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Disclaimer

The distribution of this presentation in other jurisdictions may be restricted by law or regulation. Accordingly, persons who come into

possession of this document should inform themselves of, and observe, these restrictions. To the fullest extent permitted by

applicable law, the companies involved in the proposed business combination disclaim any responsibility or liability for the violation of

such restrictions by any person.

This presentation does not constitute or form part of, and should not be construed as, any offer or invitation to subscribe for, underwrite

or otherwise acquire, any securities of Banca Sistema or any member of its group, nor should it or any part of it form the basis of, or be

relied on in connection with, any contract to purchase or subscribe for any securities in Banca Sistema or any member of its group, or any

commitment whatsoever.

The information contained in this presentation is for background purposes only and is subject to amendment, revision and updating.

Certain statements in this presentation are forward-looking statements under the US federal securities laws about Banca Sistema.

Forward-looking statements are statements that are not historical facts. These statements include financial projections and estimates and

their underlying assumptions, statements regarding plans, objectives and expectations with respect to future operations, products and

services, and statements regarding future performance. Forward-looking statements are generally identified by the words “expects”,

“anticipates”, “believes”, “intends”, “estimates” and similar expressions. By their nature, forward-looking statements involve a number of

risks, uncertainties and assumptions which could cause actual results or events to differ materially from those expressed or implied by the

forward-looking statements.

Banca Sistema do not undertake any obligation to update or revise any forward-looking statements, whether as a result of new

information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak only as of the

date of this presentation.
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I. Overview of Banca Sistema



Banca Sistema – Recent Events
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Italy

11%

US

12%

UK

45%

Switzerland

12%

Scandi

11%

Other

9%

� Total Offer of €160m (at the IPO price of €3.75 

per share)

� The Over-Allotment option entirely exercised

� Demand from 70 

Institutional Investors

� 5% of the Offer 

allocated to Retail 

investors

On 2 July 2015, almost exactly 4 years after the 

creation of the bank, we were listed on the Star 

Segment of the Italian Stock Exchange

We are a diversified Italian Bank who deals 

primarily with the Public Administration

Between 2012 and 2014 our total income has 

grown by a CAGR of 65.6% and PBT has 

demonstrated a CAGR of 171.4% over the same 

period

Notwithstanding the Greek Crisis, which reached 

its peak during our roadshow, we were delighted 

at the reception the market gave to our business 

with the offer being well over-subscribed

Our offer also included €37.5m of new equity 

which we will use to develop our business

Excluding the primary component of the Offer, 

~50% of the share capital of the Bank was sold 

at the IPO



� Vision to become the leading independent specialty finance player in Italy and the 

pre-eminent public sector factoring provider 

� Mission to support corporate entities in their business dealings with the Public 

Administration

� We specialize in the purchase at a discount to face value of healthcare, commercial 

and VAT receivables owed by Italian Public Administration to our clients 

� Receivable payments from Public Administrations in Italy have consistently 

experienced long delays, despite the introduction of the EU directive on late 

payments 

� We deploy data and analytics as well as sophisticated collection services to create a 

valuable proposition for all parties: us, our customers and PA obligors

� The Italian Factoring Market is the 3rd largest in Europe by Turnover and 2nd largest 

as a percentage of GDP(1)

� As we operate with a focus on Public Administration (“PA”) receivables, our 

reference market is the Italian Public Spending, a large and underpenetrated market 

with significant growth potential 

� We focus on building strong relationships with clients and PA obligors, adopting a 

non-confrontational and non-litigation focused approach to collections 

� We do not rely on active collection of late payment interest (“LPI”) from Public 

Administrations 

What We Do: 

Key Core Expertise in Public

Administration Receivables Factoring 

A Large and Underpenetrated Market:

A Sustainable Growth Opportunity 

Vision and Mission

Banca Sistema: A Successful Growth Story

Our Strategy and Business Model: 

A Clearly Defined Strategy Relying 

n a Stable Business Model

Note: (1) Source: Factors Chain International.
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Key Stages of Banca Sistema’s Development

• Integration of SF Trust and 

Banca Sintesi and re-branding 

into Banca Sistema

• Launch of Banca Sistema under 

new management and 

shareholders

First non-healthcare 

invoice purchase

Launch of the first

term deposit account 

“Si Conto”

First VAT credit 

purchase

Strategic partnership with CS 

Union in the NPL acquisition 

and servicing sector

1 million of 

invoices 

purchased

# Headcount 86 96 113

Introduction of new 

business segments: CQS and 

SME State Guaranteed 

LoansFirst branch opened

in Milan

50 136

4° agreement to buy 

CQS/CQP loans 

portfolio

The bank reached

c.€1bn of cumulative 

factoring turnover

Customer deposit 

inflows reached 

c.€1bn 

Launch of first current 

account “Si Conto”
The bank reached

>€3.5bn of cumulative 

factoring turnover

Term deposits 

offer launched in 

Germany
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54,19%

0,51%

45,30%

Market

Others(2)

� F. Sicilia (7.4%)

� F. Cassa di Risparmio 
di Alessandria (7.4%)

� F. Pisa (7.4%)

� SGBS S.r.l.(managers) 
(23.1%)

Snapshot of Banca Sistema Today

9M 2015 Results(1) Our Key Strengths

Factoring Turnover
€0.9bn 

(+20% y/y) 

Net Income
€18.3m 

(+22% y/y)

Cost Income 44%

Leverage Ratio 4.6%

Total Capital Ratio 20%

ROAE 35%

Post IPO Shareholding Structure 

Compelling 

collection strategy 

with excellence in 

collections

� Non-litigation focused approach to collections, building strong relationships 

and partnerships with both Public Administration obligors and our clients 

� Strong performance due to excellence in collection versus suppliers, generating 

high margins through accelerated recovery periods 

Strong 

analytical

capabilities 

� Disciplined underwriting process supported by accelerated collections without 

relying on active LPI collection 

� Proprietary database of payment times of Public Administration obligors, 

supporting our underwriting capabilities and pricing models for individual 

invoices

Low risk 

counterparty 

exposure

� The majority of our credit exposure is towards the Italian Public 

Administration, with low risk underlying credit exposure comparable to a 

Government Bond 

• Shareholder agreement between the three Banking 

Foundations and SGBS

• 3 year lock up period for the remaining core 

shareholders post IPO

Note: 1. 1H 2015 P&L results and related ratios do not include non-recurring items; 2. Garbifin S.r.l. holding 0.51% stake (also subject to lock up).

� Providing liquidity solutions and sophisticated collection services to our clients at an attractive cost 

compared to the outsourcing of the collection or internal management of the receivables

� Clients benefit from an improvement of their financial position and from cash flow optimization 

� Our extra margin from accelerated collections is not considered an additional cost by our clients

A Winning Business Model
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What We Do 

Receivables FactoringReceivables Factoring

SMEs State Guaranteed 

Loans

SMEs State Guaranteed 

Loans

Specialised FinancingSpecialised Financing Debt Collection and 

Credit Management 

Services

Debt Collection and 

Credit Management 

Services

NPL Acquisitions and 

Servicing

NPL Acquisitions and 

Servicing

Core business 

Segments

providing 

funding for 

core activities 

� Public Administration and private clients 

� Healthcare, Commercial, VAT receivables and VAT from insolvency 

proceedings

� Total turnover of €1.2bn as of 2014 (€0.9bn in 9M 2015)

� Loans to SMEs with State 

Guarantee (covering up to 

80%)

� Total outstanding of €73m 

as at 30.09.2015

� CQS / CQP (Salary and Pension 

Guaranteed Loans) through 

several agreements with third 

parties

� Total outstanding of €83m as at 

30.09.2015

� Strategic partnership 

through a minority stake in 

CS Union Spa

� For third party Public 

Administration receivables

Retail Banking & Other Corporate / Institutional ClientsRetail Banking & Other Corporate / Institutional Clients Treasury ActivitiesTreasury Activities

� Current accounts and term deposits with c.14k customers for a total of €843m stock as at 30.09.2015 

� Providing a stable funding base for the Bank’s core business activities

� ALM / Liquidity

� €0.9bn of the securities 

portfolio comprised 

entirely of Italian T-bills

Funding

Business Segments Overview

Complementary 

businesses built 

on core expertise 
CQS/CQPCQS/CQP
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PA Suppliers (Banca Sistema Clients) 

Recurring business with a strong network of multinational and corporate clients, and established relationships with all types of Public 

Administration entities

Local Entities (regions and municipalities) 

National Health System (“ASLs”)

Central Administrations

PA Obligors

• Multinationals and corporate clients:

� Benefit from certainty of payment times

� Benefit from collection specialism and expertise at an attractive 

effective rate

� Outsource the collection service without jeopardizing 

relationships with PA clients 

� Optimize working capital and improve balance sheet positions

� Access liquidity

� Free up resources to be reallocated to the business 

• Public Administration:

� Benefit from dealing with a specialized player with PA knowledge 

“speaking the same language”

� Single point of contact for multiple suppliers

� Banca Sistema does not seek to proactively collect Late Payment 

Interest as opposed to other PA factoring players 

Leading multinationals and corporates 

Main Sectors:

• Utilities

• Telecom

• Healthcare

• Services

• Transportation

Receivables Factoring
A Strong Network of Relationships with Clients and PA Obligors 

Bridge between private 

and public sector
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Factoring Business
Overview of Key Dates for Pricing and Collection

Date of Invoice

Invoice Due Date

Expected Collection Date 

(ECD)

Priced Collection Date

(PCD)

0

1 • 30/60 days after invoice(1)

4

5

• Number of collection days estimated 

for each specific debtor based on 

company’s proprietary tools, analysis 

and experience 

Receivables Factoring - Key Dates Collection Dates and Contribution Margin Overview

• Date of original invoice 

• Estimated conservative date of 

payment on which the pricing to the 

client and underwriting is based; 

estimated for each debtor based on 

company proprietary tools and analysis 

Banca Sistema’s experience and capabilities allow to accurately forecast the expected collection date for each receivable, thus allowing 

for precise pricing decisions 

Days

� High profitability resulting from (i) accelerated recovery period due to 

excellence in collection practice and (ii) disciplined underwriting process 

and pricing of receivables acquired

� Strong collection performance resulting from deep analytical capabilities 

and PA expertise

� Since 2011 the vast majority of the total collections occurred both before 

the expected collection date and before the priced collection date

� The residual portion of receivables collected after the priced collection 

date, is collected using legal actions which include claim of LPI
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Note: 1. 60 days for healthcare related receivables.

0%

Date of 

invoice

30 days before Expected 

Collection Date 
3 • Start of accelerated collection 

activities

Expected margin

Collection Date 

Illustrative

0 21 3 4

LPI

Accrual @ ECB + 8%

Min. Target 

Margin

Expected 

Margin

Minimum target margin

Purchase of 

receivable 

30 days 

before ECD

Expected 

collection 

date

Priced 

collection 

date

D
is

co
u

n
t

Invoice 

due date
Purchase of receivable2 • Start of ordinary collection 

activities

Interest Margin – Illustrative 

Client effective cost

Banca Sistema gross interest 

yield

11 

months
5.8%

Priced

collection date

Min. target 

gross yield

7 

months
9.0%

5%

Discount 

to face value

Actual

gross yield

Payment

Date (ECD)

4 

months

Months of 

anticipated 

collection

5
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II. Focus on Factoring



169 175 172 178

2011 2012 2013 2014

An Attractive Market Opportunity

The Italian factoring market is the 3rd largest in Europe,

(2nd largest compared to GDP) with a clear growth trajectory

As of 2014, Italy’s annual public spending amounts to c.€216bn and is expected to 

grow to c.€227bn by 2018(1)

Italy is characterized by structurally high Public Administration payment times 

compared to other European countries 

€bn

144

103

62
2419

ItalySpainFranceUKGermany

€bn

Note: 1. Source: Assifact; 2. Source: MEF (Documento di Economia e Finanze 2015 – Analisi e tendenze della finanza pubblica). Including spending for goods and services and gross fixed capital formation; 3. Intrum Justitia as of 2015.

Strong client 

relationships Expertise in PA 
Proprietary databases

Regulated entity Funding 

High barriers to entry and limited number of players able to compete in the 

market 

Unique opportunity to exploit the potential of a large and under-

penetrated market 

Large and still underpenetrated market with significant growth 

potential.. 
..With key market features highlighting a unique opportunity 

2% CAGR between 2011 and 2014

Average PA payment times (days)(3)

Low risk business with credit exposure primarily towards public entities 

1

2

3

Turnover(1)
Factoring Penetration (% of GDP)

15,8%

11,3% 10,7% 10,6%

UK Italy Spain France

Avg. Europe: 

38 

c.7% 

penetration

in 2014

236

243 

17 

2014 2018 2014

Italian public spending(2) Public administration 

factoring outstanding(1)

2014 2019E 2014

Market 

potential
c.30% of 

Market

Outstanding
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Key Players’ Positioning in the Italian Factoring Market

Uniquely positioned to thrive in the factoring market

Public Administration Focus Public Administration Focus 
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Banking/insurance Group Owned

Independent

+

• Focus on all types of Public Administrations (Central Admin., 

Local Entities and “ASLs”) 

• Diversified specialty finance business built on core factoring 

expertise

• Unique positioning compared to factoring peers 

Private Clients FocusPrivate Clients Focus
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Reference market: Italian Public Spending Reference market: Italian Factoring Turnover

Industrial Group Owned

Source: Assifact. Note: 1. Operating in other segments apart from factoring and traditional retail deposits gathering. 
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Palermo

Sales Team Members Diversified Distribution Channels

� We have signed commercial agreements to provide 

factoring products to third party banks

� 14 Commercial agreements in place

� Partner selection criteria based on potential to grow 

the strength and depth of commercial relationships

Banks Distribution

Non Financial 

Intermediaries

� We only work with supervised intermediaries on 

OAM (“Organismo agenti e mediatori”) and with top 

accounting firms in Italy to originate VAT deals

Padoa
Milan

Pisa

Rome

Offices

� The origination team consists of 18 dedicated sales resources which have multiple years of 

experience in factoring and origination at both Banca Sistema and leading factoring institutions 

8

2

Direct Marketing
� The Bank uses its own knowledge and relationships 

to originate business 

1

4

2

• 13 Origination resources

• 5 Relationship Managers
London, UK

1

Distribution also through ~1,100 branches of the 

bank’s partners branch network

13

Factoring business leverage on a well balanced network



Barriers to Entry

High barriers to entry limit competition and new entrants in Banca Sistema core market

� We have built a strong track record over the years as our core factoring business has been operational since 2007 (from 

2007 to 2011, under the name “SF Trust”)

� We have established relationships with more than 2,400 PA entities and more than 200 corporate clients

Track Record, 

Experience and 

Network of 

Relationships 

Track Record, 

Experience and 

Network of 

Relationships 

� Strong preference by factoring clients to deal with a banking entity

� A banking license is necessary to access the funding sources at sustainable prices (Retail Deposits and Interbank / ECB) 

required for the acquisition of factoring receivables 

� Obtaining a banking license in Italy is a lengthy process limiting potential initiatives for new entrants

Banking LicenseBanking License

� We have a proprietary database tracking more than 2,400 debtors payment times which dates back to 2002, constantly 

updated and improved through information we receive from our clients when acquiring receivables 

Analytical 

Capabilities

Analytical 

Capabilities

� We currently have 11 employees fully dedicated to the collection of receivables, with team members having more than 20 

years of experience in the field

� We have built a nationwide network of 17 external collectors which are tied to us through commercial agreements and 

two Companies  specialised in collections from PA 

Collection 

Network 

Collection 

Network 

� Italian Banks might have internal limits on the amount of exposure they might have towards the Public Administration/ 

Public Sector, as such, expected competition by other banks is limited as they might exceed their target exposure

� Additionally, some of the leading Italian Banks perform treasury activities for the PA, thus embedding an internal conflict of 

interest vis-a-vis the collection / factoring activities

� Loans and other financing products (which might be a substitute of the factoring of PA receivables), granted by Italian 

banks, are subject to a more penalizing risk weighting vis-a-vis the direct purchase of PA receivables. Italian banks might 

be forced to reduce the financing of PA receivables, in order to minimise capital absorption

Banks Might Have 

Internal Limits to 

Public Administration 

Exposure

Banks Might Have 

Internal Limits to 

Public Administration 

Exposure
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9M 2015 Results at a Glance*

Delivering growth

� Net Interest income +21% y/y

� Total income +10% y/y (Trading income from Govies -45% y/y)

� Net Income +22% y/y

� ROAE 35%, including the €37.5m raised in the IPO 

Good commercial

performance

� Factoring 9M 2015 Turnover +20% y/y, with 92% of the €876m Turnover 

being recurring business  

� CQS outstanding reached €83m (€13m year-end 2014)  

� SMEs financing outstanding reached €73m (€19m year-end 2014) 

� CET1 and Total Capital Ratio reached respectively 16.2% and 20.0%(**)

� Conservative Leverage Ratio at 4.6%

Balance Sheet

strength

� Retail funding represented 41% of Total funding

� Retail funding costs down to ~240bps vs ~320bps in 9M 2014 (with a 

15.9 months average outstanding maturity of the term deposits)  

Notes: (*) 9M 2015 P&L results and related ratios do not include non-recurring items; (**) Including 3Q 2015 net income.



Utilities

55%

Healthcare

12%

Waste 

management

3%

Industrial

8%

Transport

2%

Food 

4%

Other

14%
Telecom

2%
Maturity and Other

2%
Recourse

11%

Non Recourse

80%

VAT

7%
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482

727

876

9M 2013 9M 2014 9M 2015

Update on factoring trends in the first 9M of 2015  

Factoring Turnover Evolution

Note: 1. Including services, entertainment, agriculture and IT, among others.

By Type of Product By ClientBy Obligor
(1)

PA accounts for 95%

Factoring Outstanding Breakdown (9M 2015) - €922m 

+20%

5% in 2014

€m

State Central 

Administration

30%

Local Healthcare 

Organizations (ASL)

14%
State-owned 

Companies

8%

Corporate

5%

Public Sector 

Organizations

5%

Local Entities

38%

€48.1m originated from bank

distribution agreements. 

Access to a network of more 

than 1,100 bank branches

thanks to 14 commercial 

agreements signed as at today

# 229 clients

vs. #140 as at

31.12.2014



North

39%

Center

30%

South

31%
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13
27

65

83

31.12.2014 31.03.2015 30.06.2015 30.09.2015

CQS/CQP outstanding SME State Guaranteed Loans outstanding

19

40

60
73

31.12.2014 31.03.2015 30.06.2015 30.09.2015

Increased contribution from new business lines

Split by Type Split by Geography

Public

29%

Private

23%

Pensioners

48%

Split by Industry Split by Geography

North

39%

Center

24%

South

37%

€m €m

Thanks to 3 distribution agreements 

we purchased more than 3,645 loans 

in 9M 2015 (~€75m)

Advertising, 

Comm. & 

Telco

6%

Metals

11%

Food, 

Beverage & 

Leisure 

24%

Fashion and 

Textile

10%

Real estate

3%

Oher 

25%

Electro & 

Mechanic

21%

Outstanding as at 30.09.2015



Income Statement - €/000 9M 2015 9M 2014 Change

Net Interest income             42,994             35,680 20.5%

Net commission income                8,308                8,608 -3.5%

Dividends                     33                     33 nm

Trading income                2,450                4,489 -45.4%

Total income             53,785             48,810 10.2%

Loan loss provisions (3,921) (2,344) 67.3%

Operating income             49,864             46,466 7.3%

Personnel expenses (9,708) (9,023) 7.6%

Other admistrative expenses (13,592) (13,564) 0.2%

Net provisions for risk and charges (60) (369) -83.7%

Amortization and depreciation (234) (150) 56.0%

Operating costs (23,594) (23,106) 2.1%

Income before taxes from continuing operations 26,270            23,360            12.5%

Profits on equity investments 341                 -  nm

Profit before taxes 26,611            23,360            13.9%

Taxe on income from continuing operations (8,264) (8,358) -1.1%

Normalized Net income 18,347            15,002            22.3%

Net non recurring items - IPO costs (4,854) 

Net income 13,493            
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9M 2015 – Income Statement*

�NII increase (+21%) driven by 

higher  factoring volumes, lower 

cost of funding and higher 

contribution from CQS/CQP and  

SMEs loans that more than 

compensated stable factoring 

margin

�Lower contribution from our 

short term Italian Government 

bond portfolio (-45%)

�Personnel  expenses, excluding 

the non-recurring items, are in 

line considering the higher 

headcount (+21 average FTEs 

y/y)

�Other admin. stabilizing

�€0.3m profits on equity 

investments derive from stake in 

CS Union S.p.A. 

Note: (*) 9M 2015 P&L results do not include non-recurring items.



Balance Sheet  - €/000 30/09/2015 31/12/2014 Change

Financial  assets 922,230         858,070         7.5%

Due from banks 9,372              16,682            -43.8%

Customer loans 1,337,314      1,193,754      12.0%

Factoring 866,513         851,856         1.7%

CQS/CQP loans 82,862           13,228           526.4%

SME State Guaranteed loans 72,929           18,664           290.7%

Repos 292,800         290,316         0.9%

Other 22,210           19,690           12.8%

Equity investments 2,656              2,448              8.5%

Property and Equipment 3,004              3,105              -3.3%

Goodwill 1,786             1,786             nm

Other assets 12,763            7,194              77.4%

Total Assets 2,287,339      2,081,253      9.9%

Due to banks 271,707         821,404         -66.9%

Central banks 75,000           730,020         -89.7%

Banks 196,707         91,384           115.3%

Due to customers 1,861,552      1,153,797      61.3%

Term deposits 534,838         569,410         -6.1%

Repos 989,047         238,807         314.2%

Cash accounts 307,803         311,751         -1.3%

Other 29,864           33,829           -11.7%

Debt securities 20,410            20,109            1.5%

Other liabil ities 44,680            44,892            -0.5%

Shareholders' Equity 88,990            41,051            116.8%

Total Liabilities 2,287,339      2,081,253      9.9%
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9M 2015 – Balance Sheet

� Stable Govies AFS portfolio 

with an average duration of 7.3 

months (9.3 as at 30.06.2015)

� Factoring receivables in line 

with the end of 2014 and cyclical 

trends  

�CQS/CQP and SME loans

represented 6% of total 

customer loans

� Reduced exposure to ECB and 

increased funding from Repo 

market due to lower financing 

cost

� Lower retail term deposits and 

current accounts, also thanks to 

higher liquidity buffer from 

Interbanking

�Total own funds at €106.3m 

(TCR 20.0%*) and CET1 at 

€86.3m (ratio 16.2%*) 

Note: (*) Including 3Q 2015 net income.



48,8
53,8

9M 2014 9M 2015

€m
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Strong revenues supporting earnings growth

�Net interest income, represented 80% of the Total 

Income, up +21% y/y

�Total Income increased from €48.8m in 9M 2014 to 

€53.8m in 9M 2015 due to:

�lower interest expenses (Retail funding cost is 

80bps lower y/y, from 320bps in 9M 2014 to 

240bps in 9M 2015)

� higher contribution from CQS/CQP and SME loans 

(+€4.1m 9M 2015 vs. 9M 2014)

� These increases more than compensated for the lower 

total contribution from our short term Govies portfolio     

(-€2.6m 9M 2015 vs. 9M 2014), declining both at interest 

margin level and trading income level

�Increased weight from non factoring  products, equal to 

~9% of Interest income for the 9M 2015

Total income 

+10%

Interest income Split

Loans

98%

Treasury

1.5%

Other

0.5%

€59.5m – 9M 2015€56.5m 9M 2014

Loans

92%

Treasury

6%

Other

2%



5,0 4,8

D&A 

€0.2m

9,0 8,9

14,1 13,9

1 2

Servicing Costs D&A Admin.

9M 2014 9M 2015

23,1 23,6

9M 2014 9M 2015

Operating Costs

Operating Costs Breakdown1

Operating Costs1
Administrative Expenses, 

Servicing Costs, D&A 1

9,0 9,7

9M 2014 9M 2015

Personnel Expenses

FTEs (#) 112 136

62%

49%
44%

2013 2014 9M 2015

Cost Income Ratio1

Personnel Expenses1

Personnel Exp.

41%

Servicing Costs

20%

Other Admin

38%

D&A and Other

1%

Efficiency and saving enabled by our business Model

€m

Note: 1. 1H 2015 Costs and related ratios do not include non-recurring items.

+2%
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Term Deposits Current Accounts

Customer 

Deposits

41%

Wholesale 

Funding

59%

€m

22

< 12 months 

2%

12 months

35%

18 - 30 months

17%

36 months

25%

36 - 120 months

21%

Note: 1. Average cost of funding (current accounts and term deposits)

Average residual maturity 

of deposits is 

c.15.9months 

Funding Overview

• Funding strategy 

focused on diversifying 

financing sources and 

optimizing cost of funds

• Wholesale funding is 

composed today 

primarily  by 

Repos/CC&G (with an 

average cost < 0) and 

banks

• Increasing Interbank 

funding following the 

IPO (Due to banks 

equals €197m)

• €0.8bn of customer 

deposits as of 2014 

with a 63%/37% term 

deposits /current 

accounts split

• Out of €535m term 

deposits outstanding, 

8%  have been 

originated in Germany

Funding Breakdown Customer Deposits Evolution

Retail Cost of Funding1 Term Deposits Maturity Profile

4,4%
4,1%

3,1%

2,4%

2012 2013 2014 9M 2015



0.9
0,5

3.5
3,9

2012 2013 2014 9M 2015

€m

Conservative provisioning policy

23 8 41

Cost of Risk and Loan Loss Provisions

Cost of Risk 

(bps)

54

Gross Doubtful Loans

11,4
22,3 21,70,2

1,5 3,730,6

31,1

71,7

31.12.2014 30.06.2015 30.09.2015

NPLs Unlikely to pay Past-due

• NPL ratio is around 1.5% as at 30.09.2015

• The increase of Doubtful loans is mainly driven by the 

increase of Past-due loans, following a new, more 

conservative classification of factoring receivables

• Loan loss provisions, equal to €3.9m, and relative cost 

of risk are higher than those at 1H 2015, due to entry 

of new PA entities in “distressed” status

€m

97.1

54.9
42.2
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