%$%�������)%�����*����
�)%�$�8�'���)$�%��%��4��%��.6��.����

�B� �#7/$�%+/$,#)"0�(%.#.�

�)%� ��%'�D��)%���*%�!��� ���$�$E6�%;�!#� ���������6.�-� �)��$!��� ?������6�.�� �)��$!��� ��� �)%�$�8�
'���)$�%��%��4��%��.6��.��@� ���#��%������7.,��)��$!���!��������9/���)��$!����%#!��0%�������<
�%�����(#%�������$�$�&����)%�$�8�'���)$�%��%��4��%��.6��.���!����.��6��%$*%���0%#+��

�C� �/+$/(),#)%"�,"&�,*%$#)1,#)%"�

�)%� &�##�:�� � �!(#%� *�%$%��$� �)%� �%�!�#$� �&� �)%� ��%'� &��� �)%� $�8�'���)$� %��%�� 4��%� �.6� �.��� !���
�.��G�

Six months ended

(euro thousand)

June 30,

2014

June 30,

2013

Broking Division revenues 11,417 10,197

BPO Division revenues 20,397 14,199

Total revenues 31,814 24,396
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&��'��)%��$%��&��)%�#�;�����+��&��)%�����*6�%;�!#����������-��)��$!����

���!���!#�%8*%�$%� &��� �)%�$�8�'���)$�%��%��4��%��.6��.��6� ���#��%$6�!'�� ���)%�� �)�� $6������9��
�)��$!��� �%#!�%�� ��� �)%� ���%�%$�� ��� �)%� ���$�!���� � #�!�$� ?����� -/� �)��$!��� &��� �)%� $�8�'���)$�
%��%��4��%��.6��.��@��

��� �"(%*/�#,=�/=+/"./�
�

���'%� �!8� %8*%�$%� &��� �)%� $�8� '���)� *%����$� :!$� ��'*��%�� (!$%�� ��� �)%� (%$�� '!�! %'%���
%$��'!�%��&��)%�%8*%��%��%&&%���0%��!8��!�%�&����)%�+%!���

��� �,$")"0.�+/$�.7,$/�

�!���� $�*%��$)!�%�&����)%�$�8�'���)$�%��%��4��%��.6��.���!�%��!#��#!�%��(+���0���� ��)%��%������'%�
&����)%�*%�����!����(��!(#%�����)%�$)!�%)�#�%�$��&��)%��$$�%��?������6�-,��)��$!��@�(+��)%�:%� )�%��
!0%�! %� ��'(%�� �&� 
$$�%��$� $)!�%$� ���$�!���� � ����� � �)%� $�8� '���)$� %��%�� 4��%� �.6� �.���
?�76���67/.�$)!�%$@��

=%��%*�������$� ��&��!�����&&%�%��%$�(%�:%%���)%�(!$���%!���� $�*%��$)!�%�!����)%���#��%��%!���� $�
*%��$)!�%�$���%��)%�%�!�%�*��%���!#�$)!�%$�:��)���#���0%�%&&%���(����)%�����'(%���$�����'!�%��!#��

��� �%#/"#),2�2),;)2)#)/.�


���)�$��%$*%��6�����$�:���)�*������ ������)!������� ��)%�&��!���!#�+%!��%��%���%�%'(%����6��..76��:��
��'*!��%$� �&� �)%�����*6��������#��%� 
�*���� !����%����� 
$��������%� 
�*���6�:%�%� $�(C%��%�� ��� !��
!����� &��'� �)%� �%�������!#� $�!&&� �&� �)%�����$��+� �&� 1!(���� �)%$%� ������#$� ����%��%�6� !'�� � ��)%��
�)�� $6��)%�#% !#��#!$$�&��!������&��)%�*��&%$$���!#�!���*��C%��<(!$%����##!(��!����������!��$��$%��(+�
�)%$%���'*!��%$���$��&��)%��!�%��&�*�%*!�!������&��)%����%��'�&��!���!#�$�!�%'%��$6��)%��%*���$��&��)%�
�%$�#�$��&� �)%$%�!����$�!����)%��#!�'�&��'$�&���*�%$�'%��������(������!��%!�$�!����%#!�%��*%�!#��%$�
)!0%� (%%�� ����&�%�6� �)%� *!+'%��� �&� :)��)� )!$� (%%�� $�$*%��%�6� &�##�:�� � �)%� �**�$������ �&� �)%�
��'*!�+���)%�'!�! %'%���%8!'��%���)%$%�����'%��$�:��)��)%�$�**�����&�#% !#�!�0�$%�$�!��6�!���)%�
'�'%��6�����)%�#� )���&��)%�����&�%��&��'$6��%$*��%��)%� �!���� ��&��)%�$�$*%�$���6�:%�!�%���!(#%����
*�%������)%�&��!���!#������'%��&��)%���''%��%��#��� !������
���)%����$�#��!�%��&��!���!#�$�!�%'%��$�
��� *��0�$���� :!$� '!�%� ��� $��)� �%$*%��� (%�!�$%6� !�� *�%$%��6� �)%� %'%� %��%� �&� !�� �(#� !����� �$�
���$��%�%�� *�$$�(#%� (��� ���� *��(!(#%� !��� �)%�%� !�%� ��� �(C%���0%� %0��%��%$� ��� '!F%� !� �%#�!(#%�
%$��'!������&��)%�!'������&��)�$�*��%���!#��(#� !������

=%���������%�� ��"%�!�+�&���)%��*��%���!#�#�!(�#��+��

��� �/2,#/&�+,$#)/.�

Six months ended

(euro thousand)

June 30,

2014

June 30,

2013

Amortization of intangible assets (505)                     (460)                     

Depreciation of property, plant and equipment (343)                     (384)                     

Total depreciation and amortization (848)                     (844)                     
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��*!�����#!�� �)%�'!���!$$%�$� �%&%�� ��� �%�%�0!(#%$��&� �)%� 
$$�%��:��)�*!����&� ��$� $�($���!��%$��%��0%��
&��'���0��%��$��%$�#0%��(�������+%��*!��6�&���!��!'�����%;�!#� ��������/6/..��)��$!��6�!���&��'�
�)%�!�)%$��������)%��!8����$�#��!������% �'%�&���������6�-,��)��$!��6�!����)%�*!+!(#%$��&��)%�
$$�%��
:��)��)%��%'!���� �$�($���!��%$��%��0%��&��'��)%�!�)%$��������)%��!8����$�#��!������% �'%�&���!����!#�
!'�����%;�!#�����6,�9��)��$!����

����%���� ��)%�'!�����''%���!#��%#!����$)�*$�!'�� ���'*!��%$��&��)%�����*6��)%+�!�%��%*�%$%��%��
'!��#+�(+�$%�0��%$�*��0��%��!��!�'�$�#%� �)G����*!�����#!��:%�)� )#� )�G�

- �%0%��%$� &��� !�0%���$�� � $%�0��%$� *��0��%�� (+� $�($���!�+� 
% � ������ 
���#�� &��� !� ���!#� !'�����
%;�!#����������6-����)��$!��H�

- �%0%��%$�&����%���!����%#!�%���&&��%��%$��%��%�$%�0��%$��*��0��%��(+�$�($���!�+���L��
���#��&���
!����!#�!'�����%;�!#���������7-.��)��$!��H�

- �%0%��%$� &��� ���$������ � $%�0��%$� *��0��%�� (+� $�($���!�+� ���*��'� 
���#�� &��� !� ���!#� !'�����
%;�!#����������6.7���)��$!����
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AUDITORS’ REPORT ON THE REVIEW OF CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2014

To the Shareholders of
Gruppo MutuiOnline SpA

1. We have reviewed the consolidated condensed interim financial statements of Gruppo
MutuiOnline SpA and its subsidiaries (Group MutuiOnLine) as of 30 June 2014, which
comprise the statement of financial position, the income statement, the statement of
comprehensive income, statement of changes in shareholders’ equity, statement of cash flows
and related explanatory notes. The directors of Gruppo MutuiOnline SpA are responsible for
the preparation of the consolidated condensed interim financial statements in accordance with
the international accounting standard IAS 34, applicable to interim financial reporting, as
adopted by the European Union. Our responsibility is to issue this report based on our review.

2. We conducted our review in accordance with the criteria for a review recommended by
CONSOB, the national stock exchange commission, with resolution no. 10867 of 31 July 1997.
The review consisted principally of inquiries of company personnel about the information
reported in the consolidated condensed interim financial statements and about the
consistency of the accounting principles utilised therein as well as the application of analytical
review procedures on the data contained in the above mentioned consolidated financial
statements. The limited review excluded certain auditing procedures such as compliance
testing and verification and validation tests of the assets and liabilities and was therefore
substantially less in scope than an audit performed in accordance with generally accepted
auditing standards. Accordingly, unlike the audit on the annual consolidated financial
statements, we do not express a professional audit opinion on the consolidated condensed
interim financial statements.

Regarding the comparative data of the consolidated financial statements of the prior period
and of consolidated condensed interim financial statements of the  prior interim period, which
are presented for comparative purposes, reference is made to our reports dated 31 March 2014
and 9 August 2013 respectively.

4. Based on our review, nothing has come to our attention that causes us to believe that the
consolidated condensed interim financial statements of Gruppo MutuiOnline as of 30 June
2014 have not been prepared, in all material respects, in accordance with the international
accounting standard IAS 34, applicable to interim financial reporting, as adopted by the
European Union.

Milan, 12 August 2014

PricewaterhouseCoopers SpA

Signed by
Laura Iemmi
(Partner)

This report has been translated into the English language from the original, which was issued in
Italian, solely for the convenience of international readers.


