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Size: 4.3 € bn*

115% 435 307

CAGR 2013-2017 Issues Issuers
€ bn
45 4,5
40 4,0
35 3,5
30 3,0
25 2,5
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April 2013
15 firstissue on the 1,5
Italian market
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5 I 0,5
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Mar-13 Oct-13 May-14 Dec-14 Jul-15 Feb-16 Sep-16 Apr-17 Nov-17 Jun-18

Private debt market total issues B issues underwritten by Anthilia funds B Aggregate nominal amount

* Listed bonds and private placement with nominal value less than or equal to 100 € mn, issued by Italian companies
Source: Anthilia. Data as of 31/12/2018 3



Private debt market

A
L 4

Impact on real economy

Anthiliaz X

Benefits

Private debt issuers vs national average

= First approach to capital markets

= Driver for additional raising of both debt and
equity capital

= |ncentive for M&A and IPO transactions

= New relationships between entrepreneurs and
institutional investors

= Evolution in terms of company culture, structure
and governance

Issuers* Italy** U

Turnover
GDP
+18% > +2.1%
+2 € bn '
Employees
Employment
+13% > EO ;/%
+7,100 people '
EBITDA
> Value added
8% +2.0%
+100 € mn '

* Analysis on 88 companies that issued private debt instruments in 2013, 2014 e 2015, on balance sheet data as of FY preceding the issue and FY following the issue

** Average 3-year variation between 2012 and 2016
Source: Anthilia, AIDA, Istat. Data as of 31/03/2018
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Financing purpose
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Cash flow at issue fiscal year*
(Financial statement reclassification in sources and uses)

Long term debt increase

100%
0 Short term
80% debtincrease
Operating
cash flow
60%
40%
Private
debtissue
20%
Equity
0% increase
0
Sources
Cash generation [ cashdrag

* Analysis on 146 companies that issued private debt instruments in 2013, 2014, 2015 and 2016
Source: Anthilia, AIDA. Data as of 31/03/2018

Uses

= CAPEX for internal
and external growth

= Positive correlation
between private debt
issue and increase in
bank loans

= Source of financing
complementary to
bank loans
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Primary market yield: 4,9%*

400 bps* spread vs government bonds**

12%

10%

8%

Actual yield

6%

4%
2%

0%
Mar-13 Nov-13 Jul-14 Mar-15 NolZg4e date  Ayq.16 Apr-17 Dec-17 Aug-18

Private debt market total issues B issues underwritten by Anthilia funds B 3-month moving average

* 2015-2018 average
** G.year Italian government bonds
Source: Anthilia. Data as of 31/12/2018
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Anthilia: market positioning

Anthilia
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Private debt investments
market selectgq
by Anthilia
Issues 435 42*
Issuers 307 28
Aggregate nominal 4.3 mld € > 365 min €**
value
Average actual yield 5.0% 5.6%***
Average maturity 5.2 anni 5.9 anni
Rated issues 32% 100%
Average turnover 127 min € 157 min €
Average 11.7% 15.7%
EBITDA/Turnover ’ '
Average
Debt/Equity 16 1.9

* Of which 33 underwritten by Anthilia funds

** Of which 196.75 € mn underwritten by Anthilia funds
*** At issuance terms and conditions
Source: Anthilia, AlFI. Data as of 31/12/2018

Anthilia vs

market

9.65%
market share

9.1%
market share

8.5%
market share

+0.6%

+0.7 anni

Mandatory
Rating

+30€mn €

+4%

+0.3

100
--z:‘

2013 2014 2015 2016 2017 2018

Private debt funds fundraising
(€ mn)

2.02 € bn
370€ mn
18.3% market share

Aggregate
Anthilia funds

610

384

322
315 286

100
145

B Anthilia Others
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Investors
Anthilia BIT I Anthilia BIT Parallel Fund
Total commitment 194 € mn Total commitment 30.3 € mn
Banks Fund of funds
EI‘:E R: BANGOBPM B2 Banca Popolare di Sondrio sgﬁgﬂionese & ‘
FONDO ITALIANO
Banca di D'INVESTIMENTO
CASSA DI RISPARMIO i
)?) nggﬁm BANCA CARIGE . BANCA I_M_[ . DELLA REPUBBLICA DI SAN MARINO S.p.A. gg%%llt:re cdp
[ ] [ ]
37 Banca del Piemonte  UBI><Banca @BANCA CARIM Banca Fatrimoni <OPriamo  @yPrevier  cnpadc

Postevita EUROVITA [ Va0

‘‘‘‘‘‘‘‘‘‘‘‘

Insurance companies Pension funds Nhioo  EXICBPI Gafdifese []
| INTESA sap40LO FIDEURAM
VITA VITA @CASSAFORENSE AM and fund managers
(co-investors)
-j REALE -j ITALIANA
ENMUTUA m=NASSICURAZIONI - * Anthilias
A Capital Partners
E U R @V I TA E ASSISTENZA VETERINARI
ASSICURAZIONI Fund management team



Anthilia: track record Anthilia &

» *A
‘ . INNOVATIVE @

First European asset manager to receive EIF guarantee

50 € mn

Guarantee line plafond

= Pilot case for private debt funds in Europe —
==
= EIF due diligence on investment process and = EUROPEAN
management team
INVESTMENT
= Guarantee line granted to Anthilia BIT and extended FUND

to Parallel Fund

= Guarantee line addressed to SMEs and Small-Mid

Caps with high degree of innovation and growth I n n 0 Fi n

= Financial benefit for the recipient issuers and risk
coverage for the investors

10
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Deals (1/2)

. JL
FRI-ELBIOGAS expri 1a a S J a “IMEDICINA FUTURA BGEODATA
healthcare IT
BOND BOND BOND BOND BOND BOND
IMIFABI TF 6,30% AMORT 2014 - 2020 FRI-EL BIOGAS - 4.9% - 2021 EXPRIVIAHEA - 5,2% - 2014 - 2018 ASJAAMBIENTE - 6,75% - 2023 AMORT COLEMAN - 6,50% - 2015 - 2022 AMORT GEODATA - 6,4% - 2014 - 2020
EUR07.000.000 EURO 12.000.000 EURO5.000.000 EURO 12.000.000 EURO8.000.000 EUR07.000.000
o e e prr—— e s
P
—_— v (— e Y= 4 —— e * 4
A Al preses s & e, ) sosarsron Wk ausca I SR (304 (i
Banca Popolare [ 2 | derEmie Romagne - - L fte]
& gi Sondrio - ~ Awtiiait - Anthiliafit
" ity PENSBFLAN L et (0] b eacas
i s e moamnasse g =2 onmtch
orarcx S SO S A withers o ®r ==
PD award 2018*
ey ey =
ISAIA J Celoen £ ER =
MEDUM TERM LOAN GUARANTEE 2015 - 202 | | T . S——— o A
MEDIUM TERM LOAN 2015 - 2022 OUSTRIAL BIRIO — Yacﬂﬂme’
MEDIUM TERM LOAN FACILITY 2022 INDUSTRIAL
v CARTI o MEDIUM TERM LOAN 2015-2022 SIRIOS.pA. 6,90% 2015 - 2022
e m:m"ﬂf..m' INDUSTRIAL 5,30% AMORT Medinh Tore Loan & facility MEDIUM TERM LOAN 2015-2020 MEDIUM TERM LOAN GUARANTEE' 2016-2021
tadesse e EUR025.300.000 EURO 5.000.000 INDUSTRIAL 5,30% AMORT MEDIUM TERM LOAN 2016 - 2022
£UR020.000.000 EUR03.900.000 MEDIUM TERM LOAN FACILITY 2022
'EURO 10.000.000
- v - 4 —| | @@= s V ¥ s H
e e e e, R PR o st @sanca camm A A AN T
mancs (o] -
= I B A s i P gm“ Skt i o Anthilabit i AnthiiaBit - ki AnthaBt fotpilge s I —
et
- =~ O o O o
e g 9 Za e ""’..},’.5" [ - Ji onmren [E V]
= e ——— - —— —— —— — — Tm—— — —
(?| ' ENERGETICA AR PSG
JhE ENERGETICA 1) ICM LPSE
MEDIUM TERM LOAN MEDIUM TERM LOAN GUARANTEE' 2016-2022 MEDIUM TERM GUARANTEE' 4,5% 2016-2022 MEDIUM TERM LOAN FENICIA S.p.A. - 5,50% 2016 - 2022 GRUPPO PSC S.p.A. 5% 2016 -2022
GP14,30% OT 2023 MEDIUM TERM LOAN 2016 - 2022 MEDIUM TERM 5,20% 2016 - 2023 1CM 4,60% GIU 2023 MEDIUM TERM GUARANTEE" MEDIUM TERM GUARANTEE'
EURO 15.000.000 EURO 6.000.000 EURO 16.000.000 EURO 24.000.000 EURO 3.000.000 EURO 5.000.000
[P pr— Lot pro— pr—
- A — s o) S & o S &£ == S 7 Y Y 4
° 8., o= |2 = =
onmick AxeA
5 S A AN e NN A N A\
Anthitiagit  Aathiligtiy n— onRick AnthitiaBit Aulpin Antifiagit At Anthitiatit  Anthlps | Anthiiagit  Anthiigs Anthitiaic Aol
e ) o Anthilias | | o= as oy n»;;;n s @lboscotmpss. o : . ) s ereiom
R Ehlbese [ T Somdrte e ENE g B ot [0 onrc felBH T = i Sandrle s

* First prize Private debt award 2018 category development transactions 11
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Deals (2/2)

AUTGTERING

Dal 1965, una storiadi pasioni

AUTOTORINO S.p.A. 5,20% 2017 - 2022
EURO 6.000.000

CLEVERTECH

CLEVERTECH Sp.A. 5,60% 20182023
FUR05.000.000

MEDIUM TERM GUARANTEE 5,875% 2017-2023
EX

) Buacacas e INE rarae il Mo 2639 P s

- MICROCAST

MICROCAST S.p.. 5,40% 2019-2023

EURO03.000.000
SENIOR BOND SENIOR BOND
. PR
e o
»
& pemae o p——
= =

5 Gazasee e

[ |
SRS C.

A SO COMTENTS T2

MEDIUM TERM LOAN 4,75% 2017-2023

MEDIUM TERM LOAN 5,90% 2017-2020°

2 A e D ar e Facity. Mo 153 vl s

&7 renco.

DEMATTEIS AGROALIMENTARE S.p.A.
5,20% 2017 - 2023 GUARANTEE"

RENCO GROUP S.p.A.4,75% 2017-2023
6.000.000 EURO 25.000.000 EURO 5.000.000 EURO 35.000.000 EURO 6.000.000
— P P o Lo i [
Ltaone Lonlaiue i
& < & e & & & < b & & #
= " & » .
s é ¢ \ BPER: o ¢ N 4 \ A A‘ A »’*w
Anthiliadit Nt Anchitpt AnthiloBit  Anthiligh| AnthilaSit  fnthiligt 1 AhaN Anthiiabit  Anthilipd )
Biacs [ m -
Banca Popolare Banco di Sardegnd st ]
g ) B \ g0 h :
i i ) A e e O e 6 Pl i
e driee P e ~r e ) e — — o e —
ROMA GAS v PPO BAJASILVEL Drvag-
1a & POWER k) GRUPPO BAJASILVELLA Urvagd ¢ E
ORVA.S.rl. «A» 5,30% 2018 - 2023°
ROMA GAS & POWER S.pA. ORVA Sxl. xBies RIOIB - 2023 Velenusi S.cl.5,03% 2016-2023
5,50% 2018 - 2023 GUARANTEE EURQ&00C:000
Exprivia S.p.A.- 5,80% 2017-2023 ” = & BAIASILVELLAS.p.A. 5% 2018-2023 SENIOR BOND EURO 3,000,000 COGNE ACCIAL SPECIALL S pA.5,90% 2018-2021
ACQUISITION FINANCING EURO01.000.000 EUR03.000.000 SFNIOR BOND LURD 20,000,000
3. e
i i 4 =%
pe— s P
4 -] 4 & i ¥ 4 P 4 —
O e gt O & -] % & o BANICO oM
AnthilaBit  Anchifians
fotipn: Anthitiagit doiash  pagigny A Dt g
= - =

12
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Impacts on real economy

\\(3 : 5.3€ bn
, Total Turnover
of financed
companies
29
Companies
financed

Total employees

of financed
companies
oa®

19,750 “aa"

Source: AIDA. Data as of 21/01/2019
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Origination

External advisors origination Core investors origination

86

Deals analysed

264

Deals analysed

15 350 17

Approved investments Total deals Approved investments

analysed
5.7% 20.0%

Approval rate Approval rate

32

Total approved investments

10.6%

Aggregate approval rate

Source: Anthilia. Data as of 21/01/2019 14
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225 € mn

Commitment in Anthilia BIT and
Anthilia BIT Parallel

more than 97% already invested

> 365 € mn

Aggregate financial needs of the
selected companies

60%

Financial needs covered by
Anthilia funds

68%

Financial needs covered by
Anthilia funds + core investors

Imi Fabi 2014

Fri-El Biogas
Geodata

Exprivia Healthcare
Asja Ambiente
Coleman

Isaia

Cartiere Villa Lagarina
Industrial

Sirio

Yachtline

GPI

Energetica

Imi Fabi 2016

ICM

Fenicia

PSC

Autotorino

Velier

Prima Sole Components
AMA

Renco

Exprivia

De Matteis

Roma Gas & Power
Baia Silvella

Orva

Velenosi Vini
Cogne Acciai speciali
Clevertech
Microcast

80%
67%
86%
90%
92%
100%
90%
25%
42%
90%
100%
80%
83%
75%
40%
38%
50%
67%
83%
60%
100%
31%
35%
83%
100%
38%
90%
100%
55%
100%
100%

1
>
Q
>
o.
=k
>
192]
®
o
2}
(@]
o
<
®
=
9]
o
o
<
>
>
—
>
Q
—
c
>
o
2}

B Anthilia BIT and Parallel Fund Core investors Other

Source: Anthilia. Data as of 21/01/2019 15
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Anthilia BIT: overview
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Capital Return Risk
Total commitment 194 € mn Average yield to maturity 6.1% Number of issuers 29
Drawdowns 96.4% Maximum exposure 9.4%
Invested capital 190.5€ mn Average rating BBB-
Distributions to investors 36.6 € mn Average residual duration 2.52
Sectors Rating
Industrials 38% AAA

Consumer discretionary
Basic materials

Energy

Technology

Consumer staples

Utilities 2%

Source: Anthilia. Data as of 21/01/2019

19%

13%

11%

10%

8%

EIF guarantee

> BB+

BB+ / BB-

< BB-

7%

14%

42%

37%

16
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Parallel Fund: overview
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Capital Return Risk
Total commitment 30.3€mn Average yield to maturity 5.1% Number of issuers 20
Drawdowns 93.1% Maximum exposure 10%
Invested capital 28.3min € Average rating BBB-
Distributions to investors 2.7min € Average residual duration 2.7
Sectors Rating
Industrials 33% AAA

Consumer discretionary
Technology

Basic materials
Consumer staples
Utilities

Energy

Source: Anthilia. Data as of 21/01/2019

4%

3%

23%

16%

9%

11%

EIF guarantee

> BB+

BB+ / BB-

< BB-

9%

33%

6%

52%
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Anthilia BIT: first Italian private debt fund
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Anthilia &
Banca Akros

Partnership for the launch
of the first Italian private

debt fund
Anthilia BIT
First closing at
100 € mn
November 2013
o ()
( ) ( )

Birth of private First

debt market in investment

Italy*

370 € mn

Capital raised

Anthilia BIT
Parallel Fund

Closing at
30.3€mn

February 2016

Final closing Anthilia
BIT at 194 € mn

November 2016

* First private debt issue in Italy, following the introduction of fiscal benefits with the so-called “Decreto Sviluppo” legislative decree in 2012

Anthilia BIT 3

First Closing

145 min €
October 2018

Anthilia
BIT 3

Final closing
Target 300 €mn

18
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Anthilia BIT 3

Anthilia BIT 3 Return

Natural follow-on of the results 6-7% gross per annum
carried out by

Anthilia BIT and Parallel Fund

Purpose Fundraising
Support to SMEs’ growth, First closing at 145 € mn
development plans and Target of 300 € mn

internationalization

Experience Timing
5 years track record, 41 issues Fund raising 2 years
and >360 € mn originated Investment period 5 years

Maturity 10 years

20
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Investors of Anthilia BIT 3

Anthilia BIT 3
Commitment of 145 € mn in the First Closing

1%

4% Fondazioni

Asset Manager 6%
/ Assicurazioni
4%
28% Anthilia SGR
Enti
Previdenziali
. 57%
Banche

Target committment

300 € mn

21
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Fund ecosystem
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Arrangers

Anthilia Capital Partners

Project arrangement and cooperation Independent fund manager, leader on

Investors

Banks, insurance companies,

pension funds, HNWIs,
funds of funds

Guarantors

Independent entities
providing guarantees
in support to SMEs

for fundraising

Legal advisors

Specialised
law firm

the Italian private debt market

Issuers

Italian first-class SMEs with compelling
growth opportunities

Rating agencies

i H 43 Independent entities specialized in
Anth I | I aB It evaluating companies
creditworthiness

Financial advisors

Originator of
potential issuers

22
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Governance and core investors
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Governance

Anthilia Capital Partners

Board of Directors

Promotion, management and monitoring of the fund,

in the interest of all the investors

Investors Advisory

Committee

Meeting

Approval of Mandatory opinion
amendments to the on each
fund regulation investment*

Supervisory

bodies

Management team

Origination, analysis, structuring and monitoring

Core investor
All investors

-

Head of Management Team

Barbara Ellero

Partner, Investment
Director
23 years experience

Fante Group, Banca
Profilo, Banca Leonardo,
Caretti & Ass.

Core investor

Requirement

Commitment > 15 min €

Rights

Membership in the Advisory
Committee
(up to 7 members)

Discounted management fees

Pre-emption right on co-investments

23
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Investment process and monitoring

Approval to start Investment
in-depth analysis approval
Regular updates on
investments
o . Credit Rating and . L Bob
Origination Screening BoD . g . Underwriting Monitoring
analysis negotiation AC
Investment Regular updates on
opinion investments

Anthilia Board of Directors

Fund’s Advisory Committee

24
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Issues and portfolio details

Underwriting on primary market aimed at supporting

. : N Potential issuers*
investments and growth projects (no debt refinancing)

Deal type

Mainly short and medium-long term debt instruments,
Instruments

possibly with yield enhancement
Turnover 20-200 € mn
Coupon Fixed or floating
Redemption Amortizing or bullet
Subordination Senior, unsecured or secured

Listing Optional Debt / Equity < 3

Issuers rating Mandatory only in case of debt instruments

- N . Debt/ EBITDA< 4
Minimum rating at issuance no lower than B+ on Crif scale,
Credit risk C1.1 on Cerved scale or equivalent rating from other rating
agencies

Interest expenses /

Maximum 10% on single issuer and up to 15% subject to EB |TDA < 35%

Concentration limit A .
the Advisory Committee approval

Maximum 20% on single sector and up to 30% subject to 4,950 companies
the Advisory Committee approval pOte ntial iSSUGI’S
Sector limits Unethical businesses, real estate companies, firms that do

not respect human rights, early-stages, start-ups and firms
in turnaround are excluded

NB: Indicative parameters, subject to
valuation by the management team

* Active limited liability companies, on financial statement data FY 2015
Source: Anthilia, AIDA 25
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Name
Asset manager

Structure

Investment objective

Maturity

Target return

Size

Fundraising start
Fundraising period
Investment period

Capital drawdown

NAYV calculation

Distribution

Anthilia BIT 3
Anthilia Capital Partners SGR
Alternative closed-end investment fund under Italian law, for professional investors

Asset value appreciation, through investments mainly related to debt instruments
issued by Italian SMEs

10 years

6-7% gross per annum

Target 300 € mn, with first closing at 145 € mn
Q12018

2 years

5 years

Based on investment opportunities

Semi-annual pricing of the instruments in portfolio and official reporting every 6 months, with annual
auditing. Soft NAV calculated by the custodian bank every week with complete look-through

Distribution of available cash on semi-annual basis or when higher than 500,000 €

26
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Share classes

Minimum commitment

Management fee

Carried interest

Origination fee
Set-up fee

Other expenses charged to the
fund

Abort costs

= Classes Al, B1, C1 reserved for first closing investors
= Classes A2, B2, C2 reserved for further closings investors
= Class D reserved for the asset management company and the management team

= Classes A: 1 € mn
= Classes B: 10 € mn
= Classes C: 25 € mn

First closing investors: Further closings investors:

= Class Al: 0.95% per annum = Class A2: 1.05% per annum
= Class B1: 0.85% per annum = Class B2: 0.95% per annum
= Class C1: 0.75% per annum = Class C2: 0.85% per annum

Calculated on total commitment during the investment period, on the portfolio value afterwards

6% of the fund return, with an hurdle rate equal to the average Euribor 6-month interest rates recorded
during the investment period + 2,5%

Up to 0.5% of the nominal amount of the investment
Up to 170,000 €

Costs of custodian bank, related to investment and divestment activities, to data providers, to accounting
and auditing, to Advisory Committee and Investors Meeting

Entirely borne by the asset management company

27
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Anthilia BIT 3: direct and indirect investments

AnthiliaBit?

Digital lending platforms

Italian ------------------------------------------------------
SMEs ool e :?';‘-:.k. &:mm‘w.. ? o{ .::.

Indirect investment
in credits originated by platforms

Direct Investment :

I

I

: (invoice financing and supply chain financing)
L

I
I
in growth and mid-long term :
projects :

]

28
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Opportunities
Alternative origination
Fintech platforms as efficient and capillary
source of origination
- Cash management
Digital 9
: Efficient cash management solution during
lending : .
the portfolio construction phase
platforms

Yield

Competitive remuneration for credit, maturity
and illiquidity risks

29
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This document is produced for information only and does not constitute an offer to sell or an invitation
to buy any financial instruments.

Any research or analysis used in the preparation of this document is based upon sources believed to
be reliable, but no representation or warranty is given as to the accuracy or completeness of those
sources.

Any opinions, estimates or forecasts may be changed at any time without prior warning.

This document is not intended for distribution to private investors and is not directed to, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any locality,
state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation.

Past performance is no guarantee of future performance.
This document has been issued by Anthilia Capital Partners Spa for information use only.

This document may not be reproduced or distributed, either in part or in full, without prior authorization
being obtained from Anthilia Capital Partners SGR Spa.
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