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DRIVING YOUR AMBITIONS = SACE



= SACE Company profile and history

—— The Group

% SAC E SpA

Export credit, credit insurance, investment protection, sureties, reinsurance, financial guarantees, project & structured finance

= SACEBT = SACEFrcT

CREDIT & SURETY

Short-term credit insurance, sureties and construction risks

= SACEsRrv

Data acquisition and credit recovery

Factoring and discounting of credit with the public sector

History
1977 2004 2005 2008 2010
= — — — —
E—3 - =3 _ _
Establishment of SACE as SACE is transformed  SACE enters the SACE BT enters SACE BT creates SACE enters the
public entity under the into a joint stock  short-term credit the surety market SACE Servizi, specialized factoring market
surveillance of the Italian company, whose  insurance market through the in business info and through SACE Fct
Ministry of Economy & capital is wholly owned  through the acquisition of recovery solutions subsidiany
Finance (MEF) by MEF  establishment of ASSEDILE

SACE BT
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SACE SACE SpA: key facts and figures

— nghllghts (Year end 2011)

State counter-guarantee on annual business
€ 20 Bn (60% MLT, 40% ST)

New commitments

€ 10.4 Bn
Total exposure

€41.2 Bn

Consolidated net income

€184 Mn
Shareholders’ Funds

€ 5.6 Bn

Technical provisions
€2.4 Bn

Solvency?2 ratio coverage
332%

We enjoy sizeable financial resources acting as a cushion to financial/economic shocks
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SACE Rating assumption: the sovereign ceiling

— O haly

Fitch: A-
Standard & Poor’s: BBB+
Moody’s: A-

—— =SACE

Fitch: A-

SACE’s standalone rating is equal to A-, a statement of the
company’s financial stability and soundness.




% SACE Risk insured by geographical area

— SACE’s Portfolio — Top Five Countries ——
(Year end 2011) (Excluding ltaly)
Italy 21.6% )
| Russia
Russia & CIS 18.2% € 6.4 Bn
Gulf States 15.1%
1 Qatar
Latin America 9.4% € 2.1 Bn
Central and Estern | o
Europe 6.3%
i Turkey
Turkey and Near East - 5.3% € 1.8 Bn
India and South Asia 5.2%

i United Kingdom
Asia Pacific 4.8% €1.8Bn

Sub Saharan Africa :I 1.6%

i Saudi Arabia
Other 12.4% € 17 Bn

SACE’s Total Exposure: € 41.2 Bn



= SACE Risk insured by counterparty (SACE SpA)

— Sector Rating
Structured  Aircraft (Asset
Finance Basecdl)
Banking 4% . 2%
8% . | B-
TN 1%
Othoers \\ ol Corporate
8% A Credit Risk B+
! \/,"’ 30% 5o,
Soversign o ER- ;'h """"
% B% i
Corporate . . TB"?
Collateral T ¢
8% B " Corporate ;
i - Surety !
17%
ProjectFinance BB+ e o .
17% 14% o
s |nvestment Grade EEEN Speculative Grade
52% 48%
Our main risks are for The largest exposure is towards

productive assets Investment Grade counterparties
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Traditional Business

Objective: support contracts and investments carried out by
Italian companies

Export Credit Political Risk Insurance

Traditional Business with Internationally
non marketable conditions, non - regulated Activities:
tied to Consensus rules. guarantees and insurances

regarding foreign
investment transactions.

SACE SACE range of products

New Business

Objective: support Italian companies internationalisation and
Italy’s strategic interests.

Market Window

- Non export - related - Financial guarantees
financial guarantees, supporting deals implying
issued in favour of ltalian Italy’s strategic interest in
companies and/or their terms of national safety,
foreign subsidiaries and competitiveness and
affiliates. enhancement of productive

and employment
processes.

« New business in the field of
renewable energies and

Single Financial Guarantees

Financial guarantees through framework agreement




= SACE Supplier Credit

Structure

= SACE

Insurance Policy

Payment of exported

. ) goods and services :
Foreign ltalian < Foreign
Subsidiary Company

Export of goods and services

Supplier Credit Policy protects against the ‘non-payment’ risk by a foreign customer

Dedicated to Italian Companies and/or their foreign subsidiaries exporting goods and services, which are
interested in granting their clients short/medium/long term deferred payments

Main Features »Risks covered: non-payment, due to political or commercial events

=Coverage: up to 100% of the export amount

=The exporter has the possibility to cash in the export immediately through assignment of the insurance
policy and P/Notes to a financing institution

Main advantages =*More competitive commercial offers thanks to deferred payment

=More liquidity thanks to the assignment of the policy and P/Notes to a financing institution




= SACE Supplier Credit

Insured Risks
The Supplier Credit Policy covers, on a stand alone basis or jointly, the following risks:

=*Non payment of the credit (Rischio del Credito)

»Failure to recover pre-shipment costs (Rischio di Produzione)
=Destruction, requisition or confiscation of temporarily exported goods (Rischio di Distruzione -
Danneggiamento e di Requisizione — Confisca)

»Undue calling of guarantees (Rischio di indebita escussione delle Fideiussioni)

=Unfair execution of money retentions (Rischio di mancata restituzione di Cauzioni - Depositi —
Anticipazioni)

Nature of risks
Political and commercial

Percentage of cover
up to a maximum of 100% of the credit and the pre shipment costs and up to a maximum of 95% of

other risks



= SACE Political Risk Insurance

Structure

= SACE

Insurance Policy

Capital contribution/

Foreign Italian financing Foreign
Company

Subsidiary Company

Dedicated to

Main Features

Main advantages

Political Risk Insurance policy protects overseas investment against political risk which may result in the
loss of the invested capital or damage to assets.

Italian companies and/or their foreign subsidiaries holding a stake in foreign company

=Risks covered: total or partial loss of the ownership ,damage or destruction of tangible assets as well as
the inability of the foreign company to carry on its activities

= Consolidate and expand business activities in high-potential markets, eliminating political risk factors
from the overall risk of the investment

= Better terms and conditions for loans granted to the investors by transferring the benefits of the policy to
the lending bank

= Deterring harmful action: as a public insurer acting on behalf of the Italian government, SACE can
prevent and/or reduce losses

» Big capacity: we support ltalian investors all over the world, regardless of size



= SACE

Expropriation

Transfer
Restrictions

War and Political
Violence

Breach of
Contract

Investment: Insured Risks

Confiscation, expropriation, nationalisation (CEN), any other act by a governmental authority
which direct or indirect effects are equivalent to expropriation. Regulatory risk is included provided
that it is discriminatory. Bona fide, non discriminatory measures taken by the host government in
the exercise of legitimate regulatory authority are not covered.

Protects against losses arising from the investor’s inability to convert or transfer amounts
deposited with a local bank such as profits, dividends, proceeds from the sale of the investment.
Currency devaluation is not covered

War, civil war, revolution, insurrection, sabotage

Additional cover with respect to standard risks. Available for binding commitments by government
and/or sub sovereign entities. Arbitration award default as a condition for compensation
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Equity
Investment

Shareholders
Loans and
Guarantee

SACE

Investment: Covered loss

= Total or partial loss of ownership rights as well as the total inability of the foreign company to
carry on all or part of its activities (we cover the shareholders equity value held in the balance
sheet of the insured)

= Loss of the ownership, availability, possession of the total or part of the tangible assets
= Total or partial loss of sums relating to the foreign investments
= Damage to or destruction of tangible assets caused by War and Political Violence events

= Total inability of the foreign enterprise to carry on its activities as a consequence of a political
violence event (we cover the net asset value of the foreign enterprise as recorded in its most
recent accounts)

Principal plus interest
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SACE

SACE range of products

Traditional Business

Objective: support contracts and investments carried out by

ltalian companies

Export Credit

Traditional Business with
non marketable conditions,
tied to Consensus rules.

Political Risk Insurance

Internationally

non - regulated Activities:
guarantees and insurances
regarding foreign
investment transactions.

|
. |
; New Business .
i |
| Objective: support Italian companies internationalisation and  *
| ltaly’s strategic interests. I
: !
: Market Window [
: !
l o !
« < Non export - related - Financial guarantees
| financial guarantees, supporting deals implying I
. issued in favour of Italian Italy’s strategic interest in .
| companies and/or their terms of national safety, I
. foreign subsidiaries and competitiveness and i
| affiliates. enhancement of productive |
. and employment .
| processes. |
: « New business in the field of .
I renewable energies and I
[ Single Financial Guarantees |
; Financial guarantees through framework agreement .
- _— L L] L ] —_— n L] L ] — n —_— L ] — - _— n L] L ] —_— n L] L] —_— - ‘




= SACE Financial guarantees

Structure

= SACE

First demand
guarantee

Foreign ltalian B loan Bank/Pool of
Subsidiary Company

Dedicated to

Main Features

SACE provides financial guarantees in respect of loans granted to Italian companies — or to their foreign
subsidiaries — by banks

Italian Companies and/or their foreign subsidiaries exporting goods and services and investing abroad

»The financial guarantee insures banks against the debtor non-payment risk. Moreover, SACE guarantee
can be granted to a single bank or to a pool of banks.

»SACE guarantee can also be issued in respect of a counter-guarantee or a standby letter of credit in
favour of a local bank in order to cover credit lines granted locally to foreign subsidiaries of the Italian
company
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Financial guarantees

SACE Financial guarantees- main features

SACE guarantee is at first demand, irrevocable, unconditioned in favour of the financing
bank

SACE’s support is fully backed by the Italian Republic guarantee

Risk sharing with the financing bank which is insured up to 80% of the loan, with respect to
non-payment risk of principal and interest (regarding the funding cost only).

Payment of SACE Premium: retrocession (on a running basis) - from the financing bank to
SACE or possibility to have upfront payment.

A loan is eligible to obtain a SACE guarantee if it is granted to ltalian firms (or to their
foreign subsidiaries) and if it aims at:

oRealizing financial investments abroad (M&A, JV, increase in capital stock of foreign
subsidiaries, etc.);

oRealizing industrial investments abroad;

oRealizing strategic investments in ltaly (infrastructures, renewable energies,
telecommunications, logistics, etc.);

oFinancing working capital needs in order to supply goods and services abroad
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SACE

Financial guarantees

SACE can insure loans which are issued in local currency

. Scope

e

It’'s possible to intervene on a local
currency loan if the following
requirements are fulfilled:

Possibility to convert and transfer the
currency

Accessibility/availability of local currency

Liquidity and depth of local financial
markets

Compliance with regulation standards and
possibility to adopt currency risk mitigation
techniques (crystallization clause /
conversion clause).

mples

¢ Guarantee on the local
currency loan with the
maximum insured amount
and indemnity in local
currency

¢ Guarantee on the local
currency loan with the
maximum insured amount
and indemnity in euro

* Guarantee on the equivalent
amount in euro and indemnity
in euro

Insured risks
B iadioton 1o cret sk

SACE totally covers currency
risk and in case of enforcement
it also covers funding costs of
the local currency

SACE covers currency
risk only

SACE doesn’t cover currency risk
but allows the investor to receive
the loan in local currency

creas
Pricin
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SACE Financial guarantees- main advantages

— T

« Sharing of loan non-reimbursement risk

«Zero-weighting of the quota guaranteed by SACE (considered as fully backed by the Italian Republic) under Basel Il
calculation of regulatory capital ratios

» With SACE guarantee, the bank is more likely to grant you a medium/long-term financing for higher amounts

... Forthefinancedcompany
* Possibility to finance:
» Foreign investments carried out by ltalian companies (M&A, JV, capital increase of controlled foreign

companies, etc. )
» The working capital needs related to foreign purchasers’ orders
* Investments realised in ltaly aimed at enhancing companies competitiveness and their internationalisation

process.

*Saving, for the portion of loan guaranteed by SACE, of the company’s credit line with banking and insurance
system

* Possibility to have access to longer-term loans

*Possibility to replace pool loans with bilateral loans, reducing structural costs for the company
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SACE Surety Bonds for export transactions

Counter-guarantee = SACE

Guarantee Issuance

Payment

Foreign

Compan

Works/Goods/Services

Dedicated to

Main features

Main advantage

SACE guarantees Local Banks issuing bonds in favor of foreign companies (also public) as
counterparts to Italian contractors for an amount of up to 100% of the bond value

Italian companies or their subsidiaries that export
=Counter-guarantee of issuing banks / direct issuance
=Eligible Bonds: Bid, Advance Payment, Performance, Money Retention, Material, etc.

=SACE fees calculated on the amount covered by SACE and to be negotiated with the Italian
Company.

=Saving, for the portion of loan guaranteed by SACE, of the company’s credit line with banking and
insurance system
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SACE Main partnerships

@ SACE is partner of European Investment Bank and Cassa Depositi e Prestiti and
collaborates with the main ECAs in the world

’ European \
Wodp l2oncs | | NN B wsncs
' E - Bank

J

EXPORT BANCA

= SACE ECAs




SACE e BEI

= SACE SACE-BEI: plafond of euro 1,5 bln

In 2010 EIB granted euro 1,5 bin plafond to SACE in order to guarantee financial loans to
italian companies

[% SAC E] GUARANTEE

European
LOAN
' lBer::tment - Corporate

EIB direct funding

European FUNDING LOAN
:;:.v::tment 5 Bank - Corporate

GUARANTEET

EIB indirect funding [% SAC E]




= SACE

am.mdo”pe! litalia

€1.000 min
Corporate loan
50% Garanzia SACE

Ampliamento A14

2010 Italia

ocieta
iziative

Autostradali
IS - servizi spa

€500 min
Corporate loan

40% Garanzia SACE

nvestime

2011 Italia

Main transactions 2010-2011

=

GRIMALDI GROUP

€250 min
Asset based loan
35% Garanzia SACE

Ampliamento della flotta

2010 Italia

@ DE NORA

€110 min
Term/RCF/Bonding Facility
35% Garanzia SACE

uisition Finance in Giappor

2011 Italia

e

€50 min
Corporate loan
50% Garanzia SACE

dustriale di Slatina

2010 Romania

€40 min
Corporate loan
45% Garanzia SACE

Investimenti all'estero

2010 Polonia

€25 min
Corporate Loan

50% Garanzia SACE

Acquisition Finance in Cina

2010 Italia

FIAT
GROUP

€500 min
Corporate loan
40% Garanzia SACE

nvestimenta in Serbia

2011 Serbia

<

WARTSILA

€80 min
Corporate loan
50% Garanzia SACE

Working Capital Financing

2010 Italia

—
creiecon

ITALIA

€300 min
Term Facility
33% Garanzia SACE

Finanziamento BEI - R&S

2011 Italia



= SACE

Rome
Piazza Poli 37/42 - 00187 Rome
Tel. +39 06 67361 » Fax +39 06 6736225

www.sace.it

C+39 06 6736000

How to contact us

Bari

Via Amendola 172/5 - 70126 Bari
Tel. +39 080 5467763 « Fax +39 080 5467764

Firenze

Via Lucchese, 54/c — Sesto Fiorentino (FI)
Tel. +39 055 536571 « Fax +39 055 5365600

Lucca
Via Dante Alighieri 167 - 55100 Lucca
Tel. +39 0583 40071 « Fax +39 0583 400790

Milan

Via A. De Togni 2 - 20123 Milan
Tel. +39 02 4344991 « Fax +39 02 434499749

Modena

Via Elsa Morante 71 - 41123 Modena
Tel. +39 059 891240 - Fax +39 059 820832

Monza

Via Damiano Chiesa 3 - 20052 Monza
Tel. +39 039 3638247 « Fax +39 039 3638208

Pesaro

Via Cattaneo, 34 — 61121 Pesaro
Tel +39 0721 383229 — Fax +39 059 820832

Rome
Piazza Poli, 37/42 - 00187 Rome
Tel. +39 06 6736309 « Fax +39 06 6736770

Turin
¢/o ICE - Via Bogino 13 - 10123 Turin
Tel. +39 011 836128 « Fax +39 011 836425

Venice
Via Torino 105 - 30172 Venice Mestre
Tel. +39 041 2905111 « Fax +39 041 2905103

Verona

Piazza della Cittadella, 12 — 37122 Verona
Tel. +39 045 8099460 — Fax +39 045 8041656

Brazil

Al. Min. Rocha Azevedo, 456 — ¢j101
01410-000 Sao Paulo

Tel. +55 11 31712138 « Fax +55 11 32664051

China

40/f Suite 4001 - Central Plaza
18 Harbour Road - Wanchai, Hong Kong
Tel. +852 36202323 « Fax +852 36210227

India

805, 8th Floor, 349 Business Point
Western Express Highway, Andhei-East
400059 Mumbai, India

Tel +91 22 67728162

Romania

Str. Icoanei nr. 15, 3rd floor, sector 2
010472 Bucharest, Romania

Tel. +40 21 2102183 « +40 21 2122896

Russia

Krasnopresnenskaja Naberejnaja 12
123610 Moscow
Tel. +7 495 2582155 « Fax +7 495 2582156

South Africa

Two Commerce Square - 39, Rivonia Road
Corner Melville Road, Sundhurst

2196 Sandton, Johannesburg

Tel. +27 11 2680623 * Fax +27 11 2680617

Turkey

Suzer Plaza, Askerocagl Cad. No:9 K:21 Apt:02
Elmadag Sisli - 34367 - Istanbul (Turkey)

Tel. +90.212.2458430/1 - Fax. +90.212.2458432
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SACE Disclaimer

This presentation has been prepared by SACE SPA solely for information purposes. The information contained
herein has not been independently verified.

Under no circumstances should this document be used or considered as an offer to sell or a solicitation of an offer to
buy any insurance/financial instrument mentioned in it.

The information contained herein has been obtained from sources believed to be reliable but SACE does not
represent or warrant that it is accurate and complete. The views reflected herein are those of SACE and are subject
to change without notice.

The products mentioned in this document may not be eligible for sale in some states or countries, or suitable for all
types of investors; their value and the income they produce may fluctuate and/or be adversely affected by exchange
rates, interest rates or other factors.

The forward-looking information contained herein has been prepared on the basis of a number of assumptions which
may prove to be incorrect and, accordingly, actual results may vary.

The information herein may not be reproduced or published in whole or in part, for any purposes, or distributed to
any other party, without the written permission of SACE S.p.A. By accepting this document you agree to be bound
by the foregoing limitations.



