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Our business plan: Income statement

Income statement (€m)

Total revenues
Of which net interest
Of which net commissions
Operating costs
Gross operating profit
Loan loss provision
Pre-tax profit

Net profit

Note: Rounded figures

2020

215 - 260
190 - 225
25 - 35
110 - 135
105 - 125
50 - 60
55 - 65
40 - 50

2023

710
620
90
150
560
140
420
300



Our business plan: Balance sheet

Balance Sheet (€bn)
Total assets
Of which SME Division
Of which NPL Division
Of which High Quality Liquid Assets
RWA - Risk Weighted Assets
Total liabilities

Of which retail deposits

Of which open banking retail platform and
corporate deposits

Of which wholesale/interbank/institutional

Equity

Note: Rounded figures

2020
3.8-4.6
1.4-1.7
1.9-2.3
0.5-0.6
3.4-3.7
3.3-3.9
0.7-0.9

1.2-1.3
1.4-1.7
0.6-0.7

As %
of total
100%

37%
507%
13%

100%
23%

33%
44%

2023
6.9
3.7
2.6
0.6
6.0
5.7
2.1

2.7
0.9
1.2

As %
of total
100%

54%
38%
9%

100%

37%

47%
16%



Our business plan: Key ratios
€M

Cost of risk - Group total (bps)

Cost of risk - excluding Turnaround (bps)
Cost Income Ratio

Return on equity (ROE)

Gross NPE ratio excluding Turnaround

Liquidity coverage ratio

No. of employees (FTE)

Note: Rounded figures

170 - 180
130 - 140
<55%
6-7%
<4%
130%

400 - 440

220
125
<30%
~25%
<7%
130%

~685



Our business plan: Divisional targets

€M

Revenues 84 - 102 420 119 - 145 250 13 40
Operating costs (29 - 35) (60) (61 - 75) (60) (20 - 25) (30)
Loan loss & other provisions (46 - 56) (135) (3) (4) (1) (1)
Pre-tax profit 9-11 225 55 - 67 185 (8 -13) 10
Net profit 6-8 160 40 - 48 135 (6 -9) 5
Equity (€bn)’ 0.2-0.3 0.7 0.4-0.5 0.5 n.s n.s
Divisional assets? (€bn) 1.4-1.7 3.7 1.9-2.3 2.6 n.s n.s
RWA (€bn) 1.3-1.5 3.3 2.0-2.4 2.7 n.s n.s.
CoR (bps) 400 - 450 400 603 603 n.a. n.a.
CoR excl. Turnaround (bps) 140 - 170 130 - - n.a. n.a.
Cost income 30 - 35% 15% 45 - 55% 25% 150 - 200% 80%
ROE n.s. 24% 10 - 12% 25% n.s. n.s.
Gross NPE ratio excl. 3-5% 7% 1-2% 4% n.a. n.a.
Turnaround

1. Equity allocated based on divisional RWA 2. Divisional assets excluding High Quality Liquid Assets 3. SPV financing cost of risk
Note: Rounded figures



Robust capital position ensures strategic flexibility

Strategic opportunities
2020 2023

20% & Faster Business Plan

17.5% - 18.0% — deployment

Extra buffer
<4 15% CET1 Appetite

Bolt-on acquisitions to

» @ ) accelerate Business Plan

execution
CET1

0 | | Further dividend

payout increase




Very conservative dividend policy subject to two requirements

Dividend policy requirements Minimum dividend payout
Dividend (€m) ~75
CET1
25%
20%
O 0% 0% 0% 0%

2018 2019 2020 2021 2022 2023

Equity
CET1 ratio 17.5% - 18.0% 20%

Equity (€bn) 0.6-0.7 / 1.2

Organic capital
generation ~250bps




Liquidity: a strong position carefully managed...

Limited exposure to

o " ies with max 10%
Strong liquidity position... O rotal accats ..carefully managed

-570-630 -0 / |

High Quality Liquid Assets (€m)

,,,,,,,, ~3 .
,,,,,,,, Cash years Low Duration
. Securities

-@- % Total Assets

2020 2023 Diversified Govies portfolio

with exposure to any single
country less than 3-4% of

LCR 130% 130%
total assets

NSFR 125% 125%

B



...and plenty of room to extend further

Encumbrance ratio on Gross Assets
(Total Encumbered Assets / Total Assets)

2020

~€3.8 - 4.6 bn

88%

12%

~80%

~5%

0%

DIOIO

of High Quality
Liquid Assets

of Performing
exposure

of NPE

2023

~€6.9 bn

92%

~8%

~80%

~5%

0%

DIOIO

of High Quality
Liquid Assets

of Performing
exposure

of NPE

Key messages

@

® (=

Room to further leverage
High Quality Liquid Assets
for extra liquidity

Significant room to
leverage performing assets
for further liquidity

No use of NPE



Funding: well diversified and competitive ...

2020 2023
~€3.8 - 4.6 bn ~€£6.9 bn
1% 1%
18% " Repo
31%
Retail deposits
16%

Corporate deposits

16%

' European retail
Deposit Scheme

I Wholesale/Interbank

32%

Institutional

10%

2%

14%

I Equity

Key messages

~ 2%

10%

ORONO

Balanced funding
sources (Corporate,
Retail, European retail
deposit scheme)

Competitive cost of
funding

Exposure to wholesale
2023
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... with no asset & liability maturity mismatch

I Cash & other liquidity
(0 years)

I nvoice
(~0.25 years)

B spv Financing
(~2.5 years)

[ Cross-over!
(-4 years)
New Finance
(~4 years)

B Turnaround
(~4 years)

0 NPL
(-4 years)

Other
(~4 years)

2020

Assets

1%

Liabilities

18%

31%

3%

1. Includes Banca Interprovinciale

Sight deposits
(0 years)

[ Repo
(~0.5 years)

I Wholesale/Interbank
(~2 years)

Term deposits
(-3 years)

Institutional
(~5 years)

I Equity

2023

Assets Liabilities

Key messages

DIOIOIE)

No ALM mismatch

Liquid assets significantly
covering short-term
liabilities

Long-term assets fully
funded by stable and
diversified sources

Strong leverage on stable
funding (~80%) in 2023
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A clear roadmap to reach our targets

Signhed share Share purchase Closing of BIP
purchase agreement [nvestors’ Shareholders’ End of Acquisition/ SPAXS-BIP
agreement to  increased to  pay meeting Withdrawal  Business Combination reverse merger
for 91.4% of BIP 98.3% of BIP Period Effective and MTA listing

. _ H2 2018 /
13th April  30th April 8th August (I call) End of August September H1 2019
(31st August Il call)
Achieved . Next steps o

milestones
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« 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.
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«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.
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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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