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Disclaimer

Certain statements contained herein are statements of future expectations and ofther forward-looking
statements. These expectations are based on management's current views and assumptions and involve
known and unknown risks and uncertainties. The user of such information should recognize that actual
results, performance or events may differ materially from such expectations because they relate fo future
events and circumstances which are beyond Company conftrol including, among other things, general
economic and indusfry conditions. Neither Gruppo MutuiOnline S.p.A. nor any of its affiliates, directors,
officers employees or agents owe any duty of care towards any user of the information provided herein nor
any obligation to update any forward-looking information contained in this document,

Neither this presentation nor any part or copy of it may be taken or fransmitted into the United States (US)
or distributed, directly or indirectly, in the US or to any "US person”, as that term is defined in the US
Securities Act of 1933, as amended, (the "Securities Act”). Neither this presentation nor any part or copy of
it may be taken or transmitted into Australia, Canada, Japan or to any resident of Japan, or distributed
directly or indirectly in Australia, Canada, Japan or to any resident of Japan. Any failure to comply with this
restriction may constitute a violation of US, Australian, Canadian or Japanese securities laws. This
presentation does not constitute an offer of securities to the public in the United Kingdom. Persons to
whom this presentation is shown should observe all restrictions. By aftending the presentation you agree to
be bound by the foregoing terms.
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Presenters today

Alessandro Fracassi
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eGroup Chairman and Head of Broking Division

eFounder and key shareholder (16.25% indirectly through Alma Ventures SA)
eBackground in consulting (McKinsey) and banking (Morgan Stanley)
eDegrees in Electrical Engineering and Computer Science, MBA fromn MIT

eGroup CEO and Head of BPO Division

eFounder and key shareholder (16.25% indirectly through Alma Ventures SA)
eBackground in consulting (Booz Allen & Hamilton) in Italy and USA
eDegree in Industrial Engineering, MBA from MIT




Share performance 6t June 2007 (IPO date) - 111h May 2011
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Current shareholding structure

(4.4

Shareholding structure as of 17th May 2011°

Treasury shares; 5,04%\

Free float; 21,31 %\

360 Capital One; 2,60%

Alma Ventures*; 32,.50%

Stefano Rossini; 4,32%

Parvus Asset
Management (UK) LLP;

Capital Research & 10.34%

Management Company;
4.97%

\ Index Venture Growth;
Algebris Investments (UK) 8.,76%

| 1 TGV, 500%
nvestoren TGV; 5,00% LLP: 5.16%

*

Share ownership as communicated to the company by relevant investors according to CONSOB regulations, includes all investors above 2% ownership threshold.
G ** The share capital of Alma Ventures S.A. is owned 50% by Guderian S.r.l. and 50% by Casper S.r.l.; Guderian S.r.l. is 100% owned by Marco Pescarmona (Chairman

w ruppo and co-founder) Casper S.r.l. is 100% owned by Alessandro Fracassi (CEO and co-founder). 5
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Business porifolio
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Broking BPO
DIVISION 2010: Rev.€32,8m EBIT€18,6m 2010: Rev.€20,6m EBIT€3.4m
3M 2011: Rev. €9,0m EBIT€4,2m 3M2011: Rev.€6,8m EBIT€ 1.2m
Multi-brand Multi-brand Multi-brand Multi-brand Emblovee
broking of broking of broking of i:SJ;q;ir; Remote Mortgage Itc))ar‘\,
BUSINESS mortgages consumer mortgages mortgage underwriting

broking
through
Internet

underwriting
and closing
services

LINE through loans through
Internet and through physical
telephone Internet network

packaging and closing
services services

BRAND/ il 5 @ %\CE' FEC CEl CLC
SERVICE 7 *e Front End Centro Eccellenza Eeniro o
MutuiOnline ed| A e e C ial Istruttorie avorazione Cession
Il prim':ijm:: :i (ledill-; ir|1 Iljofn I primo broker di credito in Italio ELES; Egﬁﬂf& cemasslwrazwm’# ommerciie
SIZE/ ';E\I’ENUES €20,0m €10,6m €1,6m €0,7m €3,9m €11,5m €5,3m
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Q1 highlights
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Q1 segment reporting
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Revenues EBIT
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Broking Division business update

Broking

Division
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Q1 2011 showed an increase of the revenues of all the Business Lines of the Broking Division, but
also an important increase of marketing costs, in a context of weak demand for the financial
products brokered by the Division.

MutuiOnline Business Line: In Q1 2011, mortgage application inflow increased on a year-on-
year basis, helped by a strong increase of marketing costs. Remortgage (" surroga”) applications,
in the quarter, represented less than 30% of the total, down compared to previous periods. In Q1
2011 brokered volumes increased on a year-on-year basis, partially due to the effect of the strong
demand of Q4 2010. While we expect slight growth, a situation of overall instability remains, due
to the weakness of demand caused by the lack of recovery of the real estate market and by the
decreasing appeal of refinancing in the current interest rates environment, as well as to the
uncertainty of supply in a complex funding situation for many banks.

PrestitiOnline Business Line: In Q1 2011 loan application inflow increased on a year-on-year
basis. The volume of brokered personal loans increased on a year-on-year basis too. The
perspective of increasing volumes of brokered personal loans during the following quarters still
remains unchanged. Regarding employee loans, during the quarter our main product provider,
which had previously ceased to operate, was substituted with another lender, belonging to a
primary banking group.

CreditPanel Business Line: In Q1 2011 the mortgage application inflow and brokered mortgage
volumes increased on a year-on-year basis. A trend of stable revenues or slight growth is
foreseeable for the rest of the year 2011. There is no news about the issuing of the implementing
regulations concerning the new law on credit intermediaries, whose publication is a pre-requisite
for some further steps of reorganization of the Business Line.

Cercassicurazioni Business Line: In Q1 2011 all the main revenue drivers showed a strong
increase on a year-on-year basis. The growth is significant also on a quarter-on-quarter basis. We
contfinue to invest in marketing and in efforts to optimize the business, which is still in an early
stage with significant cash absorption.
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BPO Division business update

BPO

Division
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Q1 2011 showed a strong increase compared to Q1 2010, which, however, represented the
worst quarter of 2010. As anticipated, the positive trend of 2010 is going on in 2011.

The growth is visible both in revenues and in the operating margin. The operating margin was
17.8%. higher than the 2010 yearly average of 16.6%. but lower if compared to Q4 2010 (equal
to 21.1%), mainly due to seasonality and to the investment in new production capacity to
face further expected growth.

We confirms the outlook for further growth in 2011, though with a slower pace compared to
2010, with differences between the mortgage area (CEl and FEC), characterized by favorable
outlook, and the employee loan area (CLC), where the liquidation of the historic client of the
Business Line is generating, as foreseen, a contraction of business volumes.

FEC and CEIl Business Lines: As expected, the results of the mortgage related Business Lines
increased in Q1 2011. The growth concerned both the CEl Business Line, which continues to be
the main driver, and the FEC Business Line, for which closed mortgage volumes are returning to
peak 2008 levels. Besides, it is worth pointing out the good outcome of the experimental
initiative announced in the fall of 2010, concerning commercial support activities for personal
loans, which may become a new area of development for the Division. For both Business Lines,
the inflows of Q1 2011 confirm this frend of growth at least for the first half 2011. As already
noticed, these positive perspectives are linked to an hypothesis of continuity in credit and
pricing policies of our client lenders, both Italian and foreign, which, considering the
confinuing uncertainty on financial markets, cannot be assured. The Division is proceeding
with the implementation of the previously announced new agreements, whose results, as
already mentioned, could be visible in the final part of 2011.

o¢CLC Business Line: The results of the CLC Business Line were affected by the disappearance,
starting from January 2011, of the volumes processed for one of the main clients, whose
operating difficulties had already been announced and which has begun, in the meantime,
the procedure for the liquidation of its assets. The impact of this cancellation was partially
mitigated by an improvement on the other clients, leading to an overall decrease of revenues
of about 20% compared to Q1 2010, in line with management expectations. The extra-
capacity generated by this decrease is being reallocated to other areas of the Division.
Finally, it is worth pointing out that that the new outsourcing agreement, previously
announced, with a primary credit institution, regarding the processing of employee loans
originated by the branches of the same institution, has become effective. The impact of this
new collaboration will be visible in the second half of 2011.
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Quarterly Profit & loss

(€000) Ql 2011 Q4 2010 Q3 2010 Q2 2010 Q1 2010
Revenues 16.793 18.451 11.031 12.562 11.386
Other income 109 137 121 171 169
Capitalization of internal costs 68 91 78 103 77
Service costs (6.247) 6.629) (3.488) 3.263) (2.738)
Personnel costs (4.259) (3.555) 3.077) (3.547) @.173)
Other operating costs (782) (1.465) 387) @37) Q@79
Depreciation and amortization 313) (384) (308) (307) (290)

Impairment of intangible assets - - -

Operating income 5.369 7.646 3.970 5.382 5.042

Financial income Q0 90 95 203 55

Financial expenses (80) (10) 137) 33) (85)

Net income before income tax expense 5.379 7.781 3.928 5.552 5.012

Income tax expense (1.694) (2.388) (1.237) (1.754) (1.574)

Net income 3.685 5.393 2.691 3.798 3.438
Gruppo

MutuiOnline



Declaration of the manager responsible for preparing the
Company’s financial reports

Declaration Pursuant to Art. 154/bis, Paragraph 2 - Part IV, Title lll, Chapter Il, Section V-bis,
of Italian Legislative Decree No. 58 of 24 February 1998: “Consolidation Act on Financial
Brokerage Pursuant to Articles 8 and 21 of Italian Law No. 52 of 6 February 1996”

|, the undersigned, Francesco Masciandaro, the manager responsible for preparing the
financial reports of Gruppo MutuiOnline S.p.A. declares, pursuant to paragraph 2 of Article
154-bis of the Consolidated Law on Finance, that the accounting information contained in
this presentation corresponds to the document results, books and accounting records.

Francesco Masciandaro
Gruppo MutuiOnline S.p.A.
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