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Un vecchio cliché vuole che il colore dei soldi sia il verde. 
I cliché, però, non ci appartengono.

Per questo abbiamo deciso di dare una personalità originale al nostro bilancio annuale 
facendo un excursus attraverso i Colori di tutti i Paesi. 

Perché solo chi sa andare oltre i cliché è in grado di vedere i true colours del mondo. 
Di ogni mondo. Anche quello della finanza.
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Table 26.4: Composition of item 200 “Extraordinary costs”

31/12/10 31/12/09 Variations

Sum %
Contingent liabilities €  53.675 €  28.170 €  25.505 91%

Capital losses €  335 €  0   €  335 

Rounding off €   3 €  0   €  3 

TOTAL €  54.013 €  28.170 €   25.843    

Information on the profit and loss account

Part D
Other information

27 Directors and auditors
28 Other information
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Other information

27 DIRECTORS AND AUDITORS

Table 27.1: Fees

31/12/10 31/12/09 Variations

Sum %
A) Directors €   127.347 €  108.200 €  19.147 18%

B) Auditors €   33.515 €  32.361 €  1.154 4%

TOTAL €   160.862 €  140.561 €  20.301    

Detail of sub-item a.6 “Other personnel costs”

31/12/10 31/12/09 Variations

Sum %
1. Other personnel costs

    1.1. Training costs €  10.038 €  37.407   €  - 27.369 - 73%

TOTAL €  10.038 €  37.407 €  - 27.369    

28 OTHER INFORMATION

Section 1: Events occurring after the closure of the financial year:

Nothing of particular importance has occurred after the closure of the financial year 
that could modify the company’s current assets and liabilities or its economic and 
financial position.

San Marino, 23 March 2011
The Chairman of the Board of Directors

Auditors’ Committee
Report
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Auditors’ Committee Report Auditors’ Committee Report

AUDITORS’ COMMITTEE REPORT 

ON THE FINANCIAL REPORT CLOSED AT 31 DECEMBER 2010

Dear Shareholders,

Over the financial year in question we oversaw compliance with the law and the Articles of Associa-
tion, and also compliance with the principles of correct administration. In the performance of our 
duties, we also conducted the supervisory activities envisaged by Art. 63 of Law 47 dated 23 Febru-
ary 2006 and its subsequent amendments, and also on the regulations issued by the Central Bank on 
banking and finance.

	 We declare that the Shareholders’ Meetings and Board of Directors’ Meetings were held in compli-
ance with the provisions of law, regulations and the Articles of Association.
	 We carried out all the periodical audits provided for by law, obtaining information on the general 
state of business and its foreseeable development, and also on the most important operations and 
actions undertaken by the Board of Directors.
	 We declare that the actions decided by the Board of Directors were compliant with the law and the 
Articles of Association. The Board of Directors neither deliberated nor taken imprudent or potentially 
hazardous actions, and neither with respect to possible conflicts of interest nor such as to endanger 
the integrity of corporate assets.
	 Within the limits of our responsibilities, we investigated and monitored the appropriateness of the 
company’s organizational structure, and also by the collection of information from the managers 
of the individual corporate functions, and with regard to this we have no particular observations to 
make.
	 We examined the procedures of the company’s administrative and accounting system, carrying out 
all audits considered necessary by means of sample checks on corporate documents.
	 We declare that the administrative and accounting system is suitable for a correct representation of 
the company’s business.
	 During our periodical audits we made detailed examinations of regulatory and organizational as-
pects regarding anti-moneylaundering and antiterrorism standards, finding that the laws and regula-
tions promulgated on these matters have been acknowledged and applied.
	 We were able to note that account books and registers were compiled correctly, as legally required, 
and also that the instructions issued by the Central Bank are precisely followed.

	 Finally, we have examined the Financial Report closed at 31/12/2010 and the respective Explana-
tory Note. As we are not responsible for the analytical audit of their contents, we checked only their 
overall structure and their compliance with legal requirements for their structure, minimum contents 
and the suitability and reliability of the calculation methods used, and also the congruity of the ap-
propriations made with respect to presumed future losses and costs.

	 With regard to the information given in the Financial Report, we draw attention to the following:

1)	 The intangible fixed assets entered in the assets section regard costs for effective pluriennial uti-
lization, and these costs are depreciated in accordance with applicable laws and with Central Bank 
directives.

2)	 Credits in the assets section, classified in accordance with the instructions of Regulation no. 
02/2008, are entered at the presumed realization value determined for them, adjusting their nominal 
value with a specific credit devaluation fund.
This Credit Devaluation Fund, which amounts to € 3,914,179.00, has been calculated considering 
the analytical devaluation of presumed losses on credits assigned with the status of non-performing 
loans or problem loans, and making a flat-rate forecast of losses for prudential purposes for all other 
credits.

3)	 The deposit accounts shown in the Financial Report still include a deposit with the Forlì branch 
of the Banca di Credito e Risparmio di Romagna, held in the name of “Fondo Unico di Giustizia” 
but attributable to Asset Banca. This deposit account amounted on 31/12/2010 to € 16,309,305.00, 
and is still subject to a precautionary sequestration order made by the Italian judiciary authorities in 
the early months of 2008. With regard to this deposit, the bank has made no appropriations, on the 
basis of authoritative legal opinions acquired, and also in consideration of progress of the criminal 
proceedings, which are still in progress. 

	 Finally, it is declared that the Auditors’ Committee has received no complaints from partners, and 
neither has it received reports of abnormal circumstances from the external auditors, and no particu-
larly significant events have occurred after the closure of the financial year such as to modify the 
corporate economic situation and assets as presented in the Financial Report closed on 31/12/2010.

	 In view of the checks carried out, the documents shown to us and the activities performed by the 
body with responsibility for audits, we recommend that the Shareholders’ Meeting approve the Fi-
nancial Report closed at 31/12/2010, as drawn up by the Board of Directors, and we agree with their 
recommendations on the allocation of operating profits to reserves. 

San Marino, 26 March 2010					   

The Auditors’ Committee 
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Report of the
External Auditors
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Report of the External Auditors Report of the External Auditors

REPORT OF THE EXTERNAL AUDITORS

UNDER THE LAW NO. 165, DATED 11/17/2005, CLAUSE 33 AND FOLLOWING

To the Shareholders’ Meeting
of Asset Banca S.p.A.

1. We have performed our audit on the Financial Report of Asset Banca S.p.A. for the finan-
cial year that closed on 31 December 2010. The responsibility for commenting on the Financial 
Report lies with the Board of Directors of Asset Banca S.p.A. Our responsibility is to provide a 
professional opinion on the Financial Report for the financial year, based on our audit.
2. Our audit was carried out in accordance with required auditing principles. In compliance with 
these principles, our audit was planned and performed with the aim of acquiring all necessary 
elements to determine if the Financial Report for the financial year is impaired by significant 
errors, and if it is reliable in overall terms. Our auditing process included the examination of 
elements demonstrating the correctness of the balances entered and the other information given 
in the Financial Report, based on sample checks, together with the evaluation of the adequacy 
and correctness of the accounting criteria and the reasonableness of the estimates made by the 
Director. We believe that the work performed provides a reasonable basis for the expression of 
our professional opinion.

For our opinion on the Financial Report for the previous financial year, the data of which are 
presented for comparative purposes as legally required, reference should be made to our report 
issued on 6 March 2010.

3. In our opinion, the Financial Report in question complies with the standards that regulate the 
criteria used for its compilation. It has therefore been compiled with clarity, and truthfully and 
correctly represents the bank’s assets and financial situation and the economic results achieved.
4. As indicated by the Board of Directors in the Explanatory Note, we draw attention to the fol-
lowing important information:
“It should also be noted that the sub-item “Deposit accounts” includes the deposit with the Forlì 
branch of the Banca di Credito e Risparmio di Romagna, in the name of “Fondo Unico di Gius-
tizia” (previously Asset Banca Spa), and amounting on 31/12/2010 to € 16,309,305. It is speci-
fied that this was originally a deposit on sight, but subsequently it was reclassified as an item 
of “Deposit accounts” following the events of the early months of 2008, since it was no longer 
an immediately payable credit. The order of preventive sequestration is in fact still in force, and 

the legal proceeding associated with the same is still in the investigative phase. The uncertainty 
of the outcome renders it currently advisable to make no appropriations. The credit has been 
entered inclusive of the fees maturing at 31/12.
The variation of the sum in question with respect to the previous financial year is due mainly to 
the credit received as reimbursement for the BCR OBB. T.V. 2007-2010 bond that was previously 
entered under item 40 of the Assets section of the Assets and Liabilities Report.”
With regard to the item “Shareholdings in group companies”, the following indication is given:

“In addition, although the balance sheet value of the holding in San Marino Asset Management 
S.p.A. is higher than the corresponding holding of net assets, it is not greater than the value of 
the value of the company on the basis of future plans made by management.”

Dogana, 24 March 2011

										          BDO S.r.l.

										          Paolo Scelsi
										          Director
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