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@ illimity - Unique new paradigm bank

illimity is a new paradigm bank designed specifically for the ever growing, highly
attractive ltalian SME market; credit skills and technology innovation are the two
main enablers of our strategy

illimity began operating at the start of 2019 and foundations for success are
now firmly in place

021-25 Strategic Plan confirms illimity’s solid investment case and
1derlines the impressive growth ahead



@ illimity - Foundations for success are in place

il

) We focus on large attractive market segments where we hold a

MARKET significant position through sustainable competitive advantages

o

o

)o
J

Our management team Is strong and cohesive and we have

PEOPLE attracted talent from over 200 different organisations

We built a unique IT strategy and architecture which is proving to

TECHNOLOGY | o 4 key success factor

J
VALUES JWe are ESG native and take this responsibility very seriously
ROFITABILITYJ We expect to reach a 10% ROE™ in FY21 (8% in 1Q21)

ﬂ@

Note: (1) Retur



@ illimity - Highly attractive Italian SME market focus

We focus our lending and investment on ltalian SME’s: immense and growing
markets, further increasing as a result of the Covid-19 pandemic, and considerably
underserved by traditional banks
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Sources: (1) Stock of gross performing loans to non-financial companies and producer households at 31.12.20 - “Banks and Financial Institutions: Financing and Funding by Sector and Geographical Area“ - Bank of

Italy; (2) Market estimates based on various sources (among others Bank of Italy, PwC). Estimates refer to the entire NPE transaction market as there are no available estimates on the SME segment only - See 5
Disclaimer attached at the end of this Document.



@ illimity - Significant market positions through
sustainable competitive advantages

A well-recognised
€1.1bn player in SME
Oriai q market: lead

riginate arranger on many
business 2 . ,
Acquisition Finance
deals

€1.7bn

Originated
business

1

1

1

i
Within top three |
private investors in i
the ltalian distressed i
credit market !

i

1

1

1

1

¢g=\ Full banking license enables complete interaction with customers and a lower
cost of funding than non-bank operators

Proven credit skills + Tutors’ industrial expertise

18):  Unigue IT architecture capable of continuous integration of innovation

@ End-to-end business model in distressed credit



@ illimity - Ready to lead in the Open platform
services world

Through our direct bank, initially planned for collecting deposits only, we have been riding
the growing wave of Open banking according to different customer needs

00000

@  Steady growth of digital banking users in Italy with Already active on all
GL' significant gap still to fill three layers
Data in % of individuals aged 16 to 74 using internet banking HOME 3rd PARTY
« CURRENT -://' @ illimitybank.com \\\:- CONSUMER
ACCOUNTS M CREDIT

(11 p-p.
o 0 36%
8%  29%  S1% Sl

. DEPOSITS BN FINTECH PLATFORM il PAYMENTS

. PSD2 @ B, UTILITIES

WHITE LABEL PLATFORMS

2015 2016 2017 2018 2019 2020 Euro
area
Italian digital banking users I I -2020

__________________________________

3min customers target
(already 1.4min today) 7

Source: Eurostat — Individuals using internet for banking services.




@ illimity - Passionate and united team with key
competences from other industries

CEO

Corrado Passera

Communication
Stakeholder

Engagement
Isabella Falautano

&

Compliance & AML

Francesco Martiniello

—

43%
Females

Our people

Men
36 years

Avg. age

57%

CFO & Head of
Central Functions

Francesco Mele

Chief Information
Officer

Filipe Teixeira

Chief Lending
Officer

Massimo Di Carlo

Chief Risk
Officer

Claudio Nordio

Direct Banking
Division

Carlo Panella

Growth Credit
Division
(SME Division)

Enrico Fagioli

Distressed Credit
Division

Andrea Clamer

@ illimity

SGR

Massimo Di Carlo

@ neprix

Andrea Battisti

Indust

f + Banking

Financial Services °

Insurance
Marketing
Design
Energy

+ Consulting
Legal

70% of illi

)

ry of origin

* Education/Training

Healthcare

HR

IT

- Real Estate

- TLC
Manufacturing

* E-Commerce

« Other

miters come from

industries other than banking

00000



@ illimity - Unique IT architecture — technology can

replace scale

e
ITI: Information Technology illimity }
AN
) o
[:J Digital Touchpoints "
CRM @ @ Product machine
Integration QP Direct Banking
with external @ ad hoc systems
d e
IT systems
[ \: ; Growth Credit
ad hoc systems
Integration with LI
product - ﬂ =
partners = e Distressed Credit
and Fintech = ad hoc systems
Regulatory requirements - Cyber security
Big and Fast data
Machine Learning Cloud Advanced analytics
Data lake
Fully Fully Fully
Digital Modular In-cloud

— ITl key strengths

]_

« Fully scalable: natively in-cloud, no
dimensional constraints

- Easily integrates third-party systems
and applications

* Asingle data lake of structured and
unstructured data




@ illimity - Strong ESG responsibility: our purpose is to

unlock SME’s and individuals’ potential

Environment

Social

Governance

Main achievements

Carbon Neutral as of 2020
100% renewable energy for main office buildings
ESG Rating for SME

+ Commitment to finance green projects, circular economy projects

etc

Diversity & Inclusion by gender (43% vs 57%), age
(4 generations), 20 nationalities, from over 200 organizations

Capable of up to 100% smart working

100% recipients of flexben and stock ownership plans
Gender Pay Gap less than 4%

Full Gender Equity in talent pool distribution

Great Place to Work® and Best Workplace

44% Board Gender Equality (45% vs 55%)
Sustainability Committee

2020 Voluntary Consolidated Non-Financial Statements

« illimity way policy

Commitment 2021-25

Embed ESG in credit risk assessment and in the Risk Appetite
Framework

Maintain Group Carbon Neutrality (Scope 1 and 2), assess and
address financed emissions (Scope 3)

Exploit energy desk by re-activating renewable energy plants

Gender equity: double the number of women managers (“dirigenti”)

Maintain full gender equity in the talent pool distribution and in the
pay range with a maximum deviation of 5%

Employee Engagement Index above 70%

Real estate impact projects through illimity Foundation

Enhance illimity ESG Ratings

Integrate ESG Goals in incentive plans

10



@ illimity - 10% ROE expected in 2021

0000

@,

Data in €min : 5 | /—[ Q1 2021 R
126

10.3 al [6
~18% ~3%

1
1
1
1
1
1
9.5 ;
1
1
|
1
|
:
I Gross Organic
: CET1 g
|
1
|
1
1
1
1
1
1
1
1
1
1
I

: 6.8
L 4.5 '

2.1
5.9) (54) 6.8

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

NPE Ratio®

)

~€1bn

Available
ROE® FY20: 5.5% ROE® TARGET: 10% Liquidity®

\ / k j
\\~ —/,

S N R

Notes: (1) Return on average equity; (2) It includes cash, net adjusted interbank position and liquidity buffers; (3) Ratio of gross NPE to total gross loans to customers from Factoring, Cross-over, Acquisition Finance, High-yield bond, Turnaround 11
performing (including UTP exposures returned to performing), BIP legacy book and Senior Financing to non-bank Distressed Credit investors - thus excluding UTP loans purchased or originated as part of the Turnaround and the investments in
Distressed Credit portfolios. Any failure to reconcile the stated figures arise exclusively from rounding.



@ illimity - Investment case even stronger

ROE® and net profit set to grow significantly throughout Plan horizon

Visible operating leverage gains across all our businesses

Several initiatives are strengthening our strategic portfolio of activities

Role of technology further embedded and leveraged

Partnership with ION’s ecosystem as a booster on top of Strategic Plan

GIOICICIC,

N N N N L

Note: (1) Return on average equity.

12



@ illimity - Strong profitability growth on recurring
basis

..--[ ROE(1) -----...“‘ e [ NET PROFIT
Data in €min
20% : >240
15%
~140
10%
60-70

2021E  2023E  2025E 2021E  2023E  2025E

[ CET1 Ratio >15% |

* *
L 4 * o *
------------------------------------------------------------------------------------------------------------------------

- Strategic Plan embeds ~€180min worth of cumulated dividends(?
20%-30% dividend pay-out ratio from 2022 according to high ROE business opportunities(?

13

Notes: (1) Return on average equity; (2) Under the condition that current ECB limitations on dividend payments set until September 30, 2021 will not be confirmed.



@ illimity - Operating leverage gains already visible

across all our businesses

! Data in €min

Growth Credit Divison

Revenue

Pre-tax

165

|

divisional profit

6 I I

Distressed Credit Division

[ Data in €min
Revenue

Pre-tax ‘

divisional profit

230
159

142 :- -:
o
| |

QZOA 2021E 2023E 2025E 2020A 2021E 2023E 202

[ Data in €min

(6)

2020A 2021E 2023E 2025E

Direct Banking Division

— 7

Revenue ~ Pretax
divisional profit
104
19
60
[ 1]
R (22)

1—\

2020A 2021E 2023E 2025E

investments

*Losses to be considered strategic

/

2020A 2021E 2023E 2025E

2020A 2021E 2023E 2025E

Hlimi

AuM

[ Data in €min
~1,200
~700

- I__III

Z\OZOA 2021E 2023E 2025E

ity SGR }———\\
Pre-tax

divisional profit .

2020A 2021E 2023E 2025E

4/&4

T U
M ==




@ illimity - Three strategic projects just launched
already with visible positive results...

L0 ]
UTP portfolios

N J
r 2
@ illimity
N y

.

Capital market
desk for SME

v,

Purchase of UTP portfolios through integrated and synergistic approach
between Growth Credit Division and Distressed Credit Division teams

illimity already positions as leading player with transactions worth over
€1.3bn GBV

Launch of alternative investment funds specialising in illimity's core areas
of expertise

First closing of UTP Contribution Fund with €120min AuM

Development of capital market solutions (ECM & DCM) for SMEs

5 mandates already signed

15



@ illimity - ... and further two will strengthen our
portfolio of activities as early as 2021

~N
b_ilty Enter small corporates market with fully fledged digital platform offering
digital lending and complete offer of banking services & Value-Added
@ llimity ) Services®
~
B N Evolution from Digital Banking Services Platform to “Money Management
New Hub” thanks to integration of illimity’s open banking and cloud
) technology and several other third-party product

16

Note: (1) Such as insurance, digital CFO, ERP integration.
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@ illimity - At forefront in technology, but we are just
at the beginning

-~
SN
,
"

- Data-driven procedures
- Advanced data analytics

e e

 Direct channels
* Fully Al-based and real-time decision-

* Modular and in-cloud architectures making processes

- Enhanced and fast decision-making
processes

* Programmable assets

-

- Data becoming collaterals

» Open and cross-industry platforms

-
\N-

’ 4
~ ’ ~ ’
~ ~

{ New business models and disruptive products and services ]
17




@ illimity - Structural IP partnership with ION Group

IP partnership: €90min license
UX - Data Partnership/ fees within Plan horizon
Offering - Process In-House
PO Partnership/ Accelerated diffusion of
LICENSE Outsourcing new IT arCh|t9Cture

Legacy Hlimity will drive future
Outsourcing development by retaining
‘ identity and governance to
drive with leading tech and
digital protagonist support

18

Note: (1) Information platform system.



@ illimity - Interests with ION aligned through capital

crease
6} \ERGIES IN: 1

« Credit scoring
- Data analytics

- Software
development

« Market intelligence

)

rough reserved capital increase

btain overall stake of up to 9.99% in illimity new share W
y
19



Key financial targets
Francesco Mele, CFO & Head of Central Functions

20



@ illimity - Strong starting point for 2021

Data in €min

Net interest income

Net fees and commissions

Other income
Operating income
Operating costs
Operating profit
Provisions

Other income from equity

iInvestments

Profit (loss) before tax

Income tax
Net profit

31.2
4.9
19.5
55.7
(37.5)
18.1
3.1

(2.1)

19.1
(6.5)
12.6

1%
(25%)
(6%)
(4%)
(14%)
25%
n.s.

n.s.

130%
320%
86%

46%
80%
52%
50%
28%
133%
n.s.

n.s.

167%
146%
179%

)

)

Data as of 1Q21 [ Our key numberS ]

L ==
€4.3bn

Total Assets
+41% YoY

ET
€2.2bn

Net customer
loans

g J

1 IET
~8%
ROE"

1Q21 annualised

- J

Notes: Rounded figures (1) Return on average equity; (2) Considering permanent staff, contractors and internships.

k +34% YoY j

4 ﬁ )
17.6%

CET1 Ratio

@
€12.6min

Net profit
+179% YoY

\_ J

N J

674

illimiters@

\_ J

21




@ illimity - Targeting 10% ROE in 2021

Volume growth set to gradually accelerate throughout the year
based on typical seasonality of distressed credit investment business
and robust pipeline across all businesses

Revenue growth to accelerate significantly underpinned by
volume growth, continued dynamic portfolio management and
Initial impact from IT strategic partnership

Strong operating leverage gains becoming increasingly visible
In 2021 with cost income ratio set to improve further

€60-70mIn net profit expected in FY21

22



@ illimity - Trends embedded in strategic priorities
driving financial targets

— MACRO-TRENDS — — STRATEGIC PRIORITIES & FINANCIAL TARGETS —

Pursue value accretive volume growth in core
* Post pandemic macroeconomic businesses
backdrop due to generate waves of
NPE

Build and develop capital-light revenue streams to

enhance earning diversification and profitability

* Regulatory pressure on banks for

further de-risking
Maintain high liquidity and a balanced funding mix

* Acceleration of digitalisation of both

Italian households and corporates Maintain an above-industry-average CET1 ratio

23



@ illimity - 20% ROE by 2025

[O]

@ ROE®

2020A1M)

5.5%

C@ Total Assets

~€4bn

b\ -
\%: 2 Net Profit

€31min

@ Cost income
ratio

~76%

\E CET1 ratio

17.9%

Notes: (1) 2020 restated; (2) Return on average equity.

2021E 2023E 2025E
~10% ~15% ~20%
€4.5-5bn €7-8bn €9-10bn
€60-70mIn ~€140mIin >€240mln
65-70% <50% <40%
>18% >15% >15%

24



@ illimity - Value accretive volume growth

-

=

with high return on capital

Capital allocation prioritises segments

~€11bn

Cumulated business

D

9 origination in 2021-25 D

\ )
/ Breakdown of cumulated business origination 2021-25 \
Growth contribution balanced performing [ Drectanking Dvsir
. e . Growth Credit Division
by d|V|S|OnS and asset type >> [ Distressed Credit Division
: \ ~40%
k NA(;?\/Performing /
4 ~ \\
_ _ RWA density® to remain at
_C?.[_)Itc"?ﬂ management and co-investment > <70% despite end of
Inltlatlve tO bOOSt rEtUrnS , pub“c guarantees
\_ J
\ )
25

Notes: Rounded figures. (1) Including pro-quota of HYPE which is proportionately consolidated.

0000



@ illimity - Almost €10bn total assets by 2025

Data in €bn
Net customer loans 2.2 5.3 7.3 27%
0.w. Growth Credit Division 0.9 2.3 3.1 28%
0.w. Distressed Credit Division 1.3 1.9 2.3 12%
o.w. Direct Banking Division - 1.1 1.9 n.s.
Loans to banks 0.6 0.1 0.1 (30%)
Securities portoflio 0.1 0.8 1.1 65%
Cash 0.9 0.7 0.7 (6%)
Other assets 0.2 0.6 0.6 20%
Total assets 4.1 7.6 9.8 19%
Direct customer funding 2.4 3.6 49 16%
Wholesale funding 1.1 2.8 3.3 26%
o.w. Bond 0.3 1.0 1.5 37%
Shareholders’ equity 0.6 1.0 1.4 18%
Common Equity Tier 1 Capital 0.5 0.8 1.1 17%
RWA 2.9 54 7.0 20%

Total assets more than double to €9.8bn
by 2025

Strong growth in customer loans approx.
27% per year

Securities portfolio steadily at around
10% of total assets and robust liquidity
position

Shareholders’ equity more than double to

around €1.4bn in 2025 including dividend
policy

26

Notes: Rounded figures; (1) Under the condition that current ECB limitations on dividend payments set until September 30, 2021 will not be confirmed.



@ illimity - Revenue growth and operating leverage

drive profitability

Data in €min

Key 2023-2025 targets

balanced contribution from net interest

iIncome and other revenue streams Net interest income
Net fees and commissions
Other income
Operating income

f(ﬂ?’\ Significant operating leverage gains _
as scalability of operations unfolds Operatfng costs
Operating profit

Provisions®
Other income from equity

p Prudent loan loss provisions ZESUNElS
Profit (loss) before tax

Net profit

Strong revenue growth with
al

29%
57%
22%
31%
14%
S57%
66%

n.s.

57%
91%

Notes: Rounded figures; (1) 2020 restated; (2) It includes loan loss provisions, provisions for risk and charges and provisions on loans to banks and securities.

27



@ illimity - Strong and balanced revenue growth

OPERATING INCOME EVOLUTION

Data in €min

Non-interest income
B Net interest income

O CAGR

660

2020AM 2023E 2025E

Note: (1) 2020 restated.

Strong revenue growth: +31% CAGR in 2020-25

Balanced contribution to growth from net interest income
and other revenue streams as early as 2023

Progression in net interest income driven by volume growth
Unique mix of income sources:

v Progressive development of tech-driven and capital-
light revenue streams - neprix, B-ILTY, capital markets,
illimity SGR - driving significant growth in net fees
contribution

v Steady recurring contribution from profit from distressed
credit closed position

v’ Gains from credit revaluation events in turnaround
business becoming an increasingly important contributor
as size of business grows

28



@ illimity - Significant operating leverage gains

/Data in €min \
76%
0
— Cost income ratio 255
Staff costs 216
Opex & D&A
I Op 13 90
52
30 126
2020AM) 2023E 2025E
\ J
f - - - \
Hlimiters
# Headcounts
2020A neprix B-ILTY Other Central 2025
Business Functions
- Functions )

Note: (1) 2020 restated.

Scalability of our operating
structure becoming
increasing visible with sharp
decline expected in cost
income ratio over time

Cost growth in 2020-23
reflecting ramp-up of new
initiatives

New hiring over Plan horizon
focused on new initiatives
and business growth

29




@ illimity - Conservative loan loss impairment
assumptions

—— Loan loss provisions
Data in €min \

mLLP ~90bps®

Cost of risk o 0:5 1 year PD® across our businesses

reflects conservative assumptions

90-100bps®

)

Coverage ratio organic NPE at top
L 2020A 2023E 2025E y end of industry average

Notes: (1) Ratio of loan loss provisions to average net loans to customers from Factoring, Cross-over, Acquisition Finance, High-yield bond classified as HTC, BIP legacy book, Senior Financing, B-ILTY and UTP loans 30
going concern (both organic and purchased); (2) Probability of Default.




@ illimity - Strong liquidity position across Plan

horizon

Data in €bn

1.0

0.0

0.1

2020A
7 Cash [ Securities Portfolio

2025E
High yield bonds®

D)

Prudent liquidity profile®, accounting
for nearly 20% of total assets

Securities portfolio target size equal to
~10% of total assets

Portfolio Securities average Vyield
~1.5% with average duration 4.5 years.
High yield bond component at ~10% of
securities portfolio

NSFR and LCR consistently above
minimum requirements

v

31

Notes: (1) Classified as Hold to Collect and Sell; (2) Cash, loans to banks, securities portfolio including high yield bonds classified as HTCS.
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@ illimity - Well diversified funding mix

across Plan horizon with
marginal decline in 2025 due

_— Cost of funding set to
8.2

6.4 25 to expiry of the promotional
| | 60% funding connected to the
1.8 e
 56% D) launch of illimitybank.com
| 0.6 | 0 1.8
3.4 12
1.1 }69%
 40% L .
-&i-}glo/ (T," Institutional funding Plan:
2020A 2023 20256 « €150mIn Tier 2 in 2021
Retail online domestic [ Corporate Raisin I Wholesale e Cumulative €1.3bn Senior

Preferred in 2022-25

32

Notes: Rounded figures; (1) Data refers to the month of December 2020 annualized.

elele]s,



@ illimity - Commitment to strong capital buffers

- - - ° illimity commits to >15% CET1 ratio

across the Plan horizon

Tier 2 * Calendar provisioning early impact only
from 2023 and largely manageable
* Special shares included in CET1 capital
CET1 % from 3Q22

* Amendment to art. 127 CRR expected to

2020A 2023E 2025E

enter into force by YE21
WA, €br

* First dividend payment on 2022 profit,

Dividend < 20 — 30% > flexible dividend policy with pay-out in
20-30% range across the Plan horizon

payout %

Dividend payments starting from 2022
33

Note: (1) Under the condition that current ECB limitations on dividend payments set until September 30, 2021 will not be confirmed.
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@ illimity - Strong contribution from all businesses

Data in €min Operating Income Profit (loss) before tax

2020AW 2023E 2025E 2020A®W 2023E 2025  ° Growth Credit Division: strong
operating leverage gains throughout the

—

GROWTH CREDIT | 29 107 165 6 67 116 period of the Plan as volumes grow
DIVISON 73% 23% 15%
(BIP included) . ; . e
@ * Distressed Credit Division: already at
ST aseD i;lo/z 5;}5 2;;3 87 159 230 fu_II capacity and_ highly efficient, profit
CREDIT DIVISION ° ° ° will advance with volume growth
B
L‘J (6) 60 104 (22) 19 o7 * Direct Banking Division: becoming a
n.s. 60% 45%

key profit contributor driven by B-ILTY
and development of HYPE strategic Plan

@illimity ) 7 12 (1) 1 )

SGR .S. 91% 56% iy .

= * illimity SGR: up and running and
@ 9 A A (31) 41) 42) scalable capital light business with
CORPORATE s e e increasingly visible contribution
° . I

@ 4 45> 660 2 05 366 Corporate center: stable over time

TAL — e v reflecting scalability of operations

Note: (1) 202 tated. X .
ote: (1) 2020 restated [@]% = Costincome ratio



Direct Banking Division
Carlo Panella

35



@ illimity- Ambitious goals have been rapidly

reached since inception

Secure Retail Funding to illimity Group

Consolidate HYPE leadership in Italy

Create the first Direct Bank for Small Corporates

€1.5bn | €4.4bn
2020A 2025E

NEW @ by 3Q21

b'ilty by 4Q21

@ illimity

36



@ illimity - Significant contribution to group results
after investment phase

Direct Banking Division — Key 2021-2025 targets

Data in €min

Revenue
104

60

r=1

(6)
2020A

2021E 2023E 2025E

Pre-tax profit
57

d

(22)°
2020A

| I—

2021E 2023E 2025E

/

*Losses to be considered strategic investments

Strong investments in 2019-21 to
create a digital platform at the
forefront of user experience

From 2023 HYPE and B-ILTY will take
off...

...driving visible operating leverage
gains and producing substantial
profitability

37



@ illimity - HYPE quickly scaled customer base to

gain market dimensional leadership

HYPE holds leading position in Italy in terms of app usage
(Monthly Active Users as of May 2021 in Italy(l))

511,212

129,310
96,706

ivee N26  Rawlhn moone)’

o mm mm mm mm o,

~

®

nl]ﬁ

1.4m Users

!
!
!
+5m transactions per :
month p

Number 1 in Italy

2"d higgest challenger bank
based in continental Europe
by number of users

Larger than N26 and ,
Revolut, combined in Italy( )

38

Notes: (1) -Data provided by SimilarWeb and based on only Android users — MAUs defined as users having used the app at least one time during the month; (2) In number of MAUs as of May-21.



@ illimity - Ready to present “New HYPE”

Growing in 2021 .

Transactions Revenue Subscribers penetration
+74% YoY monthly +91% YoY Gross e +4P-p- YoY
transaction Revenues paying customers

Ready to present the “New HYPE” by 3Q21

Evolving HYPE from Digital Banking Services Platform
to Money Management HUB

v New Technology v A even more complete Product
Offering

v PSD2 features as key to build-
up engagement v" New CRM Strategy to pUSh
conversion to high-value tiers

v New Brand Positioning
Data as of 1Q21 39



@ illimity - B-ILTY, first Direct Bank for Small
Corporates: huge market potential

* ~1 million .

. corporates Priority b Ilty .

. asimple and digital easy-access to

. lending, fast response and specialised

. products together with high value-added

Micro Business services
& SOHOW :

Note: (1) Small Office Home Office.

40



@ illimity - B-ILTY, first Direct Bank for Small
Corporates: distinctive positioning in the ltallan O
arena T

PLAYER POSITIONING KEY HIGHLIGHTS

. . * No other fully-digital
DIGITAL FIRST o L] ° L) b"l_lty and compre)r/lengive

. . D ilimity (transactional and
lending) service
model for Small
business in place
today

"HYBRID"
(branch as focal point)

* B-ILTY will play a key
role in the market
arena with first fully-
digital banking
platform

-
m
&)
©)
=
z
o)
|_
$)
<
I
m
l_
Z

HUMAN LEAD

TRANSACTIONAL ONLY CREDIT ONLY FULL BANKING OFFER

. Existing players
in the Italian Market SMALL CORPORATES & SOHOW PRODUCTS OFFERING

Note: (1) Small Office Home Office. Source: Management analysis based on several sources - See Disclaimer at the end of this Document.
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@ illimity - B-ILTY, first Direct Bank for Small

PROFESSIONALS

to support customer
operations

|

|

i An advanced and scalable credit engine, fed with multiple
| data sources (bureau, PSD2, risk analytics, industry, etc..) :
|
|
|
|

v Fast Time-to-Yes v Reliable v" Scalable

_________________________________________________________

Corporates: simple offering designed on Small O
Corporate needs o
SIMPLE BUT COMPLETE 828  HUMAN-EMPOWERED
, TARGETED OFFER . Q) SERVICE MODEL
| | .’ |
i DIGITAL i i i
- TRANSACTION LENDING VAS i i RELATIONSHIP i
j FrRebUeTE Factoring, ST | - 2. 5 MANAGERS |
| Current accounts, Short-Term, Digital CFO, | a7 to provide advice and i
' Payments, PSD2, ... Mid-Term ERP integration,... | i guidance when needed, |
N L /I | both online and on :
@ | premises |
é"'%?: ADVANCED | i
e — \,1(—>,v CREDITENGINE ) i SMART CARE |



@ illimity - B-ILTY, the first Direct Bank for Small
Corporates: advanced Credit Engine at heart of

process

* Risk Analytics

REQUEST ANALYSIS/EVALUATION ~ RESOLUTION CLOSING
DATA
 Onboarding =
* Bureau : . Credit
— Scoring )
- Transactional : Model Engine _
3 Automatic
« PSD2 data > : Approval
* Industry Sector .
S A v v v Res:c:zrlon
 External Data 4 To/be 4 4
Source : Go  ganalysed Error Ko Manual
> I r Approval

(illimity Machine
Learning Scoring
model)

| Pricing tool

O
=
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@ illimity- B-ILTY, the first Direct Bank for Small
Corporates: 31k clients in 2025 and €3.7bn
cumulated business origination

CUSTOMER TARGETS

Cam -\\ -~
|{ Data in ‘000 of number of customers : |{
I I
: 31.2 i :
| 1 |
| 1 |
| 1 |
| 1 |
: ' |
I 12.5 : I
| 1 |
| 1 |
| 1 |
! 0.3 : ]
| 2021E 2023E 2025 | i
\ y) \

———————————————————————————

©)

CUMULATED BUSINESS
~€3.7bn

VOLUME TARGETS

/

~€1.1hn NET CUSTOMER LOANS

NET CUSTOMER LOANS
~€1.9bn

——————————————————————————————————————

2025 TARGETS

ORIGINATION 2021-25()

STOCK (2023)

STOCK (2025)

\————————————————————f

e e S S S N BN NN NN BN NN BN BN BN BN BN BN BN BN SN N By,

Total revenue®

.‘

i €80-
l 90mln
|

\

Cost of risk®, bps

50-
OObps

Cost income ratio RWA density®

. B N S N S S N S S S S S S S S S S S S S S N S S N S S N S S S S S N S S S S S N S N S S S N S N S S N S S S S S N S S S S S N S S B S

O
=

Notes: (1) Factoring origination considered as incremental stock YoY as a proxy; (2) Total revenues calculated as net interest income and net fees and commission; (3) Cost of risk calculated as loan loss provisions 44

on average net customer loans; (4) On 2023-25 net customer loans.



Growth Credit Division
Enrico Fagioli
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@ illimity - Italian SMEs specialist partner

Turnaround

1

Cross-over &
2 ) Acquisition

| ‘ ) ’ Finance
Growth
Credit
Division 3 ) Factoring

A

»

Capital Markets

Unlikely-to-Pay corporate exposures with potential to return to performing

status

Refinancing
Restructuring
New finance

« UTP portfolios

Support to SMEs with industrial potential also through external growth
strategies

« Cross-over / Structured Finance (also with public guarantees)
+ Acquisition Financing

Investment in high yield corporate bonds in industries we are specialists

Support to industrial district value chains

* Supply Chain Financing
+ With/Without recourse

Reverse Factoring

Support to SMEs with tailor-made solutions oriented to development
Debt capital markets, mini-bonds
Equity capital market, Nomad, IPO
Hedging products for captive clients

46



@ illimity - Tangible positive impact on Group P&L
becoming more visible

Growth Credit Division — Key 2021-2025 targets

Data in €miIn Revenue
165

107 - Highly scalable organisation

completed by 2021
' ! « Operating leverage to become strongly
2020A 2021E 2023E  2025E visible from 2021 as volumes grow
Pre-tax profit e  Profitability of Turnaround
Dusiness in terms of profit from credit
67 revaluation to significantly materialise
. l towards end of Plan horizon
o [ ]

2020A 2021E 2023E  2025E / /




@ illimity - Core markets with strong outlook

-

\_

Our core
markets

~

J

Turnaround

Cross-over &
Acq. Finance

Factoring

Growing Turnaround single name and UTP
Portfolios transactions is relatively recent
business and strong booster for growth

Robust and stable demand for structured and
acquisition finance transactions (also through
specialised debt funds)

Room for significant increase in factoring

Market Size

>€35bn)

Expected cumulated UTP
transactions 2021-25 (GBV)

€250-300bn)

Performing loans to non-
financial companies with
>€10min turnover

~€230bn®)

Total Turnover in ltaly

Notes: (1) Market estimates based on various sources (among others Bank of Italy, PwC). Estimates refer to the entire NPE transaction market as there are no available estimates on the SME segment only - See 48
Disclaimer attached at the end of this Document; (2) Management estimates based on Bank of Italy data; (3) Report Assifact as of December 2020.



@ illimity - Strong origination capabilities with

highly selective approach

PO

lllimity has become well-recognised player
in the market with more than €1bn
originated business and very selective
approach

Significant and rapid growth in factoring

Primary role played in lending activities
with public guarantees

Note: (1) 1Q21 factoring turnover.

Key underwriting highlights |

~500 Cross-over & Turnaround deals
analysed since inception worth ~€5bn
in nominal value

(©)

~100 deals signed

Net customer loans at 10Q21

Turnaround Crossover & Factorrng

Acq. Finance T/IO®
€199min

49




@ illimity - Asset quality very good
notwithstanding difficult market conditions

Credit revaluation events J
% Tangible evidence of profit from credit revaluation NN
events in Turnaround business /4
FY2020 102021

Strong asset quality reflecting selective approach ) Gross Organic NPE ratio

Growth Credit Division Core Business®

@ Fast approach to take market opportunities to o

maximise the risk-adjusted profile with good share % Performing stock with
f publi t :
Of public guarantees Public Guarantees®

Strong development of factoring business volumes o

with high insurance coverage and near to zero _ _
defaung 0 L/ % factoring stock insured®

Notes: (1) Data as of 31/03/2021 related to Crossover & Acquisition Finance, High Yield Bond, Turnaround and Factoring business lines, excluding the former Banca Interprovinciale portfolio; (2) Data as of 31/03/2021 50
and refers to Crossover and Turnaround performing; (3) Data as of 31/03/2021.



@ illimity - Turnaro

und: focusing origination on

highly profitable segment with positive momentum

@STRATEGIC PRIORITIES ]\
N

\

Consolidating presence
as investor in single name
UTP

Be leading player in
emerging UTP portfolios
market

‘---------N
T ——————————__

——————————————————————————

C) MARKET SIZE e

Expected

cumulated UTP
transactions

2021-250 (GBV)

-----_’

P

Sources: (1) Market estimates based on various sources (among others Bank o

i Q) KEY SUCCESS FACTORS ~ |e=mmmmm- -

A Y
'/ + Deep knowledge of many industrial markets, increasing our \I
i Tutors’ network !
I |
| * Leverage on cross functional expertise with Distressed i
i Credit Division in UTP portfolios :
I |
i+ Unique ability to provide working capital financing solutions E
: I
i « Further development of customised IT solution to manage E
E !

\ UTP positions

P — ) TARGETS s

Cumulated business 'RR risk-adjusted
origination 2021-25
Avg RWA DenS|ty(2)

f Italy, PWC). Estimates refer to the entire NPE transaction market as there are no available estimates on the SME segment only - 51

oo = TSN e w— w——
—————————

See Disclaimer at the end of this Document; (2) On 2023-25 net customer loans.



@ illimity - Cross-over & Acquisition Finance:

selective growth

@STRATEGIC PRIORITIES ]—-\
\

Consolidating presence as
specialist partner of Italian
SMEs with industrial
potential

Capital allocation focused
on risk adjusted returns

—-------N
i

C MARKET SIZE ]-\\

1
! Performing i
i loans to !
| non-financial |
I 300bn _/ companies with !
i > €10min E
\ turnover () /

———————————————————————————

jommmmm——- @) KEY SUCCESS FACTORS = }=meeeeee -
\

/4 A
| 1
I+ Tallor-made approach on financing solutions design i
: |
i + Deep knowledge of many industrial markets increasing :
I Tutors’ network E
: |
i « Focus on transactions with efficient capital allocation i
‘\\\ ,l’
________ AN e,
- ) TARGETS N
|
E Avg. Annual Spread E
: | |
| Cumulated business Av Origination fee
] origination 2021-25 g. ~ny |
I |
'\\ Avg RWA Denslty(2>I
'''''''''''''''''''''''''''''''''''''''' 52

Notes: (1) Source: Management estimates based on Bank of Italy data — See Disclaimer at the end of this Document; (2) On 2023-25 net customer loans.



@ illimity - Factoring: capital optimisation initiatives
through extensive credit coverage

@STRATEGIC PRIORITIES ]-\ o ———— @ KEY SUCCESS FACTORS = |====---- ~
S \

/ \ 4 . : : \

1 ° 1
! . Growth in business i ! Stlretr)gthﬁmng (_)tfhsall_es :eam and establishing long term i
' consolidating our market l | relationships With Clients I

| |
i presence : i « “Snowball effect” in the growth of customer base particularly |
|« Increase orofitability i ; through Reverse Factoring transactions i
I _ I ] I
i through capital : E * Innovative capital management solutions combining credit :
' management actions ’l : insurance with applicable public guarantees to lower credit risk 'l
\ A .. and obtain capital relief A

———————————————————————————————————————————————————————————

C) MARKET SIZE ]-\ pmmm————- ) TARGETS  [|——====——= .
2023 2025 ‘Avg. Gross revenue
Total turnover in Turnover -- on outstanding
Italy in 2020 'loans®
Outstandmg- - Avg. RWA Density®
N\ /

Sources: (1) Report Assifact in December 2020; (2) Interest income and net commissions on average outstanding loans; (3) On 2023-25 outstanding loans.

\———————————,
f———————————\
N——————————_

oo T T



@ illimity - Capital Markets: exploiting our deep market
knowledge to offer additional advisory services

illimity offers to SMEs different solutions to access capital markets through structuring of tailor-made solutions oriented
to development, organic and non-organic growth and to optimisation of financial structure

4 )
Equity Capital
Market
\_ J
4 )
Debt Capital
Market
\_ J
( )
Risk mitigation
solutions
\ J

illimity is appointed as a Nomad for Italy’s Alternative Investment
Market (AlIM)

illimity acts as Global Coordinator & book runner in Structuring &
placement process activities related to IPOs

illimity acts as Arranger and book runner in Minibonds
structuring & placement process both public and private

Structuring & Placement process activities both public & private

Interest rate and currency risks hedging for Bank SMEs
customers

~€21min
Cumulated fees 2021-25

~€11min
Cumulated fees 2021-25

~€17/min

Cumulated income
2021-25

Activities up and running since 1Q21. Already obtained five interesting Capital Market mandates

o4




Distressed Credit Division
Andrea Clamer

95



@ illimity - Specialised player in Corporate
Distressed Credit

« Corporate Portfolios: Secured, Unsecured & Leasing

Distressed Credit
Investment

Special Situations Energy

Special Situations Real Estate
» Unlikely-To-Pay Portfolios

Senior * Financing solutions to non-bank NPE investors
financing

Key role in structuring and financing credit disposals
Distressed

Credit

Division
Servicing  Corporate Distressed Credit Management
@ neprix

* Real Estate and Renewable Energy Advisory
« Remarketing of capital goods & Real Estate properties

5



@ illimity - Fully-integrated value chain

. @ Investment -*@Servicing"—‘%;‘Remarketing —e
Origination Pricing Bidding Onboarding @ Workout & Recovery REMENEHIY O Gleell
D|I|gence collaterals

@ illimity @ neprix @ illimity @ neprix

Key success factors

.f} Cross-fertilisation of different competencies across value chain

Data-driven business for a dynamic streamline of origination, pricing, recovery and asset
management strategies by leveraging the information gathered through the circular value chain




@ illimity - Distressed Credit Division: strong

contribution to Group P&L

Distressed Credit Division —Key 2021-2025 targets

Data in €min

142

2020A

87

2020A

Revenues

2021E

275

2023E

Pre-tax profit

2021E

159

2023E

375

2025E

230

2025E

v

Cumulated 2021-25 Net Book Value

In new Distressed Credit
iInvestments

DC Investment average gross IRR

Cumulated 2021-2025 Senior
Financing




@ illimity - Major investor in the Italian market

Among top three private investors in Business volumes as of 1Q21
the Italian market with ~€8bn GBV

purchased as of 1Q21 and ~€1.2bn
purchase price Distressed Credit Senior Distressed Credit

‘ Investments Financing Division Total

Corporate Distressed Credit across all
credit classes, from NPL to UTP Originated
Business®

~€1.2bn ~€0.5bn ~€1.7bn

Senior Financing focused on high-yield

opportunities and cross competences L . Servicing
_ e oans Properties
on structuring of credit disposals Total
Servicing

: . . ~€6.6bn ~€2.4bn ~€9.0bn
Proprietary servicing platform with AUM®
specific expertise as key success
factor y,

Notes: (1) This aggregate includes Distressed Credit investments booked, Senior Financing loans cumulatively granted until the end of the period, 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; (2) The AuM of the Servicing unit includes the gross book value of 59
distressed credit, net of cash flow and portfolio disposals, and the value of property and capital goods managed by neprix sales.




@ illimity - Very strong track record

=

Ve

Outperformance in gross cash flows vs.
initial plan

Cumulative cash flow®; actual vs. planned (€min)

B Actual 297

Planned

161
1020 2Q20 3Q20 4Q20 1Q21

4Q18 1Q19 2Q19 3Q19 4Q19

Strong profit generation from dynamic portfolio
management approach...

« (Gains from exit strategy anticipation (DPO)

« Gains from credit disposal

Economic view by quarter@ (€min)

495 47.2
41.0 ™~

1Q20 20Q20 3Q20 4Q20 1Q21
. Gross Interests & Fees [l Profits from closed positions

Other income®

N
... facilitated by very conservative pricing ... Workout strategy Actual workout
In pricing model Strategy
(NBV breakdown) (Cash flow breakdown)
... and our workout approach based on 71% W Judicial®
Accelerated value creation on credits’ Olﬁl-of-wtt"t
. . . settlemen
underlying assets and businesses "
Notes: (1) Cash flow from receivables; (2) Gross revenues before any cost of funding and other divisional rebates; (3) Profit from rental income on repossessed assets and other income on assets accounted for as 60

FVTPL; (4) Purchase prices as % of GBV in Judicial strategies are generally lower than in out-of-court strategies as the result of longer collection period, lower cash flow and higher legal costs.




@ illimity - NPE market evolution leads to new
opportunities for illimity as a whole

1. NPL first
stage

v

2. From NPL
to NPE

\/

* Foreign investors as NPL buyers

* Large, non-specialised
servicers with no “skin in the
game”

°* mid/long term exit strategy, in
gone-concern perspective

* Increase of UTP exposures in }>}>
going-concern perspective

* Specialisation of investors and
servicers

* Deep industrial know-how
required to servicers

* Centrality of Remarketing
capabilities

illimity has all the critical success factors
to tackle NPE market challenges, both in gone and
going-concern approach to credit management

CRITICAL SUCCESS FACTORS

~

/ Gone-concern \
Ly (SR o)

Legal Collaterals

Competences Understanding
S
g’\

2~ i
Knowledge of

\iourts timings Scalability/

v
/Going-concern \
LM
Industry Banking
Specialisation license

a0l .
Restructuring UTPIT

\Snmpetences Onboarding

61



@ illimity - Large and dynamic addressable market

Value of Distressed Credit ,/" ~ )
transactions in ltaly® : @ B @
|
E Macroeconomic Calendar Regulators’ focus
I backdrop and provisioning  on further progress
| moratorium expiry in bank NPE ratios
{\ fueling new NPE

N formation

77
72
45 47
~€180bn Exp_ected cumulated
19 17 Transactions 2021-2025 (GBV)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

62

Source: (1) Market estimates based on various sources (e.g. Bank of Italy, PwC etc). Estimates refer to the entire NPE transaction market - See Disclaimer attached at the end of this Document.
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@ neprix - Data-centric approach and technology

enable specialisation and scale
@ neprix @ neprix

Distressed Credit Management Sales
M Due Diligence Remarketing of credit

« RE & Legal Due Diligence collaterals
* Business plans valuation » Asset remarketing and property

« Technical appraisals management

» Brokerage activities

* Auction facilitation
Workout & Recovery - Web Marketing throughout

. Loans Asset Management proprietary Real Estate platform

. Leasing Asset Management * Market research and data

@ neprix
Key 2025 targets

AuM (Credit +
Sales GBV()

Revenue?

analysis
» UTP Management ~46% | EBITDA margin®®
» Special Situations /
Notes: (1) Assets under Management of the servicing unit expressed in terms of gross book value of distressed credit and value of property and capital goods managed by neprix, net of collections and portfolio 63

disposals. This aggregate includes also the NAV of the Real Estate Fund serviced by neprix; (2) Excluding pass-through invoices; (3) EBITDA / Revenues excluding pass-through invoices.



@ neprix - Technology: keystone to combine
high specialisation and large volumes

Specialisation .>

Neprix positioning

Volumes .)

S —e

O

Servicing on
specific asset
classes

Data-centric,
with human touch

o Servicer for Corporate NPL, UTP,
Leasing

o Deep know-how of Secured
segment thanks to Real Estate
skills along entire value chain

o Large / medium tickets (non-
granular)

o Highly skilled professionals
supported by advanced data
management

64



@ neprix Sales — Already leading player in digital

remarketing

Digital-native
business model

= 6 multi-sector sales web
portals

= ~24 million visits per year

= Developer teams for UX
and Digital Marketing

= Proprietary database with
700k+ registered clients

J

Note: rounded figures, non accounting figures.

€4mlin

Revenue
1021

~#5.5k

RE Assets
Stock

€0.9miIn

EBITDA
1Q21

~#24min

Annual
Web visits

Operations
best-in-class

Specialised multichannel
service across entire chain

value

National presidium

Internal Agency for clients

and high value assets

Asset inspection

Certified documentation
(appraisals, cadastral
information, ...)

by

65



@ neprix Sales — Ready to expand selectively

Total transactions in 2019 ~ Commercial Commercial Residential Total
Italian RE market (€bn) (non-Offices) (Offices)
r N
Market already covered
Judicial market() (1 (1 e 7 by neprix Sales
\ J
F New / Und ( b
C:r\:\;trugtisa o 0‘3 31 First step of expansion
buildings in the free market of
Free \. J ""new’ assets
market ( r D N
Second—HandE @ 9 77 Possibility to further
buildings expand in the second-
|
|

\ \ J hand market

Total 12 3 100

66

Sources: OMI, Report Idealista.it, Scenari Immobiliari, MutuiOnline, AstaSY report 2019; Note: (1) Through judicial auctions.



@ illimity & @ neprix strategic partner of choice of
APOLLO

Joint Venture with AP O L L O to pursue up to €500min of co-
Investments in Italian Real Estate Single Name NPEs

@ illimity

@) neprix

O

APOLLO

Opportunity to tackle, together with APOLLO, more
diversified and profitable pipeline of Special Situations

@ neprix will act as sole and fully-integrated servicer of
acquired loans, opening its services also to the market

~$461bn AuM We estimate that these initiatives will stimulate intensive
(oM ~B$fsziﬁ22;;1)cred't pipeline and contribute to @ neprix 2021-25 P&L with

& 0 ® @

~€19mIin revenues and ~€15min EBIT (partially intercompany)

67

Note: (1) As of 1Q21.



@ illimity - Data-driven Business Model leading to
successful performance

[ NPE Acquisition ] [ Portfolio Management ] [ Asset Disposal ]
>300k >1min

Industrial goods ~Legal procedures

>
Loans an](; rl;r]elg Estate >400k
assets Historical >400k
recovery rates Auctions

>400Kk Data flow >1min

Borrowers and Real Estate prices

guarantors - & market dat

Distressed Credit Division Value Chain

| Origination ! Due DiIigence” Pricing I Onboarding I Vlgoegg\)/létrf I Remarketingl

D ’\/-\D/' é; /D Data usage t°§ (taionr‘rjn analysis
Asset Industry trends Analysis of dynamics an
Outcome of

Marketability Judicial strategies Borrower

trends behaviors

Data collected from value chain fuels knowledge increase on market values, prices, growth perspectives and recovery rates, with
ambition to speed up processes, increase pricing precision and reduce costs throughout value chain

Notes: non accounting figures, as of 315t May 2021.

J68
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@ illimity - Make illimity limitless

SGR

Asset Manager able to leverage on illimity’s ecosystem

Capital light tool allowing illimity to generate fee-based revenue stream

ESG metrics and digital approach in alternative fund management

Innovative approach due to originate alternative funds in other asset classes

70



@ illimity - Solid pipeline ahead

SGR
Credit & Corporate Private Capital Real Estate
Turnaround Fund Fund Fund
* Investment focus on UTP * Investment focus on * Investment focus on real
contributed by originating performing corporate estate assets
banks financial instruments * neprix role in real estate
(including sub-debt and servicing and remarketing

private equity)

@) neprix

First closing in March

2021, further closings in Launch scheduled in late

2021/early 2022 Launch scheduled in 2022

2021
: 0 ‘" Growth Credit Division 7 )
Synergies with - Growth Credit Division g — - Distressed Credit Division
- : : Crossover & Acquisition : .
illimity : Turnaround : Finance & neprix




@ illimity - Over €1bn AuM target by 2025

SGR

~1% Avg. Management Fees
{o}\ Carried interest to start
@ contributing from 2027

g ~20 HCs in 2023

00000

M/ and flat onwards

1

Profit
before tax

L 4 ¢
'y *
S g EEE NN EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEES

12



@ illimity

CEO final remarks




Annex




@ illimity - Profit&Loss and Balance Sheet divisional

targets

O

Q)

@

LDl o) @ illimity
GROWTH DISTRESSED DIRECT SGR CORPORATE
CREDIT DIVISION CREDIT DIVISION BANKING SGR CENTER TOTAL
(BIP included)
2020 2023 2025 2020 2023 2025 2020 2023 2025 2020 2023 2025 2020 2023 2025 2020 2023 2025
Data in €min
Operating income 29 107 165 142 275 375 (6) 60 104 - 7 12 9 4 452 660
Profit (loss) before tax| 6 67 116 87 159 230 | (22) 19 57 (1) 1 5 (31) (41) (42) 205 366
Data in €bn
Total assets 0.9 2.9 3.8 1.4 2.5 3.0 1.4 2.3 - 1.8 0.8 7.6 9.8
RWA 0.7 2.1 2.8 1.8 2.6 3.1 0.4 0.7 - 0.0 0.0 0.3 0.3 5.4 7.0
75

Notes: Rounded figures; 2020 restated.



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
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 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. 77
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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 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 Document and the
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 ltaly, you are an Italian Qualified Investor; and (vi) you acknowledge that you understand that there are legal and regulatory sanctions attached to the misuse, disclosure or improper
circulation of this Document.

+ This Document includes industry and market data pertaining to 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.

» This Document has to be accompanied by a verbal explanation available on the Company web site. A simple reading of this Document without the appropriate verbal explanation could give rise to a partial or incorrect understanding.
» All 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) and not beyond the scope of such article, 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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