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@ illimity - All strategic targets for 2019 met

C@@ Money: raised all the equity needed to fund the plan
° 0

=>0®a People: team on board from 150 different companies and solid
- -
organisational structure

IT infrastructure: fully digital, modular, in cloud IT systems
tested and operational

Volumes: proven ability to generate business

Break even reached in 4Q19

D Successful launch of illimitybank.com

QERQARQ @@



@ illimity - What is unique about illimity

Competitive advantages

Significant and sustainable
cost advantages

No legacy — now or in the future

=
@ Fully digital — with a human

touch

Fully on cloud and capable to
integrate fintech solutions

Focused strategy

Lol

<,

o)

SME specialist

Corporate
Distressed
Credit specialist

State-of-the-art
digital banking



@ illimity - Start-up to proven player in just 12

months

-
SME

26 Cross-over and Acquisition
Finance deals with several
mandate lead arranger roles

11 Turnaround deals

> 500 factoring relationships

N

o /

Note: (1) Source: European NPLs Report FY19, Debtwire, January 2020
All data refer to 31 January 2020

O

Distressed Credit

One of the most active
players in the Italian NPE
transaction market(!)

One of the top 10
investors in Europe()

largest

. /

\diaosits

Direct banking

~35,000 customers in
illimitybank.com and former BIP
franchise

~11,000 accounts Raisin iIn
Germany
€1.6bn worth of customer

/




@ illimity - Strong business origination

A B C A+B+C
- Originated Business® N 'Terms .............. G g :
inception to date agreed<2) to : Afl\/ea;lr:;?g :  Total : BP 2018-23
Data in €min L (31 January 2020) ) : be signed : i PIP Y i Target 2020
Customer loans where not otherwise stated S .';'.' wmn '.';'. .';'.' amn '.';'.
Non accounting figures A 3 : g
~1,896 :~172:: ~657 : -2 ,725 ~3,000-3,500
PY -

l.......' Qllllllll’ ‘llllllll

ﬂ Cross-over
& Acq. Finance
I
) /\

Y, Turnaround 1800) ~29  ~140  ~349 600-700

SME S=
. T/0 338©)
Division £| Factoring 116 ~54  ~110)  ~280 ~300

=©

3784 ~31 ~121 ~530 ~300

Distressed Credit 832 ~47  ~270 ~1149 1,700-2,000
(' Investments

Distressed % Senior Financing 390 ~11  ~16  ~417 100-200

C[;?\f:lstifr‘ls g‘/j Servicing®) ~8,000 ~140 ~1,900 ~10,000 5,100-6,300

AUM (GBV/Managed assets)

Notes: Non accounting figures; (1) This aggregate includes both the SME loans granted/purchased and the Distr. Credit investments booked in the period already income-producing, and the value of the deals signed but
yet to be booked, owing to a settlement structure based on multiple tranches or to a time lag between the signing of the master agreement and the date of loan disbursement/onboarding. This aggregate additionally
includes part of the net loans to existing customers of Banca Interprovinciale, due to their features considered consistent with illimity’s SME segment for about €83min. It also includes the retail Distressed Credit portfolio
sold on 6 February 2020; (2) Deals in final stage of the formalization of the agreement/contractual terms; (3) Specific business opportunities for which the bank envisages there is a reasonable expectation to close the
transactions in the forthcoming months; (4) Including BIP Core SME loans for about €83min; (5) It also includes financial instruments, such as quasi-equity instruments, which are included in the balance sheet item “20. c) 5
Other financial assets mandatorily at fair value” for accounting purposes; (6) Turnover related to Factoring; (7) Credit line to be granted; (8) The AUM of the servicing unit includes the gross book value of Distr. Credit
purchased and the value of property & capital goods managed by IT Auction




@ illimity - Insights from 2019

= Stronger than expected origination capacity in Cross-over & Acq. Finance

— | » Turnaround: single-name business slower; new market opportunities emerged

SME = Strong momentum in factoring business and yield enhancing initiatives on the card

< -6- ’ = Proven capability to originate Distressed Credit investments

= |arger and more dynamic senior financing market

Distressed Credit

= Acquisition of IT Auction to become the first end-to-end servicing organisation

1&S
= Great success in our direct deposits marketing campaign
D) = Higher than expected number of transactions and active customers
iIIimitybank.com » Significant partnership interest from several well established players

All these insights and the outcome of these new initiatives
will set the basis for updating the market and refining the business plan accordingly




@ illimity - Business plan confirmed

C@ Total Assets

<>
\Q: 2 Net Profit

[O]

m ROE

\E CET1 ratio

2020 2023
€3.5-4.3bn €6.6bn
€55 — 70mIn €280min

9-10% 25%
>15% >15%

Note: Rounded figures

Solid quarterly
revenue progression
throughout 2020

Operating jaws to
become more
visible during 2020

Normalisation of loan
loss provisions



4Q19 & FY19 Financial review

Francesco Mele, CFO & Head of Central Functions




@ illimity - Breakeven in 4Q19

Almost €1.2bn net customer loans added in just one year

Steady revenue progression and more to come in 1Q20 boosted by strong
business origination at the very end of the quarter

Interest expenses affected by strong deposits collection in 4Q19 in connection
with digital direct bank launch. 2020 retail funding needs already largely
covered

Confirmed stabilisation in loan loss provision charges

4Q19 at breakeven

B O ®®




@ illimity - Continued volume acceleration

Data in €min . . ays
~€1.1bn cash, net adjusted interbank position
and liquidity buffers. The excess liquidity will
be redeployed by 1H20 based on current pipeline

Cash and cash equivalent 68 171 42 110 772 | 599% and investment strategy

Due from banks 372 137 123 271 345 | 27%
@ customerloans 484 516 775 1,255 | 1,638 | 31% o

_DCIS! investments 87 109 158 488 | 667 | 37% Almost €1.2bn net customer loans built in just

- DCIS' senior financing 51 50 241 334 341 : 2% one year

- SME? 198 219 247 320 527 | 65%

- Non-core former Banca Interprovinciale 148 139 129 113 1703 | -9%

e Financial assets Held To Collect (HTC)® 114 114 103 103 0 - nm. . . _

Fﬁcngal assets Held To Collect & Sell 108 78 90 92 126 37% Reghaped securities portfolio by c!o§!ng HTC

(HTCS) i business model to ensure flexibility and

Financial assets measured at FVTPL® 29 17 17 10 9 - -11% ist ith fundi . t

Goodwil 29 29 29 o 2 | 0% consistency with funding requirements

Intangible assets 0 6 9 15 19 | 26%

Other assets (incl. tangible and tax assets) 39 60 72 78 95 - 22%

Total assets 1,235 1,120 1,253 1,956 | 3,025 | S5% Anticipation of long-term funding thanks to

Due to banks 109 71 239 397 377 -5% - :

9 Dus to cuStomers 535 446 381 006 T 1979 T 118% successful launch of our digital direct bank

Shareholders' Equity 557 552 549 543 | 544 | 0%

Other liabilities 34 50 84 110 125 | 14%

o . .

Total liabilities 1,235 1,120 1,253 1,956 | 3,025 55% ° CET1 capital of €462min, RWA up 34% to

Common Equity Tier 1 Capital 527 494 480 466 | 462 | 1% ~€2.2bn reflecting growth in business

Risk Weighted Assets 587 598 995 1,613 | 2,162 34%

Notes: Rounded figures; (1) DCIS: Distressed Credit Investment & Servicing Division (previously named NPL I&S) (2) This figure includes part of the net loans to existing customers of Banca Interprovinciale, which
due to their features are considered consistent with illimity’'s SME segment; (3) HTC: Financial assets measured at amortised cost; (4) HTCS: Financial assets measured at fair value through comprehensive income;

(5) FVTPL: other financial assets at fair value through profit or loss. This item includes equity financial instruments purchased as part of a turnaround transaction and junior tranches acquired as part of senior 10
financing transactions. Any failure to reconcile the stated figures arise exclusively from rounding



@ illimity - 4Q19 at breakeven

Data in €min

Interest income

Interest expenses

Net interest income

Net fees and commissions

Net result from trading

Net other income/expenses
Operating income

Staff costs

Other operating expenses
Depreciation & Amortisation
Operating costs

Operating profit

Loan loss provisions

- of which loan loss provision
charges

- of which value adjustments on
purchased distressed credit

- of which value adjustments on HTC
securities and loans to banks
Other net provisions

Provisions for risks and charges
Profit (loss) before tax
Income tax

Net result

8.6
(1.4)
7.2
0.6
0.9
0.3
9.0
(6.4)
(10.0)
(0.5)
(16.9)
(7.9)
0.0

(1.2)
1.4

(0.1)

(0.2)
(0.2)
(8.3)

2.4
(5.9)

10.1
(1.1)
8.9
1.9
0.3
0.1
1.3
(8.7)
(11.4)
(0.7)
(20.8)
(9.5)
(2.7)

(2.8)
0.1

0.0

0.2
(0.2)
(12.2)
6.8
(5.4)

16.5
2.7)
13.8

2.6
0.1
(0.1)
16.4
(6.9)

(13.9)
(0.9)

(21.7)
(5.3)
(3.9)

(2.5)
(1.4)

0.0

0.0
(0.2)
(9.4)

2.5
(6.8)

=)

27.5
(9.4)
18.1

15
8.9
16
30.2
(9.1)

(18.7)
(1.1)

(28.8)

1.3
(0.1)

(1.0)

0.9

0.1

0.1
0.1
1.4
0.6
21

62.7
(14.6)
48.0
6.6
10.3
1.9
66.8
(31.1)
(53.9)
(3.1)
(88.1)
(21.3)
(6.7)

(7.6)
0.9

0.0

0.0
(0.5)
(28.5)
12.4
(16.1)

67%
248%
31%
-41%
n.m.
n.m.
84%
32%
34%
27%
33%
n.m
n.m.

-60%

n.m.

n.m.

n.m.
n.m.
n.m.

-75%
n.m.

Notes: Rounded figures

Significant growth in interest income in 4Q19

More to come in 1Q20 boosted by strong business
origination at the end of the quarter

Interest expenses reflecting the significant
acceleration in retail deposits in 4Q19 in connection
with the launch of the digital direct bank

Modest growth expected in 1Q20

Trading results including ~€7.7mlIn trading gains from
the disposal of the HTC portfolio

Operating costs including ~€4.8mIn of non-recurring
costs, of which ~€3mln are associated to the launch
of the digital direct bank

Loan-loss provision charges normalised in 4Q19 at
~€1min

~€0.9mIn positive adjustments in 4Q19 on purchased
Distressed Credit investment following periodic review
of portfolio’s ERC and net results of closed positions

Adjusted for non-recurring components, 4Q19
would be very close to breakeven

11



@ illimity - KPIs improving further

BP 2018-23
=

Cost-Income 187% 184% 132% 96% 132% <50%
COStX;El';'I‘iS(Zzﬁ)) ~124bps  ~190bps  ~138bps | ~46bps | ~86bps 185-225 bps

Gross Orga”ifa':g’(';-) 8.2% 6.2% 5.0% 4.2% 4.2% 5- 7%

CET1ratio  ~83% ~48% ~29% ~21% ~21% >15%

LCR 813% ~210% >1,000% | >1,000% | >1,000% >130%

Cost-Income ratio further

improved in 4Q19 on a
sequential quarterly basis

Cost of risk normalising at 46
bps as of 4Q19; 86bps for
FY19

Organic NPE ratio further
down to 4.2% in 4Q19
following loans build-up

CET1 ratio at 21%
Ample liquidity buffer

NSFR comfortably above
minimum requirements

v,

Notes: (1) Ratio of loan loss provisions to net loans to customers end of period from factoring, Cross-over, new finance, BIP legacy book and senior financing to non-bank Distressed Credit investors - thus excluding
UTP loans purchased as part of the restructuring and refinancing business and the investments in Distressed Credit portfolios; (2) Ratio of gross NPE to total gross loans to customers from factoring, Cross-over, new 1 2
finance, BIP legacy book and senior financing to non-bank Distressed Credit investors - thus excluding UTP loans purchased as part of the restructuring and refinancing business and the investments in Distressed

Credit portfolios. Any failure to reconcile the stated figures arise exclusively from rounding



@ illimity - Operating leverage becoming evident

Operating leverage

Data in €min

184%

132%

179%

C/l ratio 187%
C/lI ratio excl. non 160% )

1 i (1]

recurring items()
. Operating income
Operating costs
17
9

1Q19

Notes: Rounded figures; (1) non accounting figures

21

2Q19

96%

112%

22

3Q19

108%

30 29

4Q19

Business momentum
driving strong revenue
progression

Flattening pace of growth
for operating costs

Operating jaws becoming
progressively visible

13



@ illimity - Reshaped securities portfolio

Securities portfolio

Portfolio composition by notional amount(?)

€7.7miln

trading profit
on HTC sale

121

Dec-18 Dec-19

mHTC =HTCS

Notes: Rounded figures; (1) non accounting figures

101

Jan 2020 ..

31 January 2020

€101min

entities bonds

Senior corporate ] Subordinated
bonds

. Italian State-owned

|

Duration: 3.8 yrs
Average yield: 2.3%

J

Investment strategy

Size target: up to 10% of total
assets by YE20

New investments largely in
HQLA (Eurozone & Italy)

Duration in line with current
portfolio

Target yield ~1%

14




@ illimity - Stable and cost-effective funding base

Data as of 31 December 2019
Improved asset-liabilities

Maturity mix Cost of funding® _ _
Total funding Total funding duratlon matChmg thanks
€2.4bn €2.4bn to term retail funding
2,5% collection
18%
43% 149 3% Medium-Long Term
1,2% ’ : :
’ D 5 funding maturity over
0,6% 3.5 years
= Sight Direct Other European Wholesale Total 1.5% blended average
Bank Domestic Open ) . TN
m Short Term Funding Banking (T, || cost of fundlng —inline

Medium-Long Term Platform with plan

Notes: Non accounting figures; Short term maturity includes funding with residual maturity lower than 18 months
(1) Data refer to December 2019



SME Division

Enrico Fagioli

16



@ illimity - Building the Italian SME specialist lender

4 N
ﬁ Cross-over and Acquisition Finance

= Cross-over

SMEs with industrial potential and support of external ) - Acquisition Financing

growth strategies

-
\_

~
/

Ve .\ Turnaround finance L 222;3232%
K:E-: Unlikely-to-pay corporate exposures with potential to ) New financeg
'<_/ return to a performing status - UTP portfolios
\_ /
e ‘ N
% FaCtorm_g S _ : Short-term financing through factoring
E@ Support to industrial districts value chain ‘
\_ /

17



@ illimity - A distinctive business model in SME
Top professional expertise with top technologies

*
Bank specialists

Strong banking expertise
based on our team of
specialists

®

/

L

4
a

Tutors

Tutors with financial and
industries expertise(!)

.
@ illimityAl”

@ illimity

\ \ ®
creditmachine

)

*  Tailor-made credit solutions

Value for

clients .

Best response time

] Value for

illimity

Competitive advantage in credit
underwriting and monitoring

Note: (1) Construction, Energy & Utilities, Food & Beverage, Mechanics, Iron & Steel industry, Automotive, Shipping & Shipyards, Logistics, Ceramics, Electronic goods, Beauty, Pharma & Healthcare, Fashion &

Apparel, Hotel and Leisure, Retail & Distribution



@ illimity - Becoming a proven ltalian SME lending
specialist

Data as of 31 January 2020

« €674mln originated business
I I
Operations, Credit
Monitoring, Machine _
Legal & Support « 37 deals signed between Cross-
over, Acquisition Finance &
Turnaround across 15 industrial
sectors
Xzzossl;i?\\;?\rci Turnaround Factoring ] _
9- « ~440 debtors and ~77 clients in
factoring
\ / 14 Tutors
aa

19



@ illimity - Accelerating growth in 4Q19

Data in €min
' Deal focus Customer loans unless otherwise stated A Originated = C AtBAC
- 268 deals analysed since Non accounting figures business(’)
ince tion Worth ~€3.2bn in renmeanenn, L e , e .
nom?na| value Inception to date o -Ir-:gc?g) to: Advanced :: L BP 2018-23
166 dols dectned worth (31 January 2020) |5 Ganed | Pipeline® | Target 2020
° ea S eC Ine Wo “tenmmnnnnnnnna® T C TH -
~€2.0bn . R — - - |
« 5 deals with terms agreed ﬂ Cross-oYer 3784 ~31 ~121 : ~530 ~300
and to be signed shortly & Acq. Finance S H H '
worth ~€60min
17 deats curentyunder | (]} Turnaround® 180 729 11 ~140 11 ~349 | 600-700
status worth ~€261min
- Other opportunities J_——H . \[/0% 338 C B4 L ~q10M i ~280
identified for additional %, Factoring 116 .04 i 1100 Hi ~280 : ~300
~€415min
37 deals signed since | = 1l QME | (—————mmm i i, s,
Total SME : ¥ ¥ :
i i . : 674 : ~114 :: ~371 ::~1,159: ~1,200-1,300
InceptIOH Or|g|nated business [ ]'» ............... C LR .

Notes: Non accounting figures; (1) This aggregate includes the loans originated/purchased in the period, thus already income-producing, and the deals signed but yet to be booked, due to a settlement structure in
multiple tranches or to a time lag between the signing and the date of loan disbursement; (2) Deals in final stage of the formalization of the agreement/contractual terms; (3) Specific business opportunities for which 20
the bank envisages there is a reasonable expectation to close the transactions in the forthcoming months; (4) Including BIP core SME for about €83min; (5) It also includes financial instruments, such as quasi-equity
instruments, which are included in “20. ¢) Other financial assets mandatorily at fair value” for accounting purposes; (6) Turnover related to Factoring; (7) Credit line to be granted



@ illimity - Cross-over & Acq. Finance: strong

origination capabilities

A

Total

Originated business

Data in €min

=l= BIP Core | 83
295
74 8 96
o [0
33 .
0 15
4Q18 1Q19 2Q19 3Q19 4Q19 Jan 2020 Inception

to date

M Booked(" Signed but not booked®

Notes: (1) Income-producing loans; (2) deals signed but not yet booked, due to a time lag between the signing of the master agreement and the date of loan disbursement

B C A+B+C
e, s, Target
: Termsagreedto : : Advanced
L besigned G pipelne P TOF e
~31 ~121 ~530 ~300
/

.

Deal features

* Avg. ticket size ~€5 - 10min

«  Opportunities
capabilities

to exploit our strong origination

* Acquired considerable market credibility in Aquisition
Finance: 13 deals and mandate lead arranger on

many Acquisition Finance deals in only a few
months since business launch

21




@ illimity - Factoring business accelerating

A B C A+B+C
............................. e, o, Target
Originated business o bedmed L ppawe Lo T 2020
D ) T Y (0 T S
ata in €min Total ~54 ~110 ~280 ~300
Outstanding“) / .......................................................................................
4 )
Turnover® « 77 clients® (vs 46 at October 2019) and ~440 debtors
183 41 338 (vs 100 at October 2019) for a total credit line granted of
€272mIn as of end January 2020 (vs €142min at
57 October 2019)
44
02 14 == - Insurance guarantees on a relevant portion of the
4Q18 1Q19 2Q19 3Q19 4Q19  Jan 2020 Ir:gedp;i(;n portfolio
- .
Notes: (1) Outstanding: in a factoring transaction, the outstanding amount is the amount of receivables transferred and not yet collected at a certain date; (2) Turnover: in a factoring transaction, the total amount of 22

receivables transferred over a defined period of time; (3) The corporate that transfers its account receivables to the bank (so-called factor). Non accounting figures.



@ illimity - Turnaround leg up in 4Q19

A
Originated business
Data in €min
Total
21 12
73
34 3 3
s [0
4Q18 1Q19 2Q19 3Q19 4Q19 Jan 2020 Inception
to date

M Booked(" Signed but not booked®

Notes: (1) Income-producing gross loans origination, including new finance, acquired credit and related instruments. It includes financial instruments, such as quasi-equity instruments, which are included in “20. c¢)
Other financial assets mandatorily at fair value” for accounting purposes; (2) deals signed but not yet booked, due to a time lag between the signing of the master agreement and the date of loan disbursement; (3)
Additional potential revenue related to revaluation of equity, quasi-equity instruments and credit revaluation

B C A+B+C
........................................................... Target
Terms agreed to Advanced : :
......... vesigned (i ppeine i T oo 2020
~29 ~140 ~349 600 - 700

---------------------------------------------------------------------------------------

Deal features

€20 - 30min
~€19min

* Avg. ticket size
« Potential upside®)

« 11 deals signed since inception in: steel, IT payments,
automotive, fashion, shipping, construction and food

« Set-up of an asset management company dedicated
to UTP investment to capture additional market

opportunities in Turnaround business

-

~

.

23



Distressed Credit &S Division

Andrea Clamer

24



@ illimity - Building the Italian Corporate Distressed
Credit champion

: N
@ Investment nL Acquisition of secured and unsecured Corporate
Uf/ Distressed Credit
b y
4 | N
% Senior Financing ) Financing solutions for NPL non-bank investors
\_ | )
g\/b Servicin ﬂL Workout services and remarketing for captive and 3™
J 9 Uf/ parties’ corporate Distressed Credit

Strong synergy across the 3 businesses



@ illimity - Already a proven player in the NPE
transaction market

Data as of 31 January 2020

Strong attention to profitability

Significant growth in Distressed s orted by our selective anbroach
Credit Originated business upp y l(JGBV) Ive app

(GBV)

€37bn

lost/declined €5.7bn
~€46bn worth of signed deals

deals analysed
€3bn under

evaluation

2018 2019



@ illimity - Increase specialisation with a dedicated
desk focused on Renewable Energy

Business opportunity .
_ _ Distressed
= A niche market potentially worth €5bn GBV Credit FTE: 36

Investment

= Underserved with limited competition

Operating model Pricing Business
= Dedicated team led by a veteran in private perations
equity investments in renewable energy

Special
= Diversification of investments Leasing Situations Real Financing Situations

Special

Portfolios/ Senior

Estate Energy

(: D Strategic rationale

= Specialisation in niche asset classes

27



@ illimity - Neprix and IT Auction

()

@ neprix
itauction

o @ Servicing ‘;é;‘ Remarketing
Due Work-out &

Remarketing of
Distressed Credit collaterals

Ifauction

>

@ neprix

FTE as of 31 January 2020

&

M

(f B 20

D)

*Remarketing services

Total Servicing FTE spread
across the ltalian territory: 177

~€8bn GBV assets
under management
between loans and
other assets

Captive

 ———

P

Third-party*
28



@ illimity - Distressed Credit: a fully-fledged player

Senior Financing

Distressed Credit 1

Investment Servicing

@ illimity
@ neprix
|’rauc’r|on

Re-sale of non .~ Q' .

core/retail credit Remarketing

S;Ie_of_€ 182min worth of GBV | l
| retail NPL on 6 February 2020 !

NPE selective disposals
to accelerate collections

29



@ illimity - Business momentum continued in 4Q19

Deal focus:
- Distressed Credit “
Investment
« ~€46bn of GBV

analyzed since
inception

- ~€37bn of GBV
declined/lost

- ~€6bn of GBV signed
since inception

- ~€3bn of GBV
currently under
evaluation

\. J

Data in €min
Customer loans unless otherwise stated
Non accounting figures

A

Originated
business()

[

Inception to date
(31 January 2020)

: be signed:

---------------

:agreed® to

---------------

---------------

: {Advanced :
: ¢ pipeline® :

---------------

H : BP 2018-23

i { Target 2020

---------------

Distressed Credit 832 L 47 1D ~270 (i~1149° 1.700-2.000
Investment \ ) L L S B ’
Q(f S_enlor_ 390 L1 i o1 i o~aq7 100-200
Financing \ ) S SO SO
Total Originated | 1,222 |: ~s8 i ~286 ii~1,566 1,800-2,200
Business =00 M e e SR :
— — — e — s
g\\{ly Servicing [ ~8,000 ] ~140 ;~1,900§§~10,000§ 5,100-6,300

AUM (GBV/Managed assets)

----------------

----------------

----------------

Notes: Non accounting figures; (1) This aggregate includes the origination/purchase of income-producing loans and Distressed Credit investments, and deals signed but yet to be booked, owing to a settlement
structure in multiple tranches or to a time lag between the signing of the master agreement and the date of loan disbursement/onboarding. It includes also the retail Distressed Credit portfolio sold on 6 February
2020; (2) Deals in final stage of the formalization of the agreement/contractual terms; (3) Specific business opportunities for which the bank envisages there is a reasonable expectation to close the transactions in the 30
forthcoming months; (4) The AUM of the servicing unit includes the gross book value of Distr. Credit purchased and the value of property & capital goods managed by IT Auction



@ illimity - Strong volumes acceleration

A B C A+B+C
............................................................................ Target
- = . Terms agreed to : Advanced :
Originated business - “besgned i pipeline i ol 2020
Datain €min T gy g,
Total ~47 ~270 ~1,149 1,700-2,000
215

346
Distressed 90 438 . e
Credit — —
Investment 418"  1Q19 2019  3Q19  4Q19 Inception

to date
Total . ~11 ~16 ~417 100-200
112
192 mm
51 -
Senior — —
i i 4Q18 1Q19 2Q19 3Q19 4Q19 Inception )

Financing to dpate M Booked@  Signed but not booked®
Notes: Rounded figures; (1) Including September 2018; (2) Income-producing gross loans origination (Distressed Credit senior financing) and Distressed Credit investments (portfolios including leasing and single 31

name); (3) Deals signed but not yet booked, owing to a settlement structure in multiple tranches or to a time lag between the signing of the master agreement and the date of loan disbursement/purchase



@ illimity - Portfolio in line with Business Plan

Data as of 31 December 2019(1)

NBV breakdown

Data as of 31 December 2019(")

by type of guarantee KPls Corporate
GBV breakd Retail®)
. reakaown

Seaured ~€650 Carrying by type of borrower
min value
1.5x

Cash on Cash
35% muI}ipIe Pre-2009
Unsecured GBV breakdown 51%
€952 ERC®) by vintage 2015-2019
min
2010-2014
Notes: Rounded figures; (1) Figures adjusted for the sale of the retail portfolio executed on 6 February 2020; (2) Estimated Remaining Collections on booked investments; (3) Strategically non-core, will be 32

sold in due course; (4) Only considering bad loans



@ illimity - Building on revenue and cash collection

Cash Flow view(

Economic quarterly view

Data in €min Data in €min

4 N\

Cumulative collections: actual vs. planned

45,4

22.0 Senior

Financing®)

NN TN TN T T - T - T N - - T\ - I\ T - - B\
L & g & & @’b* & &'zﬁ N N ,boq o & (\o\‘ &
L =0O=Actual =O=Planned )
Actual Expected Delta e 2 )
Cash Flows J| Cash Flows | Cash Flows | Interest(®

N Q4

J

29.4 11.6 +17.8 Adjustments )

[ J{ J{ ]
UMD | 454 || 220 |[ +234 £0.9

12M

Adjustments )
+1.0

J

NBV

~N

Ve

Delta
Cash Flow

+17.8

J

~

-

Delta
Cash Flow

+23.4
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/

Gross IRR

~N
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Update
-16.9

J

~

-

ERC
Update
-22.4
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Period from
onboarding

)

/
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Notes: Rounded figures. (1) Collections from receivables, excluding amounts paid by borrowers from projects’ cut-off to closing date; (2) Measured based on amortized cost; (3) Outcome of the Distressed Credit

business plan periodic review; for accounting purposes, this is classified in the P&L item “130. a) Net write-downs / write-backs for credit risks relating to financial assets measured at amortized cost’; (4) Non

accounting figures
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Direct Banking

Carlo Panella

34



@ illimity - We built a unique digital retail bank

CURRENT ACCOUNTS

THIRD
PARTIES
PRODUCTS

o ILLIMITY CARDS
‘/42\ CONNECT

Strength of our offer

Fully fledged digital bank

Direct and Paperless: mobile&web
Digital but with human touch
Convenient Value for money
PSD2-native

Advanced Personal Financial
Management

State-of-the-art user experience
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@ illimity - First results beyond expectations

Deposits as of 7 February 2020
~ 60% maturity 24 years
2.4% cost of funding

Ciao Mario, Che cosa stai cercando? Q @ supporto 2 Mario Rossi v
Benvenuto in illimity!
6.54'.0?0'00 :::::'c:'\?::siumsn N. conto: — 27/04/2019 soo.ol:e
Customers as of 7 February 2020
B S of which 81% active
- - El‘ : POS N. conto: — 05/04/2019 —13\2.01:6
- =ity PSD2 Aggregated accounts
| oo on o e e On active clients
€ 3.400,00 / 5.000,00 CONFIGURAZIONE NOTIFICHE
Dettaglio carta
Clients with illimity as main bank
On active clients

Note: Non accounting figures 36



@ illimity - Open Bank by design: more partnerships
on the cards

GRUPPO AZIMUT

| AZIMUT

EEEEEEEEEEEEEEEEEEEEEEE

. nexi

Partner in payment

@
Agreement to distribute to

services Azimut’s customers
customized digital direct
banking services
]
helvetia A
& Santander AON
Consumer Bank

®
@ Agreement to distribute
— personal loans through

illimity digital banking
platform

 J
Q Agreement to distribute
insurance products

through illimity digital
banking platform
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@ illimity - The finest experience in town

NET PROMOTER SCORE

'1 chﬂ?ti?nf;?ﬁfé?g"ﬁt‘ém * Net Promoter Score Index equal to 37, significantly higher than

& Growth Banking

’ Innovatlon Awards 2019 i dustry CompetItOFS
Laixa, » ° : "
'WINNER -

tN obanks & Specialized
\ Players 18
9
— N

avg market value avg digital bank illimity

BRAND POSITIONING

® Reached 26% awareness thanks to effective marketing campaign

AWARDS

Innovazione

AWARD 2019 ¢ EFMA 2019: Customer Insight & Growth Banking Innovation Award

(NeoBanks & Specialised Players)

> fondazione
accenture italiana
accenture

® Milano Finanza 2019: Open Innovation Award
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Digital Operations

Carlo Panella
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@ illimity - From scratch to a fully digital bank in just
12 months

N\ Vg
- - IT Architecture J
AW/ completed

Set-up of full cloud IT migration to Release of Factoring
architecture new systems Platform

Setup Distressed Activate Leasing Completion of Data Activation of
Credit management software lake and API direct bank
Platform architecture
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@ illimity - Open banking architecture: completed

We have built an
enabling architecture:

@ fully digital

Q_L
@) completely modular

@ fully on cloud

D Digital Touchpoints " |

CRM @ @ Product machine

Integration with
SME customers’
IT systems

Integration with
product
partners

and Fintech

Q,_ P

di) Direct Bank
ad hoc systems

New

Core Bankin
system g ad hoc systems

@ Distressed Credit
ad hoc systems

SME

Regulatory requirements - Cyber security

Big and Fast data

Machine Learning

o)

Cloud Advanced analytics
Data lake
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Silvia Benzi

Head of Investor Relations & Strategic Planning
Mobile: +39 349 7846537 - +44 7741 464948
Email: silvia.benzi@illimity.com
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Disclaimer (1/2)

* This document (the “Document”) has been prepared by and is the sole responsibility of illimity Bank S.p.A. (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 or may be made and these are strictly reserved for the person to whom they are or will be 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 (when applicable) may constitute a violation of the laws of any such other jurisdiction.

« The information and data 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.

« 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
Jjurisdiction 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 or any of its 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 any of its 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.

* Any expected return is not guaranteed and is based on data shown in Euro. The Document contains “forward-looking” and targets information which are based upon certain assumptions about future and/or ongoing events or conditions and
may also be based on Company’s expectations on ongoing and/or potential new initiatives and is exclusively intended to illustrate hypothetical target 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, potential deals, 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 whole or in part, in the future. These statements may include, without limitation, any statements preceded by, followed by or including words such as ‘target,” “outcome,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,
“estimate,” “insight,” “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. Forward-looking statements take into account the Company’s current expectations on the possible achievement of already disclosed or new targets or estimates, which are in no way guaranteed and may
be reviewed in light of up to date market and business conditions. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which it
operates and 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. 4 3



Disclaimer (2/2)

+ 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 ad
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
its 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.

+ 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 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 other instruments of illimity Bank 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 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 ltalian 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 Company’s business and markets. Such information is based on the Company’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 third parties. In addition, certain statistics, data and other information
relating to markets, market sizes, market shares, market positions and other industry data pertaining to Company’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.

» Al figures and numbers included in this document are rounded.

* Pursuant to Article 154-bis, paragraph 2, of the Legislative Decree no. 58/1998 (Unified Financial Act), the Financial Reporting Officer, Mr. Sergio Fagioli, declares that the accounting information contained in this Document
corresponds to the document results, books and accounting records.
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