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ASSET MANAGEMENT COMPANY

AMCO: a full service credit
management company
We look to the future by changing the present
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About AMCO




Investment Highlights

With €36billion of NPEs!, of which €13,2 billion UTPs related for 75% to more than 41 thousand Italian companies,
coupled with a 20-year track record (as SGA), AMCO is a leading company in the management of impaired loans, a
reference point in the NPE market in Italy.

Owned and controlled by the Ministry of Economy and Finance (99.78%). Supervised by the Bank of Italy and “Corte
dei Conti” as well as subject to the control of its transactions by the Directorate General for Competition (DGComp), which
acts at EU level.

AMCO is now a regular and well established bond issuer with a liquid and populated outstanding curve.
S&P and Fitch confirmed BBB rating with Stable outlook on July and April 2022 respectively.

The capital structure is solid. At June 2022:
o CET1 ratio at 36.2%
o Net Debt/Equity ratio of 1.2x.

OOOO

a m ‘ O Note (1) AuM pro-forma for the acquisition agreements of Intesa Sanpaolo leasing and single name portfolios, MPS and UnipolRec NPL portfolios. The underlying contracts have been signed but are expected to
become effective by the end of 2022.



We have a 20-year track

record in credit management and we are

experiencing a strong growth

Business

We are a credit servicer (i.e. a
financial intermediary pursuant
to Art. 106 of the Italian TUB?Y)
offering innovative solutions for
NPEs in Italy

We manage €36,2 billion NPEs,
including €13,2 billion UTPs
related for 75% to over 41
thousand Italian corporates?

People

Our 3682 highly motivated
professionals have a wide
range of skill sets

our
D N A

Execution capabilities

Rating

We are rated investment-
grade by Standard &
Poors (BBB) and Fitch
(BBB)

We received a Special
Servicer rating from Fitch
(RSS2, CSS2, ABSS2)

Financial Structure

We are listed on the bond
market. We are solid, with
a strong capital position

We successfully carry out complex
_ _ transactions
Testo Unico Bancario

1.
2. Figures as of 30.09.2022 — AuM pro-forma for the acquisition agreements of Intesa Sanpaolo leasing and single name portfolios, MPS and UnipolRec NPL portfolios. The underlying contracts have been
a m C O signed but are expected to become effective by the end of 2022.

3. Resources employed in Italy as of 30.09.2022.



We operate in a competitive market and our business is regulated

We operate in a
competitive market B
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I Hoist
— (Y Banca
(@) i .
2 i DGComp monitors AMCO’s NPE
> transactions to ensure they are in line
- J V4 with market conditions
UTP NPL

0.22% represented by B shares owned by other shareholders and by treasury shares
Testo Unico Bancario
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Our business
activity is regulated
and supervised

The Bank of Italy regulates
and supervises all financial
intermediaries pursuant to

Art. 106 of the Italian TUB?

We are subject to
supervision by the
Italian Court of
Auditors

The Italian Court of
Auditors oversees the
financial management
of AMCO



We play a central role in Italy's NPE market...

SELLING BANKS

DEBTORS (WORKOUT) Jilit) We manage all aspects of the on-
In managing portfolios we show boarding processes
the utmost respect for @
OUR MISSION is to play

client/debtors to avoid generating
BONDHOLDERS
_ Our policy is one of maximum
a central role in Italy's transparency, ensuring liquidity

financial stress
NPE market for all our to our bonds
stakeholders

PEOPLE

We support our people on their career
paths

CREDITORS (UTP)
We manage positions with
the aim of ensuring

business continuity

‘ Our debt recovery process adopts a patient approach that is respectful of the , ,
borrower's socio-economic conditions. We support deserving companies.
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Business growth is based on our experience

REGISTRY OF FINANCIAL
START OF BUSINESS INTERMEDIARIES CUVEE DE{L\I/'PEERGTEORAOMFC'\QPS
s
ACTIVITIES Listed in the Registry of Financial First UTP multi- Compendium of NPES, other PORTFOLIO ° _GL'?‘Mt _
. . iari iqi ; ngoing structuring
Start of operations with mermediaries putsuantio At CREATION  oromatcrrealestate cets, liailiies and equity from  ACQUISITIONS =5 e awm
the rescue of Banco di Banking Law OF AMCO MPS Leasing Portfolio from
Carige

Napoli (BdN)

1989

CREATION OF DIRECT - . PORTFOLIO
SGA SERVICING SGA EXPANDS PORTFOLIO PORTEOLIO R ACQUISITIONS
| _— SCOPE OF BUSINESS ACQUISITIONS ACOUISITIONS CUVEE

Filing of the Articles of Direct Servicing begins Q Leasing Portfolio

Association ona po”g;}é’lfothe BdN d\/gne'f0 E;ancall High-risk former Veneto banks High-risk former Veneto ~ S€cond, third and fourth  from Intesa San
P an da_¢r\1/(?a opolare tranches 1 and 2, banks, tranches 3 and 4, ~ Wave with additional Paolo, NPL
i Vicenza - Bcz:am(:jg d?sl Fuqlno,c _ Creval, Igea — Fucino, contributors Portfolios from
stituto Credito Sportivo, Carige Bari, BBPM, Carige UnipolRec and
MPS
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We have completed the set-up phase and we are ready for future growth
2017 2018 2019 2020 2021 o9M22
~361
34 33 32
AuM (€bn)
lllll‘illlll
100% 55% 45% 56% g 44% 58%  42% 60%_ 40% 64% 936%
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ASSETS ,
B utp

v s ey §9 &b 45
#342 #368

#233 #287

employees

(# EoP) #71 #144

EMPLOYEES

Note (1) AuM pro-forma for the acquisition agreements of Intesa Sanpaolo leasing and single name portfolios, MPS and UnipolRec NPL portfolios. The underlying contracts have been signed but

a m C O are expected to become effective by the end of 2022.




We are structuring Project GLAM to manage loans guaranteed by Fondo
Centrale di Garanzia, granted to SMEs to face Covid

AMCO will act as master and special servicer, coordinating the project and Banks
. ] . = = Derecognition of guaranteed loans and not-
leveraging on a network of subservicers, selected via a competitive process guaranteed loans to the same debtors
« = Sharing of the economic benefits related to
K credit collections by GLAM
’0’ = Centralised management of loans and of
4 types of Segregated accounts ’.‘ the enforcement process of the guarantee
| 2
Accounting and management separated from AMCO’s wEF'
accounts e
Government
.y = Reduction, postponement and split by
eSS Liabilities** < instalments of the guarantee’s
, reimbursement
Benefits for all
80%, 90% and . = Maximisation of collections by GLAM, after
S t stakeholders '
100% enior notes the guarantee’s reimbursement
Originating |ogﬁ::23f§idot = Safeguard of the industrial and economic
banks : Mezzanine notes i
Lo e zzani Mezzanine Investors “ system, via support to SMEs
credit lines and Junior = *
ﬁ Notest+ towards the Junior notes Notes A ‘.“ Corporates
@@ same debtors == ‘A . Support to corporates’ business continuity
via a «patient» management approach

= Possibility to deploy flexible solutions via
extra-judicial recoveries

= Access to new financing to favour
relaunch

* Guaranteed loans pursuant to art.13 «Decreto Liquidita» and ss.
a m C O ** 3 type of segregated accounts according to the underlying loans’ guarantee threshold and a segregated account for not-guaranteed loans whose related notes are not subject to tranching.
*** Originating banks could sell the senior notes in the regulated marked or used them as collaterals for Eurosystem’s refinancing operations (ECB etc.). 9



We created Cuvee: the multi-originator platform for corporate loans in the
real estate sector

Specialized industrial

iInvestors providing capabilities B
to support corporates’ @
restructuring and industrial
relaunch

——_ | Institutional investors co-
@%@ financing with AMCO to
support specific restructuring

business cases

Companies under
restructuring —iw

with troubled financial position,
despite solid business rationale

J

to the fund and keeping
exposure to potential upside

Banks aiming to reduce their
@ UTP portfolios, participating

o Announced in December 2019: the first multi-originator fund managing real estate UTPs in Italy. AMCO acting as Master and
Special Servicer; Prelios as fund manager and real estate partner

o 11! banks contributed the loans in 5 waves

o The fund now manages €2.2 billion? of assets (GBV)

a m ‘ O 1. Banco BPM; Banca MPS; MPS Capital Services; UBI Banca; Intesa San Paolo; BNL; Unicredit Leasing; CRA Binasco; ICCREA Banca; BPER; Banco Desio
2. Figures as of 30.09.2022 10
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9M22 Financial results




OM22: growth in collections and AuM confirmed
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Collections performance improved to €978m (+4% yly), equal to 4.1% of AuM? (3.8% in 9M21) thanks to
the continuous credit management activities implemented on the purchased portfolios and the operational
leverage provided by the in-house/outsourcing model.

AuM at end of September 2022 stand at about €32bn, and €36.2bn pro-forma for the acquisitions

signed?; AuM evolution reflects the natural dynamics of the portfolio under management as well as the
continuous business expansion.

EBITDA net of cost of debt® at €85.5m (-10.5% yly), due to an extraordinary revenue item realised in

2021 and to the increase in debt collection expenses related to credit management activities that will
generate future collections.

The capital structure remains solid. At June 2022:
o CET1 ratio at 36.2%, and
o Net Debt/Equity ratio of 1.2x.

Net financial position improves due to cash generated from collections on purchased portfolios.

Note (1): Annualised collection rate calculated as the ratio of collections to average managerial GBV for the period.

Note (2): Pro-forma for the acquisition agreements of Intesa Sanpaolo leasing and single names portfolios and of MPS and UnipolRec NPL portfolios. The underlying contracts have already been signed but are
expected to become effective by the end of 2022.

Note (3): EBITDA less net interest from financial activity.

12



Collections reach €978m, equal to 4.1% of AuM

Collections — Managerial figures (€/m)

Annualised Collection

Rate ) % 3.8% P, 4.1%
0,
| (4% !
978

942

UTP

SP&S 257 301

9M21 9M22

o Collections +4% yly, thanks to the positive results of the continuous credit management activities implemented on the
purchased portfolios and of the operational leverage provided by the in-house/outsourcing model. Collection rate at
4.1%, +0.3pp vs 9M21, confirming the strengthened collection capabilities

4
2

38
39

WO

o Decrease in collections’ value of the UTP Division linked to the natural reduction in assets under management occurred
in the period compared to 9M21,; collection rate of UTPs at 6%, +0.2pp vs 9M21

a m ‘ O Note (1): Annualised collection rate calculated as the ratio of collections to average managerial GBV for the period.



EBITDA at €133.1m due to higher debt collection expenses that back future
collections

Euro/million®

Servicing fees 35.2 33.4 -5%
Interest and fees from customers 140.6 151.1 8%
Other operating income/expenses from ordinary activity 56.7 42.1 -26%
Total revenues 2325 226.6 -3%
Personnel expenses (28.3) (28.4) 1%
Net operating costs (49.1) (65.1) 33%
Total costs (77.4) (93.5) 21%
Ebitda 155.1 133.1 -14%
Ebitda margin 66.7% 58.7% n.a.
Net interest from financial activity (59.6) (47.5) -20%
Ebitda net of interest (Ebtda) 95.6 85.5 -10.5%

o Revenues at €226.6m, -3% yly as 9M21 revenues were positively impacted by a significant cash recovery on a single
position. Excluding such effect, the y/y change in revenues would be positive

o Net operating costs at €65.1m, up 33% y/y mainly due to the increase in legal and collection expenses, related to credit
management activities that will generate future collections, and outsourcing fees up due to higher collections recorded

o Personnel expenses flat y/y as new hirings offset the costs of the staff seconded from MPS and exited in Nov-21

o EBITDA stood at €133.1m (-14% yly), with margin at 58.7%, whilst EBITDA net of interest came at €85.5m, down 10.5%
yly due to the lower cost of debt resulting from the early repayment of the secured debt occurred in Jun-21

i m C O Note (1): 2022 results refer to the separate financial statements, while 2021 results refer to the consolidated financial statements: effective 1 March 2022, following the liquidation of the SPV Fucino NPL’s Srl, AMCO
no longer prepares consolidated financial statements. 14



Revenues slightly down y/y due to an extraordinary revenue item realised in
2021

Revenues trend (€/m)

232 227

35 33

Bl Servicing fees
I Interest and fees from customers
Other operating income/expenses from ordinary activity

9M21 9M22

o Servicing fees down due to the natural dynamics of the off-balance portfolios, only partially offset by the increase in fees
arising from new AuM contributions to the Cuvée fund

o Interest from customers reach €151.1m (+8% y/y), mainly driven by higher Time Value interests accrued on the MPS
portfolio as recoveries envisaged in the plans approach

o Other income/expenses from ordinary activity dropped to €42.1 million, -26% compared to 9M21 due to the
extraordinary recovery item recorded in such year. Net of this effect, the figure for 2022 is substantially stable compared
to 9M21

aMmeco
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Solid balance sheet: increase of liquidity due to the cash flow generation of the
business and the proceeds of the bond issuance of Sep-22 still on balance

Assets (€/m)

6.589 6.581

1.401
607

608 6.188
654

Il Cash & cash equiv. (incl. govies) 5.121 4.586 4.305
I Financial assets
Loans to customers

Other assets 221 201 269

9M21 FY21 9M22

Liabilities (€/m)

6.589 6.581
6.188

Bl Debt
2.877 2 396 7 353 I Other liabilities
Net Equity
9M21 FY21 9M22

o Loans to customers decrease due to the natural dynamics of portfolios under management

o Increase in cash and cash equivalents reflecting the cash generated by the business operations as well as the

proceeds of the bond issuance of Sep-22 temporarily still on balance

o Excess cash is generally invested in Italian government bonds booked at Fair Value

o Debt increase linked to the aforementioned bond issuance

aMmeco
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AMCO has an investment grade rating by S&P and Fitch

Rating and outlook confirmed on Rating and outlook confirmed on
28 July 2022 27 April 2022

Rating agency S&P Global FitchRati ngs
Ratings

Issuer Default Long-Term IDR: BBB Long-Term IDR: BBB

Rating Short-Term IDR: A-2 Short-Term IDR: F2
Stable outlook Stable outlook

Special Servicer Ratings Affirmed
on 2 August 2022

Sp@Ci&' Servicer /~ On 14 January

Rating 2021 Fitch Residential Special Servicer: RSS2
upgraded . . .
ANICO's Commercial Special Servicer: CSS2

commercial,

residential and Asset-Backed Special Servicer: ABSS2

asset-backed
special servicer
ratings
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Appendix
- Focus on Outstanding Debt
- AuM Breakdown
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Financial debt well spread across different maturities

1.500% 7/23

- Senior Unsecured Bond 1.200
1000 2.250% 7/27
' 75‘6 0.750% 4/28
800 750
1.375% 1/25
600 4.375% 3/26
400 2.625% 2/24
250
200 .
0
2022 2023 2024 2025 2026 2027 2028

o AMCO's financial debt is well spread across different maturities

o Financial debt is entirely unsecured, with an average residual maturity of 2.7 years

a m C O Note (1): Bonds shown at nominal value.

Figures as of 30.09.22
in €/m?

19



B Secured
" unsecured

Breakdown of €32bn () AuM as of 30 September 2022 (1/2)

Portfolios (% GBV)

50% former
Veneto banks

Il BrvI
M vB
MPS
CARIGE
B CUVEE
BARI
Other portfolio®

Classification (% GBV)

B NPL

41% UTP

Secured/Unsecured (% GBV)

53% secured ®

Z
)
-

47%

c
=
o

Counterparty (% GBV)

77% corporate
counterparties

B Corporate
0 Private

Real Estate
sector: ~35%
of total
portfolio

Note (1) AuM as of 30 September 2022 do not include Intesa Sanpaolo leasing and single-name portfolios, UnipolREC and MPS NPL portfolios.
Note (2) Other portfolios include Banco di Napoli, Banca Fucino, Creval Portfolios, Istituto del Credito Sportivo, Igea-Fucino, Banco BPM, Banca del Sud, ICCREA, Intesa San Paolo (Banking).

Note (3) Secured assets include all positions with at least one first mortgage lien.

20



Breakdown of €32bn () AuM as of 30 September 2022 (2/2)

Geography (% GBV) Management (% GBV)

B In-house

51% concentrated in ~28% managed by N Outsourcing

Northern ltaly? servicers

Vintage? (% GBV)

52% with vintage
under 5 years 10%

25
5-10
10+

B n.d

34%

Note (1) AuM as of 30 September 2022 do not include Intesa Sanpaolo leasing and single-name portfolios, UnipolREC and MPS NPL portfolios.
a m ‘ O Note (2): Non-domestic 3%.
Note (3): Calculated from the latest date of classification.



This presentation (the “Presentation”) may contain expectations and forward-looking statements which rely on assumptions, hypotheses and projections of the
management of AMCO - Asset Management Company S.p.A. (“AMCO”) concerning future events which are subject to a number of uncertainty and outside the
control of AMCO. There are a variety of factors that may cause actual results and performance to be materially different from any forward-looking statements
and thus, such forward-looking statements are not a reliable indicator of future performance.

Expectations and forward-looking statements included in this Presentation are provided as the date hereof only and may be subject to changes. AMCO
undertakes no obligation to publicly update or revise any expectations or forward-looking statements, whether as a result of new information, future events or
otherwise, except as may be required by applicable law.

Contents of this Presentation have not been independently verified and could be subject to change without notice. Such contents are based on sources which
AMCO relies on; however AMCO does not make any representation (either explicit or implicit) or warranty on their completeness, timeliness and accuracy.

Neither this Presentation nor any part of it nor its distribution may form the basis of, or be relied on or in connection with, any investment decision. Data,
information, statements and opinions contained in this Presentation are for information purposes only and do not constitute a public offer or an inducement to
sell, purchase, exchange or subscribe financial instruments or any recommendation to sell, purchase, exchange or subscribe such financial instruments.

None of the financial instruments possibly referred to herein have been, or will be, registered under the U.S. Securities Act of 1933, as amended, or the
securities laws of any state or other jurisdiction of the United States or in Australia, Canada or Japan or any other jurisdiction where such an offer or solicitation
would be unlawful, and there will be no public offer of any such financial instruments in the United States.

Neither AMCO nor any of its representatives or employees accept any liability whatsoever in connection with this Presentation or any of its contents or in
relation to any cost, loss or damage arising from its use.

Pursuant the Leg. Decree of 24 February 1998, no. 58, par. 2, (“Testo Unico della Finanza”), the manager in charge for the preparation of the company’s

financial reports declares that the accounting information contained in the Presentation reflect the AMCO’s documented results, financial accounts and
accounting records.

aMmeco
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Thank you




