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Full-year 2010 results 
 

A pivotal year characterised by the success of the banking offering 
 

* Gains from dilution and depreciation of goodwill 

 
Net banking income (NBI) grew +2.0% to €204.2m 

• Brokerage and Banking NBI maintained at high levels (€94m and €91m respectively) in an 

unfavourable environment 

• NBI for the internet portal grew +8% to €18.9m 

 
Success for the banking service in France  

• Doubling of current accounts openings +61,000  

• Customer deposits in current accounts grew +29% to €541m 

 
Operating expenses excluding marketing under control: +1.8% to €115.6m 

 
€29.8m one-off goodwill writedown on acquisition of OnVista in Germany 

• Value of OnVista adjusted on the basis of revised assumptions 

• Good operating and commercial results in 2010  

 

Group share of net income: €7.6m  

• Impact of marketing investments (€28.4m) and OnVista goodwill writedown 

• Group share of net income excluding goodwill writedown for Q4 2010: €10.2m 

 

Outlook for 2011 

• More buoyant environment for Boursorama's businesses 

• Strategic priority given to attracting online banking customers 

• International strategy: develop local competitive advantages  

 
On the occasion of the 2010 results, Inès-Claire Mercereau, Chairman and CEO of Boursorama, 

commented: "2010 was a pivotal year for Boursorama, marked by strong momentum in the 

banking business. In an unfavourable environment, Boursorama recorded a return to growth in net 

banking income. Our investments in the brand have been succesful, enabling us to consolidate our 

leadership in French online banking. Our strategic priority for 2011 will be to support this trend of 

new customers acquisition. Boursorama is moreover well positioned to benefit in full from a 

climate that should be more buoyant for our businesses in 2011." 
 

€m 2009 2010 
���� 

2009 / 
2010 

Q4 2009 Q4 2010 
����Q4 
2009 / 
2010 

Net banking income 200.2 204.2 +2% 53.2 53.6 +1% 

Operating expenses (132.3) (144.0) +9% (37.2) (35.7) -4% 

Gross operating income 67.9 60.3 -11% 15.9 17.9 +12% 

Group share of net income,  
before exceptionals* 45.7 37.4 -18% 11.4 10.2 -10% 

Exceptionals* 3.0 (29.8) ns 0.0 (29.8) ns 

Group share of net income 48.7 7.6 ns 11.4 (19.6) ns 
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Unless otherwise indicated, comparisons refer to year-on-year reported data. 

 

� Return to growth in net banking income 

In an unfavourable economic and stock market environment for Boursorama's business lines, 

though one that improved notably in the fourth quarter of 2010, the group recorded net banking 

income of 204.2 million euros, up 2.0% compared with the same period of 2009.  

Excluding marketing, operating expenses grew by a modest +1.8%, reflecting an ongoing active 

cost-control policy.  

Gross operating income (GOI) reached 60.3 million euros for the year, representing a decline of 

11% mostly explained by the marketing investments made in 2010 to accelerate client acquisition 

in online banking. 

Cost of risk remained low at 2.6 million euros. 

Group share of net income before exceptionals came in at 37.4 million euros. After the impact of a 

one-off goodwill writedown of 29.8 million euros relating to the OnVista acquisition, group share 

of net income amounted to 7.6 million euros.  

In Q4 2010, group net banking income was up 1% year on year at 53.6 million euros. Gross 

operating income grew 12% to 17.9 million euros. Group share of net income before depreciation 

of goodwill amounted to 10.2 million euros and Group share of net income amounted to -19.6 

millions euros. 

 

� France 

 

 

 

 

 

 

 

 

FY 2010 net banking income for France was 165.1 million euros, up +2%, and can be broken down 

as follows: 

• NBI for the banking activity (including revenues from banking and saving) amounted to 79.7 

million euros (+2%), 48% of French NBI. 

• NBI for the brokerage activity remained high year on year, reaching 74 million euros, 45% of 

French NBI. 

• Revenues from the internet portal grew 14% to 11.5 million euros, 7% of French NBI. 

In Q4 2010, NBI of 43 million euros was supported by a strong growth in NBI for the banking 

activity (+17% compared to Q4 2009). 

Gross operating income was 67 million euros, down 6 million euros (or -8% compared to 2009), as 

a result of a planned increase in marketing (+75% vs 2009 at 22 million euros). Excluding 

marketing investments, operating expenses remained stable in France.  

Group share of net income for France was 42.1 million euros in FY 2010. 

 

- Banking activity  

Strong growth in current account openings in 2010 

During 2010, the number of current accounts opened in France amounted to 60,694, up 94% 

compared with 2009. The fourth quarter of 2010 saw a record number of current account openings: 

16,129 new accounts were opened, representing an increase of 48% compared with the 

corresponding period of the previous year.  

€m 2009 2010 
∆ 

2009/20
10 

Q4 2009 Q4 2010 
∆Q4  

10/09 

Net banking income 162.1 165.1 +2% 43.8 42.9 -2% 

Operating expenses (89.3) (98.3) +10% (25.6) (23.5) -8% 

Gross operating income 72.9 66.8 -8% 18.2 19.4 +6% 

Group share of net income 49.4 42.1 -15% 13.0 12.5 -4% 



PRESS RELEASE  Boulogne-Billancourt, 15 February 2011 

 3 

As a consequence of this inflow of new customers, balance sheet deposits grew 18% to 2,536 

million euros, driven by the strong increase in sight deposits (+29%) and savings deposits (+26%), 

without resorting to promotional offers at special rates. 

Attractive savings product range 

Total off-balance sheet savings deposits grew 15% to 3,269 million euros. There was growth in all 

categories of assets under management: 

• Life Insurance: Boursorama recorded a strong increase of 20% in assets under management to 

2,271 million euros at end December 2010. Boursorama Vie thus achieved 53% growth in 

investments in unit-linked products, which reached a high level of total assets under management 

(25%).  

• Mutual Funds: at end December 2010, Mutual Funds under management reached 998 million 

euros, up 3% compared with the end of 2009. This growth was accompanied by an improvement in 

the mix of underlying assets (monetary part reduced from 23% to 14%) and consequently an 

increase of 22% in the number of orders. 

• The value of securities under management increased by 23% during FY 2010 to 3,464 million 

euros. 

Total off-balance sheet assets managed by Boursorama for its clients in France amounted to 6,733 

million euros (off-balance sheet savings and securities under management). 

Excellent production of new housing loans  

Boursorama, the only online bank to offer housing loans without branch offices, recorded an 

excellent operating performance in 2010, particularly in the fourth quarter. Housing loans 

outstandings grew +9% over the year to reach around 1.5 billion euros at the end of December. The 

production of new housing loans doubled in Q4 compared with Q3, amounting to 142 million 

euros.  

For 2010 as a whole, total new housing loans increased 84% compared with 2009, to 325 million 

euros. This performance resulted from acknowledged competitive advantages: attractive pricing, no 

upfront fees, fully online application process and efficient administrative processes. 

Total NBI for the banking activity was up 2% in FY 2010 and 17% in Q4 2010 compared to Q4 

2009. This good performance demonstrated that the investments made to boost the Boursorama 

Banque brand have been a success.  

 

- Brokerage activity 

NBI for the Brokerage activity was stable at a high level year on year, reaching around 74 million 

euros in 2010. The number of orders was around 4.1 million, down 8% compared with 2009. 

Q4 2010 nevertheless saw an increase of 7% in the number of orders compared with Q3 2010.  

In an uncertain stockmarket climate, Boursorama confirmed its leadership in terms of market share, 

by achieving 33.8% (source: ACSEL for 2010).  

 

- Internet portal 

With advertisers returning, a pickup in the online advertising market and a strong positioning for 

boursorama.com, revenues from the Internet portal grew +14% for the year to 11.5 million euros. 

Boursorama thus for the first time outperformed the online advertising market, which grew 9% 

(source: SRI, Observatoire de l’e-pub 2011). The attractiveness and quality of the financial 

information portal enabled us to leverage various opportunities (real estate, online gaming, 

financial transactions).  
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� International 

 

United Kingdom 

 

 

 

 

 

 

 

 

 

In an unfavourable interest rate environment, NBI in the UK was maintained at 19.6 million euros 

in 2010. With 215,412 accounts, the Brokerage activity recorded a good performance in Q4 2010 

(+17%) and grew 6% over the year as a whole, with a stable number of orders at 1.2 million. 

Assets under management grew by a strong 22% to 837 million euros. 

 

Germany 

 

 

 

 

 

 

 

 

 

 

 

A necessary adjustment to OnVista's value 

The OnVista internet portal was acquired at the end of 2007, at the top of the cycle. The 29.8 

million euro writedown booked at the end of 2010 was based on more realistic activity assumptions 

stemming from recent commercial development initiatives. 

Success of recent development initiatives 

The Free Buy pricing structure implemented in mid 2009 resulted in a 79% increase in orders to 

740,708 and a doubling of new account openings in 2010 (6,429 vs 3,791 in 2009). This 

commercial success was reinforced by the acquisition of the Nordnet customer portfolio in Q4. 

With Internet Portal revenues stable at 7.4 million euros, NBI in Germany was up 9% to 13.8 

million euros in FY 2010 and up 15% to 4 million euros in Q4.  

2010 results were impacted by non-recurring charges (integration cost of Nordnet and tax 

adjustment) and by the depreciation of goodwill. Consequently the net operating loss for 2010, 

excluding these items, is almost divided by two.  

 

€m 2009 2010 
∆ 

2009/20
10 

∆ 
2009/20

10 % 
change 

Q4 
2010 

∆Q4  
10/09 

∆Q410/09  
% change 

Net banking income 19.8 19.6 -1% -5% 5.2 +16% +10% 

Operating expenses (15.0) (15.6) +4% 0% (3.2) -21% -25% 

Gross operating income 4.7 4.0 -16% -19% 2.1 x4 x4 

Group share of net income 3.3 2.4 -27% -30% 1.0 x2.5 x2.5 

€m 2009 2010 
∆ 

2009/20
10 

Q4 2009 Q4 2010 
∆Q4  

10/09 

Net banking income 12.7 13.8 +9% 3.4 4.0 +15% 

Operating expenses (17.8) (19.7) +11% (4.3) (7.0) +63% 

Gross operating income (5.1) (5.9) +15% (0.8) (3.0) ns 

Group share of net income before 
goodwill depreciation (4.6) (4.7) +2% (1.0) (2.9) ns 

Goodwill depreciation (11.0) (29.8) ns 0 (29.8) ns 

Group share of net income  (15.6) (34.5) ns (1.0) (32.7) ns 
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Spain 

 
 

 

 

 

 

 

 

 

 

 

Brokerage NBI was affected by unfavourable market conditions, the group continuing nontheless 

its active cost-control policy. Operating expenses fell -38% in Q4 2010 compared to Q4 2009 and 

customer acquisition costs were cut by -35%.  

2010 NBI amounted to 5.7 million, up 2% and 2010 group share of net income was stable at -2.4 

million euros compared with that of 2009 excluding exceptionals. 

 

� Outlook and strategic priorities for 2011 

In 2011, Boursorama will be supported by a very dynamic e-commerce market with still high 

growth potential: the share of services as opposed to products is still low compared with traditional 

commerce. 

In this context, Boursorama confirms its strategic priority of acquiring new online banking 

customers in France. Marketing investments in the Boursorama brand should therefore be 

maintained at approximately the same level as in 2010. 

Internationally, Boursorama wants to adapt its business model to the specificities of each market 

and will aim at developping local competitive advantages. 

The group also plans to continue its policy of launching new products and services, helped by the 

acceleration of technology innovations. 

Consequently, in a more buoyant economic environment for Boursorama businesses (interest rates, 

stockmarket, media), gross operating income should return to growth in 2011.  

 

 

 

 

About Boursorama 
Founded in 1995, Boursorama is a major player in online savings in Europe and is part of the Société Générale Group, 

with more than 6.2 million orders executed in 2010, 711,988 direct accounts and total assets under management of 

around €15bn at end-2010. Boursorama Group is present in four countries. In France, it is market leader in online 

financial information with the www.boursorama.com portal and a key player in online banking under the Boursorama 

Banque brand. It is a key online broker in the United Kingdom and Spain under the respective brands of Self Trade and 

Self Bank. In Germany, Boursorama holds 92.9% of the shares of OnVista AG, and operates under the OnVista Bank 

brand. Boursorama is listed on Eurolist by Euronext Paris - compartment B - ISIN: FR0000075228 (BRS) – Reuters: 

FMTX.LN – Bloomberg BRS FP. For all the latest financial news on Boursorama, go to: http:// Groupe.boursorama.fr 

 

Press contacts: 

 
Boursorama Publicis Consultants 
Diane-Charlotte Kermorgant Stéphanie Tabouis 

Press and Investor Relations Press Relations 
Tel: 01 46 09 53 21 Tel: 01 44 82 46 35 

diane-charlotte.kermorgant@boursorama.fr stephanie.tabouis@consultants.publicis.fr 

 

 

€m 2009  2010 
∆ 

2009/20
10 

Q4 2009 Q4 2010 
∆Q4  

10/09 

Net banking income 5.6 5.7 +2% 1.4 1.5 +7% 

Operating expenses (10.2) (10.4) +2% (3.4) (2.1) -38% 

Gross operating income (4.6) (4.7) +2% (2.0) (0.6) ns 

Group share of net income before 
gains from dilution (2.4) (2.4) 0% (1.0) (0.3) ns 

Gains from dilution 14.0 0 ns 0 0 ns 

Group share of net income  11.6 (2.4) ns (1.0) (0.3) ns 
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� Appendix 
 

The Boursorama accounts are currently being audited by external auditors. 

 

Quarterly consolidated income statement non audited 

 

 

Full-year consolidated income statement non audited 
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Business indicators 
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NBI France by activity 

 

 

Balance sheet at 31 December 2010 

 

 

 
 

 


