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Disclaimer

This presentation has been prepared by Generalfinance and contains certain information of a forward-looking nature, projections, targets, and
estimates that reflect Generalfinance management's current views related to future events. Forward-looking information not represent historical
facts. Such information includes financial projections and estimates as well as related assumptions, information referring to plans, objectives, and
expectations regarding future operations, products, and services, and information regarding future financial results. By their very nature, forward-
looking information involves a certain amount of risk, uncertainty and assumptions so that actual results could differ significantly from those
expressed or implied in forward-looking information. These forward-looking statements have been developed from scenarios based on a set of
economic assumptionsrelated to a given competitive and regulatory environment.

There are a variety of factors that may cause actual results and performance to be materially different from the explicit or implicit contents of any
forward-looking statements and thus, such forward-looking statements are not a reliable indicator of futures performance. The Company
undertakes no obligation to publicly update or revise any forward-looking statements whether as a result of new information, future events or
otherwise expect as may be required by applicable law. The information and opinions contained in this Presentation are provided as at the date
hereof and are subject to change without notice. Neither this Presentation nor any part of it nor the fact of its distribution may form the basis of, or
be relied on orin connection with, any contract or investment decision.

The information, statements and opinions contained in this Presentation are for information purposes only and do not constitute a public offer
under any applicable legislation or an offer to sell or solicitation of an offer to purchase or subscribe for securities or financial instruments or any
advise or recommendation with respect to such securities or other financial instruments. None of the securities referred to herein have been, or
will be, registered under the U.S. Securities Act of 1933, as amended, or the securities laws of any State or other jurisdiction of the United States or
in Australia, Canada or Japan or any jurisdiction where such an offer or solicitation would be unlawful (the "Other Countries"), and there will be no
public offer of any such securities in the United States. This Presentation does not constitute or form apart of any offer or solicitation to purchase or
subscribe for securities in the United States or the Other Countries.

Pursuant the consolidated law on financial intermediation of 24 February 1998 (article 154-bis, paragraph 2) Ugo Colombo, in his capacity as
manager responsible for the preparation of the Company's financial reports declares that the accounting information contained in this
Presentation reflects the Generalfinance documented results, financial accounts and accounting records. Neither the Company nor any of its or
their respective representatives, directors or employees accept any liability whatsoever in connection with this Presentation or any of its contents
or inrelation to any loss arising from ifs use or from any reliance placed upon it.
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Generalfinance: a long and successful history y 4

G€2bn Turnover in 2022)
A FACTORING BOUTIQUE AIMED TO PROVIDE
A FIRST AID TO ITALIAN DISTRESSED SMEs o o esbn cumuated

of the factoring
business

Q4 Served ltalian

4 N :
. . Registration as financial CPrporates mcunly.
Start factoring Entry in the UTP intermediary pursuant fo distressed (c. 69% in
business market . art. 106 TUB ) \2022 A)
| ti f [ A
- - . . ncorporation o Strategic agreement with
Incorporation Entry of industrial M. ﬁ:qnolll tbel:?omes GGH s.r.l, parent Cre.Val. that acquires
of the partners in the € conirofling company of 46.81% of share capital
company share capital shareholder Generdlfinance |\

Since 1995 2021 2022
1990
( f ] M
I PIONEER IN FACTORING I RE-ORGANISATION : I BUSINESS MODEL EVOLUTION TO THE LEADING FACTORING 1
N e o e e e P oo BYM. GIaNOW _ _ _ _ Jv_ _ _ _ COMPANY FOR ITAUAN DISTRESSED COMPANIES !
Long Standing Experience, Specialisation and Unique Positioning
- 1
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Generalfinance Overview and Main 2022 Results

Focus on Asset Quality, Organization and Digital Factoring

2022 Resulis: Balance Sheet, P&L, Funding and Capital

Closing Remarks

2022-2024 Business Plan: executive summary
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Generalfinance: 2022 Overview and Main results
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Turnover witnessing a strong growth story

Growth in Turnover Volume (€M)

CAGR ‘20-'22

2.009
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VAR. YOY
21-22
+43%
\_ _J
761
2020 2021 2022

2022 annual growth rate (43%) significantly above the market average (14,5%)

— Sources market data: Assifact
n Note: Turnover includes future receivables
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Net Income Adjusted: high profitability from the operations

Growth in Net Income Adj (€M)

CAGR ‘20-'22

9.5
4 N
VAR. YOY
21-22
+27%
\ J

12,1
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W

2020 2021 2022

2022 annual growth rate (27%) on adjusted basis

— -I 2022 Net Income on adjusted basis

L4
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A low risk model with a best in class asset quality y 4

Cost OF Risk AND NPE RATIO (%)

MARKET GROSS NPE* 4,2% 4,2%
Q4 2022 0,35%
GROSS 0,24%
7 BPS NPE
CosT OF
Risk!
l‘ g:jz’ 2021 2022
NPE2 CosT OF Risk (%) 0,02% 0,07%
\ j CosT OF Risk AbJ (%) | 0,02% 0,04%

Generalfinance has a lower cost of risk and a non-performing exposure compared to the market

thanks to its unique and effective business model enabling a constant mitigation of credit risk

— -I * Assifact NPE Ratio (%) as at 30.09.2022 and 31.12.2021
1) Cost of Risk has been computed as Credit Risk Adjustments / Annual Disbursed Loans; Cost of Risk Adj calculated net of Insurance indemnities

n 2) Gross NPE («Non-Performing Exposure») Ratio has been computed as Gross NPE / Gross Loans to Customers
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Focus on Asset Quality, Organization and Digital Factoring
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Default Rate and NPE Ratio constantly improving
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DEFAULT RATE AND GROSS NPE RATIO (%)

( CAGR'18-'22:-36.8% | l
0,54%  PANDEMICAND  RUSSIA - UKRAIN |
~ LOCKDOWN WAR |

Default Rate
(%)

2018A 2019A 2020A 2021A 2022A
[ CAGR’'18-'22: -42.3% | l
2,19%  PANDEMIC AND  RUSSIA - UKRAIN
~ LOCKDOWN WAR |
Gross NPE ratio / )
(%)
2018A 2019A 2020A 2021A 2022A
— -I Default rate: NPE inlfow of the year / loans disbursement flow of the year

EI 10
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A business model with low duration for a conservative risk profile| #/

CREDIT RESIDUAL LIFE AND DSO

100%

80%

60%

Credit Residual
life (%)
and DSO (days)

40%

20%

0%
12M 2021 3M 2022 6M 2022 9M 2022 12M 2022
m Residual life <=3 months m Residual life > 3 months DSO

-I DSO: Days Sales Outstanding

@ 11
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Collection performance: a strategic delivery to our Customers

EMARKET
SDIR

‘CERTIFIED

V4

Payment Conditions (days) Payment Delays (days)
Only 38% of Generalfinance’s portfolio has payment 90% of Generalfinance's portfolio has no payment
conditions exceeding 120 days (vs 57% of the market) delays (vs 20% of the market)

2% —ia—

8%

o o
2 2
O O
g g
20%
Generalfinance Market Generalfinance Market
B0 m1-30 m31-60 m61-90 m91-120 m 121+ 0 m1-30 =m371-60 61-90 m91-120 m 121+

Generdlfinance boasts a portfolio quality, both in terms of Payment Conditions and Payment Delays, higher than the rest of the market

— -I Source: iTrade data as of 30st November 2022

EI 12

L]
GENERAL

:::::::




A unique business model, leveraging the factoring features
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The peculiarity of Generalfinance's business model is the choice of Selle—Debtor, where clients (Sellers) typically have a low credit
rating (turnaround situation) while the Debtors underlying customer loans refer to a high credit rating (investment grade)

AAA
AA+
AA
AA-
A+
A
A-
BBB+
BBB
BBB-

DEBTOR, GENERALLY WITH

((INVESTMENT GRADE) RATING

BB+
BB

BB- Cosrt OF CREDIT

B+
B
B_

RISK UPGRADE MEREIN

CCC+
CCC
CCcC-

SELLER TYPICALLY IN

TURNAROUND /

RESTRUCTURING PROCEDURE

RATING GF
SCORE

="
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Great Good Vulnerable Risk Default

Turnover 2022 - per Debtor

HIGHLIGHTS FOR GENERALFINANCE!

1%

12%

/41%

Rating Class 1 and 2
equal to 85%

44%

Turnover 2022 - per Seller

6%

3]%JV

13%

47%

Rating Class 1 and 2
equal to 53%

PRODUCTS

U Pro-solvendo factoring (c. 91% of turnover; vs 22% Assifact

average)
O Pro-soluto factoring (c. 9% of turnover; vs 78% Assifact)
U Reverse factoring
O C. 80% of turnover covered by insurance with Allianz Trade

0 83% LTV in 2022, adjustable according to credit risk

CUSTOMERS

U Italian corporates (revenues higher than €20M) mainly
distressed (c. 69% of turnover) and "in bonis" (c. 31% of
turnover)

U High diversification by sector

U Debtors from Italy and abroad with an "investment grade"
rating

0 High ratio Debtor/Seller (~86 vs 10 of Assifact average?)

U Average Sellerretention about 3 years

Notes: 1) Generalfinance data refers to 2022; Assifact data refers to 3Q 2022; 2) Assifact data net of household debtors.
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A new organization oriented to risk control and business y 4

Board of Directors

Chief executive officer
(CEO)

Internal Audit

CEOQ’s Staff

Chief Financial Officer

(CFO Legal and Corporate

Administration and
Staffing

Planning and Contirol —

Supervisory Reporting —

Treasury —

Affairs Department

Risk Management

AML e Compliance

63
Employees

+10 YTD

Chief Commercial Chief Operating Officer Chief Lending Officer
Officer (CCO) (CO0) (o{Ko)]
Corporate Sellers — Debtors Management — Legal Support —
Retail Sellers — Collection — Sellers Valuation  —
Commerciadl
Coordinationand — Back Office — Debtors Valuation —
Network Development, = @ —F—+ ———" e ==

—_ -I Organizational chart as at 31" december 2022

IFEERRRRRR
1
n 1 : New / changed department
L}
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Chief Information
Officer

(C10)

ICT Development

ICT System

Organization and
Systems Synthesis

Purchasing and
Operational Support

14
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A strategic asset: the proprietary digital platform y i

Automatic 00
Disbursement _l
11,440 >
. Automatic
Automatic cetflernant Seller
Disposal 7726
10,338 : — Invoices 334,304 000 000
4 — Debtors 19,406
(Sellers 226) e— — Avutomated nofifications |=——>
BANCO BPM 150,560 («PEC» 95%,
PN «Raccomandatan 5%)
[ Debtors
t

Qlik@
& g % 2
e

‘ targetcross

Accounting System

@ TOR (back end)

=] GENERALWEB
I:J (front end)

Web Portal

T i A

— [y

N\

@. Treasury
Legacy

ti

DataLake

B.l. & Data Analytics

Regulatory Reportng Infoprovider 1 d i v

l\ = e 2t Allianz @ "o ] ]

2 1 D&sB . - ’ - Revolving Credit T
eameanma exprittia e —_— Banking Facility Factoring Facility Facility Securitization

— -I Note: LTM Company data

EI 15
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Factoring Operations: comprehensive evaluation of Sellers
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Distressed Seller

Scoring
Components

DISTRESSED SELLER + DEBTOR SCORING/ ) OPERATIONS'’S FINAL
SCORING SELLER’S PORTFOLIO SCORING

» Feasibility of the financial measures and presence of legal protections
Key Factors = |ndustrial market position and client portfolio
for = Recovery plan credibility and sustainability of the repayment plan of the previous debt position
Valuation » Standing and profile of the Seller’s legal/financial advisors
» Presence of financial support (Equity/Debt) from investors/shareholders
= Distressed Seller's = Debtor’s score ) ?Bergi" valuation (Seller
Output quantitative score (green, = Seller’s porifolio score ebtor)
yellow, red)
Performing Seller
Scoring PERFORMING SELLER + DEBTOR SCORING/ ) OPERATIONS'’S FINAL
Components SCORING SELLER’S PORTFOLIO SCORING

Key Factors
for
Valuation

Output

—"1
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Economic and financial analysis of the Balance Sheet/P&L/Cash Flow Statement
Positioning in the sector

Sustainability of the debt position (Debt-Service Coverage Ratio)

Credibility of the management

» Overall valuation (Seller

+ Debtor)
16

= Debtor’s score
= Seller’s portfolio score

Performing Seller’s
quantitative score




A robust and complete Scoring Model to evaluate Debtors

Macro score

Commercial

score

Assessment details

Counterparty summary assessment considering the economic

BRI Sy oo and financial aspects, the history of the company, the
e shareholders structure, etc.
= Counterparty summary assessment considering the economic
CGS and financial aspects, the history of the company, the
@ Cerved shareholders structure, etc.
Rating = Counterparty summary assessment considering the economic

Score DR

and financial aspects, the history of the company, the
shareholders structure, etc.

Delinquency
Score  Dp{e

Probability of late payments over the next 12 months

Failure
Score  p{er

Company probability of default over the next 12 months

Paydex = Score on the counterparty’s payment performance
Payments D&s
score . ,
Payline = Score on the counterparty’s payment performance
@ Cerved
Grade Allianz . - o
Credit Trade Amm® | i Degree of credit insurability
insurability . ..
score DRA » Degree of credit insurability
coface = Coface -in progress
4 Credit Insurance = Insurance partnership with Allianz Trade to insure up to 100% of the
Likilel s Alianz @ | 2= credit cross, starting from amounts above 30k

—"1
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2022 Results: Balance Sheet, P&L, Funding and Capital

EIB 18
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Income statement 2022 — adjustements W

Income Statement (€m) 2022A 2022 Adj
Interest income and similar income 14,0 14,0
Interest expense and similar charges (6,7) (6,7)
INTEREST MARGIN 7.3 7.3
Fee and commission income 27,4 27,4
Fee and commission expense (3.8) (3.8)
NET FEE AND COMMISSION INCOME 23,6 23,6
Dividends and similar income 0.0 0,0
Net profi (loss) from trading (0,0) (0,0)
Neft results of other financial assets and liabilities measured at fair value through profit or loss 0,0 0,0
NET INTEREST AND OTHER BANKING INCOME 30,9 30,9
Net value adjustments / write-backs for credit risk (1.2) (1.2)
a) Financial assets measured at amortised cost (1.2) (1.2)
NET PROFIT (LOSS) FROM FINANCIAL MANAGEMENT 29,7 29,7
Administrative expenses (13,0) (11,5)
a) Personnel expenses (6.7) (6.5)
b) Other administrative expenses (6,3) (5.0)
Net provision for risks and charges (0,0) (0.0)
b) Other net provisions (0,0) (0,0)
Net value adjustments / write-backs on property, plan and equipment (0,7) (0,7)
Net value adjustments / write-backs on intangible assets (0,3) (0,3)
Other operating income and expenses 1.0 1,0
OPERATING COSTS (13,2) (11,6)
PRE-TAX PROFIT (LOSS) FROM CURRENT OPERATIONS 16,5 18,0
Income tax for the year on current operations (5,6) (6.0)
PROFIT (LOSS) FOR THE YEAR 10,9 12,1

Extraordinary costs booked in 2022, related to the IPO Process, ~ 1,6 € M

Adjusted Netincome 12,1 € M, +27% YoY

— -I Note: the normalized tax rate used for the purposes of the adjustment excludes the effects related to non-deductible exfraordinary expenses

EI 19
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Main KPIs behind our business — adjusted figures
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Income Statement (€m) 2020A 2021A 2022A YoY CAGR '20-'22
Interest Margin 4,1 6,2 7.3 17,7% 33,4%
Net Commission 13,1 17,7 23,6 33.3% 34,2%
Net Banking Income 17,2 23,9 30,9 29,3% 34,0%
Operating Costs (8.4) (9.8) (11,6) 824% 17,5%
53 9,5 12,1 @ 51,1%
2020A 2021A 2022A YoY CAGR '20-'22
761 1.403 2.009 43,2% 62,5%
Allocated Amount 562 1.118 1.674 49,7% 72,6%
74% 80% 83% 4,5% 6,2%
Net Banking Income / Average Loan (%) 11,2% 9.6% 8.7% (92.0%) (11.7%)
Interest Margin / Net Banking Income (%) 23,8% 26,0% 23,5% (9.4%) (0,5%)
Cost Income Ratio 48,7% 40,9% 37, (7.9%) (12,1%)
30,9% 42,0% 26,3% (37,5%) (7.8%)
Balance Sheet (€m) 2020A 2021A 2022A YoY CAGR '20-'22
Cash & Cash Equivalents 24 34 44 30,4% 34,4%
Financial Assets 177 321 385 20,1% 47,8%
Other Assets 10 11 15 35,2% 24,0%
Total Assets 210 365 444 21,5% 45,3%
Financial Liabilities 175 315 368 17.1% 44,9%
Other Liabilities 12 19 19 1 23.1%
Total Liabilities 188 333 387 43,6%
Shareholder's Equity 23 32 57 58,5%

Note: Turnover includes Future receivables; Income statement data as of 2022 adjusted. ROE adj = Net Profit adj / (Equity - Net Profit adj)

20




EMARKET
SDIR

‘CERTIFIED

A very simple balance sheet with a strong capital position... y 4

2022A ASSETS BREAKDOWN 2022A LIABILITIES BREAKDOWN
| | | :
| 1 | I
[ 1 I I
I 1 5 444 I
| . 27 5 | | . 44
1
1§ i T
| | | |
| I | I
| 1 | I
[ 1 I I
1 I 1 I
| I | I
| 1 |
44 : : I
Cash & Cash | Financial | Tangible Intangible  Fiscal Assets  Other Assets  Total Assets | Financial IFiscal Liabilities Other Liabilities  Provision for Provisions Shareholders' Total Liabilities
equivalents I Assets I Assets Assets I Liabilities | Employees Equity and Equity
__________ |
CAPITAL AND RWA TOTAL CAPITAL RATIO (%)
400 3441 90%
Capital
300 80% Buffer
° Capital
200 Buffer
70%
100 °
- 60%
2021 2022 2021 2022
CET1 € MIn === TCR € MiIn = Minimum Requirements  m CET1 Buffer 1 Minimum Requirements B Total Capital Ratio Buffer
mmm RWA € MIn ====RWA Density*
—_ * RWA Density: RWA / Total Asset
n Note: CET1 Ratio and Total Capital Ratio calculated taking into account total dividends to be distributed in 2023 (payout 50% of net profit) 21
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...coupled with a robust funding and liquidity position
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2021A - 2022A FUNDING AND COST OF FUNDING (€M, %) 2022A FUNDING BREAKDOWN
315 YoY 368
Variable Fixed
) e (Eur3n) rate
- 55% o
133 134 Variable
(EuriM)
37%
2021 2022
ERCF = Banking Facility Factoring Facility  mSecuritization Bond Tier2 mCommercial Paper
Avg cost of funding
Avg cost of funding - -
excluded Tier 2 Bonds 1.1% 1.6%
2022A TOTAL AVAILABLE FINANCING AMOUNT (€M)
516
25
F— A STRONG COUNTERBALANCING
CAPACITY, COVERING ENTIRELY THE
BUSINESS PLAN FINANCIAL NEEDS
44
368 [
129 13
4]
133 E—
RCF Banking Facility Factoring Facility Bond Tier 2 Securitization Commercial Paper  Available Funding  Financial Indebtness  Liquidity Position Counterbalancing
—_ -I Note: «Securitization» includes only senior financing and exlcuding around 53 €M of Mezzanine Notes
Ea| 2
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Net interest Income, «hedged» against interest rate rises
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SPREAD — NET INTEREST MARGIN (%)

= Net Interest Income only
~ 24% of the Net Banking
Income

= Almost all funding
available at variable
rates (Eurbor 1M, 3M)

= As of foday, around 98%
of the factoring contracts
had been renegotiated,
changing the calculated
interest rate from fixed to
variable (based on
Euribor 3M)

Average interest

rate on seller(!)
(%)

Average cost of
funding(®
(%)

Spread interest rate
- cost of funding
(%)

Net Interest
Margin®)
(%)

L]
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=
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<D
207

2,7%

2020A

4.0%

= |
<D
20

21%

2,5%

2021A 2022A

— -I Notes: (1) Interest income + Delayed payment Interest over average loans (current and previous year); (2) Calculated as interest expense / average
n financial liabilities (current and previous year); (3) Calculated as Net Interest income/ average loans (current and previous year)

23



Net commission income, the primary source of profitability

NET COMMISSION INCOME (%)
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= Net Commission Income
~ 76% of the Net Banking
Income

= Commission income rate
declining in connection
with the different mix of
the portfolio (Corporate
Sellers vs Retail Sellers)

» Stable commission
expense rate thanks to
optimization of insurance
costs and banking fees

Commiission
income / Turnover
Yo

Commission
expense / Turnover
(%)

Net Commission
Income / Turnover
(%)

:::::::

=
@@
@D

1.7%

|
@D
@D

1,3%

2020A

1.2%

2021A

2022A

= |
D
@D
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Cost / Income reflecting the efficiency of the operating machine #/

Depreciation & Amortizazion

CAGR
Other Expenses ‘20-'22

= #10 new FTE Personnel Expenses

compared to year- Other income & expenses()
end 2022

[ CAGR'20-'22:21.9% | v
s ~N 11.6

9.5 VAR. YOY
22-21%

+18.6%

= Year-on-year
growth in operating
costs in line with the
CAGR of the last 3
years

N
©

00 E

= Costincome

declining
benefitting from the ]
high efficiency of 2020A
the operating
machine and the ETE
economy of scale (#)
(IT proprietary
platform)

<>

Cost

neome 48.7% 40.9%

(%)

— -I Note: (1) other net revenues and risk charges; (2) Operating Costs / Net Banking Income. Operating Costs on Adjusted basis

EI 25
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2022 FY Resulis: Closing Remarks
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Dividend Policy

SHARE PERFORMANCE
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7.30

7,20

7.10

7,00

6,90

zc0e/90/62
¢c0T/L0/90
ze0e/L0/eL
Tc0e/L0/0T
Te0e/L0/LT
220z/80/€0
220z/80/01
ze0e/80/L1
Tc0e/80/¥T
Tc0e/80/1¢
¢c0e/60/L0
Tc0e/60/7 L
Te0e/60/1e
Tc0e/60/82
Tz0z/0L/50
zeoz/ol/eL
zcoz/oL/6l
zeoz/oL/92

Distribution of Net Profit (Euro) 2022A

mmmmmmm

Neft profit 10.885.387
Number of shares 12.635.066
Dividend per share 0,43
Total dividends 5.433.078
Retained earnings 5.452.309
Payout ratio 50%
Dividend Yield 6,0%

— -I Note: dividend yield calculated as dividend / average share price of the last 10 days, as of 10th Feb 2023

L4
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zeoe/ 1 L/zo

Teoe/ L L/60
zeoz/LL/91L
zeoe/iL/ee
zeoz/LL/og
zeoe/el/ L0
zeoe/el/yl
ceoe/ei/ e

4 )

DIVIDEND
YIELD
6%

o J

zeoe/TL/se

€202/10/%0

€20e/10/ 11

€202/10/81

€202/10/5¢

€20¢/T0/ 10
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Closing Remarks Wi

= 2022: a year of great achievements:
v" IPO of the Company
Reinforcement of the financial profile (Total Capital Ratio up to 17.6%)
Strong growth of the business (lurnover +43% YoY)
Very good asset quality (NPE Ratio 0.35%)
Stable and robust funding (Counterbalancing > 500 €M)

AN NEANEAN

= 2023 Outlook supporting Generalfinance’s business:
v Geopolitical and macroeconomic tensions affecting financial position of Italian SMEs
Tightening of credit standards from Italian banks
Exit from state aid supports for SMEs financing via MCC and SACE
Solid pipeline of new Sellers in the first part of the year

AN NEANEAN

2023 Net Income guidance: 16-17 €m

= Potential add-on coming from the expansion of the Company abroad (Greece and Spain),
depending on the analysis already started to be finalized in the coming quarters

—1
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2022-2024 Business Plan: executive summary
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An attractive market with key growth drivers
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In the overall fast growing factoring market (turnover in Italy is expected to grow from € 287bn in 2022 up to
€294-€303bn in 2023) Generalfinance focuses on distressed sellers (UTP, forborne and past due) with a portfolio
of performing debtors (in bonis)

Evolution of Turnover in Italy (€bn) Generalfinance’s Market Key Drivers

. YoY ‘22-'23
. Non-Recourse factoring

CAGR ‘16-'22
I Recourse factoring @ o Impact of Covid-19 on non-
@ jgy  294-304 performing loans
240 255 235 250
222
203 .
0 Vulnerable companies and new
227 non-bankruptcy procedures
164 186 197
147 J
2 58 » = 40 C3) Regulatory framework affecting
banks and NPE
2016A  2017A  2018A  2019A  2020A  2021A  2022A  2023E J

Ranking of the ltalian factoring market - 2021 (%) Sellers by Size - 2021

INTESA (] sawesoro [ 25,3%

22.3% @
Turnover

B s I 11,9% 250 €bn

'DEQLCredit

N Edofs I 6,1%

BaNCA IFIs [N 5,0%

Other I 29,47, Not classified = Small [<10€M)
“ Medium (10-50€M) " Corporate (50-250€M)
B Large Corporate (250€M+)
— -I Notes: (1) range of values estimated in the last Assifact report «ForeFactn 23 n.1
n Source: Assifact, Banca d’ltalia, Banca IFIS Market Watch, report PWC, company balance sheets and website 30
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Vulnerable companies and new non-bankruptcy procedures |~ #/

CERVED GROUP SCORE (CGS) NON-BANKRUPTCY PROCEDURES

Average
2017A-2021A

[
»
——————————

’ , : 1,510
1,441
, 1 209
' 1,072
32,6%
17,3% Al

2019A 2020A 2021A 2017A 2018A 2019A 2020A 2021A Q1 2022
Assurance @ Solvency ®Vulnerability mRisk

1,714

An annual average (2017-2021) of 1,389 companies entered non-

More than 40% of SMEs are in vulnerability or risk condition

bankruptcy procedures

— -I Source: Cerved «Rapporto PMI 2021», Cerved «Osservatorio chiusura Impresen
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A potential wide market for Generalfinance

= The 2022 recession has affected the trend of the UTP/Past Due/Forborne stock, which is the best
proxy to estimate the Generalfinance’s niche market, with an expected growth from € 107bn in

2022 to € 124bn in 2024E

EMARKET
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EVOLUTION OF NON-PERFORMING EXPOSURES IN ITALY (€bn)

Forborne — Pre Money

- Past Due — Pre Money

2021A 2021E 2022E 2022E 2023E
ASSUMPTIONS FOR ESTIMATING POTENTIAL POTENTIAL DISTRESSED FACTORING
. OUTSTANDING OF DISTRESSED FACTORING . . MARKET ESTIMATES (€bn)

. Potential outstanding ‘ Potential turnover

Short-term loans vs

. 6.4% of the total amount of
companies on total

e o o o = - - - —

— -I Notes: 1) Excluding Repo and Current Accounts; (2) UTP transferred and not fransferred
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Potential outstanding — Pre Money

Source: Assifact, Prometeia, Banca d’ltalia, Banca IFIS Market Watch, report PWC, company balance sheets and website .
Potential turnover — Pre Money

__________________
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Business Plan - main targets

Turnover(!)
(€ bn)

Net Banking
Income
(€ mn)

Net Profit
(€ mn)

ROE |
(%)

—1

2,0
- l

2021A 2022A

30,9
. l

2021A 2022A

2021A 2022A

Note: (1) It includes future receivebles; (2) CAGR '21-'24 - Post-Money

L4

- Actual

- Business Plan
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VAR. YOY 22- CAGR '21-
21% '24(2)
+43 2% +33 7%
// //

e N\

VAR. YOY 22- CAGR '21-
21% '24(2)
+29 3% +27 3%
// //

e N\

VAR. YOY 22- CAGR '21-
21% '24(2)
+27 4% +31 3%
/ /

\

2024E

49,3

2024E
21,5

2024E




Business Plan 2022-2024 KPlIs
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Top Line (€ bn) 2021A 2022A ADJ 2024E CAGR '21-'24

Turnover 1,4 2,0 3.4 34%

Allocated Amount 1,1 1,7 2,8 36%
Lv @) 80% 83% 83% n.a.

P&L (€ mn) 2021A 2022A ADJ
Interest Margin 6,2 7.3 13,7 30%
Net Commision 17,7 23,6 35.7 26%
Net Banking Income 23,9 30,9 49,3 27%
Operating costs (9.8) (11,6) (14,7) 14%
Net Profit 9.5 12,1 21,5 31%
BS (€ mn) 2021A 2022A ADJ
Cash & Cash Equivalents 33,5 43,7 54,7 18%
Financial Assets 321,0 385,4 697.9 30%
Other Assets 10,8 14,6 13,8 9%
Total Assefts 365,3 443,8 766,5 28%
Financial Liabilities 314,6 368,4 648,5 27%
Other Liabilities 18,7 17,4 36,7 25%
Shareholder's Equity 32,0 58,0 81,3 36%
Total Liabilifies 365,3 443,8 768,5 28%
eI (7)
Net Banking Income / Average Loans 9,6% 8.7% 8.0% n.a.

Interest Margin / Net Banking Income 26,0% 23,5% 27,8% n.a.

Cost Income Ratio 40,9% 37.7% 29,7% n.a.

ROE 42,0% 26,3% 36,0% n.a.

CET1 Ratio 9.4% 14,6% 11.2% n.a.

Total Capital Ratio 13,7% 17,6% 13,3% n.a.

—n -I Note: 2022A ADJ means that the values are neutralized from IPO costs € 1,6 mn (2) LTV: Loan to Value

I 34
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What is Factoring? (1/2)

ORIGINAL TRANSACTION

[

Invoice ]

[ Payment ]

Customer

EEEEEEE

FFFFFFF
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What is Factoring? (2/2) W

ICredit management (debtor management,
:and payment collection) is the core business;
,of a factoring company and allows the creditor!
|to outsource activities that are usually carrled'

Iout in-house, thus achieving: |
I

In the working capital financing service, the
Factor differs from a bank since it analyses

: » Greater effectiveness (credit: _the as_s_igned receiva_bles/ debtors
| management is the core business of! in addition to performing the usual
| a Factor) creditworthiness assessments

|

I

- - I
» Greater efficiency (a Factor can,
leverage on economies of scale)

FURTHER KEY TAKEAWAYS ON FACTORING

U Factoring is a flexible tool for the management of

L . working capital, offering a wide range of services to
In the credit insurance service, the Factor

analyses the specific features of the
assigned receivables and can issue a
solvency guarantee

release, manage and successfully deliver trade

receivables;

U The legal instrument underpinning factoring is the

assignment of receivables in accordance with Law

no. 52 of 21 February 1991 (Law on the assignment

of receivables).

Source: Management

37
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Small businesses perceive more benefits from factoring y 4

=  Smaller firms are more likely to outsource trade receivables management to the
factor and are more likely to perceive the benefits of factor management in terms
of containment of bad debts, regularity and timeliness of payments

=  Among businesses that have never used factoring, there is a high proportion (63
percent) of individuals, belonging o small and medium-sized enterprises, who
express interest in the service

TOTAL SAMPLE SMALL FIRMS MEDIUM - SIZED BUSINESS CORPORATE
Firms that have reduced
internal trade
receivables 42 64 36
management activity
through factoring
Internal operating costs % 71,4 * 59,6
The Impacts offactoring [ c.ion fime from customers S 2l e 617
from a management 78,6 2 :
perspective Regularity of collection Il 7, el 44 s 3
(breakdown by firm ' ' '
. ]
size) Default level . 42.0 57 [ — 7] 4 I — 76,6
Supplier loyalty W 78,6 W 80 ? 85,1
Geographic markets of operafion  m—— ] 00 e 90 Y 97.8
0 50 100 0 50 100 0 50 100
mWorsened mUnchanged ®Improved
— -I Source: Assifact "Small businesses perceive more benefits of factoring”
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Benefits of pro-solvendo lending contract

The offsetting mechanism is a specific technicality of the Factoring Agreement, which is elaborated
consistently with the Assifact standard

ARTICLE 28 OF GENERALFINANCE FACTORING AGREEMENT

“The Factor will be entitled to retain sums and set off the debts (of every kind) due by the Factor to the Seller against the
Receivables (of every kind) due from the Seller to the Factor, including the Receivables due from the Seller to third parties and
assigned to/guaranteed by the Factor.

Should the Seller default on any of its payment obligations, the Factor will be able to treat its Receivables as liquid and payable,
even if not already fallen due. Offsets by the Seller require the prior written consent of the Factor”.

A PRACTICAL EXAMPLE:

Seller A In FY 2021, Generalfinance paid an
_ Disbursement _ Amount Amounts not average advance equal to 80% of
ID Borrower Nominal Value (A) LTV (B) (C) = (A x B) Unpaid Collected advanced to be Turnover. With regard to the pro-
(D) settled (D - C) solvendo factoring, Generalfinance
1 100.000,00 80% 80.000,00 Yes . is entitled to set off amounts owed
2 100.000,00 80% 80.000,00 No 100.000,00 20 O(_)O 00 Oy the Sellers fo it against amounts
3 100.000,00 80% 80.000,00 No  100.000,00 20.000,00 g;nzi Bés ;enoegclggggﬁf cT:?ouTshees
4 100.000,00 80% 80.000,00 No 100.000,00 20.000,00 included in the factoring

5 100.000,00 80% 80.000,00 No 100.000,00 20.000,00 i

6 100.000,00 80% 80.000,00 No  100.000,00 20.000,00 agreement.
7 100.000,00 80% 80.000,00 No 100.000,00 20.000,00 The Company has a high
8 100.000,00 80% 80.000,00 No 100.000,00 20.000,00 Debtor/Seller ratio equal to 58,
9 100.000,00 80% 80.000,00 No 100.000,00 20.000,00 growing steadily over the last 3
10 100.000,00 80% 80.000,00 No 100.000,00 20.000,00 financial years, against an average
1.000.000,00 800.000,00 900.000,00 180.000,00 of the ltalian factoring market -
calculated excluding private
Debts of the Factor 180.000,00 assigned Debtors - equal to 107,
Unpaid debts which expands the possibilities of
|C0”1pen5med, . 80.000,00 | offsetting between receivables and
Netting to be liquidated 100.000,00 debit items against the Sellers as

part of pro-solvendo transactions.
— Source: Management, Assifact. Data as of 315t December 2021

n | Notes: (1) Net of household debtors 39
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Turnover breakdown vs system average 1/2

SELLERS’ DIVERSIFICATION BY DIMENSION! FACTORING BY NOTIFICATION STATUS!

GENERALFINANCE (%) ASSIFACT (%) GENERALFINANCE (%) ASSIFACT (%)

""

Small size (<€10M) = Medium size (€10M-€50M) Small size (<€10M) * Medium size (€10M-€50M) = Notification ™ = Not Notification = Nofification = Not Notification
= Corporate (€50M-€250M) = Large corporate (>€250M)
= Corporate (€50M-€250M) = Large corporate (>€250M) .« Not classified

NATIONAL VS INTERNATIONAL TURNOVER! HIGHER NUMBER OF DEBTORS PER SELLER!

GENERALFINANCE (%) ASSIFACT (%)

4| e——

FiInNANCE

2

Q\ ASSIFACT l@j

= [taly = RoW

— -I 1) Generalfinance Turnover data refers to 2022; Assifact Turnover data refers fo 3Q 2022
n 2) Household debtors have not been included 40
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Turnover breakdown vs system average 2/2
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SELLERS’ DIVERSIFICATION BY SECTOR! SELLERS’ DIVERSIFICATION BY GEOGRAPHY!

GENERALFINANCE (%) ASSIFACT (%) GENERALFINANCE (%) ASSIFACT (%)

* Manufacture = Trade = Services = Manufacture =Trade ™ = Services = Northern Italy = Center of Italy = Northern Italy = Center of Italy
Transportation = Construction = Others Transportation = Construction = Others .
= Foreign Noft classified = Southern Italy = Southern Italy International

TURNOVER BY PRODUCT!
GENERALFINANCE (%) ASSIFACT (%)

ez

= Pro solvendo = Pro soluto = Pro solvendo = Pro soluto

1) Generalfinance Turnover data refers to 2022; Assifact Turnover data refers fo 3Q 2022
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IPO and updated shareholder base

IPO main results
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29th June 2022

FIRST DAY OF TRADING

€385 M

CAPITAL RAISED!

€202 M

CAPITAL INCREASE

€658 M

TOTAL DEMAND

Shareholders’ structure

€91.0M

MARKET CAPITALIZATION
AT IPO

MGH - Massimo

SMT Holding S.r.l. Gianolli Riccardo

Gianolli Holding S.r.l.

83.16% 11.62% 5.22%

GGH - Gruppo General Crédit Agricole Italia

First4Progress S.p.A.

Holding S.r.l. S.p.A.
% share capital 41.37% 16.29% 4.91% 37.43%
52.63% 20.44% 3,12% 23,81

Generalfinance

S.p.A.

— -I As of the end of Q3 2022

L4
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Revenues’ generation — example

PRO SOLVENDO TRANSACTION Formula P&L Accounting
Invoice's nominal value 100.000,00 a
Advance rate 80,00% b

Maturity of disbursed amount (days) 73 e
Contractual interest rate (floatin 6,00%

DSO 75 h
Monthly commission rate 0,40%

Delay in payment (days) 5 o
Delay in payment interest rate 7.00% p
Delay in payment commission rate 0,50% q

Non-advance amount 20.000,00

:::::::
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Capital Stack - A capital light lending business

CAPITAL STACK — BANKS CAPITAL STACK — GENERALFINANCE

EMARKET
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Pillar 2 Guidance (P2G)

(Bank specific)
L ———————————————————————— MDA
Restriction

G-Sli Trigger
Buffer

Combined O-Sli

Buffer i Systemic risk Buffer

Requirement

(CBR) Countercyclical Capital Buffer

Capital Conservation Buffer (2.5%)

I iNIMUM
requirement

Overallcapital | Pillar 2 Requirement (P2R)
E%%Jll?r)emem (Bank specific)
Minimum own
Tier 2 (2%) I_ funds Tier 2 (2%)
- requirements
Additional Tier 1 (1.5%) (Pillar 1) Additional Tier 1 (1.5%)
- Tier 1
Common Equity Tier 1 (4.5%) Common Equity Tier 1 (4.5%)
— —I Source: Management

L4}
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Overall capital requirements: EU average vs Generalfinance
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mmm Pillar 1 requirements CET1 Pillar 1 requirements AT1 + T2 mmm Pillar 2 requirements CET1
mmm Pillar 2 requirements ATT + T2 mmm Capital conservation buffer CET1 Systemic buffer CET1
mmm Countercyclical capital buffer CET1 mmm Pillar 2 guidance CETI — Qverall Capital requirements and guidance
European Banks Generalfinance European Banks Generalfinance
18% SREP Target Minimum Capital SREP Target Minimum Capital
16% 15,0%
P 1%
12%
10%
8%
6% 3.5% 3.5% 3.5% 3.5%
4%
2% 4,5%
0% —
SREP SREP ]
2022 2023 -
—_ -I Source : ECB Supervisory Bankung Statistics and SREP database

L4

a
GENERAL

ppppppp

45



https://www.bankingsupervision.europa.eu/banking/srep/2023/html/ssm.srep202302_aggregateresults2023.en.html
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