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@ illimity

This is the illimity’s first quarterly results
presentation

On March 5, 2019 illimity was born from the
merger between SPAXS and Banca
Interprovinciale and listed on the MTA

This presentation refers to illimity 2018-2023
Business plan as updated and released on
March 6, 2019(1)

Note (1): https://www.illimity.com/assets/pdf/illimity_FY18_and_Business_Plan_progress_06.03.2019.pdf




@ illimity: Key messages
\ The results of the first few months
‘ confirm Business Plan targets

\@ llimity fully on track in building
sustainable competitive advantages




@ illimity has developed a robust Business Plan

=
1

i_'%. Net Profit

2020 2023
T Total Assets €3.5-4.3 bn €6.6 bn
€55 - 70 min €280 min
ROE 9-10% 25%
CET1 ratio >15% >15%




@ illimity: first months results are very encouraging

\ Business gaining momentum and robust pipeline ahead
\ @ €5.9 min net loss in 1Q19, in line with the business plan and

not yet benefiting from operating leverage or earn-out
components of the turnaround business

@ Strong 1Q19 capital (CET1) and liquidity position (LCR and
/ NSFR)



illimity: business momentum is gaining traction

Data in €min

Customer loans where not otherwise stated
Non accounting figures

_a)
SME
Division

—/

NPL I&S
Division

.

Originated Business ()
inception to date
(April 30 2019)

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

N
Advanced
pipeline®

Target 2020

y : be signed

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

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

Total Originated Business
(excluding Servicing)

~745

~3,000-3,500

l
N
(o)
o

l
o)
&)
o

Cross-over & Acq.Fin.

70 +132 (BIP Core SME)

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

~300¢4)

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

Turnaround

750)

600-700

G
----------------------------------------

Invoice Lending

14

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

~300

NPL Investments

318

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

1,700-2,000

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

Senior Financing

136

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

100-200

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

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

Servicing™ aumGsy) |

2,000

5,100-6,300

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

Y

Note: (1) Non accounting figures. This aggregate includes both the SME loans granted/purchased and the NPL investments booked in the period and thus 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; (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; (5) It also includes financial instruments, such as quasi-equity instruments, which are included in the balance sheet item “20. ¢) Other
financial assets mandatorily at fair value” for accounting purposes; (6) Credit line to be granted; (7) Servicing unit will be part of the illimity banking group upon authorization of the Supervisory Authority



@ illimity is fully on track on its journey

@ Raised €560 min equity to fully fund illimity’s 2018-2023 business plan through S P A/‘(S

@ Acquired a small-size bank (Banca Interprovinciale) to be fully licensed rapidly and all divisions
in business from September 2018 (branches rapidly closed)

@ Attracted top talents: strong team with nearly 240 illimiters and a close-knit top management
@ @ illimity credit machine®and® illimity.A|®aIready at full speed
@ Launched @ NEpPrix, a unique innovative servicing platform for Corporate NPL

@‘ Completed migration of core banking systems to a new open architecture fully on cloud



@ illimity next milestones

Launched today the European Open banking platform with raisin.
to gather retail deposits in Germany

New fully-digital IT platform: ongoing testing phase from May 6 -
Completion by June 2019

Launch of the Direct Banking offer by June 2019




@ illimity is the first Italian “new paradigm bank” and is
building sustainable competitive advantages

No legacy - now or in the future

Faster response time and lower complexity



@ illimity is the first Italian “new paradigm bank”
specialized in high-potential, underserved markets

Market size(")

* Restructuring

SME Specialist Cross-over Stock ~€310-
\ ay Lender » Acquisition finance 350 bn
 Invoice lending
* Investments
Corporate NPL - SPV Financing Transactions ~€135
Specialist - Servicing expected bn
N +  Remarketing
At tho +  Sight & term deposits Private and
g’fate toBf thi art - Payments corporate ~20 min
L) rect Ban - third-party products customers clients

Note: rounded figures; (1) Size of the addressable market based on public information, on 2018-2023 business plan estimates and on CheBanca! Digital Banking index



@ illimity
1Q19 Financial review
Francesco Mele, CFO & Head of Central Functions
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@ illimity: 1Q19 in a nutshell

Originated
business

€217 min €745min( ~€9 min

Business

booked €340 min" , , €340 min(" Revenues €2.6 min
1019 4Q18 inception to date 4Q18 4Q18
Apr 30, 2019
~240
Customer €513 min illimiters Net result -€5.9 min
People
loans €484 min -€15.7 min

138
4Q18

4Q18 4Q18

Note: (1) All business booked in the last four months of 2018; (2) Non accounting figures. This aggregate includes both the SME loans granted/purchased and the NPL investments booked in

the period and thus 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 1 1



@ illimity: 1Q19 key trends
q Revenue stream gradual build-up through solid commercial results

\ @ Robust pipeline

l Strong liquidity and capital to support entire business plan
growth

‘, @ Negative net result ahead of business plan and consistent

with start-up phase: no contribution yet from operating
leverage or earn-out components of turnaround business

g
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@ illimity: Reclassified Profit & Loss

NPL cash collection significantly higher
than expected

0Data in €min i ]

Net interest income 4.7 7.2 25 53% o N o
. i - Additional contribution from €1.4 min positive
(0]

9 Eg: ];Z§3Ita?r(cj)r(r:1()’[rrgrgilsglons (20'11) - 88 - gg 602? e value adjustments from periodic review of NPL
Net other income/expenses (0.1) 0.3 0.4 n.s. portfolio cashflow projections
Operating income 26] 9.00 6.4 245%

QOperating costs (17.4)| (16.9) 0.6 -3% Positive net trading result of €0.9 min from
Operating profit (14.8)) (7.9)) 7.0 n.s. disposal of around €65 min of sovereign debt
Loan loss provisions (3.3f 0.0pb 33 n.s. _ —

@ of which loan loss provision charges (4.6), (1.4 3.2 -70% €6.5 min personnel cost owing to new hirings

o of which value adjustments on NPL Other operating costs include €2.6 min one-off

portfolios 1.3 14 01 7% components related to the migration to the core
Other net provisions (0.1 (0.2) (0.1) ns. IT system and listing expenses and material
ErO\;Efisnfs fortrisks and charges 2((2)?) i (g.g) i 12:2; n.s. advisory costs
In::c:)rlne tea:re ax ( 4 g ( 2 l 2 '5) 22 ~€0.3 mIn annual contribution to the Resolution
Minorities 0.1) 1 1) ns. Fund
Net result (15.7) (5.9) 9.8 n.s. o
€1.4 min loan loss provision charges

Note: (1) The comparative figures in the reclassified income statement for the fourth quarter refer to the consolidated results for SPAXS as of 31.12.2018.
Any failure to reconcile the stated figures arise exclusively from rounding. 1 3



@ illimity: Reclassi

=

fled Balance sheet

Data in €min €290 min cash and net adjusted interbank position
i o)
o gszhfrir;? g:r?:sequwalent 332 I 1;; I (21305?; 1.2;1),02 O_ther quu.idity bgffers available for ~€140 mln worth of
9 Customer loans 484  513| 30 6% High Quality Liquid Assets and other marketable
- NPL (2) 138| 156 | 18 13% securities
[0)
:Ifl%fcore former Banca 198y 219} 21 10% Substantially unencumbered balance sheet
Interprovinciale 148] 139] (9) -6%
Financial Assest Hold To Collect (HTC)® 114 17| 3 3% €513 min loans to customers, up 6% in the quarter, with
'(:Ill”Tagg')?" Assest Hold To Collect & Sell 108 ” G0y 28% more to come once the business signed is
Attivita finanziarie valutate al FVTPLS 29| 17| (12)  -42% disbursed/onboarded
Goodwill 22| 22| - -
Intangible assets ol 6| 5,384 n.m. e Additional downsizing and diversification of the
Other assets 39 60 . 21 54% securities portfo“o
Total assets 1,235 1,120 (115) -9%
Due to banks 109} 1) (37) -34%
@ Customer deposits 454 3831 (1)  -16% Decline in customer deposits consistent with
Debt securities in issue 81} 64}  (18)  -22% transformation of operating banking model and in line
Shareholders' Equity 557 | 552 (5) -1% with expectations
Other liabilities 34| 50 | 16 46%
Total liabilities 1,235 1,120 (115) 9% No contribution yet from pan-European open banking
i i deposit platform and illimity proprietary digital deposit
Common Equity Tier 1 Capital 527 494 | (33) -6% platform
Risk Weighted Assets 587 598 11 2%

Note: (1) The comparative figures in the reclassified balance sheet referto the consolidated results of SPAXS at 31.12.2018. (2) The figures include 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 at amortised cost. (4) HTCS: Financial assets at fair value 1 4
through comprehensive income. This item includes participating financial instruments valued at approximately €7 min, purchased as part of a turnaround deal.

(5) FVTPL: other financial assets at fair value through profit or loss. Any failure to reconcile the stated figures arise exclusively from rounding.



@ illimity: 1Q19 KPIs
o

Cost-Income 685% 187% <50%
: « Cost-Income progressive normalisation
Cost of Risk (bps)
: ~464 b ~124 bps _
annualised PS bS 1185 — 225 bps * Organic NPE ratio substantially stable
G O ic NPE
r0ss rganlcriatio(z) 8.2%3) 8.2% 5-7% « Marginal reduction in regulatory capital due
_ to net loss, intangibles and computation of
CET1ratio  ~90% ~83% >15% special shares suspended until relevant

authorisation is received
LCR 491% 813% >130%

Note: (1) The comparative figures for the fourth quarter refer to the consolidated results for SPAXS as of 31.12.2018 and as of 4Q18. (2) Ratio of gross NPE to total gross loans to
customers from invoice lending, cross-over, new finance, BIP and senior financing to non-bank NPL investors - thus excluding UTP loans purchased as part of the restructuring and
refinancing business; (3) Adjusted to reflect reclassification to NPE completed in early January with relevant coverage already factored in year-end figures (reported data of 7.4%). Any
failure to reconcile the stated figures arise exclusively from rounding.



@ illimity: diversification of the securities portfolio

Further downsizing of the Italian

Government bond portfolio
Portfolio composition by accounting value — Italy focus

€ min
206
129
103
103
4Q18 1Q19 April 30 2019
mHTC HTCS

Note: rounded figures; (1) Non accounting figures

Securities portfolio diversification has taken off
Portfolio composition by notional amount

. Italy govt. bonds

4Q18 April 30, 2019
Core Europe New
Govi-Bands =8, 10/, investments

| YTD

6,9

54% €189 min FrP

@

Mutual funds

11,5%

€260 min

. Senior corporate
bonds

USD Supra &
govt. bonds Treasuries 16

Italian State-owned . Subordinated . Core Europe
entities bonds bonds



@ illimity: securities portfolio characteristics

(e

€ min

Unrealised gains/losses from
MtM of HTC portfolio

Unrealised gains/losses from
MtM of HTCS portfolio

Average yield to maturity("

Duration(")

CR0O1(™

1Q19

€1.3 min

€0.9 min

~2.2%

3.2 years

€112k

Note: (1) Securities portfolio classified as HTC and HCTS.

Non-accounting figures.

April 30, 2019

€1.2 min

€1.0 min

~2.2%

3.2 years

€99k

Unrealised gains from MTM of HTC and HTCS
portfolios in 1Q19 and as of April 30 2019

~2.2% yield to maturity
Short duration of 3.2 years
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@ illimity: today launch of European deposit platform:

Key highlights

« Pan-European fintech and leader
marketplace for online saving and

investment products in Europe

« Agreement for the initial distribution
:. ® of term deposits in Germany, with
a the possibility to extend it to other
countries, subject to authorization

e Local presence in the main EU
countries, including Germany, Spain
and UK, with over 175k clients in 31
countries

Note: (1) as % of end of period interest-bearing liabilities

Target term
deposits
(€ bn)

Distribution
channels

Fully digital

° L [ ]
draisin.
Key strategic fit

2020 109 of total | 2023 >20% of total

funding™ funding™

) 27 WeltSparen
3 3 + other channels

[ » @ illimity

!

\ U

— ,@\
-

-

uick
Q o Web-based
authorization . Easy set-up
interface
process

18



@ illimity
SME Division

Enrico Fagioli

19



@ illimity: SME Division

Up & running: each business at its own speed

Data in €min
(— D e a I fo c u s '\ Customer loans unless otherwise stated

- #129 deals analysed Non accounting figures Orlglnated bUSIneSS(1)
Slnce Inceptlon worth Ve ~ Inception :'"..i. ........... ‘: :‘ ............... ‘: T r
~€1.55bn in nominal value 1019 to date agreed® to: Advanced arget
- #55 deals declined worth . il Aprit 30, 2019) ] be signed :: PO S 2020
~€497 min c P T T
_ ross-over 15 + 70 + : i :
+ S deals with terms agreed ﬁ . © 46 i ~130 ~3004)
and to be signed shortly & Acq. Finance 136 (core 8P sue) | |132 (Core BIP SME) : ¥ =

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

I
I
I
I
I
I
I
I
I
I
worth ~€48 min ;
I
* 18 deals currently under /ﬁ\ Turnaround® . 34 || 75 . ~2 i ~45 i 600-700

I

I

I

I

I

I

I

I

I

I

I

evaluation in advanced K_L ................................
status worth ~€175 min
identified for additional *e Invoice Lending [ 9 ] 14 .88 i 327 300
~€676 min -
10 deals signed SinCe | = i QME = o | fr— ey s,
Total SME : o :
i i .. . 193 291 : ~136 :: ~207 : ~1,200-1,300
inception Originated business [ } [ ] CORTR I S

\\ y

Note: (1) This aggregate includes the loans originated/purchased in the period, thus already income-producing, 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) 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 20
expectation to close the transactions in the forthcoming months; (4) Including BIP core SME; (5) It also includes financial instruments, such as quasi-equity instruments, which are included in “20. c¢) Other financial assets mandatorily at fair

value” for accounting purposes; (6) Credit line to be granted.



@ illimity SME Division: Cross-over & Acg. Finance

Originated business Deal features
Data in € min Total 202
* Avg. ticket size €5-10 min
=l= BIP Core | 132 e
— « Mandate lead arranger on Acquisition Finance
70 deals
- 32 * #4 Cross-over deals signed since inception
23 / +  #3 Acquisition Finance deals signed since inception
+ Industrial sectors: construction, food, industrial, pharma
15 and shipping
0 - + - #4 deals with terms agreed to be signed worth ~€46 min
4Q18 1Q19 Apr_19 |ncept|on to date 4AEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN >

M Booked(") | Signed but not booked®@

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



@ illimity SME Division: Turnaround

Originated business Deal features

Data in € min

Avg. ticket size €15-25min

Additional potential revenues®  Up to €15 min

#3 deals signed since inception
Industrial sectors:

/ o Steel
o IT payments

o Automotive

35

L R R R NN ERRRNNNNNENRNRRNENRNERNENNRRERSENHNENRNEHNBNERBSESHEHRHERHNERERERSENRHSEH:RHSEHRRERSERSEH:RHEH:RHJEH}]}-

+ #1 deal with terms agreed and to be signed worth ~€2
- min

’llllll

4Q18 1Q19 Apr-19 Inception to date

4 I EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEENEEEEENEEEEEEEEEEEYNW

»

=k

Note: (1) income-producing gross loans origination, including new finance, acquired credit and related instruments. It includes ~€7 min of financial instruments, such as quasi-equity

instruments, which are included in “20. ¢) Other financial assets mandatorily at fair value” for accounting purposes; (2) deals signed but not yet booked, owing to a time lag between the 22
signing of the master agreement and the date of loan disbursement; (3) To be booked only when cashed

eNENEE N

~€45 min additional pipeline at advanced stage

M Booked(") | Signed but not booked®@

’IIIII



@ illimity SME Division: Invoice Lending

Originated business

Data in € min

Outstanding

0.2 9 14

Key features

# 6 suppliers for a total credit line granted of
up to €37min

Industrial sector: mainly energy and steel,
mechanics, publishing, logistics

Turnover
11

« I
0.2 .

4Q18 1Q19 Apr-19

Just started invoice
lending activities J

lllllllllllllllllllllllllllllllllllllllllllllllllllllllll

25 ......................................................... v

+ - ~€32 mln additional pipeline at advanced
stage

L4
llllllllllllllllllllllllllllllllllllllllllllllllllllllll

Inception to date

23



@ illimity: SME Division

Organisation chart completed and

Enrico Fagioli

@ illimity Organic NPE Mgmt. Control
Credit Machine ad interim & Reporting
T. Campanella E. Fagioli P. Piovini

Customer
Operations
G. Davoli

Cross-over &

Turnaround Acq. Finance
U. Moretti S. Ortolano
Tutors

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

Healthcare, Fashion & Apparel

Invoice
Lending

F. Marcarini

being strengthened

Main achievements

Second line of management on
board with >60 FTEs

First 8 Tutors + additional 4 Tutors
on demand with significant
industrial experience(!

@ illimity Credit Machine at full

steam
See focus on

next page
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@ illimity: SME Division

Top technologies to iImprove credit activities

Client data gathered

Market and peer data
through internal reporting l l

— gathered through
— external public sources

and public sources

@ illimity credit machine®

e Tutors Q e Risk Analytics:
e Independent 3rd-party } { T ®
Due Diligence © @ illimity. Al

e In-house Due Diligence o Machine learning

v v v
7 : i : . Value added
\ " ‘ Credit evaluation N 4 Credit monitoring ‘ ‘ (’ ’ customer advisory

25



@ illimity
NPL &S Division

Andrea Clamer

26



@ illimity: NPL 1&S Division

\L

Up & running

Deal focus:
— NPL Investment )

« ~€30 bn of GBV

analysed since
inception

« ~#€20 bn of GBV

declined/lost

« ~#€2bn of GBV

signed since
inception

« ~€8 bn of GBV

currently under
evaluation

J

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

Originated business(")

p e e .( Taraet
1Q19 : to date ‘agreed® to: gAqvalpr::e(g) 9
. ) \(aprit30,2019) ) pesigned i PP 2020
[
NPL - ~ : - N\ g
() Investment 21 | 318 38 ~320 : 1,700-2,000
g )I \\ S N A
[
_ ; o N JES—
% Senior. 3 I 136 118 ~20 100-200
Financing L )\ ) R S
|
[
TotalNPL = 24 || 454 | 156 ii~340 | 1,800-2,200
Originated business * ) 1 N e——d  Foriinennennst Feeerennenns
I
o
w Servicing® [ ~1,200 J:[ ~2,000 ] ~80 (i 1,500 i 5,100-6,300
AUM (GBV) | ——— Cdiissssnennss® ainsssssesas

Note: (1) This aggregate includes the origination/purchase of income-producing loans and NPL 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 27
the master agreement and the date of loan disbursement/onboarding; (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) Servicing unit will be part of the illimity banking group upon authorization of the Supervisory Authority



@ illimity NPL Division: NPL &S and Senior Financing

Originated business

Data in € min

NPL Investment
(Q
90 21

Apr-19

* #15 deals signed since inception
318 \/ 9 P

207 ==
111

Inception to date

.IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII‘
: #2 deal terms agreed to be signed worth ~€38 min E

.IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII:
: ~€320 min additional pipeline at advanced stage .

4Q18(1) 1Q19
Senior
Financing

51

82

.|.

- #3 deals signed since inception, with the following KPIs(@
o Loan Weighted Average Life: 2.6 years
o GBV of underlying NPL portfolios: €1.9 bn
o LTV: ~64%

S I N NSNS EEEESEEEEEEEEEEEEEEEEEEEEEEEEEESEEEEENEENEEEEEEEEEENEN,

. | |
= #1 deal with terms agreed to be signed worth ~€118 min -

'.IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII'

SN NSNS EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEENEEEEEEEEEEEEEEEN,

. | |
4Q18 1Q19 Apr-19 Inception to date . ~€20 min additional pipeline at advanced stage .
'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII'

M Booked®  Signed but not booked®
Note: rounded figures. (1) Including September 2018; (2) As of April 30 2019; (3) Income-producing gross loans origination (NPL senior financing) and NPL investments (portfolios including leasing and single name); (4) Deals signed 28

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: NPL 1&S Division

NPL Investment: Booked portfolio as of 1Q19

NBYV breakdown

by type of guarantee KPls
Secured €109 Carrying
Unsecured min value
€109 40% 1.77x
min Cash on Cash
multi p le Higher 'than the
strategic plan J ‘
assumptions
€192 ERC®
min
y

Note: rounded figures, (1) Strategically non-core; (2) On booked investments

GBV breakdown
by type of borrower

GBYV breakdown
by vintage

Corporate

Pre-2009 979, 2015-2018

~€1.2

@

2010-2014

29



@ illimity: NPL 1&S Division
NPL Leasing: Focus on Ace Leasing

On April 16,2019 illimity reached an agreement with Banco BPM for the purchase of an
NPL Leasing portfolio with a Gross Book Value of €650 min

Portfolio features Estimated timeline for the Closing
100% 1H19
» Portfolio Type: secured
2H19
 Borrower Type: corporate

« Asset Type: industrial, - 1H20
commercial and, for a residual
part, capital goods

N . The closing of the transaction will take place in multiple
Portfolio in line with . : .
: stages, starting from June 30, 2019 in accordance with the
our strategic plan : . i
estimated timeline
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@ illimity: NPL 1&S Division

Focus on cash collections and accounting

Cash Flow view Economic view
Data in € min Data in € min
Interest() Adjustments® Revenues
Cumulated collections: actual vs. planned

5.6

8.0 NPL
| invesinen OGS

4 Senior
4
o
set-18  oft-18 nov-18 dic-18 gen-19 feb-19 mar-19 [ 4.8¢

=0O=Actual =O=Planned
j -

1.4 6.2

1.4q
|
]

pr— N\
p— N\

|
0.6 ]
]

Actual Expected Delta 8
Cash Flows Cash Flows Cash Flows ( Interest( ( ) Period from
’ NBV Gross IRR .
[ 3.1 ] [ 1.0 ] [ +21 ] Q1 onboarding
. . N N\ J
Adjustments Delta ( ERC )
Cumulative [ 8.0 ] { 4.3 ] { + 3.7 ] 1Q1 Cas:]z_';low Update

L -0.7 ) J

Note: (1) Measured based on amortized cost; (2) Due to outcome of NPL business plan periodic review and classified as loan loss provision charge for accounting purposes; (3) Non accounting 31
figures; (4) Including also €0.1 min of Net Commissions




@ illimity: NPL 1&S Division
Organisation chart completed

NPL Investment &
Servicing
Andrea Clamer

Main achievements

« First and second line of NPL
QJ Investment team fully operational

Pricing PMO & Strategy & T .
Boosters Perf. Mgmt. with ~25 dedicated FTEs
D. Weisz A. Clamer a.i. D. Togni
___l___l L « Servicing unit — Neprix — has
Single Name Portfolios Senior | Ops& ! J already started operations with
Financing |y Recovery ~30 resources engaged in a few
D. Bianchi A. Montana L. Preziosi :. A. Battisti months 9ag

See focus on
next pages

@ neprix"

Note: (1) Neprix, which obtained the license pursuant to art. 115 TULPS (ltaly's Consolidated Law on public security) for the NPL servicing operations in January 2019, will be fully-owned by 32
illimity at the completion of the purchase and sale agreement entered on 21 March 2019 and subject to authorisation by Supervisory Authority



@ illimity: NPL 1&S Division

Distinctive business model covering the entire NPL
value chain

. @ Investment ° o— g\i}? Servicing —~ % Re-marketing —

@ neprixl  Partnership with itauction

. Due . e : Work-out & Re-marketing of

* Neprix to become the first truly-integrated servicing player, completing the servicing value
chain from origination to remarketing

 Enhancement of asset recoverable value: faster recovery, higher value

33



@ illimity: NPL 1&S Division
NPL servicing platform

@ neprix Key highlights

. (@ neprix

» Servicing platform (art. 115 TULPS)
specializing in corporate NPLs
purchased directly by the Bank as
well as for third parties

(0)
&

» Fully-owned by illimity subject to
authorization by Supervisory
Authorities

|
_‘ - Specialist skills in the leasing and
, the real estate segments

-

Due Diligence | =
Asset Manager

-

Operations

- -

Loan Asset
Management

Leasing Asset
Management

Real Estate
Investments

-

Real Estate
Management

~30 resources

34



@ illimity: NPL 1&S Division
Our partner in the re-marketing of collateral: ifauction

work di aste online

and capital goods arising from yearly

insolvency proceedings and foreclosures

Key highlights Key capabilities
- Leading specialist in the management 16min
(\ and commercialization of property visitors

« Own network of online ublizhin SaTeS
platforms/auctions and a network P portals J portals
of professionals across lItaly

480k
registered
accounts

13.6k
managed
lots

150k

« Team of 100+ resources, _
bidders

¢
®0: including a commercial network of
35 professionals across ltaly
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@ illimity
Digital Operations

Carlo Panella
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@ illimity: Digital Operations

IT Architecture ready — Migration from legacy to new
open core banking system completed

Main modules run

v" New Core banking

v Cloud infrastructure

v Data lake

v API layer

v" NPL tools (also Leasing)
v" SME Factoring

Other forthcoming modules

* Digital Touchpoints (web & APP)
by June 2019

* CRM, Product machine and
Integration with SME customers’
IT systems completion by 2019

[ Run Under development

) )
l ' Digital Touchpoints " |
CRM C@? > @ Product machine
. . Direct Bank
Integration Wlth’ Q_~L ad hoc systems
SME customers O
IT systems d o
Core Bankin SME
- ad hoc systems
Integration with 1000
product = @l =
partners = = NPL
and Fintech T ad hoc systems
Regulatory requirements - Cyber security
_ J
< Big and Fast data
Machine Learning Cloud Advanced analytics
Data lake



@ illimity: Digital Operations

By June 2019 illimity will deploy a state-of-the-art
IT platform

Fully digital architecture

Fully on cloud ON@'/O Fully modular structure
¢ o

Open platform boosted
by Fintech
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@ illimity: Digital Operations

lllimity IT Platform: digital, modular and cloud by design

The first Fully Cloud Italian Bank @

Fast because data driven and agile developed @

Scalable thanks to Cloud easy upgrade of machines, space
and power

Flexible as all main software platforms can be set up and run in @
cloud

Intelligent because it uses several Al tools to manage different areas @
(security, AML, communication)

g

i 39

Open and modular through the proprietary API layer




@ illimity
Direct Bank

Carlo Panella
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@ illimity: Direct Bank

Direct Bank:

* Through a web
community of more
than 36,000 people,
we have prototyped
and tested a large
number of direct
bank solutions for
individuals and
corporates

a growing community

Benvenuto:a Vai

oltre la forma
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@ illimity: Direct Bank

Direct Bank ready by 2Q19

Key strategic highlights Next steps

\/ Product offer defined, leveraging illimity’s Direct Bank: launch of customer acquisition

business model in order to build a USP — campaign seeking for loyalty and stickiness
ﬁ m as opposed to blitz-scaling

\7, Product architecture & best-in-class User Digital Touchpoints deployment
Experience designed L) —0

Vf Fast Onboarding process set up > Third parties services integration

Vf Customer Centre, key for illimity’s human Customer Engagement implementation
touch approach, up and running Taw in order to position illimity as primary bank

p [ Direct Bank on the air in June 2019! ]
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@ illimity: Direct Bank & Digital Operations

Organization chart completed

Direct Bank

Carlo Panella

Prod. Cust & Design & Web Mktg. & Comm
Bus. Developm. Strategy Communication
M. Montagnani G. Montella S. Termite
_ Digital Operations
¥
Carlo Panella
PMO &
Project Control
N. Gatto
| |
IT & Process & Digital Customer
Innovation Organisation Operations
F. Teixeira S. Tognolini C. Bonifazi

Main achievements

N

~12 FTEs dedicated to User
Experience and service design hired
from different industries

6 people dedicated to product
development and 7 people to
communication

IT department fully operational with
~30 FTEs onboarded

Customer Centre up and running

New Digital operating model up &
running
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Silvia Benzi
Head of Investor Relations & Strategic Planning

Mobile: +39 349 7846537 - +44 7741 464948
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@ illimity: Annexes

NPL accounting explained

U Acquisition of an NPL portfolio at
a purchase price of 100

Cash on Cash multiple ?} IRR ~ 10-12%*

Cash collection distributed

2
I1 ,5x\ l J according to collection curves
u (which vary depending on the

150 type of NPL portfolios) over the
4 entire life of the portfolio, for a
Interest total of 150 (ERC)
income

50 3 ) 1,5x Cash on Cash multiple
N> equals to a Gross Unlevered IRR
in the 10-12% range

4) For accounting purposes, cash
flows are reported based on the
amortised cost method and

] . i
accounted for as interest income.
Purc_hase Y1 Y2 Y3 Y4 Y5 Y6 Y7 ERC It follows that, over the lifetime of
price the portfolio, cumulated cash
flows equal cumulated interest
U 2 ) Cash collections run typically over a 7-year lifetime income albeit with a different

timing (see next slide for details)

A

*Calculated on annual cash flows 46




@ illimity: Annexes

NPL accounting — key accounting elements

[ IRR ~10-12%* ]

. Gross Cash Collections Interest income 1 Interest income is
' / calculated based on the

amortised cost method:

Carrying value of the NPL
portfolio X IRR of the
portfolio

* The carrying value of he
NPL portfolio in each period
is equal to:
Carrying amount of the
l ) 1 Y, previous period

4 .
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 IEE ITEEE
- cash collections

In this example, in the first two years Gross Cash Collections are slightly below net interest
income and become higher from year 3

*Calculated on annual cash flows 47



@ illimity: Annexes

Four steps to understanding Restructuring accounting

1 2 3 4

Re-performing and

Origination Deterioration Restructuring
debt repayment/sale
100 100 . Average interest rate 3.5 - 4%
= T (Avg. Asset yield 6% Potential
“ e =3.5%"* 70/40) ) equity upside*
~LLP . — | | ’
. 7 i |
60 - 0 R
Reserves Debt | L
100 v Haircut Credit
E _ _revaluation®

Net Book
Value =

70
Net Book
Value

Original Gross
Book Value Net Book

Value

Originating : : @ illimity :

Note: (1) Not included in interest income at amortised cost 48




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 and these are strictly reserved for the person to whom they are addressed: for this reason the information contained in the Document is confidential and must not be used, in whole or in
part, or disclosed to third parties or copied, distributed, transmitted or reproduced.

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

« The 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 may contain “forward-looking” information which is based upon certain assumptions about future events or conditions and is intended only to illustrate
hypothetical results under those assumptions (not all of which are specified herein). Such forward looking statements include all matters that are not historical facts. Forward-looking statements give the Company’s intentions, beliefs or current
expectations concerning, amongst other things, the Company’s financial condition, liquidity, prospects, growth, strategies and the industry in which it operates. By their nature, forward looking statements involve risks and uncertainties
because they relate to events and depend on circumstances that may or may not occur in the future. These statements may include, without limitation, any statements preceded by, followed by or including words such as ‘“target,” “believe,”
“expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known

and unknown risks, uncertainties and other important factors beyond the Company’s control that could cause the Company’s actual results, performance or achievements to be materially different from the expected results, performance or

achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which it

will operate in the future.

» Actual events or conditions are unlikely to be consistent with, and may differ materially from, those assumed. In addition, not all relevant events or conditions may have been considered in developing such assumptions. Accordingly, actual
results will vary and the variations may be material. Prospective investors should understand such assumptions and evaluate whether they are appropriate for their purposes. Any data on past performance, modeling, scenario analysis or
back-testing contained herein is no indication as to future performance. No representation is made as to the reasonableness of the assumptions made within or the accuracy or completeness of any modeling, scenario analysis or back-
testing; for investors resident in EC countries that are not part of the Eurozone these returns can increase or decrease due to exchange rate movements.
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Disclaimer (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 and
legal advice and should also obtain from their own financial advisors analyses of the adequacy of the transaction, the risks, the protection and the cash flows associated with the transaction, insofar as such analyses are appropriate for
ascertaining the risks and merits of the transaction.

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

»  Certain industry and market data contained in this Document has come from third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed
to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, neither the Company nor
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 the conditional share rights 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 (i) 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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