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	Strong SME demand for management and financial support. 
	Factoring is an excellent instrument to support an enterprise’s net working capital.
	Banca IFIS is the only bank specialised in factoring.
	Unique and highly efficient business model, with:
	High profitability levels (ROE 16.6 % with a Solvency ratio 13.6%)
	Excellent credit quality (Bad debts on loans/total loans 0.9%).
	Impressive growth rates over the last 10 years; A lot of room to develop this service and possible ancillary services.  
	Strong concentration on the development of new business and on the sales network, after a slow-down in growth rates in the last accounting year mostly due to operational reorganisation.
	Internationalisation of activity: a totally new market with enormous potential for development.
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Descrizione del prodotto
	Factoring is a financial/management product that allows an enterprise (the assigning supplier) to sell the accounts receivables due from its customers (assigned debtor) to a specialised operator (the factor), obtaining management services, financing and/or  a guarantee against bad debts.

	Factoring is regulated, in Italy, by Law 52/91 “Enterprise assignment of receivables discipline” and by articles 1260 – 1267 of the Italian Civil Code.

Structure of the product
Rules and Regulations
The Factoring Market in Italy
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Descrizione del prodotto
	In general throughout Europe, the factor is, under certain conditions, protected against damages caused by the insolvency of its clients.  The factor does, however, assume the risk of insolvency as far as concerns the assigned debtors (the supplier’s customers) and that connected to the poor quality of the receivables accepted in assignment (dilution).

	The correct use of factoring allows the factor to transfer the credit risk from the assigning supplier to the purchaser of the goods/services (the assigned debtor), and to generally keep revenue linked with the credit-worthiness of the assigning supplier. If the credit worthiness of the assigning supplier is worse than that of the assigned debtor(s), the use of factoring leads to a reduction of the risk without a reduction in returns. 

Product risk
Opportunities
The Factoring Market in Italy





*

	Administration, management and collection of the enterprise’s assigned receivables.  This service does not include financing or guarantees and does not entail the assumption of risk by Banca IFIS.  It is not commonly used alone.

	Allows the client to obtain a total or partial guarantee against the risk of debtor insolvency.
	 The risk of insolvency is commonly shared between the factor and the client requesting the guarantee (which still remains partial).

Management Service
Granting of advances/financing Service
Guarantee Service
The Factoring Market in Italy
	
	The client can obtain a total or partial advance on the receivables assigned. 
	 It is possible to give advances on future receivables (common in cases of contract work).
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	The Italian factoring market represents one of the main European and international markets.
	The total turnover in 2006 was approximately 109 billion Euro,  an increase of 7.9%  in comparison to 2005 ( Assifact figures ).
	The total Outstanding in 2006 was slightly above 34 billion Euro,  an increase of 6.8% in comparison to 2005 (Assifact figures).
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	The Italian factoring market of today is characterised by three types of operators:

	 Intesa Mediofactoring
	 Ifitalia – BNL Group
	 Italease Factorit
	 MPS Leasing & Factoring
	 Others

	Fidis – FIAT Group
	Serfactoring – ENI Group
	Fercredit – FS Group
	ENEL Factor 
	Farmafactoring
	Others

	Banca IFIS

	

	Both factoring companies belonging to banks and captive factoring companies act as a  division of the parent company and operate exclusively, or for the most part, within the company or bank they belong to.  Often, their strategic and operational autonomy is limited by that of their Group.
	In the last 2 years, the five leading operators made up approximately 65% of the total turnover. 
	Specialist operators carry out their activity exclusively within their specific market segment, as for example, the health sector. Their activity is not transferable to the mass market.

Factoring companies belonging to banks
Captive Factoring companies or specialists
Independent operators
The Factoring Market in Italy
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	The factoring sector is characterised by players who are significantly different in terms of objectives, strategies, clientele and approach to credit risk, falling into two main business models:

The product as a service
The product as a source of finance
The assigning enterprises are usually of a significant size and good credit standing.

The assigned debtors are not necessarily of a good credit standing. 

Portfolio of assigned receivables is of high value and often diversified and divided.

Statistical assessment of the portfolio. 

Advances are assessed according to the credit worthiness of the assigning supplier.
The assigning enterprises are not usually of a significant size.

The assigned debtors must be of a good credit standing. 

Portfolio of assigned receivables is not necessarily of high value and is often concentrated.

Analytical assessment of the portfolio. 

Advances are assessed according to the credit worthiness of the debtor.
The Factoring Market in Italy
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The Factoring Market in Italy - The players: Turnover 2006
€ millions
	*Estimation based on 2005 data.

	The Turnover represents the total sum of receivables purchased in the year
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Tesoreria

		

		Tipologia di raccolta		Disponibilità		Utilizzi

		P.O.C.		50		50

		Raccolta bancaria m/l termine		121		121

		TOTALE RACCOLTA m/l termine		171		171

		Cartolarizzazione		200		131

		Depositi clientela		21		21

		Raccolta bancaria a breve termine		699		251

		TOTALE RACCOLTA		1,091		574





Stime diverse

				2004		2005		2006		Var								1998		1999		2000		2001		2002		2003		2004		2005		2006																						RACCOLTA		2003				RACCOLTA		2004

		Margine interesse		13.522		15.48		14.75		13%						Mercato domestico		68,332		81,160		100,929		105,946		119,197		118,704		105,126		101,087		108,862

		Margine commissioni		13.922		22.623		24.19		38%						Banca IFIS		380		352		351		628		802		1,219		1,552		2,190		2,464

		TOTALE		27.4		38.1		38.9																																																						Cartolarizzazione		56

																Percentuali di crescita

		Composizione																1998		1999		2000		2001		2002		2003		2004		2005		2006																												Da clienti		27

				2004		2005		2006								Mercato domestico		20.0		18.8		24.4		5.0		12.5		-0.4		-11.4		-3.8		7.7

		Interessi netti		49%		41%		38%								Banca IFIS		25.0		-7.5		-0.3		79.1		27.7		52.1		27.3		41.1		12.5

		Commissioni nette		51%		59%		62%

																		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006

		Tabella confronto rapporto sofferenze/impiego														Mercato domestico		10		12.0		14.3		17.7		18.6		20.9		20.8		18.5		17.8		19.1

		National average of banks		1.36												Banca IFIS		10		12.5		11.6		11.5		20.6		26.3		40.1		51.0		72.0		81.0

		Banca IFIS		0.9

		Tipologia di raccolta		Disponibilità

		P.O.C.		50

		Raccolta bancaria m/l termine		121

		Cartolarizzazione		200

		Depositi clientela		21

		Raccolta bancaria a breve termine		699

		TOTALE RACCOLTA		1,091

		Tipologia di raccolta		Utilizzi

		P.O.C.		50

		Raccolta bancaria m/l termine		121

		Cartolarizzazione		131

		Depositi clientela		21

		Raccolta bancaria a breve termine		251

		TOTALE RACCOLTA		574

		Incidenza tesoreria

		Tipologia di raccolta		01/09/05		31/12/05

		TOTALE RACCOLTA m/l termine		10%		30%

		Raccolta bancaria a breve termine		59%		47%

		Cartolarizzazione		31%		23%

		TOTALE RACCOLTA		100%		100%

		UTILIZZI

		Tipologia di raccolta		Incidenze

		P.O.C.

		Raccolta bancaria m/l termine

		TOTALE RACCOLTA m/l termine

		Cartolarizzazione

		Depositi clientela

		Raccolta bancaria a breve termine

		TOTALE RACCOLTA

		Azionista		PRE AUMENTO

		La Scogliera S.p.A.		65.12%

		Alchimia S.p.A.		4.26%

		Giovanni Bossi		2.53%

		Preve Costruzioni S.p.A.		2.01%

		Altri azionisti		26.09%

		Totale		100.00%

		Azionista		Post aumento

		La Scogliera S.p.A.		63.04%

		Alchimia S.p.A.		4.37%

		Giovanni Bossi		2.76%

		Riccardo Preve		2.40%

		CAAM S.G.R.		2.18%

		Altri azionisti		25.25%

		Totale		100.00%





Mercato del Factoring

		

				Anno		Totale Turnover		Totale Outstanding		Variazione % Turnover				Variazione % Outstanding		Variazione % PIL*				Anno		Totale Turnover		Totale Outstanding		Variazione % Turnover		Variazione % Outstanding		Variazione % PIL*

				2001		105,946		31,087		4.97%				17.31%		1.80%				2001		105,946		31,087		4.97%		17.31%		1.80%

				2002		119,197		34,385		12.51%				10.61%		0.40%				2002		119,197		34,385		12.51%		10.61%		0.40%

				2003		118,704		33,474		-0.41%				-2.65%		0.30%				2003		118,704		33,474		-0.41%		-2.65%		0.30%

				2004		105,126		31,626		-11.44%				-5.52%		1.20%				2004		105,126		31,626		-11.44%		-5.52%		1.20%

				2005		101,087		32,100		-3.84%				1.50%		0.10%				2005		101,087		32,100		-3.84%		1.50%		0.10%

				2006**		108,862		34,292		7.92%				6.83%		2.00%				2006**		108,862		34,292		7.92%		6.83%		2.00%

				Valori in milioni di Euro, Fonte: Assifact

				(*) Fonte: ISTAT (stima preliminare corretta per i giorni lavorativi)

				(**) elaborazione effettuata con i dati disponibili al 15 febbraio 2007

																						101,087,000

																						108,862,000

				Società*		Turnover 2005**		Turnover 2006		Variazione Turnover				Outstanding 2005		Outstanding 2006		Variazione Outstanding

				Atradius Factoring		283,965		FORTIS						92,846

				Intesa Mediofactoring		25,311,525		26,499.000		-99.90%				5,716,368		5,874,753		2.77%

				Italease Factorit		12,834,047		16,633.000		-99.87%				3,597,867		4,858,197		35.03%

				Ifitalia		15,930,988		16,050.000		-99.90%				5,814,004		5,508,907		-5.25%

				UniCredit Factoring		5,539,206		7,105.000		-99.87%				2,277,734		2,811,512		23.43%				64,863,129		72,531,428

				Capitalia L&F		5,247,363		6,244.000		-99.88%				2,620,966		2,694,433		2.80%				64.17%		66.63%

				MPS L&F		4,105,115		4,343.000		-99.89%				1,566,031		1,528,041		-2.43%

				Fidis - Gr. FIAT		5,008,310		4,037.000		-99.92%				538,794		581,618		7.95%

				C.B.I. Factoring* - Gr. B. Lombarda		3,791,252		3,836.000		-99.90%				2,032,820		2,171,662		6.83%

				Centro Factoring		2,942,640		3,197.000		-99.89%				995,860		1,192,801		19.78%

				Fercredit		3,316,724		3,001.000		-99.91%				630,646		343,838		-45.48%

				Banca IFIS		2,190,617		2,464.000		-99.89%				1,053,464		1,162,584		10.36%

				SG Factoring		1,870,998		2,172.000		-99.88%				556,292		763,102		37.18%

				Farmafactoring		1,752,344		2,139.000		-99.88%				1,172,554		1,486,143		26.74%

				Serfactoring		2,059,435		1,693.000		-99.92%				518,121		410,509		-20.77%

				GE Commercial Finance		1,032,863		1,339.000		-99.87%				401,193		480,685		19.81%

				EmilRo Factor		747,009		1,040.000		-99.86%				179,478		286,413		59.58%

				Credemfactor		837,477		1,023.000		-99.88%				332,328		376,714		13.36%

				Factorcoop		1,025,822		1,014.000		-99.90%				193,095		183,271		-5.09%

				Enel Factor		1,361,892		901.000		-99.93%				349,083		271,693		-22.17%

				IBM Italia Servizi Finanziari		925,065		886.000		-99.90%				229,250		234,610		2.34%

				ABF Factoring		579,698		669.000		-99.88%				357,254		352,627		-1.30%

				Aosta Factor		619,610		628.000		-99.90%				205,168		210,420		2.56%

				Siemens Finanziaria*		- 0		480.000

				Banca Carige		372,245		396.000		-99.89%				137,947		194,321		40.87%

				BCC L&F*		- 0		340.000

				Coface Factoring Italia		78,907		289.000		-99.63%				53,422		130,231		143.78%

				Riesfactoring		100,408		110.000		-99.89%				30,423		28,532		-6.22%

				General Finance		64,616		83.000		-99.87%				22,928		29,185		27.29%

				Banco di Desio e della Brianza		77,046		77.000		-99.90%				56,093		42,329		-24.54%

				San Paolo IMI		252,061		71.000		-99.97%				231,069		121,307		-47.50%

				Siderfactor*		36,248		50.000		-99.86%				12,725

				Tex Factor*		42,116		50.000		-99.88%				13,072

				Faber Factor		599,293		- 0		-100.00%				16,772				-100.00%

				FORTIS		ATRADIUS		- 0

				TKLeasing&Factoring		130,842		- 0		- 0				94,654

				Totali/Medie		101,067,747		89,632		-99.91%				30,172,135		34,330,438		13.78%

				* Il dato relativo al turnover 2006 è una stima basata su dati dei primi 3 trimestri

				Società*		Turnover 2006

				Intesa Mediofactoring		26,499

				Italease Factorit		16,633

				Ifitalia - Gr. BNL		16,050

				UniCredit Factoring		7,105				4056639.64

				MCC - Gr. Capitalia		6,244

				MPS L&F		4,343

				C.B.I. Factoring* - Gr. B. Lombarda		4,057

				Fidis - Gr. FIAT		4,037

				Centro Factoring		3,197

				Fercredit		3,001

				Banca IFIS		2,464

				SG Factoring		2,172

				Farmafactoring		2,139

				Serfactoring		1,693

				GE Commercial Finance		1,339

				EmilRo Factor		1,040

				Credemfactor		1,023

				Factorcoop		1,014

				Enel Factor		901

				IBM Italia Servizi Finanziari		886

				ABF Factoring		669

				Aosta Factor		628

				Banca Carige		396

				Coface Factoring Italia		289

				Riesfactoring		110

				General Finance		83

				Banco di Desio e della Brianza		77

				San Paolo IMI		71

						Anticipazione (Finanziamento)		Garanzia		Gestione								Advances (Financing)		Guarantee		Management

				Factoring pro solvendo		ü				ü						Recourse factoring		ü				ü

				Factoring pro soluto		ü		ü		ü						Non recourse factoring		ü		ü		ü

				Factoring sola garanzia				ü		ü						Only guarantee factoring				ü		ü

				Confidential factoring		ü		ü								Confidential factoring		ü		ü

				Factoring sola gestione						ü						Only management factoring						ü

				Factoring pro soluto NOT - NOT		ü		ü								NOT - NOT non recourse factoring		ü		ü

				Sola garanzia				ü								Only guarantee				ü

				Finanziamento su portafoglio		ü				ü						Financing on portfolio		ü				ü
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Tabella dati

						2000		2001		2002		2003		2004		2005		2006																														RACCOLTA		2003				RACCOLTA		2004

				Margine di intermediazione		7		13		17		24		28		38		41																														Bancaria tradizionale		187				Spazio su e-mid		249

				Risultato netto della gestione finanziaria		3		7		10		15		24		34		39				0.8549864072																										Da clienti		70				Spazio su interbanc. tradiz.		11

				Rettifiche crediti		1		3		3		6		4		4		2				0.007																										Spazio su banche		96				Interbancario tradizionale		100

				Utile pre-tax		3		4		8		8		13		21		24																																				E-mid		88

				Utile netto		2		2		5		6		9		15		15																																				Bond convertibile		50

																																																						Cartolarizzazione		56

																																																						Da clienti		27

						2000		2001		2002		2003		2004		2005		2006																																				Bancaria Tradizionale		36

				Turnover		351		628		802		1,219		1,552		2,190		2,464																																				Spazio su bancaria tradizionale		21

				Impiego		130		194		244		344		470		722		783

				Monte crediti		217		271		371		534		731		1,023		1,163

				Sofferenze nette		3		8		9		11		9		6		7

				Patrimonio netto		20		42		45		49		54		100		108

				Sofferenze nette/ impieghi (%)		2.0		4.3		3.7		3.1		1.9		0.8		0.9

				Sofferenze/P.N. (%)		13		20		20		22		17		8		8

				ROE (%)		8.4		6.0		13.4		14.4		19.1		27.7		14

				Cost/Income Ratio (%)		53		42		43		37		37		36		38

				Addetti		45		57		81		87		101		113		140

				Servizi di gestione		à		Commissione factoring pro solvendo (flat, xxxxx)		da xxxxx a xxxxx				Servizi di gestione		à		Commissione factoring pro solvendo (flat, xxxxx)		da xxxxx a xxxxx

				Garanzia		à		Commissione factoring pro soluto		da xxxxx a xxxxx				Garanzia		à		Commissione factoring pro soluto		da xxxxx a xxxxx

				Anticipazione		à		Margine interessi, spread su EURIBOR 3 mesi		da xxxxx a xxxxx				Anticipazione		à		Margine interessi, spread su EURIBOR 3 mesi		da xxxxx a xxxxx

				Raccolta		à		Interbancario a breve termine		EURIBOR + 0 ÷ 10 bps				Raccolta		à		Interbancario a breve termine		EURIBOR + 0 ÷ 10 bps

						à		Interbancario a 18 mesi		EURIBOR + 25 ÷ 35 bps						à		Interbancario a 18 mesi		EURIBOR + 25 ÷ 35 bps

						à		Obbligazioni convertibili		Fixed rate = 4,375%						à		Obbligazioni convertibili		Fixed rate = 4,375%

						à		Programma di cartolarizzazione		EURIBOR + 45 ÷ 50 bps						à		Programma di cartolarizzazione		EURIBOR + 45 ÷ 50 bps

						à		Depositi della clientela		EURIBOR - 20 ÷ 50 bps						à		Depositi della clientela		EURIBOR - 20 ÷ 50 bps

								Riassicurazione immateriale   30K Euro nel 2006										Riassicurazione immateriale   30K Euro nel 2006





Tabella grafici

				2000		2001		2002		2003		2004		2005		2006		2006																												RACCOLTA		2003				RACCOLTA		2004

		Margine di interm.ne		7		13		17		24		28		38				41																												Bancaria tradizionale		187				Spazio su e-mid		249

		Risultato di gestione		3		7		10		15		24		34		0.8549864072		39																												Da clienti		70				Spazio su interbanc. tradiz.		11

				2000		2001		2002		2003		2004		2005		2006		2006

		Rettifiche crediti		1		3		3		6		4		4		0.006		2																												Spazio su banche		96				Interbancario tradizionale		100

				2000		2001		2002		2003		2004		2005		2006		2006

		Utile pre-tax		3		4		8		8		13		21				24																																		E-mid		88

		Utile netto		2		2		5		6		9		15				15																																		Bond convertibile		50

																																																				Cartolarizzazione		56

																																																				Da clienti		27

				2000		2001		2002		2003		2004		2005		2006		2006																																		Bancaria Tradizionale		36

		Turnover		351		628		802		1,219		1,552		2,190				2,464																																		Spazio su bancaria tradizionale		21

		Outstanding		217		271		371		534		731		1,023				1,163

		Total loans		130		194		244		344		470		711				783

				2000		2001		2002		2003		2004		2005		2006		2006

		Sofferenze		3		8		9		11		9		6				7

				2000		2001		2002		2003		2004		2005		2006		2006

		Patrimonio netto		20		42		45		49		54		100				108

				2000		2001		2002		2003		2004		2005		2006		2006

				2.0		4.3		3.7		3.1		1.9		0.8				0.9

				2000		2001		2002		2003		2004		2005		2006		2006

				13		20		20		22		17		8				8

				2000		2001		2002		2003		2004		2005		2006		2006

				8		6		13		14		19		28				17

				2000		2001		2002		2003		2004		2005		2006		2006

				53		42		43		37		37		36		38		38

				2000		2001		2002		2003		2004		2005		2006		2006

		MdI/turnover		2.1		2.0		2.1		2.0		1.8		1.7		0.0		1.7

				2000		2001		2002		2003		2004		2005		2006		2006

		Addetti		45		57		81		87		101		113				140

				giu		lug		ago		set		ott		nov		dic

		Clienti operativi		1196		1224		1240		1250		1285		1345		1433

				2005		2006		2007		2008		2009		2010

		Turnover		2190		3100		4400		6200		8800		13000						42%		42%		41%		42%		48%

		Outstanding		1023		1100		1600		2400		3500		5000						8%		45%		50%

		Impiego		711		1066		2600		3600		4500		6300

		Patrimonio netto prospettico

				2005		2006		2007		2008		2009		2010

		Turnover		100		3100		4400		6200		8800		13000

		Impiego		0		1100		1600		2400		3500		5000

		Monte  crediti		2005		3008		2600		3600		4500		6300
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		Il ROE 2005 è calcolato come utile netto rapportato alla media ponderata del Patrimonio Netto ad esclusione delle riserve da valutazione
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		Confronto rapporto sofferenze su impieghi

		National average of banks figures have been extracted from ABI's Monthly Outlook of January 2007 and refer to the month of October 2006

		Banca IFIS figures are those as at 31/12/2006

		Andamento del mercato del factoring domestico confrontato con i volumi Banca IFIS
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		AZIONARIATO PRE AUMENTO DI CAPITALE
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				1996		1995

		Componenti attive		16.4		16.2

		Componenti passive		8.6		8.5

		Margine di intermediazione		7.8		7.7

		costi vari		6.2		5.8

		Risultato di gestione		1.6		1.8

		Rettifiche crediti		2.0		1.2

		gestione straordinaria		1.3		2.1

		UTILE PRE-TAX		0.9		-1.5

		Imposte esercizio		0.2

		UTILE NETTO		0.7		-1.5
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The Factoring Market in Italy - The players: Created value
€ millions
	Figures for Banca IFIS are calculated based on balance sheet data for 2005.
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The Factoring Market in Italy - The players: Profitability
	Figures for Banca IFIS are calculated based on balance sheet data for 2005.
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Highlights 		                   


The Factoring Market in Italy		
	
Description of the Group	

Consolidated Financial and Economic Data

Strategies

Market rationale

Shareholders and Governance
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The company, I.F.I.S. – Instituto di Finanziamento e Sconto S.p.A-, was founded.
1983
IFIS shares received listing admission on the over-the-counter market of Milan.
1989
Registration in the list of financial intermediaries ex art 107 of the TULB (consolidation act for banks).
1997
Authorised to carry out banking activities as from the 1st January 2002.
2001
Listing admission on the Mercato Telematico Azionario (telematic stock market).
Listing admission in the STAR segment of the Italian Stock Exchange.
2003
2004
Description and Activity of the Group: History
2005
Capital increase, Equity equal to 100 million Euro.
2006
 
151 employees (including  parasubordinate employees and those in Hungary, Romania, Poland and Paris) 11 branches in Italy, 2 representative offices. 
Fitch rating agency assigns an ‘investment grade’ (BBB - ). 
Internationalisation: opening of a branch in Paris. Acquisition of IFIS Finance (previously known as FIDIS FACTORING POLSKA).





*

Description and activity of the Group:  Sales network
BRANCHES IN ITALY:
Venice - Mestre
Pordenone
Milan
Turin
Ancona
Florence
Imola
Rome
Naples
Bari
Cagliari
HEAD QUARTERS
Paris
IFIS Finance
Hungary: Budapest
Romania: Bucharest
FOREIGN BRANCHES OR COMPANIES
REPRESENTATIVE OFFICES


















…
…
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Description and Activity of the Group: Distribution
	The remuneration of the 28 managers working in the branches is, on average, 35% linked to the achievement of the objectives predetermined by the budget. 

	13 commercial agreements with banks;

	4 commercial agreements with the “Confederazioni di Banche di Credito Cooperativo” (Veneto, Friuli Venezia Giulia, Piemonte and Liguria, Emilia Romagna);


	79 agreements with brokers and other intermediaries;


	18 agreements with institutional debtors.

All refer to the local branches
 and
 receive a part of the income earned by the Bank.





*

Small Medium Enterprises are the framework of the production system
Small Medium Enterprises represent the segment of the market whose needs are least attended to by financial institutions
Efficient risk management
More profitability per operation
Description and Activity of the Group: Business Model
	Banca IFIS operates independently both from the traditional banking system and the industrial one.  Its core business is represented by the acquisition of accounts receivables, and by the subsequent financing of SMEs’  working capital.






*

	In general, enterprise financing through factoring allows the factor to transfer the credit risk from the assigning supplier, to those who, at the due date, are obliged to pay the accounts receivables assigned (the assigned debtor).

 
	 Factoring is at maximum efficiency when the assigned debtor has a better credit standing than that of the assigning client, and where the quality of the receivables has been confirmed or adequately documented.


	 The possibility of recourse on the assigned debtor and, subsequently, the assigning client, represents a significant limitation to the risk for the factor. 

Description and Activity of the Group: Business Model
Assignment of accounts 
receivables
CLIENT
(supplier)
ASSIGNED DEBTORS
FACTOR

Supply of goods/services
Debt








Financing


Debt Payment
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Description and Activity of the Group: Business Model

SUPPLIERS
COMPANY X
production






CLIENTS





distribution
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Description and Activity of the Group: Risk Assessment
	
        
Contact with the client 
Preliminary assessment
Dossiers
Final decision
Commence
factoring operation
Client Attainment Process 
	Identification of potential clients

	Preliminary assessment of their receivables portfolio

	Compilation of paperwork, and communication of such to Head Quarters

	Final assessment of the assigning client, the assigned debtors and the receivables portfolio

	Acquisition of the credit portfolio
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Description and Activity of the Group: Risk Assessment
The three pillars of Risk Assessment
Assessment of debtor
Operation rejected
Assessment of receivables
Assessment of client
Operation approved
Operation rejected
Operation rejected
YES
NO
NO
NO
YES
YES


*

	Banca IFIS has set up its own system of Internal Rating (SIR).

	The SIR allows:

	Immediate rating of the debtor, the assigning supplier and the operation; 
	definition of pricing in relation to the risk involved; 
	Monitoring of the counterpart’s rating.

Internal Rating System
Description and Activity of the Group: Risk Assessment





*

Description and Activity of the Group: Services
	The different mix of the basic elements making up factoring allows Banca IFIS to offer very wide and different services:







Other characteristic elements of the service are:
	 its international nature (assigning supplier and debtor reside in different countries);
	 the assumption of the risk of late payment by the debtor with IAS 39 compliant definitive acquisition services;
	 operations that allow the debtor extensions on the payment of supplies,  freeing the assigning client from having to wait for payment. Typical of  maturity factoring.
	The average original duration for the private client is circa 75 days, while a public debtor counterpart- where the risk is very contained – rises to 250 days.






Tesoreria

		

		Tipologia di raccolta		Disponibilità		Utilizzi

		P.O.C.		50		50

		Raccolta bancaria m/l termine		121		121

		TOTALE RACCOLTA m/l termine		171		171

		Cartolarizzazione		200		131

		Depositi clientela		21		21

		Raccolta bancaria a breve termine		699		251

		TOTALE RACCOLTA		1,091		574





Stime diverse

				2004		2005		2006		Var								1998		1999		2000		2001		2002		2003		2004		2005		2006																						RACCOLTA		2003				RACCOLTA		2004

		Margine interesse		13.522		15.48		14.75		13%						Mercato domestico		68,332		81,160		100,929		105,946		119,197		118,704		105,126		101,087		108,862

		Margine commissioni		13.922		22.623		24.19		38%						Banca IFIS		380		352		351		628		802		1,219		1,552		2,190		2,464

		TOTALE		27.4		38.1		38.9																																																						Cartolarizzazione		56

																Percentuali di crescita

		Composizione																1998		1999		2000		2001		2002		2003		2004		2005		2006																												Da clienti		27

				2004		2005		2006								Mercato domestico		20.0		18.8		24.4		5.0		12.5		-0.4		-11.4		-3.8		7.7

		Interessi netti		49%		41%		38%								Banca IFIS		25.0		-7.5		-0.3		79.1		27.7		52.1		27.3		41.1		12.5

		Commissioni nette		51%		59%		62%

																		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006

		Tabella confronto rapporto sofferenze/impiego														Mercato domestico		10		12.0		14.3		17.7		18.6		20.9		20.8		18.5		17.8		19.1

		Media nazionale banche		1.36												Banca IFIS		10		12.5		11.6		11.5		20.6		26.3		40.1		51.0		72.0		81.0

		Banca IFIS		0.9

		Tipologia di raccolta		Disponibilità

		P.O.C.		50

		Raccolta bancaria m/l termine		121

		Cartolarizzazione		200

		Depositi clientela		21

		Raccolta bancaria a breve termine		699

		TOTALE RACCOLTA		1,091

		Tipologia di raccolta		Utilizzi

		P.O.C.		50

		Raccolta bancaria m/l termine		121

		Cartolarizzazione		131

		Depositi clientela		21

		Raccolta bancaria a breve termine		251

		TOTALE RACCOLTA		574

		Incidenza tesoreria

		Tipologia di raccolta		01/09/05		31/12/05

		TOTALE RACCOLTA m/l termine		10%		30%

		Raccolta bancaria a breve termine		59%		47%

		Cartolarizzazione		31%		23%

		TOTALE RACCOLTA		100%		100%

		UTILIZZI

		Tipologia di raccolta		Incidenze

		P.O.C.

		Raccolta bancaria m/l termine

		TOTALE RACCOLTA m/l termine

		Cartolarizzazione

		Depositi clientela

		Raccolta bancaria a breve termine

		TOTALE RACCOLTA

		Azionista		PRE AUMENTO

		La Scogliera S.p.A.		65.12%

		Alchimia S.p.A.		4.26%

		Giovanni Bossi		2.53%

		Preve Costruzioni S.p.A.		2.01%

		Altri azionisti		26.09%

		Totale		100.00%

		Azionista		Post aumento

		La Scogliera S.p.A.		63.04%

		Alchimia S.p.A.		4.37%

		Giovanni Bossi		2.76%

		Riccardo Preve		2.40%

		CAAM S.G.R.		2.18%

		Altri azionisti		25.25%

		Totale		100.00%





Mercato del Factoring

		

				Anno		Totale Turnover		Totale Outstanding		Variazione % Turnover				Variazione % Outstanding		Variazione % PIL*				Anno		Totale Turnover		Totale Outstanding		Variazione % Turnover		Variazione % Outstanding		Variazione % PIL*

				2001		105,946		31,087		4.97%				17.31%		1.80%				2001		105,946		31,087		4.97%		17.31%		1.80%

				2002		119,197		34,385		12.51%				10.61%		0.40%				2002		119,197		34,385		12.51%		10.61%		0.40%

				2003		118,704		33,474		-0.41%				-2.65%		0.30%				2003		118,704		33,474		-0.41%		-2.65%		0.30%

				2004		105,126		31,626		-11.44%				-5.52%		1.20%				2004		105,126		31,626		-11.44%		-5.52%		1.20%

				2005		101,087		32,100		-3.84%				1.50%		0.10%				2005		101,087		32,100		-3.84%		1.50%		0.10%

				2006**		108,862		34,292		7.92%				6.83%		2.00%				2006**		108,862		34,292		7.92%		6.83%		2.00%

				Valori in milioni di Euro, Fonte: Assifact

				(*) Fonte: ISTAT (stima preliminare corretta per i giorni lavorativi)

				(**) elaborazione effettuata con i dati disponibili al 15 febbraio 2007

																						101,087,000

																						108,862,000

				Società*		Turnover 2005**		Turnover 2006		Variazione Turnover				Outstanding 2005		Outstanding 2006		Variazione Outstanding

				Atradius Factoring		283,965		FORTIS						92,846

				Intesa Mediofactoring		25,311,525		26,499.000		-99.90%				5,716,368		5,874,753		2.77%

				Italease Factorit		12,834,047		16,633.000		-99.87%				3,597,867		4,858,197		35.03%

				Ifitalia		15,930,988		16,050.000		-99.90%				5,814,004		5,508,907		-5.25%

				UniCredit Factoring		5,539,206		7,105.000		-99.87%				2,277,734		2,811,512		23.43%				64,863,129		72,531,428

				Capitalia L&F		5,247,363		6,244.000		-99.88%				2,620,966		2,694,433		2.80%				64.17%		66.63%

				MPS L&F		4,105,115		4,343.000		-99.89%				1,566,031		1,528,041		-2.43%

				Fidis - Gr. FIAT		5,008,310		4,037.000		-99.92%				538,794		581,618		7.95%

				C.B.I. Factoring* - Gr. B. Lombarda		3,791,252		3,836.000		-99.90%				2,032,820		2,171,662		6.83%

				Centro Factoring		2,942,640		3,197.000		-99.89%				995,860		1,192,801		19.78%

				Fercredit		3,316,724		3,001.000		-99.91%				630,646		343,838		-45.48%

				Banca IFIS		2,190,617		2,464.000		-99.89%				1,053,464		1,162,584		10.36%

				SG Factoring		1,870,998		2,172.000		-99.88%				556,292		763,102		37.18%

				Farmafactoring		1,752,344		2,139.000		-99.88%				1,172,554		1,486,143		26.74%

				Serfactoring		2,059,435		1,693.000		-99.92%				518,121		410,509		-20.77%

				GE Commercial Finance		1,032,863		1,339.000		-99.87%				401,193		480,685		19.81%

				EmilRo Factor		747,009		1,040.000		-99.86%				179,478		286,413		59.58%

				Credemfactor		837,477		1,023.000		-99.88%				332,328		376,714		13.36%

				Factorcoop		1,025,822		1,014.000		-99.90%				193,095		183,271		-5.09%

				Enel Factor		1,361,892		901.000		-99.93%				349,083		271,693		-22.17%

				IBM Italia Servizi Finanziari		925,065		886.000		-99.90%				229,250		234,610		2.34%

				ABF Factoring		579,698		669.000		-99.88%				357,254		352,627		-1.30%

				Aosta Factor		619,610		628.000		-99.90%				205,168		210,420		2.56%

				Siemens Finanziaria*		- 0		480.000

				Banca Carige		372,245		396.000		-99.89%				137,947		194,321		40.87%

				BCC L&F*		- 0		340.000

				Coface Factoring Italia		78,907		289.000		-99.63%				53,422		130,231		143.78%

				Riesfactoring		100,408		110.000		-99.89%				30,423		28,532		-6.22%

				General Finance		64,616		83.000		-99.87%				22,928		29,185		27.29%

				Banco di Desio e della Brianza		77,046		77.000		-99.90%				56,093		42,329		-24.54%

				San Paolo IMI		252,061		71.000		-99.97%				231,069		121,307		-47.50%

				Siderfactor*		36,248		50.000		-99.86%				12,725

				Tex Factor*		42,116		50.000		-99.88%				13,072

				Faber Factor		599,293		- 0		-100.00%				16,772				-100.00%

				FORTIS		ATRADIUS		- 0

				TKLeasing&Factoring		130,842		- 0		- 0				94,654

				Totali/Medie		101,067,747		89,632		-99.91%				30,172,135		34,330,438		13.78%

				* Il dato relativo al turnover 2006 è una stima basata su dati dei primi 3 trimestri

				Società*		Turnover 2006

				Intesa Mediofactoring		26,499

				Italease Factorit		16,633

				Ifitalia - Gr. BNL		16,050

				UniCredit Factoring		7,105				4056639.64

				MCC - Gr. Capitalia		6,244

				MPS L&F		4,343

				C.B.I. Factoring* - Gr. B. Lombarda		4,057

				Fidis - Gr. FIAT		4,037

				Centro Factoring		3,197

				Fercredit		3,001

				Banca IFIS		2,464

				SG Factoring		2,172

				Farmafactoring		2,139

				Serfactoring		1,693

				GE Commercial Finance		1,339

				EmilRo Factor		1,040

				Credemfactor		1,023

				Factorcoop		1,014

				Enel Factor		901

				IBM Italia Servizi Finanziari		886

				ABF Factoring		669

				Aosta Factor		628

				Banca Carige		396

				Coface Factoring Italia		289

				Riesfactoring		110

				General Finance		83

				Banco di Desio e della Brianza		77

				San Paolo IMI		71

						Anticipazione (Finanziamento)		Garanzia		Gestione								Advances (Financing)		Guarantee		Management

				Factoring pro solvendo		ü				ü						Recourse factoring		ü				ü

				Factoring pro soluto		ü		ü		ü						Non recourse factoring		ü		ü		ü

				Factoring sola garanzia				ü		ü						Only guarantee factoring				ü		ü

				Factoring sola gestione						ü						Only management factoring						ü

				Factoring pro soluto NOT - NOT		ü		ü								NOT - NOT non recourse factoring		ü		ü

				Sola garanzia				ü								Only guarantee				ü

				Finanziamento su portafoglio		ü				ü						Financing on portfolio		ü				ü





Mercato del Factoring

		



Turnover 2006

2.464



Tabella dati

						2000		2001		2002		2003		2004		2005		2006																														RACCOLTA		2003				RACCOLTA		2004

				Margine di intermediazione		7		13		17		24		28		38		41																														Bancaria tradizionale		187				Spazio su e-mid		249

				Risultato netto della gestione finanziaria		3		7		10		15		24		34		39				0.8549864072																										Da clienti		70				Spazio su interbanc. tradiz.		11

				Rettifiche crediti		1		3		3		6		4		4		2				0.007																										Spazio su banche		96				Interbancario tradizionale		100

				Utile pre-tax		3		4		8		8		13		21		24																																				E-mid		88

				Utile netto		2		2		5		6		9		15		15																																				Bond convertibile		50

																																																						Cartolarizzazione		56

																																																						Da clienti		27

						2000		2001		2002		2003		2004		2005		2006																																				Bancaria Tradizionale		36

				Turnover		351		628		802		1,219		1,552		2,190		2,464																																				Spazio su bancaria tradizionale		21

				Impiego		130		194		244		344		470		722		783

				Monte crediti		217		271		371		534		731		1,023		1,163

				Sofferenze nette		3		8		9		11		9		6		7

				Patrimonio netto		20		42		45		49		54		100		108

				Sofferenze nette/ impieghi (%)		2.0		4.3		3.7		3.1		1.9		0.8		0.9

				Sofferenze/P.N. (%)		13		20		20		22		17		8		8

				ROE (%)		8.4		6.0		13.4		14.4		19.1		27.7		14

				Cost/Income Ratio (%)		53		42		43		37		37		36		38

				Addetti		45		57		81		87		101		113		140

				Servizi di gestione		à		Commissione factoring pro solvendo (flat, xxxxx)		da 0,10% a 1% sul totale del credito

				Garanzia		à		Commissione factoring pro soluto		da 0,10% a 1,50% sul totale del credito garantito

				Anticipazione		à		Margine interessi, spread su EURIBOR 3 mesi		da 50 bps a 350 bps sull'effettivo impiego finanziario

				Servizi di acquisto a titolo definitivo		à		Commissione omnicomprensiva per la garanzia, la gestione e l'anticipazione		dal 2% al 9% sul totale del credito acquistato

				Raccolta		à		Interbancario a breve termine		EURIBOR + 0 ÷ 10 bps

						à		Interbancario a 18 mesi		EURIBOR + 25 ÷ 35 bps

						à		Obbligazioni convertibili		Fixed rate = 4,375%

						à		Programma di cartolarizzazione		EURIBOR + 45 ÷ 50 bps

						à		Depositi della clientela		EURIBOR - 20 ÷ 50 bps

								Riassicurazione immateriale   30K Euro nel 2006





Tabella grafici

				2000		2001		2002		2003		2004		2005		2006		2006																												RACCOLTA		2003				RACCOLTA		2004

		Margine di interm.ne		7		13		17		24		28		38				41																												Bancaria tradizionale		187				Spazio su e-mid		249

		Risultato di gestione		3		7		10		15		24		34		0.8549864072		39																												Da clienti		70				Spazio su interbanc. tradiz.		11

				2000		2001		2002		2003		2004		2005		2006		2006

		Rettifiche crediti		1		3		3		6		4		4		0.006		2																												Spazio su banche		96				Interbancario tradizionale		100

				2000		2001		2002		2003		2004		2005		2006		2006

		Utile pre-tax		3		4		8		8		13		21				24																																		E-mid		88

		Utile netto		2		2		5		6		9		15				15																																		Bond convertibile		50

																																																				Cartolarizzazione		56

																																																				Da clienti		27

				2000		2001		2002		2003		2004		2005		2006		2006																																		Bancaria Tradizionale		36

		Turnover		351		628		802		1,219		1,552		2,190				2,464																																		Spazio su bancaria tradizionale		21

		Montecrediti		217		271		371		534		731		1,023				1,163

		Impiego		130		194		244		344		470		711				783

				2000		2001		2002		2003		2004		2005		2006		2006

		Sofferenze		3		8		9		11		9		6				7

				2000		2001		2002		2003		2004		2005		2006		2006

		Patrimonio netto		20		42		45		49		54		100				108

				2000		2001		2002		2003		2004		2005		2006		2006

				2.0		4.3		3.7		3.1		1.9		0.8				0.9

				2000		2001		2002		2003		2004		2005		2006		2006

				13		20		20		22		17		8				8

				2000		2001		2002		2003		2004		2005		2006		2006

				8		6		13		14		19		28				17

				2000		2001		2002		2003		2004		2005		2006		2006

				53		42		43		37		37		36		38		38

				2000		2001		2002		2003		2004		2005		2006		2006

		MdI/turnover		2.1		2.0		2.1		2.0		1.8		1.7		0.0		1.7

				2000		2001		2002		2003		2004		2005		2006		2006

		Addetti		45		57		81		87		101		113				140

				giu		lug		ago		set		ott		nov		dic

		Clienti operativi		1196		1224		1240		1250		1285		1345		1433

				2005		2006		2007		2008		2009		2010

		Turnover		2190		3100		4400		6200		8800		13000						42%		42%		41%		42%		48%

		Outstanding		1023		1100		1600		2400		3500		5000						8%		45%		50%

		Impiego		711		1066		2600		3600		4500		6300

		Patrimonio netto prospettico

				2005		2006		2007		2008		2009		2010

		Turnover		100		3100		4400		6200		8800		13000

		Impiego		0		1100		1600		2400		3500		5000

		Monte  crediti		2005		3008		2600		3600		4500		6300
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		Il ROE 2005 è calcolato come utile netto rapportato alla media ponderata del Patrimonio Netto ad esclusione delle riserve da valutazione
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Patrimonio netto prospettico
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		Confronto rapporto sofferenze su impieghi

		Il dato relativo alla media nazionale delle banche (ottobre 2006) è estratto dal Monthly Outlook dell'ABI del mese di gennaio 2007

		Andamento del mercato del factoring domestico confrontato con i volumi Banca IFIS

		GRAFICO DISPONIBILITA'

		AZIONARIATO PRE AUMENTO DI CAPITALE





		Media nazionale banche

		Banca IFIS



Sofferenze/Impieghi (%)

1.36

0.9



		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002

		2003		2003

		2004		2004

		2005		2005

		2006		2006



Mercato domestico

Banca IFIS

10

10

12

12.5

14.2527626935

11.5640938009

17.7244298547

11.524659551

18.6054386899

20.6372574794

20.9324795228

26.3456937799

20.8459025753

40.0599400599

18.4614364649

51.001629949

17.7521377008

71.967506178

19.1175246508

80.971659919



		TOTALE RACCOLTA m/l termine		TOTALE RACCOLTA m/l termine

		Raccolta bancaria a breve termine		Raccolta bancaria a breve termine

		Cartolarizzazione		Cartolarizzazione



01/09/05

31/12/05

0.1

0.298013245

0.59

0.4736842105

0.31

0.2283025444



		P.O.C.

		Raccolta bancaria m/l termine

		Cartolarizzazione

		Depositi clientela

		Raccolta bancaria a breve termine



Composizione disponibilità

50

121

200

20.8

699



		P.O.C.

		Raccolta bancaria m/l termine

		Cartolarizzazione

		Depositi clientela

		Raccolta bancaria a breve termine



Composizione utilizzi

50

121

131

20.8

251



		La Scogliera S.p.A.

		Alchimia S.p.A.

		Giovanni Bossi

		Preve Costruzioni S.p.A.

		Altri azionisti



Azionariato prima dell'aumento di capitale

0.65116492

0.04256

0.0253

0.02012

0.2608567206



		La Scogliera S.p.A.

		Alchimia S.p.A.

		Giovanni Bossi

		Riccardo Preve

		CAAM S.G.R.

		Altri azionisti



La Scogliera S.p.A.. 63,04%

Alchimia S.p.A. 4,37%

Giovanni Bossi 2,76%

CAAM S.G.R. 2,18%

Riccardo Preve 2,40%

Altri azionisti 25,25%

0.6304

0.0437

0.0276

0.024

0.0218

0.2525



		Intesa Mediofactoring

		Italease Factorit

		Ifitalia

		UniCredit Factoring

		Capitalia L&F

		MPS L&F

		Fidis - Gr. FIAT

		C.B.I. Factoring* - Gr. B. Lombarda

		Centro Factoring

		Fercredit

		Banca IFIS

		SG Factoring

		Farmafactoring

		Serfactoring

		GE Commercial Finance

		EmilRo Factor

		Credemfactor

		Factorcoop

		Enel Factor

		IBM Italia Servizi Finanziari

		ABF Factoring

		Aosta Factor

		Siemens Finanziaria*

		Banca Carige

		BCC L&F*

		Coface Factoring Italia

		Riesfactoring

		General Finance

		Banco di Desio e della Brianza

		San Paolo IMI

		Siderfactor*

		Tex Factor*



2.464

26499

16633

16050

7105

6244

4343

4037

3836
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2464

2172

2139

1693

1339

1040
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886

669

628
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396

340

289

110

83

77

71
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		Intesa Mediofactoring

		Italease Factorit

		Ifitalia - Gr. BNL

		UniCredit Factoring

		MCC - Gr. Capitalia

		MPS L&F

		C.B.I. Factoring* - Gr. B. Lombarda

		Fidis - Gr. FIAT

		Centro Factoring

		Fercredit
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		SG Factoring

		Farmafactoring

		Serfactoring

		GE Commercial Finance

		EmilRo Factor

		Credemfactor

		Factorcoop

		Enel Factor

		IBM Italia Servizi Finanziari

		ABF Factoring

		Aosta Factor

		Banca Carige

		Coface Factoring Italia

		Riesfactoring

		General Finance

		Banco di Desio e della Brianza

		San Paolo IMI



Turnover 2006
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				1996		1995

		Componenti attive		16.4		16.2

		Componenti passive		8.6		8.5

		Margine di intermediazione		7.8		7.7

		costi vari		6.2		5.8

		Risultato di gestione		1.6		1.8

		Rettifiche crediti		2.0		1.2

		gestione straordinaria		1.3		2.1

		UTILE PRE-TAX		0.9		-1.5

		Imposte esercizio		0.2

		UTILE NETTO		0.7		-1.5



€ miliardi

Mercato domestico

Banca IFIS

1997

1997

1998

1998

1999

1999

2000

2000

2001

2001

2002

2002

2003

2003

2004

2004

2005

2005

2006

2006

10

10

12

12.5

14.2527626935

11.5640938009

17.7244298547

11.524659551

18.6054386899

20.6372574794

20.9324795228

26.3456937799

20.8459025753

40.0599400599

18.4614364649

51.001629949

17.7521377008

71.967506178

19.1175246508

80.971659919




*

Description and Activity of the Group: Revenue
	 	 	 	 
	 	Management service	à	Recourse factoring commission (flat, monthly)	from 0.10% to 1% on total receivables	 
	 	Guarantee	à	Non recourse factoring commission	from 0.10% to 1.50% on total receivables guaranteed	 
	 	Advances	à	Interest Margin, spread on EURIBOR 3 months	from 50 bps to 350 bps on the effective financial commitment	 
	 	Full definitive aquisition service	à	Total commission for guarantee, management and advance services	from 2% to 9% on total receivables purchased




















*

Description and Activity of the Group: Costs
Distribution commission through brokers and intermediaries:

	Applied on about 30% of business volume     from 10% to 40% of factoring commission debited by the bank.


	Total commission for 2006: 1,136,000 Euro.

Cost for reinsurance: intangible (30 thousand Euro in 2006)





Tesoreria

		

		Tipologia di raccolta		Disponibilità		Utilizzi

		P.O.C.		50		50

		Raccolta bancaria m/l termine		121		121

		TOTALE RACCOLTA m/l termine		171		171

		Cartolarizzazione		200		131

		Depositi clientela		21		21

		Raccolta bancaria a breve termine		699		251

		TOTALE RACCOLTA		1,091		574





Stime diverse

				2004		2005		2006		Var								1998		1999		2000		2001		2002		2003		2004		2005		2006																						RACCOLTA		2003				RACCOLTA		2004

		Margine interesse		13.522		15.48		14.75		13%						Mercato domestico		68,332		81,160		100,929		105,946		119,197		118,704		105,126		101,087		108,862

		Margine commissioni		13.922		22.623		24.19		38%						Banca IFIS		380		352		351		628		802		1,219		1,552		2,190		2,464

		TOTALE		27.4		38.1		38.9																																																						Cartolarizzazione		56

																Percentuali di crescita

		Composizione																1998		1999		2000		2001		2002		2003		2004		2005		2006																												Da clienti		27

				2004		2005		2006								Mercato domestico		20.0		18.8		24.4		5.0		12.5		-0.4		-11.4		-3.8		7.7

		Interessi netti		49%		41%		38%								Banca IFIS		25.0		-7.5		-0.3		79.1		27.7		52.1		27.3		41.1		12.5

		Commissioni nette		51%		59%		62%

																		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006

		Tabella confronto rapporto sofferenze/impiego														Mercato domestico		10		12.0		14.3		17.7		18.6		20.9		20.8		18.5		17.8		19.1

		Media nazionale banche		1.36												Banca IFIS		10		12.5		11.6		11.5		20.6		26.3		40.1		51.0		72.0		81.0

		Banca IFIS		0.9

		Tipologia di raccolta		Disponibilità

		P.O.C.		50

		Raccolta bancaria m/l termine		121

		Cartolarizzazione		200

		Depositi clientela		21

		Raccolta bancaria a breve termine		699

		TOTALE RACCOLTA		1,091

		Tipologia di raccolta		Utilizzi

		P.O.C.		50

		Raccolta bancaria m/l termine		121

		Cartolarizzazione		131

		Depositi clientela		21

		Raccolta bancaria a breve termine		251

		TOTALE RACCOLTA		574

		Incidenza tesoreria

		Tipologia di raccolta		01/09/05		31/12/05

		TOTALE RACCOLTA m/l termine		10%		30%

		Raccolta bancaria a breve termine		59%		47%

		Cartolarizzazione		31%		23%

		TOTALE RACCOLTA		100%		100%

		UTILIZZI

		Tipologia di raccolta		Incidenze

		P.O.C.

		Raccolta bancaria m/l termine

		TOTALE RACCOLTA m/l termine

		Cartolarizzazione

		Depositi clientela

		Raccolta bancaria a breve termine

		TOTALE RACCOLTA

		Azionista		PRE AUMENTO

		La Scogliera S.p.A.		65.12%

		Alchimia S.p.A.		4.26%

		Giovanni Bossi		2.53%

		Preve Costruzioni S.p.A.		2.01%

		Altri azionisti		26.09%

		Totale		100.00%

		Azionista		Post aumento

		La Scogliera S.p.A.		63.04%

		Alchimia S.p.A.		4.37%

		Giovanni Bossi		2.76%

		Riccardo Preve		2.40%

		CAAM S.G.R.		2.18%

		Altri azionisti		25.25%

		Totale		100.00%





Mercato del Factoring

		

				Anno		Totale Turnover		Totale Outstanding		Variazione % Turnover		Variazione % Outstanding		Variazione % PIL*

				2001		105,946		31,087		4.97%		17.31%		1.80%

				2002		119,197		34,385		12.51%		10.61%		0.40%

				2003		118,704		33,474		-0.41%		-2.65%		0.30%

				2004		105,126		31,626		-11.44%		-5.52%		1.20%

				2005		101,087		32,100		-3.84%		1.50%		0.10%

				2006**		108,862		34,292		7.92%		6.83%		2.00%

				Valori in milioni di Euro, Fonte: Assifact

				(*) Fonte: ISTAT (stima preliminare corretta per i giorni lavorativi)

				(**) elaborazione effettuata con i dati disponibili al 15 febbraio 2007

																				101,087,000

																				108,862,000

				Società*		Turnover 2005**		Turnover 2006		Variazione Turnover		Outstanding 2005		Outstanding 2006		Variazione Outstanding

				Atradius Factoring		283,965		FORTIS				92,846

				Intesa Mediofactoring		25,311,525		26,499.000		-99.90%		5,716,368		5,874,753		2.77%

				Italease Factorit		12,834,047		16,633.000		-99.87%		3,597,867		4,858,197		35.03%

				Ifitalia		15,930,988		16,050.000		-99.90%		5,814,004		5,508,907		-5.25%

				UniCredit Factoring		5,539,206		7,105.000		-99.87%		2,277,734		2,811,512		23.43%				64,863,129		72,531,428

				Capitalia L&F		5,247,363		6,244.000		-99.88%		2,620,966		2,694,433		2.80%				64.17%		66.63%

				MPS L&F		4,105,115		4,343.000		-99.89%		1,566,031		1,528,041		-2.43%

				Fidis - Gr. FIAT		5,008,310		4,037.000		-99.92%		538,794		581,618		7.95%

				C.B.I. Factoring* - Gr. B. Lombarda		3,791,252		3,836.000		-99.90%		2,032,820		2,171,662		6.83%

				Centro Factoring		2,942,640		3,197.000		-99.89%		995,860		1,192,801		19.78%

				Fercredit		3,316,724		3,001.000		-99.91%		630,646		343,838		-45.48%

				Banca IFIS		2,190,617		2,464.000		-99.89%		1,053,464		1,162,584		10.36%

				SG Factoring		1,870,998		2,172.000		-99.88%		556,292		763,102		37.18%

				Farmafactoring		1,752,344		2,139.000		-99.88%		1,172,554		1,486,143		26.74%

				Serfactoring		2,059,435		1,693.000		-99.92%		518,121		410,509		-20.77%

				GE Commercial Finance		1,032,863		1,339.000		-99.87%		401,193		480,685		19.81%

				EmilRo Factor		747,009		1,040.000		-99.86%		179,478		286,413		59.58%

				Credemfactor		837,477		1,023.000		-99.88%		332,328		376,714		13.36%

				Factorcoop		1,025,822		1,014.000		-99.90%		193,095		183,271		-5.09%

				Enel Factor		1,361,892		901.000		-99.93%		349,083		271,693		-22.17%

				IBM Italia Servizi Finanziari		925,065		886.000		-99.90%		229,250		234,610		2.34%

				ABF Factoring		579,698		669.000		-99.88%		357,254		352,627		-1.30%

				Aosta Factor		619,610		628.000		-99.90%		205,168		210,420		2.56%

				Siemens Finanziaria*		- 0		480.000

				Banca Carige		372,245		396.000		-99.89%		137,947		194,321		40.87%

				BCC L&F*		- 0		340.000

				Coface Factoring Italia		78,907		289.000		-99.63%		53,422		130,231		143.78%

				Riesfactoring		100,408		110.000		-99.89%		30,423		28,532		-6.22%

				General Finance		64,616		83.000		-99.87%		22,928		29,185		27.29%

				Banco di Desio e della Brianza		77,046		77.000		-99.90%		56,093		42,329		-24.54%

				San Paolo IMI		252,061		71.000		-99.97%		231,069		121,307		-47.50%

				Siderfactor*		36,248		50.000		-99.86%		12,725

				Tex Factor*		42,116		50.000		-99.88%		13,072

				Faber Factor		599,293		- 0		-100.00%		16,772				-100.00%

				FORTIS		ATRADIUS		- 0

				TKLeasing&Factoring		130,842		- 0		- 0		94,654

				Totali/Medie		101,067,747		89,632		-99.91%		30,172,135		34,330,438		13.78%

				* Il dato relativo al turnover 2006 è una stima basata su dati dei primi 3 trimestri

				Società*		Turnover 2006

				Intesa Mediofactoring		26,499

				Italease Factorit		16,633

				Ifitalia - Gr. BNL		16,050

				UniCredit Factoring		7,105				4056639.64

				MCC - Gr. Capitalia		6,244

				MPS L&F		4,343

				C.B.I. Factoring* - Gr. B. Lombarda		4,057

				Fidis - Gr. FIAT		4,037

				Centro Factoring		3,197

				Fercredit		3,001

				Banca IFIS		2,464

				SG Factoring		2,172

				Farmafactoring		2,139

				Serfactoring		1,693

				GE Commercial Finance		1,339

				EmilRo Factor		1,040

				Credemfactor		1,023

				Factorcoop		1,014

				Enel Factor		901

				IBM Italia Servizi Finanziari		886

				ABF Factoring		669

				Aosta Factor		628

				Banca Carige		396

				Coface Factoring Italia		289

				Riesfactoring		110

				General Finance		83

				Banco di Desio e della Brianza		77

				San Paolo IMI		71

						Anticipazione (Finanziamento)		Garanzia		Gestione

				Factoring pro solvendo		ü				ü

				Factoring pro soluto		ü		ü		ü

				Factoring sola garanzia				ü		ü

				Confidential factoring		ü		ü

				Factoring sola gestione						ü

				Factoring pro soluto NOT - NOT		ü		ü

				Sola garanzia				ü

				Finanziamento su portafoglio		ü				ü
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Turnover 2006

2.464



Tabella dati

						2000		2001		2002		2003		2004		2005		2006																														RACCOLTA		2003				RACCOLTA		2004

				Margine di intermediazione		7		13		17		24		28		38		41																														Bancaria tradizionale		187				Spazio su e-mid		249

				Risultato netto della gestione finanziaria		3		7		10		15		24		34		39				0.8549864072																										Da clienti		70				Spazio su interbanc. tradiz.		11

				Rettifiche crediti		1		3		3		6		4		4		2				0.007																										Spazio su banche		96				Interbancario tradizionale		100

				Utile pre-tax		3		4		8		8		13		21		24																																				E-mid		88

				Utile netto		2		2		5		6		9		15		15																																				Bond convertibile		50

																																																						Cartolarizzazione		56

																																																						Da clienti		27

						2000		2001		2002		2003		2004		2005		2006																																				Bancaria Tradizionale		36

				Turnover		351		628		802		1,219		1,552		2,190		2,464																																				Spazio su bancaria tradizionale		21

				Impiego		130		194		244		344		470		722		783

				Monte crediti		217		271		371		534		731		1,023		1,163

				Sofferenze nette		3		8		9		11		9		6		7

				Patrimonio netto		20		42		45		49		54		100		108

				Sofferenze nette/ impieghi (%)		2.0		4.3		3.7		3.1		1.9		0.8		0.9

				Sofferenze/P.N. (%)		13		20		20		22		17		8		8

				ROE (%)		8.4		6.0		13.4		14.4		19.1		27.7		14

				Cost/Income Ratio (%)		53		42		43		37		37		36		38

				Addetti		45		57		81		87		101		113		140

				Servizi di gestione		à		Commissione factoring pro solvendo (flat, xxxxx)		da xxxxx a xxxxx

				Garanzia		à		Commissione factoring pro soluto		da xxxxx a xxxxx

				Anticipazione		à		Margine interessi, spread su EURIBOR 3 mesi		da xxxxx a xxxxx

				Funding		à		Interbank at short term		EURIBOR + 0 ÷ 10 bps

				Funding		à		Interbank up to 18 months		EURIBOR + 25 ÷ 35 bps

				Funding		à		Convertible Bonds		Fixed rate = 4.375%

				Funding		à		Securitization programme		EURIBOR + 45 ÷ 50 bps

				Funding		à		Client deposits		EURIBOR - 20 ÷ 50 bps





Tabella grafici

				2000		2001		2002		2003		2004		2005		2006		2006																												RACCOLTA		2003				RACCOLTA		2004

		Margine di interm.ne		7		13		17		24		28		38				41																												Bancaria tradizionale		187				Spazio su e-mid		249

		Risultato di gestione		3		7		10		15		24		34		0.8549864072		39																												Da clienti		70				Spazio su interbanc. tradiz.		11

				2000		2001		2002		2003		2004		2005		2006		2006

		Rettifiche crediti		1		3		3		6		4		4		0.006		2																												Spazio su banche		96				Interbancario tradizionale		100

				2000		2001		2002		2003		2004		2005		2006		2006

		Utile pre-tax		3		4		8		8		13		21				24																																		E-mid		88

		Utile netto		2		2		5		6		9		15				15																																		Bond convertibile		50

																																																				Cartolarizzazione		56

																																																				Da clienti		27

				2000		2001		2002		2003		2004		2005		2006		2006																																		Bancaria Tradizionale		36

		Turnover		351		628		802		1,219		1,552		2,190				2,464																																		Spazio su bancaria tradizionale		21

		Monte crediti		217		271		371		534		731		1,023				1,163

		Impiego		130		194		244		344		470		711				783

				2000		2001		2002		2003		2004		2005		2006		2006

		Sofferenze		3		8		9		11		9		6				7

				2000		2001		2002		2003		2004		2005		2006		2006

		Patrimonio netto		20		42		45		49		54		100				108

				2000		2001		2002		2003		2004		2005		2006		2006

		Sofferenze/impieghi (%)		2.0		4.3		3.7		3.1		1.9		0.8				0.9

				2000		2001		2002		2003		2004		2005		2006		2006

		Sofferenze/P.N. (%)		13		20		20		22		17		8				8

				2000		2001		2002		2003		2004		2005		2006		2006

		ROE (%)		8		6		13		14		19		28				17

				2000		2001		2002		2003		2004		2005		2006		2006

		Cost/Income Ratio (%)		53		42		43		37		37		36		38		38

				2000		2001		2002		2003		2004		2005		2006		2006

		MdI/turnover		2.1		2.0		2.1		2.0		1.8		1.7		0.0		1.7

				2000		2001		2002		2003		2004		2005		2006		2006

		Addetti		45		57		81		87		101		113				140

				giu		lug		ago		set		ott		nov		dic

		Clienti operativi		1196		1224		1240		1250		1285		1345		1433

				2005		2006		2007		2008		2009		2010

		Turnover		2190		3100		4400		6200		8800		13000						42%		42%		41%		42%		48%

		Outstanding		1023		1100		1600		2400		3500		5000						8%		45%		50%

		Impiego		711		1066		2600		3600		4500		6300

		Patrimonio netto prospettico

				2005		2006		2007		2008		2009		2010

		Turnover		100		3100		4400		6200		8800		13000

		Impiego		0		1100		1600		2400		3500		5000

		Monte  crediti		2005		3008		2600		3600		4500		6300
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		Il ROE 2005 è calcolato come utile netto rapportato alla media ponderata del Patrimonio Netto ad esclusione delle riserve da valutazione
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		Confronto rapporto sofferenze su impieghi

		Il dato relativo alla media nazionale delle banche (ottobre 2006) è estratto dal Monthly Outlook dell'ABI del mese di gennaio 2007

		Andamento del mercato del factoring domestico confrontato con i volumi Banca IFIS

		GRAFICO DISPONIBILITA'

		AZIONARIATO PRE AUMENTO DI CAPITALE
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Turnover 2006
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26499

16633

16050

7105

6244

4343

4056.639

4037

3197

3001

2464

2172

2139

1693

1339

1040

1023

1014

901

886

669

628

396

289

110

83

77
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				1996		1995

		Componenti attive		16.4		16.2

		Componenti passive		8.6		8.5

		Margine di intermediazione		7.8		7.7

		costi vari		6.2		5.8

		Risultato di gestione		1.6		1.8

		Rettifiche crediti		2.0		1.2

		gestione straordinaria		1.3		2.1

		UTILE PRE-TAX		0.9		-1.5

		Imposte esercizio		0.2

		UTILE NETTO		0.7		-1.5



€ miliardi
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Description and Activity of the Group
€ millions
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Financial and Economic Data: Reclassified Balance Sheet
*Final figures. The Board of Directors’ Meeting called to approve these figures has been fixed for 16 March 2007.    





*

Dati economico-finanziari: Conto Economico Riclassificato
*Final figures. The Board of Directors’ Meeting called to approve these figures has been fixed for 16 March 2007.    


*

Trend of Bad Debt on Loans/Total Loans Ratio 





*

Bad Debts on Loans/Total Loans - Comparison
National average of banks’ figures have been extracted from ABI's Monthly Outlook of January 2007 and refer to the month of October 2006
Banca IFIS figures are those as at 31/12/2006





*

ROE Trend
* Il ROE 2005 and 2006 has been calculated as Net Profit over the weighted average of Net Equity, excluding valuation reserves.
	The reduction in ROE between 2005 and 2006 is due to the increase in Net Equity resulting from the capital increase, carried out in December 2005.






*

Cost/Income Ratio Trend





*
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*

Summary of main points:

	 Focus on internal growth – the best element for creation of value


	 Maintenance of profitability levels achieved through constant attention to the quality of the receivables portfolio


	 Valorise the business model in Italy and abroad and innovate services offered


	 Internationalisation in order to take advantage of new business opportunities in new markets

Strategies:  Objectives





*

Strategies:  Short Term

	 Valorise the business model specifically in favour of SMEs.


	 Significant further increase in the number of active, domestic clients (about 1,700 today) maintaining profitability through:


	 Significantly strengthening the sales network;
	 Individuating segments and areas poorly catered to by other forms of financial or management support;
	 Multi-channel distribution;
	 The opening of some new branches.


	 Strengthening of operations in France and Poland, opening of offices in Romania and   Hungary and the selection of new markets.


	 Perfection of available instruments for the selection of credit and the monitoring of clients.



*

Strategies:  Medium/Long Term
	Domestic territorial coverage with ‘light’ sales offices.
	Boosting of international network, necessary to develop strong international growth.
	Progressive increase in the non-recourse operations (higher return ↔ containment of the portfolio risk);
	Integration of products offered to the clients through the distribution of third party products (e.g. M/L term financing, commercial finance and other financial services for enterprises).
	External growth ONLY IF ADVANTAGEOUS.
	Integration with client/debtor IT systems.
	First digital certificate factoring platform → technological infra-structure.






*

High level of loyalty in the sales network:

	Extreme attention to human resources. 


	Considerable variable remuneration. 


	“Revolving” annual stock option plan, exercisable up to 2008.  The Board of Directors will decide for the future but the logic of long-term loyalisation remains firm.

Strategies:  Exogenous factors – The sales network





*

High level of client loyalty:

	In complete consistency with the business model, Banca IFIS is the only factoring operator that assumes the credit risk at Head Quarters but delegates the management of the relations with the client to the offices spread out over the territory.  This represents a strength for Banca IFIS and is one of the critical points regarding competitors. The client is very attentive to the service and it is not possible to provide quality services to a large number of clients from Head Quarters alone.


Strategies:  Exogenous factors – Client loyalty
A high level of professionalism and skills are required in the local branches, which have been set up by Banca IFIS over the last 10 years of the business model development.





*

A variation in market interest rates has a substantially neutral effect on the bank’s accounts.

	Immediate shifting of variation to the client:  the rates applied are indexed to Euribor (total indexation was achieved during 2006).


	The remuneration of deposits is indexed to Euribor, with the exception of the Convertible Bond Loan (> 7% of funding).

Strategies:  Exogenous factors – Funding cost





*

Strategy of Internationalisation
Creation of a network providing financial support where business relations have been established between emerging countries and those that are financially more developed and/or between developed countries where particular niche markets are present.
How to develop the internationalisation strategy:

	Direct presence in economically advanced EU countries;
	Direct presence in emerging countries serving local enterprises with debtors in the Euro area. 

This network serves as a guarantee to risk assessment. 


*

Potential Markets of Interest
DEVELOPED COUNTRIES:
France
Spain
Germany
DEVELOPING COUNTRIES:
Hungary
Romania
Poland
Turkey?
China?
NETWORK
Oriental Europe
India?





*
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*

At the end of 2005, Banca IFIS increased capital for the following reasons:

	To adequately support growth in assets;


	Not to support acquisitions.  External growth will take place only in the face of good opportunities, favourable economic and financial conditions and where the new business can be integrated with existing business;


	Activate a more expansive dividend policy.

Market rationale: Own equity





*

Market rationale: Net Equity
At the end of 2006, Banca IFIS’s Share capital amounted to 28,892,762 Euro, represented by 28,892,762 shares. 
As at 31st December 2006, NET EQUITY equalled 108 million Euro.   
€ millions





*

Market rationale: Forecasted Net Equity
Hypothesizing:
The exercising of stock options;
The exercising of warrants in 2008;
The conversion of the convertible bond in 2009;
An increasing rate of profitability in line with the bank’s expectations;
A pay-out in line with last year;


Net Equity at 31st December 2009 
estimated at 220 - 240 million Euro.   





*

Market rationale: Regulatory capital and Solvency Ratio
Regulatory capital that amounts to 98 million Euro is made up of:

	 Core Tier 1: 96.477 million Euro
	 Core Tier 2: 1.343 million Euro


Average weighted risk ratio on receivables vs. client: 80%

The Solvency Ratio:
	 Solvency Ratio at 31/12/2006: 13.6%




*
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*

Shareholders and Governance: Share capital composition
La Scogliera S.p.A. is controlled by Banca IFIS’s President - Sebastien Egon Fürstenberg.
Giovanni Bossi, third largest shareholder, has been the C.E.O. of the Bank since 1995.

The share capital composition is as follows:

The majority shareholder “La Scogliera S.p.A.”, has declared its availability to reduce its shareholding in Banca IFIS, even below 50%  as long as this represents an development interest for the Banca IFIS Group.





*

Adherence to the new Self-Regulatory Code :
	 In March 2006, the Corporate Governance committee, an institute of the Italian Stock Exchange,  published the new Self- Regulatory Code for listed companies (the “Nuovo Codice”).
	 The new code is composed of 12 articles.  Each article contains general principles, application criteria, instructive details on the actuation of the principles and explanatory comments on the contents and application ambit of such principles and application criteria. 
	Banca IFIS has decided to adhere to this new Self- Regulatory Code, informing the market in a company governance report to be made public during 2007.
	In applying the general criteria “comply or explain” and in compliance with the Regulation instructions for markets organised and managed by the Italian Stock Exchange, the bank will annually inform the market of its adherence to this code, indicating its reasons for any eventual partial or complete non activation of the principles and criteria recommended within this Code. 

Shareholders and Governance: Adherence to Self Regulatory Code


Composizione disponibilità

P.O.C.. 50

Raccolta 

bancaria m/l 

termine. 121

Cartolarizzazione. 

200

Raccolta 

bancaria a breve 

termine. 699

Depositi 

clientela. 21

€ millions

31/12/2006

30/09/2006

31/12/2005

Earning margin

41.2

29.6

38.2

of which:

               - net interest

14.5

11.1

15.5

               - net commission

24.2

18.6

19.2

Operating costs

15.8

11.0

13.7

Net value adjustments on 

receivables

1.8

2.8

4.0

Pre-tax profit

23.6

15.8

20.5

Income tax

8.6

5.9

5.6

Net profit

15.0

9.8

14.9

Consolidated Income Statement *

€ millions

31/12/06

%           

Variation

30/09/06

31/12/05

%           

Variation

31/12/04

Due form banks

267.3

207.1%

87.1

128.8

829.8%

13.9

Due from clients

783.0

9.1%

717.9

710.9

51.8%

468.2

Fixed assets

31.0

2.9%

30.2

24.3

29.3%

18.8

Other asset items

11.3

-25.6%

15.3

12.7

9.1%

11.6

Total Assets

1,092.6

28.5%

850.3

876.7

71.1%

512.4

Due to banks

836.4

27.0%

658.5

627.0

111.8%

296.0

Due to clients

82.6

357.1%

18.1

93.9

-9.2%

103.4

Outstanding securities

42.7

1.2%

42.2

35.5

-14.2%

41.4

Net Equity

108.3

2.5%

105.7

100.3

84.9%

54.2

Other liability items

22.7

-12.5%

25.9

20.0

15.2%

17.3

Total Liability

1,092.6

28.5%

850.3

876.7

71.1%

512.4

Consolidated Balance Sheet *

Cost/Income Ratio (%)

53

42

43

37

37

36

38
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2002

2003

2004

2005

2006

Year

Total Turnover

Total 

Outstanding

% of variation on 

Turnover

% of variation on 

Outstanding 

% of variazione on 

G.D.P.

2001

105,946

31,087

4.97%

17.31%

1.80%

2002

119,197

34,385

12.51%

10.61%

0.40%

2003

118,704

33,474

-0.41%

-2.65%

0.30%

2004

105,126

31,626

-11.44%

-5.52%

1.20%

2005

101,087

32,100

-3.84%

1.50%

0.10%

2006**

108,862

34,292

7.92%

6.83%

2.00%

Figures in millions of Euro (source ASSIFACT)

(**) Calculation effected with available figures at 15 February 2007

(*) Source: ISTAT (preliminary estimation corrected for working days for 2006)

Composizione utilizzi

Depositi 

clientela. 21

Raccolta 

bancaria a breve 

termine. 251

Cartolarizzazione. 

131

Raccolta 

bancaria m/l 

termine. 121

P.O.C.. 50

26,499

16,633

16,050

7,105

6,244

4,343

4,057

4,037

3,197

3,001

2,172

2,139

1,693

1,339

1,040

1,023

1,014

901

886

669

628

396

289

110

83

77

71

 

2.464 

Intesa Mediofactoring

Italease Factorit

Ifitalia - Gr. BNL

UniCredit Factoring

MCC - Gr. Capitalia

MPS L&F

C.B.I. Factoring* - Gr. B. Lombarda

Fidis - Gr. FIAT

Centro Factoring

Fercredit

Banca IFIS

SG Factoring

Farmafactoring

Serfactoring

GE Commercial Finance

EmilRo Factor

Credemfactor

Factorcoop

Enel Factor

IBM Italia Servizi Finanziari

ABF Factoring

Aosta Factor

Banca Carige

Coface Factoring Italia

Riesfactoring

General Finance

Banco di Desio e della Brianza

San Paolo IMI

Funding



Interbank at short termEURIBOR + 0 ÷ 10 bps

Funding



Interbank up to 18 monthsEURIBOR + 25 ÷ 35 bps

Funding



Convertible BondsFixed rate = 4.375%

Funding



Securitization programmeEURIBOR + 45 ÷ 50 bps

Funding



Client depositsEURIBOR - 20 ÷ 50 bps

Advances 

(Financing)

GuaranteeManagement

Recourse factoring

 

Non recourse factoring

 

Only guarantee factoring



Only management factoring



NOT - NOT non recourse factoring

 

Only guarantee



Financing on portfolio

 

Earning Margin/Turnover

Balance sheet at 31/12/2005 

3.40%

1.49%

1.11%

1.04%

1.01%

0.96%

0.74%

0.67%

0.65%

0.60%

0.53%

0.47%

0.47%

0.33%

1.74%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

Farmafactoring

Banca IFIS

C.B.I. Factoring - Gr. B. Lombarda

Enel Factor

Credemfactor

Centro Factoring

ABF Factoring

Fercredit

UniCredit Factoring

Ifitalia - Gr. BNL

Intesa Mediofactoring

SG Factoring

Serfactoring

Factorcoop

Italease Factorit

Earning Margin

Balance sheet figures at 31/12/2005
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La Scogliera 

S.p.A.. 63.04%

Alchimia S.p.A. 

4.37%

Giovanni Bossi 

2.76%

CAAM S.G.R. 

2.18%

Riccardo Preve 

2.40%

Altri azionisti 

25.25%

Bad debts on loans/Total loans (%)

1.36

0.9
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