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PKB COLLECTION 
 

 
 
 
 

 Marisa Merz 

Untitled, 2011-2012 
Mixed media on cardboard  

101 x 71 cm 
 

Born in Turin in 1926, in 1950 Marisa Truccato met Mario Merz whom she would later 
marry, taking his surname. Her official debut in the art world was in 1966, the year she 
exhibited mobile and irregular aluminium foil sculptures in her Turin studio, contrasting 
the rigour of minimalism with metamorphic, enigmatic and ethereal qualities. The 
distinctive hallmarks of her artwork can already be seen in these works as she prepared 
to join the Art Povera movement which was beginning to develop in Turin at this time. 
The only female protagonist of the movement, Marisa Merz was involved in the first 
Arte Povera exhibition in 1967 curated by theorist of the movement, Germano Celant. 
The exhibition was repeated at the ICA in London, in Bern and in Amalfi and, in 
addition to Marisa and Mario Merz, all of the main artists that represented the new 
movement took part: Giuseppe Penone, Giulio Paolini, Alighiero Boetti, Luciano Fabro, 
Gilberto Zorio, Jannis Kounellis, Michelangelo Pistoletto and Pierpaolo Calzolari. 
Revisiting artisan techniques like sewing and weaving, traditionally the preserve of 
women, Merz, with her works made of wax, knitted copper wires and bowls, introduces 
craft techniques to sculpture, giving artistic dignity to materials and practices regarded 
as poor and traditional.  

Around the 1970s Marisa Merz’s work became more eccentric and peculiar compared 
with the Arte Povera movement and the temporal component began to take on 
increasing importance. Her installations are produced from combinations of her 
previous works, a kind of overlapping of material and mnemonic-affective layers. 

While her first works expanded the field of installation, from the 1980s onwards Merz 
produced numerous little sculptures called “heads” and various works on paper. These 
pencil drawings, which sometimes also use pastels and mixed media, are portraits (or 
self-portraits) in which the image emerges from an intricate tangle of symbols and the 
various forms continuously absorb other forms. The female face is a constant feature of 
these works. The references to depictions of the Virgin Mary in ancient art are quite 
clear: from the Virgin Annunciate by Antonello da Messina to the Madonna del Rosario 
by Guercino housed in the church of San Domenico in Turin, a short distance from 
Merz’s home. 

 

Marisa Merz died in Turin in 2019. Her biggest public exhibitions were held in some of 
the world’s most prominent museums and institutions: Stedelijk Museum, Amsterdam 
(1969 and 1996); various Venice Biennale (1972, 1980, 1988, 2001); Centre Georges 
Pompidou (1981 and 1994); Documenta 7 and Documenta 9, Kassel (1982, 1992); 
Castello di Rivoli (1985); Guggenheim Museum, New York (1994); Zero to Infinity, Tate 
Modern, London (2001); Metropolitan Museum of Art, New York (2017). In 2013 the 
Venice Biennale awarded her the Leone d’Oro career prize. 

 

The work from the PKB Collection – Untitled, 101 x 71 cm, mixed media on cardboard, 
2011-12 - was exhibited at the MASI of Lugano from September 2019 to January 2020. 
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BOARD OF DIRECTORS’ REPORT  
 

 
 

Dear Shareholders, 

Thankfully, many of our preoccupations at the end of 2018 proved to be unfounded. Global international trade continued to suffer 
from disruptions but the escalation of the trade war between the US and China was arrested thanks to the stipulation of a trade 
agreement, the first of many we hope. The general election in the UK delivered a huge Conservative majority. The timeframes of the 
Brexit were clarified and the probability of a hard and chaotic exit significantly reduced. The outcome of the European elections and 
the change of government in Italy calmed the political situation in the European Union while the tension in the Gulf did not destabilise 
the oil market despite the attacks on Saudi oil tankers and refineries. The international uncertainty drove the Fed to make an about-
turn and take a more expansive approach. The increases in the benchmark interest rate to normalise monetary policy gave way to 
downtrends and large injections of liquidity on the money market. The ECB continued to pursue an ultra-expansive policy, resuming 
its purchase of bond securities even if the now permanent character of these exceptional measures raises lots of doubts over their 
effectiveness. All in all, the central banks of emerging countries were also able to relax their monetary policies. The US grew at a normal 
rate despite the weakness of manufacturing. The Eurozone did not enter into recession. In fact, despite the contraction suffered by 
German industry, at the end of year the business data and sentiment in the Eurozone were decidedly more positive. The slowdown of 
the Chinese economy was contained within the expected limits. As ever, the government’s interventionism managed to convince 
international investors that almost everything is under control. 

After a particularly difficult 2018, in 2019 the financial markets produced exceptional results precisely because of this feeling that danger 
had been averted. 

The climate outlined above was particularly favourable for risky assets. The stock markets closed the year with major upturns. The best 
quality government bonds closed the year on the up thanks to the inversion of yield curves. On the currency market, the Euro/Dollar 
suffered from the unfavourable interest rate spread while the Swiss Franc strengthened against the Euro.  

With regard to the Bank’s performance, 2019 was a year of transition in which lots of energy was focused on continuing the synergic 
projects and activities launched in previous years, some of which came to an end. In the final days of December, the Bank reached an 
agreement with the Italian Inland Revenue to end the tax dispute in which it had been involved with regard to past activities carried 
out on behalf of clients resident in Italy. The Bank is relieved to have put an end to the matter even if it has always operated in complete 
accordance with the law. All related costs were expensed in the financial year, significantly impacting on the final results. Internally, the 
end of the year was notable for an important development at executive level. Luca Venturini, who joined PKB on 1 October after a 
long career with leading Swiss banks, was appointed Chief Executive Officer, taking over from Umberto Trabaldo Togna who, after 
35 years with the Bank, decided to take a more strategic role and become a member of the Board of Directors. 

At the end of 2019, the PKB Group accounted for CHF 12.31 billion of clients’ assets net of double counting, while the parent 
company’s own funds amounted to CHF 417.92 million, with a Tier 1 Ratio of 29.35% for PKB and of 24.72% at Group level, which 
place the bank and the Group at the top level in the Swiss banking market in terms of capital strength. Activities to contain operating 
expenses at both PKB and Group level continued in 2019, resulting in an increase in profits compared with the previous year that 
enabled it to comfortably absorb the overall expenses connected with the agreement with the Italian Inland Revenue. After prudential 
provisions, PKB’s net profit as at 31.12.2019 was CHF 0.73 million while its consolidated profit was CHF 1.93 million. These results 
confirm the Bank’s intrinsic solidity regardless of the extraordinary elements mentioned above and the particularly competitive context 
in which the Group operates. 

The Board of Directors would like to thank the Bank’s customers for the trust they have placed in PKB, the Executive Board and the 
entire workforce for its devoted service and strong cooperative spirit. 

 

On behalf of the Board of Directors 
Chairman 

Edio Delcò 

The General Shareholders’ Meeting, having acknowledged the wishes of Edio Delcò - member of the Executive Board from 2004 to 
2009, member of the Board of Directors since 2009 and Chairman of the Bank since 2017 - not to be re-elected for a new mandate, 
expressed its warmest thanks to him for his fundamental contribution to the management of the Bank over this long period and 
reappointed all of the other directors. 

 

Following the Shareholders’ Meeting, the Board of Directors met to appoint Umberto Trabaldo Togna as Chairman and extend 
Massimo Trabaldo Togna’s tenure as Vice Chairman.  
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HIGHLIGHTS 

 
 

AMOUNTS  IN  CHF /000 2019 2018

Income statement

Net revenues 123'321                      115'302                      

Operating expenses -105'478                     -109'857                     

Gross profit 17'842                        5'445                         

Group profit 1'932                          105                             

Balance sheet

Balance sheet total 3'462'998 3'272'914

Gross basic shareholders’ equity 411'380 408'679

Client assets

Total client assets (net of double counting) 12'311'780                 12'246'743                 

Capital indicators

Tier 1 ratio 24.72% 22.69%

Capital adequacy ratio 24.72% 22.69%

Workforce (FTEs)

Workforce 463.4 484.3

of  whom in Switzerland 238.7 252.3

of  whom abroad 224.7 232.0

 
AMOUNTS IN CHF/000 2019 2018

Income statement

Net revenues 68'567 74'776

Operating expenses -58'957 -64'323

Gross profit 9'610 10'453

Net profit for the year 730 3'450

Balance sheet

Balance sheet total 2'446'290 2'325'606

Gross basic shareholders’ equity 417'921 417'191

Capital indicators

Tier 1 ratio 29.35% 27.28%

Capital adequacy ratio 29.35% 27.28%

PKB Group

PKB SA
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CONSOLIDATED FINANCIAL STATEMENTS 
 

 
 

Scope of consolidation 
 

PKB Privatbank SA, Lugano Parent company 

PKB Banca Privada (Panamá) SA, Panama Subsidiary (100%) 

Alasia SA, Lugano Subsidiary (100%) 

PKB Servizi Fiduciari SpA, Milan Subsidiary (100%) 

Cassa Lombarda, Milan Subsidiary (99.57%) 
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