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A strong team…

…fully committed to building a specialised new paradigm bank

NPL Division

Andrea 
Clamer

SME Division

Enrico 
Fagioli Marzocchi

CFO & Central 

Functions

Francesco 
Mele

CEO

Corrado 
Passera

Carlo 
Panella

Direct Bank Division 

and Digital & Ops
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New digital 

technologies

Powerful new 

entrants

New stricter 

regulations

Monetary 

policy

Small, mid-sized 

"generic" banks

Large banking groups

• Specialised banks

• New paradigm banks

Losers

Possible winners

Winners

Banking

industry

Four major forces are reshaping the banking industry
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We are building a specialised bank focused on three large and underserved 
markets

Small and Medium-sized 

Enterprises (SMEs)

Non Performing 

Loans (NPLs)

€135bn1

Corporate NPL
transactions 2018-2023

Direct  

Banking

24 million2

Retail and Corporate
digital bank users

~€350bn1

Crossover financing
Invoice financing 

Unlikely-to-Pay loans

Specialized bank New Paradigm bankWinners

1. Market estimates based on various sources (e.g. Banca d'Italia, Cerved, Assifact)   2. CheBanca! Digital Banking Index 2017, Banca d'Italia.
Note: see Disclaimer attached at the end of this document  
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226
194

45

48

1 2

Credit to SMEs has dried up

Evolution of customer loans to Italian SMEs1 by credit rating (€bn) 

Low-rated SMEs

experiencing a

credit crunch80%

Prime

(>AAA-)

83%
83%

271

2012

-€32bn

2016

Non-Prime

(BBB or lower)

242

1.   The analysis excludes large enterprises (Turnover over 50+ €M) and micro business (turnover below 2 €M) 
Source: elaboration on Cerved data, see Disclaimer attached at the end of this document 
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Unlikely-To-Pay transactions to grow rapidly

30%

UTP transactions  

Priority 

targets for 

our bank2

UTP stock 2017

~ €100bn1

Derisking

Deleveraging

IFRS 9

ECB addendum

Key drivers

2018

2019

2020

2021

~€3bn3

1. Market estimates based on various sources (Bank of Italy, PwC) see Disclaimer attached at the end of this document. Excluding ca €10bn of particularly distressed UTP (~1/4 of the €35-
45bn Corporate UTP with EBITDA margin <10%) considered as NPLs. 3. PwC The Italian NPL Market June 2018 (excluding ca. €14bn of large institutional transactions)
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A dynamic Italian NPL market

~ 45

Primary 

market1

~ 90

Secondary 

market2

Transactions 

2018-2023

~ 55

Primary 

market1

~ 140

Secondary 

market2

Transactions 

2018-2023

Corporate NPL market transactions Total NPL market transactions 

~ €135bn

~ €195bn

1. Bank of Italy (Statistic report March '18)    2.  Secondary market equal to ca. 40% of primary market based on various sources, see Disclaimer attached at the end of this document
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Booming digital banking users

Italian digital users (retail and corporate, millions)

Source: CheBanca! Digital Banking Index 2017, Banca d'Italia, see Disclaimer attached at the end of this document 

16.3

2011

19.5

14.6

2010 2012 2016

8.1

+12%

2017

24.4

12.8

1.8

2009

9.9

22.8 23.7

2014 2015

21.3

2013

3.5

20.9

Retail

Corporates
20.4

13.9

2.8

12.6

18.5

3.1

19.7

3.3

2.0

2.5

2.0

17.0

10.8

2.4



9

We are building a new paradigm bank with strong competitive advantages

Zero-legacy 

bank

New customer

channels

Lean & fast Clear cost

advantages

Top integrated 

skills

Fully digital 

bank

1

4 5 6

32

Specialized bank New Paradigm bankWinners
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A zero-legacy bank

Incumbents

Need for deleveraging and de-risking 

Cope with restructuring and cost cutting,

whilst adapting their business model

Manage internal conflicts and cannibalisation

Implement IT systems redesign and migrations

New paradigm bank

No portfolio legacy

Tailored business model from the beginning

No customers or products to cannibalise

A new best-in-class platform 

1

10
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A fully digital bank

Open 

platform

Totally modular:

no legacy today,

no legacy in the future

Mix of in-house and third-

party products

Everybody's 

digital

Line, staff and IT 

responsibilities fully 

integrated

Software factory as a 

shared responsibility

Data driven 

organisation

Internal and external 

sources

Big data/fast data

Machine learning & AI

Data analytics

2
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Top integrated skills to cover diversified yet linked markets

EquityLending

Legal

Restruc-
turing

Industry

Real 
Estate

Performing loans

Unlikely To Pay

NPL

Set of

skills

3

12
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Branches

Responding machines

Low-level call centres

Tutors
• Consolidated experience in 

specific industries (including as 

former executives)

• 360° support for SMEs with deep 

understanding of clients' financial 

and industrial needs

Customer centre
• Human contact centre

• AI assistance to predict and 

manage customers' issues and 

requests

A new way to interact with our customers
4

13
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Lean & Fast

"Flat" organizational 

charts 

Clear 

responsibilities

Very rapid 

response time

5
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Our cost advantages vs. "Old" and "New" competitors

New players 

(non-banks)
Private Equity, Credit 

Funds, Distress Funds…

Traditional banks

Our bank

Lower cost of funds

Lower cost/income

(below 30%)

vs.

Higher leverage

6
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Our targets

Total Assets

Net Profit

ROE

CET1 Ratio

2020

€3.8 – 4.6 bn

€40 – 50 m

6 – 7 % 

>15 % 

2023

>15 % 

~€7 bn 

~€300 m 

~25 % 
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Strong risk 
management

Solid ALM
maturity matching between assets and liabilities

Limited exposure to government bonds
below 10% of total assets, low duration, exposure to 

single country below 3-4% of total assets

Strong liquidity
with LCR >130% and NSFR > 120%  across the business 

plan horizon

Sound governance
underwriting committee with independent experts,  

highly qualified Directors
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Investors first

Management variable compensation

represents a high percentage of total…

…and will be paid only after breakeven 

at group level

Sponsors will earn on their shares only after 

substantial shareholder returns…

…and will pay also for top managers’ 

incentives

All employees will be shareholders
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Making this real: 
achievements so far

Thanks to acquisition of Banca Interprovinciale we 

will be in business immediately (3Q 2018)

New IT systems in place in less than 12 months

• Upgraded BIP IT system (4Q 2018)

• New fully digital bank (2Q 2019)

Market opportunities already identified

Key managers already fully engaged and 

organisational charts almost completed
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Thanks to the acquisition of Banca Interprovinciale we will be in business 
immediately

€326m 

€529m 

€60m

Customer 

loans

Customer 

funding

Net Equity

~6%

51%

3.1%

17.3%

ROE

Cost/Income 

ratio

Net NPE ratio

CET1 ratio

On 12 April, acquisition of 

99.3% of Banca Interprovinciale

Investment of €55m, 80% paid in cash

An SME-focused bank, rooted in Emilia-

Romagna

A lean, clean and profitable bank with 

solid regulatory capital and sound asset 

quality

Source: Banca Interprovinciale Annual Report 2017, see Disclaimer attached at the end of this document 
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Risks

& Compliance

Key managers already full engaged

NPL Division
Andrea Clamer

CFO & Centr.Functions

Francesco Mele

SME Division
Enrico Fagioli

Retail Division
Carlo Panella

TBA

CEO
Corrado Passera

Customer 

Interact.

Product & 

Processes
IT

BPO & 

Contact C.

Busin.& 

Prod.Dev

User experience 

&Web Strategy

Digital & Operations
Carlo Panella

Strategy & 

Pricing

Single 

name

SPV 

Financing
Servicing Portfolios

Hired To be hired (shortlist under evaluation)

ALM & 

Treasury

Budget & 

Control

Admin & 

Account.

HR & 

Organis.

Inv.Rel.& 

Strat.Plan.

Legal 

Affairs

Procure-

ment

Turn-

around

Cross-

over

Invoice 

Lending
BIP Tutors

Credit risk
Compli-

ance

Enterp.&P. 

I risk

Boosters
Tutors

Internal Audit
Short list of candidates

TBC
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Investment case

Our bank in 2023

Net Income (€m)

Equity (€bn) 

300

1.2

Total Assets (€bn) 7.0

RoE ~25%

A leader in SME 

specialist lending

A leader in corporate 

NPL purchase and servicing

A top web bank with 

best customer experience

Active customers 200,000

Retail deposits €2.1 bn

Invoice Lending 

Annual turnover
€4.2 bn

Cross over

Cum. origination
€2.4 bn

UTP

Cum. Acquired GBV
€4.4 bn

Cum. NPL

Purchase(NBV)
€3.0 bn

Serviced AuM

(GBV)
€11.8 bn

Note: Rounded figures
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A strong team…

…fully committed to building a specialised new paradigm bank

NPL Division

Andrea 
Clamer

SME Division

Enrico 
Fagioli Marzocchi

CFO & Central 

Functions

Francesco 
Mele

CEO

Corrado 
Passera

Carlo 
Panella

Direct Bank Division 

and Digital & Ops
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Corrado Passera
Closing remarks

Strategic Plan 2018 - 2023
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Closing remarks

Low execution 

risk

Rapid 

deployment 

of capital

Resilient 

business 

model

Ahead of 

schedule
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Disclaimer

•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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Disclaimer

•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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Disclaimer

•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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Disclaimer
•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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Disclaimer
•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 II”); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing measures

(together, the “MiFID II 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 II 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 II (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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Disclaimer

• 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


