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Our goals

' / ~// Be the specialist partner of Italian SMEs

< ' Offer high-value products and services
Innovative approach: Tutors & advanced

technologies




We will focus on three large, growing, untapped segments

Turnaround

€30bn
Addressable
Unlikely-To-
Pay loans

o Mid to large single
J\H name SMEs UTP loans
with potential to

return to a performing
status

Crossover & Acquisition finance

€160bn
Loans to
SMEs with
BB-B rating/
unrated

€10bn
New

origination

p.a.

\ < Low-rated (B-BB) SMEs with
,@ high-potential but sub-optimal
financial structure

Corporate or financial sponsors
Eﬂ willing to pursue ambitious

inorganic growth

Invoice lending

€60bn

Outstanding
(€220bn

turnover)

B SMEs with short-term
|?=E| financing needs related
=== to the nature of their

business

Source: Turnaround: Bank of Italy, BCG estimates based on ticket size (ticket > 1M€) and financials (EBITDA margin slightly negative or >0); Crossover lending: Bank of Italy,
customer loans towards SME clients with BB-rating, BCG analysis; Acquisition finance: BCG estimates on Bank of Italy data; Invoice lending: Assifact, see Disclaimer

attached at the end of this document



Our competitive advantages

Specialist in selected
market segments

Lero-legacy
bank

&)

Innovative
channel: Tutors

o)

Low cost of funding and
leverage advantages

Fully digital
bank

Lean & fast



geographies
» Deep understanding of industry fundamentals
Capabilities - Solid reputation and broad relationships with SMEs

- Consolidated experience in specific industries and

@ © - Organised around areas of expertise/network (geographical
O ® and/or industrial)
@ ® - Flexible and 360° support for a portfolio of clients

o - Target approach based on a deep coordination between
Organisation  yytors and the SME Division centralized data management

- ldentify market opportunities and meet potential clients
@ » « Analyse the client financial and competitive situation
% » Advise the client on business and financial solutions
o « Interact with product specialists (invoice, crossover financing,
Activities acquisition finance, turnaround) and negotiate possible solutions
with the client

Ii—'f_l?% - Job contracts tailored to specific experience and personal
= situation

Incentive ° High variable component (up to 100%) based on Economic
scheme Value Added over a 2-year period



—
°3ele =Q
] %
Client data gathered Market and peer data
through public sources gathered through
and internal reporting external public sources

N

V1] 265818
Innovative business \/ (s
i - 31308
e ; . Tutors Automated system based
Tutors experience + Industrial experience —I— on big data and Al
advanced technologies Human touch
.......................................... — *;r
SPAXS _—
Value for SPAXS Value for the
customer

Key competitive advantage in

credit underwriting and Best customer experience
monitoring and bilateral data exchange




Turnaround: huge opportunity
in the UTP market

Our offer

Purchase UTP loans - single names - where
we see potential for restructuring

Provide new finance eventually linked to
capital injection, which will be provided
by private equity partners

Offer fronting servicing activities' to the
non-bank investors in UTP portfolios

1. E.g., working capital and treasury management
Source: market estimates based on various sources,
see Disclaimer attached at the end of this document

Our Key Success Factors

Vs non-bank players:
« Banking licence enables the provision of full

PN banking services

I I I » Lower cost of funding & higher leverage

- » Perceived as a friendlier counterpart by the
borrower’s banks as we buy a portion of their
exposure to the same debtor

Vs traditional banks:

* No legacy enables appetite to provide new
finance

~ » Full customer engagement in credit
t,"§ origination and monitoring process via access
d to regular and timely internal data



Crossover: large market with
untapped needs

€160bn €10bn

Crossover
lending

Acquisition
finance

Our offer Our Key Success Factors

Tutors with industrial & financial background

) Provide a full range of banking products

OlIO0I IO 3 QrLg . .
Industrial advisory instrumental to L@gio  Creditunderwriting and monitoring through
structure the best financing solutions e deep analysis based on extensive use of
010€0 Artificial Intelligence algorithms

Full customer engagement in credit
underwriting and monitoring process via access
to regular and timely internal data

‘f:/)

solutions to corporates for inorganic

) Acquisition finance, i.e. financing
growth or to financial sponsors

Source: market estimates based on various sources,
see Disclaimer attached at the end of this document 8




Invoice lending: focus on

underserved supply chains €60bn

€220bn

Outstanding Turnover

Our offer Our Key Success Factors

Full integration between factoring and all the
other banking products

Tailored solutions of direct and reverse
factoring to specific market niches -
supply chain in industrial districts

Tutors’ knowledge of industries’ supply chain
needs

. . . Ol1OI IO
Proactively propose factoring serv1cgs to 0 Digital platform and simplified processes which
corporates based on the understanding of J200o0 allow for fast time-to-execution
their financial cycle 01000

/ﬂ' Rapid build-up of scale thanks to our supply
chain approach (through few large relationships)
Source: market estimates based on various sources,

see Disclaimer attached at the end of this document 9




Our targets -~ €3.7bn

~€160m

for SME Division
Customer Net Profit

by 2023 Loans




P&L, Assets and KPI targets - Overall SME Division

Total revenues
Operating costs
Loan loss provision
Net profit

Net customer loans (€bn)

84 - 102
(29 - 35)

(46 - 56)

1.4-1.7

420
(60)

(135)
160

3.7

Gross NPE ratio excluding
Turnaround

ROE
Cost/Income

Organic cost of risk -
Excluding turnaround (bps)

No. of Tutors

No. of Full-time employees
(excl. tutors)

3 - 5%

n.s.

30 - 35%

140 - 170

20 - 30

110 - 120

7%

24%

15%

130

40

~200

11



Focus on segment-specific KPls

— Turnaround Crossover —  Invoice lending —
2020 2023 2020 2023 2020 2023
A\S5=i6 - Net customer loans €bn | 0.4 - 0.5 1.4 0.3-0.4 0.8 0.4-0.5 1.2
: Net interest margin Asset spread Asset spread
VG Revenue . 1% 23% ~ 4% ~ 4% ~2.5% ~ 2.5%
KPls Cost of risk 12% 9% 175 - 185bps  150bps 125 - 135bps 70bps
We did not include potential capital gains
from the equity revaluation of the debt-to-
equity part of a restructuring

1. The net interest income includes the gain from the revaluation of the underlying loan once it moves back to a performing status 12



We will give disclosure of these KPIs on a regular basis

/NI ‘ Business

activity

@ Risk KPls

1. Migration from loans acquired as UTP to NPL in the reporting period. 2. Migration from loans acquired as UTP to NPL over the lifetime of the loan 3. Migration from performing to NPE

Turnaround

- #, € analysed positions

- #, € acquired UTP loans
(Gross Book Value)

- New finance

« Organic Gross NPL ratio’
» Cost of Risk (bps)
« Actual danger rate?

Crossover Invoice lending
 #, € gross origination - # clients
crossover loans « Turnover

- #, € acquisition finance
loans

« Organic Gross NPE ratio?
« Cost of Risk

» Organic Gross NPE ratio?
 Cost of Risk (bps)

13



Making this real: achievements so far

'/,-3
fa

LT

'/,3

Team

L

IT platform

/@5 \ Pipeline

Hired the Head of Turnaround and the Head of Crossover; shortlist
of candidates for Invoice Lending

Hired 3 Tutors

In advanced phase to identify the IT provider for digital invoice
lending platform and IT credit management system

Ongoing analysis on 5 UTP positions

Discussion with a major non-bank UTP investor regarding fronting
activities

Assessment of potential prospective crossover clients within BIP
network

14



Our road ahead

H2 2018

Hire 10 more Tutors

Recruitment of second line managers within each business
division

H1 2019

Launch of digital platform for invoice lending
IT system for credit solution
SME division fully operational

H2 2019

Complete recruitment of teams
20 Tutors on board

15



« This document (the “Document”) has been prepared by and is the sole responsibility of SPAXS (the «Company>) solely for information purposes. In accessing the
Document you agree to be bound by the following terms and conditions. A limited number of copies have been made and these are strictly reserved for the
person to whom they are addressed: for this reason the information contained in the Document is confidential and must not be used, in whole or in part, or
disclosed to third parties or copied, distributed, transmitted or reproduced.

« The Document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state,
country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within
such jurisdiction. The Document is not for publication, release or distribution in the United States, Australia, Canada or Japan or in any jurisdiction where it is
unlawful to do so. The release or distribution of the Document or access to this document in other jurisdictions may be restricted by law and persons into
whose possession this document comes should inform themselves about and observe any such restriction. Any failure to comply with these restrictions may
constitute a violation of the laws of any such other jurisdiction.

» The description of the Project characteristics contained in the Document are not intended and do not constitute in any way investment advice or a solicitation
to purchase securities, nor is it an offer or invitation or promotional message for the purchase, sale or underwriting by any person in any jurisdiction or country
where such activity is contrary to law or regulation, except where there are exemptions that apply under related law.

«The terms, data and information contained in the Document are subject to revision and update; the Company and its consultants assume no responsibility to
communicate, in advance or subsequently, should such revisions and updates become necessary or opportune nor for any damages that may result from
improper use of the information (including communications of revisions and updates) included in the Document. Within the limits of law, the Company, its
corporate executives, managers, employees, and consultants make no statement, give no guarantee or assume any responsibility, express or implied, regarding
the accuracy, the adequacy, completeness and up to date nature of the information contained in the Document nor regarding any eventual errors, omissions,
inaccuracies or oversights contained herein. The Document does not attempt to describe all terms and conditions that will pertain to the proposed transaction
nor does it set forth the specific phrasing to be used in the documentation.
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« The securities referred to herein (the “Securities”) have not been and will not be registered under the United States Securities Act of 1933, as amended (the
“Securities Act”), or the securities laws of any state of the United States or any other jurisdiction and may not be offered or sold in the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

«This Document does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase the
Securities, and nothing contained therein shall form the basis of or be relied on in connection with any contract, commitment or investment decision in relation
thereto whatsoever, nor does it constitute a prospectus relating to the Securities or a recommendation by the Company or any of the Company’s advisers and/or
agents regarding the Securities.

«It is recommended that any eventual investment decision regarding an investment be based on the formal documents prepared by the Company as part of the
transaction which may contain information different from those included in the Document and on audit from the investors own independent, professional
financial and tax advisers.

*No representation, warranty or undertaking, express or implied, is made or given by the Company, the Nomad or any of their affiliates, parent or subsidiary
undertakings, directors, officers, advisers, agents or employees or any other person as to, and no reliance should be placed on, the fairness, adequacy,
accuracy, truthfulness, reasonableness, completeness or correctness of the Document or the opinions contained therein. The Document has not been
independently verified and will not be updated. No responsibility or liability whatsoever (whether arising in tort, contract or otherwise) is accepted by the
Company or the Nomad or any of their affiliates, parent or subsidiary undertakings, directors, officers advisers, agents or employees, or any other person for
any loss howsoever arising, directly or indirectly, from any use of the Document or opinions contained therein or otherwise arising in connection therewith. The
Document, including but not limited to forward-looking statements, applies only as of the date of this document and is not intended to give any assurances as to
future results. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Document, including any financial
data or forward-looking statements, and will not publicly release any revisions it may make to the Document that may result from any change in the Company’s
expectations, any change in events, conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising
after the date of this document. Market data used in the Document not attributed to a specific source are estimates of the Company and have not been
independently verified.

17



«Any expected return is not guaranteed and is based on data shown in Euro. The Document may contain “forward-looking” information which is based upon
certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which are
specified herein). Such forward looking statements include all matters that are not historical facts. Forward-looking statements give the Company’s intentions,
beliefs or current expectations concerning, amongst other things, the Company’s financial condition, liquidity, prospects, growth, strategies and the industry in
which it operates. By their nature, forward looking statements involve risks and uncertainties because they relate to events and depend on circumstances that
may or may not occur in the future. These statements may include, without limitation, any statements preceded by, followed by or including words such as
“target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could”
and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and
other important factors beyond the Company’s control that could cause the Company’s actual results, performance or achievements to be materially different
from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based
on numerous assumptions regarding the Company’s present and future business strategies and the environment in which it will operate in the future.

« Actual events or conditions are unlikely to be consistent with, and may differ materially from, those assumed. In addition, not all relevant events or conditions
may have been considered in developing such assumptions. Accordingly, actual results will vary and the variations may be material. Prospective investors should
understand such assumptions and evaluate whether they are appropriate for their purposes. Any data on past performance, modeling, scenario analysis or back-
testing contained herein is no indication as to future performance. No representation is made as to the reasonableness of the assumptions made within or the
accuracy or completeness of any modeling, scenario analysis or back- testing; for investors resident in EC countries that are not part of the Eurozone these
returns can increase or decrease due to exchange rate movements.
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»The tax consequences of an investment depend on the individual circumstances of each investor and may be subject to change in the future; therefore, the
present document may not be considered to have been prepared in order to offer an opinion, legal advice or tax opinion regarding the possible tax
consequences of the transaction. Every prospective investor is advised to evaluate any potential investment in the transaction on the basis of independent
accounting, fiscal and legal advice and should also obtain from their own financial advisors analyses of the adequacy of the transaction, the risks, the
protection and the cash flows associated with the transaction, insofar as such analyses are appropriate for ascertaining the risks and merits of the
transaction.

«Prospective investors must rely on their own evaluation that a potential investment in the transaction described herein does not contravene the laws and
regulations of the country of residence of the investor and must also be responsible for obtaining any necessary prior authorization required to make the
investment.

«Certain industry and market data contained in this Document has come from third party sources. Third party industry publications, studies and surveys
generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or
completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source,
neither the Company, nor the Joint Global Coordinators nor their respective affiliates has independently verified the data contained therein. In addition,
certain of the industry and market data contained in this document comes from the Company's own internal research and estimates based on the knowledge
and experience of the Company's management in the market in which the Company operates. While the Company believes that such research and estimates
are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or
completeness and are subject to change without notice. Accordingly, no reliance should be placed on any of the industry or market data contained in the
information. By receiving this document and attending the presentation, you are certifying that (a) if you are in the European Economic Area, you are a
“Qualified Investor”; (b) if you are in the United Kingdom, you are a “Relevant Person”; (c) you are not located in a jurisdiction where it is unlawful to do so
and (d) you acknowledge and agree to the limitations and conditions set forth herein.

» Acceptance of delivery of the Document by the recipient constitutes acceptance of the terms and conditions set out in this Disclaimer.
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«Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments, as
amended (“MiFID 11”’); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID Il; and (c) local implementing measures
(together, the “MiFID Il Product Governance Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any
“manufacturer” (for the purposes of the MiFID Il Product Governance Requirements) may otherwise have with respect thereto, the ordinary shares and the
conditional share rights of SPAXS S.p.A. (the “Securities”) have been subject to a product approval process, which has determined that such Securities are:
(i) compatible with an end target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties, each as
defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID Il (the “Target Market Assessment”).

«Notwithstanding the Target Market Assessment, Distributors should note that: the price of the Securities may decline and investors could lose all or part of
their investment; the Securities offer no guaranteed income and no capital protection; and an investment in the Securities is compatible only with investors
who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable
of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The
Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer.
Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Manufacturers will only procure investors who meet the criteria of
professional clients and eligible counterparties.

«For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID
II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the
Securities.

«Each distributor is responsible for undertaking its own target market assessment in respect of the Securities and determining appropriate distribution
channels.

«By accepting or accessing this Trading Admission Document, you shall be deemed to have represented and warranted that (i) you have read and agreed to
comply with the foregoing limitations and restrictions, (ii) you are able to receive this presentation without contravention of any applicable legal or
regulatory restrictions, (iii)) if you are in a member state of the European Economic Area (other than the United Kingdom), you are a Qualified Investor; (iv)
if you are in the United Kingdom, you are a Relevant Person; (v) if you are in Italy, you are an Italian Qualified Investor; and (vi) you acknowledge that you

understand that there are legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of this document. -



This document includes industry and market data pertaining to SPAXS's business and markets. Such information is based on the SPAXS's
analysis of multiple sources such as industry publications and surveys, industry reports prepared by consultants, internal surveys and
customer feedback. The market, economic and industry data have primarily been derived and extrapolated from reports provided by Bank of
Italy, Assifact and PwC. In addition, certain statistics, data and other information relating to markets, market sizes, market shares, market
positions and other industry data pertaining to SPAXS's business and markets in this document are not based on published data obtained from
independent third parties or extrapolations therefrom, but rather are based upon analysis, which are in turn based upon multiple third party
sources, including Bank of Italy, Cerved and services commissioned to Boston Consulting Group (together, the SPAXS Data Analysis)

All figures and numbers included in this document are rounded
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