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Disclaimer

IMPORTANT NOTICE
This Presentati on has been prepared by Conafi S.p.A. (the “Company”) solel y for use by you at the presentation, to Istitutional Investors (June 2007). “Presentation” means this document,  

any oral pr esentation. The ques tion and answer session and any written or oral material discussed or distributed during the “Roadshow presentation”.
The Presentation includes  material/slides which provide information on Conafi and the group which it heads. Save where other wise i ndicated, the Company is the source of the content of  this  

Presentation. and no representati on of warranty, express  or  implied, is made as  to, and no reliance should be pl aced on, the fairness, accuracy, completeness  or  correctness  of the information 
or opini ons contained herein. The i nfor mati on set out herein may be subject to updating, revision, verification and amendment and such information may change materially. The Company is  
under no obligation to update or keep current the i nfor mati on contained i n this document or in the pr esentation to which it relates and any opini ons expressed i n them is subject to change 
without notice. N one of the Company shall have any liability whatsoever  (in negligence or otherwise)  for any loss  whatsoever arising from any use of this  document or  its contents,  or otherwise
arising in connec tion with this pr esentation.

No reliance may be placed for any pur poses whatsoever on the information contained in this Presentation or on its compl eteness , accuracy or fairness. C are has been taken to ensure that the 
facts stated in this presentati on ar e accurate and that the opi nions expressed are fair and reasonable. However, no repr esentation or warranty, express or implied, is made or given, by or on 
behalf of the Company, as to the accuracy, completeness or fairness of the information or opini ons contained in this presentati on or any other material discussed at the presentati on. None of the 
Company, nor any other person accepts  any liability whatsoever for any l oss howsoever arising from any use of this Presentation or its contents or other wise arising in connection therewith.  

This presentation is an advertisement and does  not constitute or form part  of , and should not be cons trued as , any offer for sale or subscription of, or solicitation of any offer to buy or  
subscribe for, any securities of the Company nor shoul d it or any part  of  it form the basis of,  or be r elied on in connection with, any contract or commitment whatsoever. Any such offer,  
subscription or solicitati on will be made by means of a prospectus to be issued by the Company in due course in connec tion with the Offering  and any decision to purchase or subscribe for  
securities in connection with the Offering  should be made solel y on the basis of the information contai ned in such pr ospectus . This presentation does not constitute a r ecommendation regarding
the securities of the Company.

This presentation is for distributi on in Ital y only to persons who qualify as professional investors (operatori qualificati) pursuant to article 31, paragraph 2 of CONSOB Regulation no. 11522 of  
1st Jul y 1998, as amended (“CONSOB R egulation”), with the exception of: (i) indi viduals ( persone fisiche) who demonstrate certai n professi onal requirements provided by article 31, paragraph 2 
of CON SOB Regulation, for persons who exercise administrative, managerial or super visor y functions at a registered dealing firm (società di inter mediazione mobiliare); (ii) asset management 
companies authorized to manage investment portfolios in accordance with mandates given by inves tors on a discriminator y client-by-client basis; and (iii) fiduci ary compani es managing portfolio 
investments regulated by article 60, paragraph 4, of decree no. 415 of 23th July 1996 and in accordance with applicable Italian laws and regul ations provi ded therein (soci età fiduciarie).This  
presentation is not addressed to any member of the general public in Ital y. In no circumstances should this presentati on, or any information relati ng to this document,  circulate among,or be 
distributed in I tal y to, indi viduals or entiti es falling outside the definiti on of professional investors as defined above. This presentati on and the information contai ned herein ar e not an offer of  
securities for sal e in the United States and are not for publicati on or distribution to persons in the United States (within the meaning of Regul ation S under the United States Securities Act of  
1933, as  amended (the Securities  Act)). The securities pr oposed to be offered i n the Company have not been and will not be registered under the Securities  Act and may not be offered or sol d 
in the United States  except pursuant to an exemption from, or transacti on not subject to, the r egistration r equirements  of the Securities  Act

This presentation is being communicated in the United Ki ngdom onl y to persons who have professi onal experience in matters rel ating to investments falling within Article 19(5) of  the Financi al  
Ser vices and Mar kets Act 2000 (Financial Promoti on) Order 2005 (the Order) and to persons to whom it may otherwise be lawful to communicate it to (all such persons being referred to as  
relevant persons). This presentation is only directed at relevant persons and any inves tment or i nvestment acti vity to which the presentation relates is onl y available to relevant persons  or will be 
engaged in onl y with rel evant persons. Solicitations  resulting  from this presentation will onl y be responded to if  the person concerned is a relevant person. Other persons should not rely or act 
upon this presentation or any of its  contents.

The information in this presentation is given in confi dence and may not be reproduced or redistributed to any other persons. The reci pients of this presentation should not base any behavior in
relation to qualifyi ng investments or relevant produc ts (as defined i n the Financial Services and M arkets Ac t 2000 (FSMA) and the Code of Mar ket C onduct made pursuant to FSMA) which 
would amount to market abuse for the purposes  of FSMA on the information in this presentation until after the information has  been made gener ally available. Nor should the recipient use the 
information in this presentation in any way which would constitute “market abuse”.

Certain information in this presentation, may include “forward-looking statements”. These s tatements, which contain the words “anticipate”,  “believe”, “intend”,  “estimate”, “expect” and words  of  
similar meaning, reflect the Directors’ beliefs and expectations and are subjec t to risks and uncertainties that may cause actual results  to dif fer materiall y.  These risks  and uncertainties  include, 
among other factors, securing necessar y governmental and other approvals,  changing business  or other mar ket conditions and the prospects for growth anticipated by the management of the 
Company. These other factors could adversel y affec t the outcome and financial  effec ts of  the plans and events  described herei n.  As  a result , you are cauti oned not to pl ace undue reliance on 
such forward-looking statements. The Company disclaims any obligation to update  its view of such risks and uncertainties or to publicl y announce the result of any revisions to the forward-
looking statements made herein,  except wher e it would be required to do so under applicable law.

By attending the meeting where this presentation is made, you agree to be bound by the following limitati ons.
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Shareholder Structure at 25/05/07

Shareholder Structure

N. Chiolo, 1,61%

EM.RO. Popolare 
S.p.A., 2,96%

Al it e S.r.l ., 3,23%

Mel iorbanca S.p.A., 
5,91%

Fidel i ty Internat ional 
L imi ted, 2,15%

Sirefid S.p.A., 45,17%

Market  33,75%

JP Morgan Asset  
Management (UK) 

Limited, 5,22%
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Overview
Nunzio Chiolo

Chairman
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Conafi Prestitò
Investment Case

High Growth 
Business

The consumer credit market in Italy, and its CQS/DP segment, has shown 
significant growth during the 2000-2006 period (31%CAGR)

The CQS/DP segment is expected to grow substantially, thanks to the 
extension of this type of financing to temporary workers in private companies 
and to the coming extension of this segment to pensioners

High Entry Barr iers Articulated process with the involvement of various players and requirement of 
high process know-how

Low Risk Business
The credit risk is significantly reduced  by: 
(i) employer/social security provider involvement (ii) employment termination 
indemnity , (iii) insurance and (iv) fragmentation of clients / amounts financed 

Management 
Expertise

Historical presence in the sector (since 1988)
Conafi management has several years of experience in the sector and in-depth 
knowledge of the CQS/DP market
Conafi is a leading player with an in-depth knowledge of every stage of the 
CQS process (articulated process)

Vertically Integrated 
Business Model

Vertically integrated business model due to: (i) an internal sales network with a 
well known brand (Prestitò); (ii) internal management of the entire cycle
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Market Overv iew & Competitive Positioning

Nunzio Chiolo
Chairman
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Consumer Credit Market in Italy

In 2006, the total loans in consumer credit market amounted to � 52.8 Bn, with a 11,9% growth versus 
the previous year – source Assofin

The consumer credit market in Italy is recent and expanding: the consumer credit / GDP ratio is 4.5%
in Italy, compared to 7% in Spain, 8% in France, 11% in Germany and 16% in Great Britain

In 2006, the salary guaranteed loans segment was  nearly 7,3% of the Italian consumer credit 
market (+30,8% growth) – source Assofin

Italian consumer credit market: 
2006 business Sub-segment

Source: Assofin

Personal 
Loans
25,7%

Credit 
Cards
16,4%

Pos 
financing

49,4%

Salary 
guaranteed 

loans
7,3%

Revolv ing
1,2%
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Salary Guaranteed Loans Market: highest growth segment 

The salary guaranteed loans market  in Italy recorded CAGR of around 31%in the 2000-2006 period

Loans issued by the financing companies went from � 753 Mn (2000) to � 3.8 Bn in 2006 – Source Assofin

Italian salary guaranteed loans market (�  Mn)
Italian salary guaranteed loans market : 

Values & number of operations 2006

Source: Assofin
Source: Assofin
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CQS/DP/CQP Evolution

Market until 2004 Market today

Market under the 180/1950 
Law

The new 80/2005 allows loans to be issued to employees in private 
companies including temporary workers and contract workers as 
well as to pensioners

4 million
(Public Administration employees)
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+ 15 million
(employees in private companies, 

including temporary workers)
= 19 million

+ 16 million
(pensioners)

= 35 million

Source: Uni one Finanziarie Italiane
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In 2005, the Group had a 4.6% market share, confirming itself as the leading independent player in the 
sector integrated through all phases of the value chain

The Group’s main competitors are specialized companies, banks and intermediaries belonging to banking 
groups based mainly in Italy

In recent years, new operators have entered the market, most of which are specialized private operators 
which have evolved from financial agents into intermediaries

4.3123,111Advera

3.9111,875Clarima Banca

2.984,751Fiditalia

2.776,351Gruppo Linea

1.954,642Banca Antonveneta

0.719,662GE Capital Servizi Finanziari

0.26,348Deutsche Bank Mutui

1002,877,972To tal

4.6131,136Conafi

7.1204,375Gruppo bancario BancApulia

13.7394,792Gruppo Delta

14.7421,683Ktesios Cessione del Quinto

17.0490,432FinecoBank

26.4758,814Gruppo Neos

%
2005 Total  f inanc ings

(�  000’ s)Institutions

Positioning: leading independent and integrated player 

Source: Assofin Survey on consumer credit  (re-elaboration by Assofin,  September 2006)
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Conafi Prestitò

Nunzio Chiolo
Chairman
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High growth driven by product mix
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IQ 2007 in strong growth
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Sales Network

21 single-mandate agents and 

9 employees

8 Assistants

355 active representatives,
with national coverage

Banks

EXTERNAL SALES 
NETWORK

INTERNAL SALES 
NETWORK

3 General 
Managers

ITALIFIN

1 Manager

Call Center & Back 
Office (Torino)
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Loan Issue Procedure

Loans are issued in the name of and on behalf of f inancial institutions

Conafi has signed agreements with three financial institutions that enable it to 
use credit lines

These plafonds represent the maximum amount available for Conafi to issue 
to clients in the name of and on behalf of the loan holder

Direct

Indirect

Loans are issued in Conafi’s name

Conafi uses its own funds or credit lines granted by financial institutions

Conafi currently sells the loan with or without recourse to the same institutions 
that grant the credit lines at a pre-established interest rate
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Complex business cycle with high entry barriers

Management of activity is somewhat complex due to: 
(a) the large number of parties involved; (b) the structure of the operating process

Client  Acquisit ion

Credit Assessment

Contract

Insurance

Employer Acceptance

Loan Disbursal

Repayment Management

Banks

Employee / 
Pensioner

Insurance 
Companies

Employer / Social  
Security Instit ute



18

Upfront fee business model

CONAFI PRESTITÒ RECEIVES UPRFRONT COMMISIONS FOR THE ACTIVITY CARRIED OUT

Net amount to the 
client

Conafi’s upfront commis ions

Interest (collected along the 
duration of the loan )

Insurance

(*) This calculati on, for exemplification purposes onl y, is based on the average of the products (CQS, CQP, PP) offered by  the Company from 01/01/006 to 31/12/2006

Breakdown of the total amount to be repaid  by the c lient* (Gross Amount)
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59%

6%

19%

16%
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Innovating abil ity as competitive advantage

Thanks to its in-depth knowledge of the sector and its historical presence, Conafi based its 
development mainly on innovation:

OF PROCESS OF PRODUCTS

IT Platform: CQS Web 
internally developed

Integrated Business 
model

“ CQS Chiav i in mano“ 
for retail banks

CQS Corporate

“ Superquinto”

INNOVATION:
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Financial Highlights
Claudio Forte

CFO
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Intermediation Margin
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Intermediation margin is almost exclusively determined by net commissions

Margin increased in 2006, recording a 17% growth versus 2005

The first 3 months 2007 figures confirm the positive growth trend (+60% versus the first 3 monts 
2006 PF)

2005 (PF) 2006 (PF) 3m ©06 (PF) 3m©07

+17%

+60%
15.391

17.972

4.539

7.247
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Operating Profit
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Operating profit records an increase of +35% in 2006 (PF) versus 2005 (PF)

The first 3 months operating profit shows an increase of +92% versus IQ2006 (PF)

2005 (PF) 2006 (PF) 3m©06 (PF) 3m©07

4.974

6.734

1.885

3.625

+92%

+35%
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Net Profit
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Net Profit records an increase of +51% in 2006 versus 2005

In the first 3 months net profit increased significantly, because Italifin, in the same period of the 
previous year, was in a start up phase

2005  (PF) 2006 (PF) 3m©06 (PF) 3m©07

+77%

+51%

2.871

4.338

1.221

2.160
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Balance Sheet
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Loans managed by Conafi are not accounted on its balance sheet 

Positive Net Financial Position amounting to � 7.3 Mn at the end of 2006

2005 2006

7.935

10.797

Share Capital at the 30/04/2007 is 11.160.000 �  (share capital at 31/12/2006 was 7.200.000 � )
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Strategy & Conclusions
Nunzio Chiolo

Chairman
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Why going Public

Issue financing d irectly
Complete business cycle through the direct issuing of loans, in order to 
increase independency from banks

Development of t he 
internal sales network

External growth Acquisitions of complementary competitors or intermediary networks

Strengthen the external 
sales network

Reinforcement of the agents network thanks to staff loyalty and incentive schemes

Development of a single mandate agents network
Further development of the Prestitò brand

Conafi is going public in order to fund growth and seize opportunities of a new market of:

35.000.000
Potential clients

Strategy
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Conafi Prestitò
Investment Case

HIGH GROWTH BUSINESS

LOW RISK BUSINESS

MANAGEMENT EXPERTISE

VERTICALLY INTEGRATED BUSINESS MODEL

HIGH ENTRY BARRIERS
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Q&A
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www.conafi.it


