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Italian NPL collections: seasonal factors drag August Analysts
VOlumeS down 54% Paula Lichtensztein

+49 30 27891 224
Seasonal factors dragged August collections down 54% month-on-month, a new low since this

report started to be published in 2020. A similar pattern has been observed in previous years but

to a lesser extent (-35% in 2023, -38% in 2022). August volumes were also 45% below the average Stefano Bracchi

for the same month of the two previous two years. +39 0294758 685
s.bracchi@scoperatings.com

p.lichtensztein@scoperatings.com

Factors contributing to the decline include a sharp reduction in collections from judicial strategies.

August is the peak of Italy’s summer vacation period. Business activities see a substantial Elom Kwamin
slowdown and the courts only deal with urgent cases. As a result, judicial proceeds in August were +49 30 27891328
. . kwami tings.
less than half of those in July (down EUR 64m to EUR 41m). There was also a notable decrease in e.kwamin@scoperatings.com
DPOs and note sales proceeds compared to the previous month (-EUR 13m and -EUR 8m to
. Team leader
EUR 20m and EUR 0.6m, respectively).

Antonio Casado
+49 30 27891 228

a.casado@scoperatings.com

This report shows the performance of a static universe of Italian NPL securitisations rated by
Scope and is based on monthly servicing reports available to August 2024.

Scope has not received August’s servicing report for transaction number 13 ((see next page for deals list).

Media

Figure 1: Monthly gross proceeds (EUR m) Keith Mullin

k.mullin@scopegroup.com
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Source: Scope calculations on servicing reports
Figure 2: Semi-annual gross proceeds (EUR m)
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Source: Scope calculations on servicing reports
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Italian NPL collections: seasonal factors drag August volumes down

54%
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Figure 3: Judicial and extra-judicial proceeds* (EUR m)
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*The chart covers a sample of 35 out of the 44 transactions in the table above, since monthly collections by recovery strategy were not available for transactions nos. 21, 22, 23,
24,28, 29, 36, 41, 43.

Judicial and extra-judicial monthly proceeds. Extra-judicial strategy refers to both DPOs and note sales.
Source: Scope calculations on servicing reports

Figure 4: Share of collections per recovery strategy*
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*The chart refers to a sample of 35 out of the 44 in the table above, since monthly collections by recovery strategy were not available for transactions nos. 21, 22, 23, 24, 28,

29, 36, 41, 43.

Share of Judicial proceeds, DPOs and note sales to monthly gross collections.

Source: Scope calculations on servicing reports.
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Figure 5: Monthly total gross recoveries (EUR m)
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Monthly total gross proceeds and transaction averages since closing.
Source: Scope calculations on servicing reports.

Figure 6: Collections per recovery strategy *
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*The chart refers to a sample of 35 out of the 44 transactions in the table above, since monthly collections by recovery strategy were not available for transactions nos. 21, 22, 23,
24,28, 29, 36, 41, 43.

Monthly collections per recovery strategy. "Other" refers to monthly gross collections that are not Judicial proceeds, DPOs or note sales. If the sum of collection strategies is
greater than 100% (due to negative collections labelled as Other), the share of collection strategies is normalised taking into account the sum of Judicial proceeds, DPOs and note
sales. Source: Scope calculations on servicing reports.
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Figure 7: Share of note sales proceeds (% of total gross proceeds)*
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I. Appendix - NPL securitisations rated by Scope

Scope class A rating

Scope class B rating

S S0 | Sell S (master and special) EE c AB | GACS (YIN)
e ssuance eller ervicer (master and special e oupon
R (RO (e At closing Current Atclosing | Current
Elrond NPL 2017 Credito Valtelli SpA, Credi Cerved Credit Management 6mE+0.5%/
ron redito Valtellinese SpA, Credito tisati i ME+0.5%
e 14-Jul-17 S SpA,S itisation St -
Sl ! Siciliano SpA p ecuritisation Services 1422 BBB ce B+ c B6ME+6% Y
S.p.A.
q See. Banca Popolare di Bari Scpa, Cassa di i " o 6mE+0.3%/
Bari NPL 2017 S.r.l. 5-Dec-17 Risparmio di Orvieto SpA Prelios Credit Servicing S.p.A. 345 BBB [} B+ [ 6ME+6% Y
GBV of GACS eligible securitisations rated by Scope 2017 (EUR million) 1.767
Monte dei Paschi di Siena SpA, MPS C;"/Vedl C'esd“ Za”‘j‘ge"‘eg‘ SdP-A“
Siena NPL 2018 May. Capital Services Banca per le loValue S.p.A., Master Gardant Not 3mE+1.5%/
Sl 10-May-18 Imprese SpA, MPS Leasing & S.p.A., Special Gardant S.p.A, | 24070 BBB+ BB+ NotRated | poteq 3ME+8% A
Factoring SpA Prelios Credit Servicing S.p.A.
Aragorn NPL 2018 13-Jun-18 Credito Valtellinese SpA, Credito Master Gardant S.p.A.. Fire S.p.A. . 6mE+0.5%/
Sl un Siciliano SpA aster Gardant 5.p.A., Fire 5.p.-A. 1671 BBB cee B c BME+7% Y
R Banco BPM SpA and Banca i " i . Not 6mE+0.6%/
Red Sea SPV S.r.l. 15-Jun-18 Popolare di Milano SpA Prelios Credit Servicing S.p.A. 5.097 BBB BB Not Rated Rated BME+6% Y
4Mori Sardegna S.r.l. 22-Jun-18 Banco di Sardegna SpA Prelios Credit Servicing S.p.A. 1.045 A- BB- BB- cC 62‘;;28%%/ Y
B di Desio e dela Bri SpA Cerved Credit Management BmE+0.4%/
= Jun- anco di Desio e della Brianza SpA, i mME-+0.
2Worlds S.r.l. 25-Jun-18 Banca Popolare di Spoleto SpA SpA, CerveSd;VI:ster Services 1.002 BBB cce B C ME+8% Y
21 co-operative banks co-ordinated Master Gardant S.p.A., Special
e ST 10-Jul-18 by Iccrea SpA and two banks ot sp r 1.046 BBB- cce B+ c OmEL0 il v
b belonging to ICCREA Banca SpA -P-A
R N 3 - Not B6mME+0.6%/
Juno 1S.r.l. 26-Jul-18 Banca Nazionale del Lavoro SpA Prelios Credit Servicing S.p.A. 957 BBB+ BBB+ Not Rated Rated BME+8% Y
Cassa di Risparmio di Asti SpA,
Maggese S.r.l. 21-Jul-18 Cassa di Risparmio di Biella e Prelios Credit Servicing S.p.A. 697 BBB ccc Not Rated R’:?etd 62‘;2265,;%/ Y
Vercelli-Biverbanca SpA °
. Al Unione di Banche Italiane SpA and i P’ i Not 6mE+0.5%/
Maior SPV S.r.l. 1-Aug-18 IW Bank SpA Prelios Credit Servicing S.p.A. 2.749 BBB ccc Not Rated Rated BME+6% Y
Banca Agricola Popolare di Ragusa 6ME+0.6%/
- -1 Vall .p-A.
IBLAS.r.. 5-Sep-18 Sop doValue S.p 349 BBB BBB+ B B SME+8% Y
BPER Banca SpA, Cassa di 3 § . Not 6ME-+0.5%/
AQUI SPV S.r.l. 7-Nov-18 | Risparmio di Saluzzo SpA and Cassa Prelios Credit Servicing S.p.A. 2.082 BBB- B- Not Rated Rated SmE+7% Y
di Risparmio di Bra SpA °
POP NPLS 2018 Cerved Credit Management S.p.A., B6ME+0.3%/
2O MPLsS 2016 16-Nov-1. -
Sl 6-Nov-18 17 banks Cerved Master Services S.p.A. 1578 BBB B B c B6ME+6% Y
o Banca Carige SpA and Banca del doValue S.p.A., Master Gardant 6mE+0.65%/
17-Dec-18 " N -
Riviera PRSI Monte di Lucca SpA S.p.A., Special Gardant S.p.A. 964 BBB BB+ B+ cce B6ME+7% Y
BCC NPLS 2018-2 e ) 6mE-+0.3%/
Sl 20-Dec-18 73 co-operative banks dovalue S.p.A. 2.004 BBB ccc B+ c SmE+6% Y
Gemini SPV Srl, Sirius SPV Srl, Bayview ltalia S.r.. , Prelios Credit Not
Belvedere SPV Sir.l. 21-Dec-18 Antares SPV Srl, 1702 SPV Srl, L 2.541 BBB cce Not Rated 6ME+3.25%/6% N
Adi Servicing S.p.A. Rated
ige SPV Srl
GBV of GACS eligible securitisations rated by Scope 2018 (EUR million) 45.311
GBV of securitisations rated by Scope 2018 (EUR million) 47.852
Master Gardant S.p.A., Gardant Not 6ME+0.6%/
Leviticus SPV S.r.l. 6-Feb-19 Banco BPM SpA Liberty Servicing S.p.A. 7.385 BBB BB- Not Rated Rated 6mME+8% Y
" i " i Not 6mE+0.6%/
-Feb-1 Prell .p.A. -
Juno 2 S.r.l. 8-Feb-19 Banca Nazionale del Lavoro SpA relios Credit Servicing S.p. 968 BBB+ BBB Not Rated Rated SmES8% Y
Prisma SPV Sl 18-0ct-19 Unicredit SpA doValue Sp.A, dovalue SpA. | 6.057 BBB+ BE- B cc BME oo/ Y
. Hoist Italia Srl, Securitisation Repaid in Repaid
| - 0/ 0/
Marathon SPV S.r.l. 05-Dec-19 Marte SPV Srl, Pinzolo SPV Srl Services S.p.A. 5027 BBB+ Tl BB in full 1.8%/8% N
Iseo SPV S.r.l. 16-Dec-19 UBI Banca SpA dovalue S.p.A., doValue S.p.A. 858 BBB BB Not Rated R':?e‘d 6ME+0.5% Y
Futura 2019 S.r.l. 16-Dec-19 Futura SPV Srl Guber Banca S.p.A. 1.256 BBB Repaldn | NotRated | ot 6ME+0.3% N
BCC NPLs 2019  Dec. » » 6mE+0.3%/
aol 19-Dec-19 68 banks dovalue S.p.A., doValue S.p.A. 1.324 BBB+ BB B cC 6ME+6.5% Y
POP NPLs 2019 Prelios Credit Servicing S.p.A., B6ME+0.3%/
sl 23-Dec-19 12 banks Fire S.p.A. 826,7 BBB BB Cccc cCc 6ME+9.5% Y
GBV of GACS-eligible securitisations rated by Scope 2019 (EUR million) 17.419
GBV of securitisations rated by Scope 2019 (EUR million) 23.702
) 1 N . N " - Not B6mME+0.5%/
Diana SPV S.r.l. 20-Jun-20 Banca Popolare di Sondrio SCpA Prelios Credit Servicing S.p.A. 1.000 BBB BBB+ Not Rated Rated BME+9.0% Y
. BPER Banca SpA, Banco di Sardegna i " o Not 6mME+0.5%/
Spring SPV S.r.l. 20-Jun-20 SpA, Cassa di Risparmio di Bra SpA Prelios Credit Servicing S.p.A. 1.377 BBB BBB+ Not Rated Rated 6ME+9.5% Y
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POP NPLS 2020
S.rl

Titan SPV S.r.l.

Summer SPV S.r.l.

30-Nov-20

11-Dec-20

14-Dec-20

16-Dec-20

18-Dec-20

23-Dec-20

28-Dec-20

30-Dec-20

88 BCCs, Banca Ifis S.p.A., Banca
Popolare Valconca S.p.A.

Unicredit Leasing S.p.A.

38 banks

UBI Banca SpA

Intesa Sanpaolo SpA

15 banks

Alba Leasing SpA, Release SpA,
Banco BPM SpA

BPER Banca SpA, Banco di
Sardegna SpA

GBV of GACS-eligible securitisations rated by Scope 2020 (EUR million)

Aurelia SPV S.r.l.

Palatino SPV S.r.l.

Aporti SPV S.r.l.

Olympia SPV S.r.l.

BCC NPLs 2021
S.rl

Buonconsiglio 4 S.r.I.

Grogu SPV S.r.l.

Ortles 21 S.r.l.

22-Jun-21

25-Jun-21

28-Jun-21

25-Nov-21

29-Nov-21

14-Dec-21

15-Dec-21

17-Dec-21

Banco BPM SpA

Credito Fondiario SpA

Aporti S.r.l.

Unicredit SpA

74 banks

38 banks

Intesa Sanpaolo SpA, BPER Banca
SpA

Crédit Agricole Italy SpA, Crédit
Agricole FriulAdria SpA, Credito
Valtellinese SpA

GBV of GACS-eligible securitisations rated by Scope 2021 (EUR million)

GBV of securitisations rated by Scope 2021 (EUR million)

Bela 2022 S.r.l.

Organa SPV S.r.l.

ltaca SPV S.r.l.

19-Apr-22

21-Apr-22

06-May-22

illimity Bank S.p.A., Aporti S.r.l., Doria

S.rl

Intesa Sanpaolo S.p.A.

Unicredit S.p.A.

GBV of GACS-eligible securitisations rated by Scope 2022 (EUR million)

GBV of securitisations rated by Scope 2022 (EUR million)

Ifis NPL 2021-1 S.r.l.

Andor SPV S.r.l.

28-Jul-23

18-Dec-23

Ifis NPL Investing SpA

Intesa Sanpaolo S.p.A.

GBV of securitisations rated by Scope 2023 (EUR million)

Total GBV of securitisations rated by Scope (EUR million)

Total GBV of GACS-eligible securitisations rated by Scope (EUR million)
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doValue S.p.A.

doValue S.p.A.

Guber Banca S.p.A., Zenith
Service S.p.A.

Prelios Credit Servicing S.p.A.

Intrum Italy S.p.A., Banca Finint
S.p.A.

Master Gardant S.p.A., Special
Gardant S.p.A, Fire S.p.A.

Prelios Credit Servicing S.p.A.

Fire S.p.A.

Master Gardant S.p.A., Gardant
Liberty Servicing S.p.A.

Master Gardant S.p.A., Special
Gardant S.p.A.

Prelios Credit Servicing S.p.A.

doValue S.p.A., doValue S.p.A.

doValue S.p.A., doValue S.p.A.

Prelios Credit Servicing S.p.A.

Banca Finint S.p.A., Intrum Italy
S.p.A., Prelios Credit Solutions
S.pA.

doValue S.p.A., doValue S.p.A.,

Cerved Credit Management S.p.A.

Cerved Credit Management
S.p.A., Cerved Master Services
S.p.A.

Banca Finanziaria Internazionale
S.p.A., Intrum ltaly S.p.A.

doNext S.p.A., doValue S.p.A.

Ifis Servicing S.p.A.

Banca Finanziaria Internazionale
S.p.A., Intrum Italy S.p.A.

2.347

1.583

679

1.228

6.033

920

335

322

15.824

1.510

865

356

2.168

1.312

579

3.077

1.834

11.701

475

8.503

1.128

10.106

1.323

1.318

2.641

113.592

100.431

BBB

BBB

BBB

BBB

BBB

BBB

BBB

BBB

BBB

BBB

BBB

BBB+

BBB

BBB

BBB

BBB

BBB+

BBB+

BBB-

BB-

BBB

BBB

BBB+

BBB

BBB

BBB+

BBB+

BBB

BBB

BBB

BBB+

BBB-

BB+

BBB

BBB+

BBB+

BBB+

cc

Not Rated

Not Rated

Not Rated

Not Rated

cc

Not Rated

Not Rated

Not Rated

Not Rated

Not
Publicly
Rated

Not Rated

ccc

Not Rated

Not Rated

Not Rated

Not Rated

Not Rated

Not Rated

Not Rated

cc

Not
Rated

Not
Rated

Not
Rated

Not
Rated

cCc

Not
Rated

Not
Rated

Not
Rated

Not
Rated

Not
Publicly
Rated

Not
Rated

ccc

Not
Rated

Not
Rated

Not
Rated

Not
Rated

Not
Rated

Not
Rated

Not
Rated

B6mE+0.25/
6ME+8.0%

6mE+1.5%/
6ME+9.5%

6mE+0.5%/
6ME+9.5%

6mE+0.5%/
6ME+9.5%

3mE+0.5%/
3mE+9.5

6mE+0.3%/
6mME+12.0%

6mE+0.5%/
6mME+8.0%

6mE+0.5%/
6mME+12.0%

6mME+0.5%/
6ME+8.0%

B6mME+2.5%/6mE
+3.5%/8%

6mE+2.8%/
6ME + 7.25%

6mME+1.5%/
6mE + 9.5%

6mE+0.35%/
6mE + 8.0%

6mME+0.4%/
6mME + 10.0%

3mE+0.75%/
3mE + 9.5%

3mE+0.3%/
3mE + 9.5%

B6mME+2.5%/
6mE + 7.5%

3mE+0.5%/
3mE + 9.5%

6mME+1.0%/
6mE + 9.5%

6mME+2.8%/
6.0%

4.25%/
3mE + 10.0%


https://www.scoperatings.com/#search/research/detail/165803EN
https://www.scoperatings.com/#search/research/detail/165803EN
https://www.scoperatings.com/#search/research/detail/165972EN
https://www.scoperatings.com/#!search/research/detail/166012EN
https://www.scoperatings.com/#!search/research/detail/166044EN
https://www.scoperatings.com/#search/research/detail/166059EN
https://www.scoperatings.com/#search/research/detail/166059EN
https://www.scoperatings.com/#!search/research/detail/166075EN
https://www.scoperatings.com/#search/research/detail/166079EN
https://www.scoperatings.com/#search/research/detail/167883EN
https://www.scoperatings.com/#search/research/detail/167883EN
https://www.scoperatings.com/#search/research/detail/167902EN
https://www.scoperatings.com/#search/research/detail/169403EN
https://www.scoperatings.com/#!search/rating/detail/CR0000609383
https://www.scoperatings.com/#!search/rating/detail/CR0000609383
https://www.scoperatings.com/#search/research/detail/169601EN
https://www.scoperatings.com/#search/research/detail/169617EN
https://www.scoperatings.com/#search/research/detail/169667EN
https://www.scopegroup.com/ScopeGroupApi/api/analysis?id=923a642b-23ac-410e-a2fe-eeb0476350c5
https://www.scopegroup.com/ScopeGroupApi/api/analysis?id=a9e9d92c-4353-4467-8c23-e58a7a729061
https://www.scopegroup.com/ScopeGroupApi/api/analysis?id=e8836c29-376f-4f03-befd-c315c1c55b64
https://www.scopegroup.com/ScopeGroupApi/api/analysis?id=3f6f4e6e-82b7-4ccf-91ca-dd2ed26885c5
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54%

Related research

= Italian NPL collections: July proceeds maintain trend of previous two years, September
2024
. Italian NPL collections: first-half volumes fall 20%, August 2024

. Italian NPL collections: 29% decline in DPOs drag down May volumes, July 2024

. Italian NPLs: indemnities do not fully protect issuers, June 2024

. Italian NPL collections: extrajudicial proceeds on seasoned transactions projected to

fall sharply, June 2024
= Italian NPL collections: worst Q1in three years, May 2024

. Italian NPL collections: note sales fall to almost zero in February, April 2024

. EU banks NPL Heatmaps: modest increases to continue, April 2024

= Italian NPL collections: monthly volumes down by more than half in January, March
2024

. Italian NPL securitisation: negative ratings drift likely to abate but outlook subdued,
January 2024

. Government proposal could inflict significant collateral damage on Italian NPL market,
September 2023

7 October 2024 718


https://www.scoperatings.com/ScopeRatingsApi/api/downloadstudy?id=c9681fb4-04e9-4a8d-b8ae-e5b00f10abb2
https://www.scoperatings.com/ScopeRatingsApi/api/downloadstudy?id=0627222e-4b2a-4a80-9184-7a245b88ad0d
https://www.scoperatings.com/ScopeRatingsApi/api/downloadstudy?id=54992103-de52-4d19-983d-6689eef7a4ae
https://www.scoperatings.com/ScopeRatingsApi/api/downloadstudy?id=35705cd8-a33f-4801-bf8e-c73f5e9e738c
https://www.scoperatings.com/ScopeRatingsApi/api/downloadstudy?id=ee7aac72-fc0d-4229-9011-dfb56d3843da
https://www.scoperatings.com/ScopeRatingsApi/api/downloadstudy?id=ee7aac72-fc0d-4229-9011-dfb56d3843da
https://www.scoperatings.com/ScopeRatingsApi/api/downloadstudy?id=ab91a450-2b55-4d5a-983c-c0767739dbc1
https://www.scopegroup.com/dam/jcr:537a367b-ef62-40c8-9d1e-76a3fe727ce3/Scope%20Ratings%20-%20Italian%20NPL%20Monthly%20(to%20Feb%202024).pdf
https://www.scopegroup.com/dam/jcr:5b5d4f2f-06df-43e6-93af-fb0a7a81e2d0/Scope%20Ratings_NPL%20heatmaps.pdf
https://www.scopegroup.com/dam/jcr:fee80459-0a2c-473e-8ff6-260093875aad/Scope%20Ratings%20-%20Italian%20NPL%20Monthly%20(to%20Jan%202024).pdf
https://www.scopegroup.com/dam/jcr:0b989930-e599-4113-bf3c-948cc9d0339d/Scope%20Ratings_Italian%20NPL%20outlook.pdf
https://www.scopegroup.com/dam/jcr:6d81936d-2889-4035-a97a-5c830d126381/Italian%20NPL%20proposal_Sept%204%202023.pdf
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© 2024 Scope SE & Co. KGaA and all its subsidiaries including Scope Ratings GmbH, Scope Ratings UK Limited, Scope Fund Analysis GmbH, and Scope ESG Analysis GmbH
(collectively, Scope). All rights reserved. The information and data supporting Scope’s ratings, rating reports, rating opinions and related research and credit opinions originate from
sources Scope considers to be reliable and accurate. Scope does not, however, independently verify the reliability and accuracy of the information and data. Scope’s ratings, rating
reports, rating opinions, or related research and credit opinions are provided ‘as is’ without any representation or warranty of any kind. In no circumstance shall Scope or its directors,
officers, employees and other representatives be liable to any party for any direct, indirect, incidental or other damages, expenses of any kind, or losses arising from any use of
Scope's ratings, rating reports, rating opinions, related research or credit opinions. Ratings and other related credit opinions issued by Scope are, and have to be viewed by any
party as, opinions on relative credit risk and not a statement of fact or recommendation to purchase, hold or sell securities. Past performance does not necessarily predict future
results. Any report issued by Scope is not a prospectus or similar document related to a debt security or issuing entity. Scope issues credit ratings and related research and opinions
with the understanding and expectation that parties using them will assess independently the suitability of each security for investment or transaction purposes. Scope’s credit
ratings address relative credit risk, they do not address other risks such as market, liquidity, legal, or volatility. The information and data included herein is protected by copyright
and other laws. To reproduce, transmit, transfer, disseminate, translate, resell, or store for subsequent use for any such purpose the information and data contained herein, contact
Scope Ratings GmbH at LennéstraBe 5, D-10785 Berlin.
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