The distribution of this press release, directly or indirectly, in or into the United States, Canada, Australia or Japan is
prohibited. This press release (and the information contained herein) does not contain or constitute an offer of securities
for sale, or solicitation of an offer to purchase securities, in the United States, Canada, Australia or Japan or any other
jurisdiction where such an offer or solicitation would require the approval of local authorities or otherwise be unlawful
(the “Other Countries”). The securities referred to herein have not been and will not be registered under the U.S.
Securities Act of 1933, as amended (the “Securities Act”), or pursuant to the corresponding regulations in force in the
Other Countries and may not be offered or sold in the United States unless the securities are registered under the
Securities Act, or an exemption from the registration requirements of the Securities Act is available. Banca Carige
S.p.A. does not intend to register any portion of the offering of the securities in the United States or to conduct a public
offering of the securities in the United States. Any public offering of securities to be made in the United States will be
made by means of a prospectus that may be obtained from Banca Carige S.p.A. and will contain detailed information
about the bank and management, as well as financial statements.

PRESS RELEASE

CLOSING OF BAD LOAN SECURITISATION
•

CARIGE GROUP DERISKING STRATEGY SPEEDED UP AND ECB TARGET
ACHIEVED ONE YEAR AHEAD OF SCHEDULE

•

BAD LOAN PORTFOLIO DISPOSAL (EUR 964 MLN IN GBV) VIA GACSBACKED SECURITISATION COMPLETED

•

SALE PRICE EQUAL TO 22.3% OF THE GBV OF LOANS TRANSFERRED

Genoa, 17 December 2018 – Banca Carige informs that the “RIVIERA NPL” bad loan
securitisation has been brought to completion as planned under the Carige Group’s broader
derisking and asset quality improvement effort.
More specifically, a bad loan portfolio of EUR 964 mln in GBV (as at the cut-off date of
31/12/2017), 48% of which secured and 52% unsecured, was transferred to a securitisation vehicle
set up pursuant to Law no. 130/99, with the concurrent issuance of three different classes of
securities for an aggregate amount of EUR 215 mln, namely:
•

a senior tranche of EUR 175 mln, corresponding to 18.2% of the GBV, rated investment grade
Baa3 by Moody’s and BBB- by Scope Ratings;

•

a mezzanine tranche of EUR 30.0 mln;

•

a junior tranche of EUR 10.0 mln.

Attached to the senior notes -to be underwritten and retained by the originator Banca Carige- is a
6M Euribor + 65 bps coupon. On this tranche, the process to obtain the guarantee from the Italian
Government (“GACS”) will be activated over the next few days.
95% of the mezzanine and junior tranches will be placed with institutional investors and at the end
of this process (to be finalised by the end of this week), the Carige Group will obtain the
derecognition of the portfolio for supervisory purposes.
As a result of the deconsolidation transactions completed in the last quarter of the year (for an
aggregate amount of EUR 1.3 bn), the Carige Group’s non-performing loan book drops to EUR 3.5
bn 1, achieving the ECB’s EUR 3.7 bn target for 2019 one year ahead of schedule (the target set by
the ECB for 2018 was EUR 4.6 bn).
In the "RIVIERA NPL" transaction, J.P. J.P. Morgan and Banca IMI acted as Arrangers.
Securitisation Services SpA (Banca Finnit Group) acted as Back-up Master Servicer, Calculation
Agent, Corporate Services Provider and Representative of the Noteholders, whereas Credito
Fondiario SpA and Italfondiario SpA were appointed as Special Servicers and Credito Fondiario as
Master Servicer.
Law firms Allen & Overy and Orrik, Herrington & Sutcliffe were respectively engaged to act as the
Legal Advisors of the Arranger and the Originator.
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This announcement does not constitute an offer or invitation to subscribe for or purchase, or a solicitation of any offer
to purchase or subscribe for any securities and nothing contained herein shall form the basis of any contract or
commitment whatsoever. This announcement is being communicated to and is directed only to (i) persons to whom it
may be lawful to communicate such announcement; and (ii) persons to whom it may be required by law or regulation to
disclose such information (all such persons being referred to as relevant persons). This announcement is only directed
at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Other persons
should not rely or act upon this announcement or any of its contents. This announcement has been prepared for
information purposes only. In particular, this announcement may not be taken or transmitted into the United States,
Canada or Japan or distributed, directly or indirectly, in the United States, Canada or Japan. This announcement is not
an offer to sell or the solicitation of an offer to purchase or subscribe for securities neither in the United States nor in
any other jurisdiction. Securities may not be sold in the United States absent registration or an exemption from
registration under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Banca Carige S.p.A. (the
"Company") does not intend to register or conduct any public offer of securities in the United States. Distribution of the
announcement and any information contained in it in any other jurisdictions may be restricted by law. Persons into
whose possession this information comes should inform themselves about and observe any such restrictions. No
reliance may be placed for any purposes whatsoever on the information contained in this document, or any material
discussed in the context of such document, or on its completeness, accuracy and fairness. Although care has been taken
to ensure that the announcement is materially accurate, and that the opinions expressed are reasonable, the contents of
this material has not been verified by the Company, its shareholders, consultants and advisors. Accordingly, no
representation or warranty, express or implied, is made or given on behalf of Company, its shareholders, consultants
and advisors, or any of their respective members, directors, officers or employees or any other person as to the
accuracy, completeness or fairness of the information or opinions contained in this document or any other material
discussed in the context of this announcement. None of the Company, its shareholders, consultants and advisors, or any
of their respective members, directors, officers or employees or any other person accepts any liability whatsoever for
any loss howsoever arising from any use of this announcement or its contents or otherwise arising in connection
therewith. Certain statements contained in this announcement may be statements of future expectations and other
forward-looking statements that are based on third party sources and involve known and unknown risks and
uncertainties. The forward-looking statements include, but are not limited to, all statements other than statements of
historical facts, including, without limitation, those regarding the Company’s and/or Group Banca Carige’s future
financial position and results of operations, strategy, plans, objectives, goals and targets and future developments in the
markets where the Group participates or is seeking to participate. Forward-looking statements contained in this
announcement regarding past trends or activities should not be taken as a representation that such trends or activities
will continue in the future. There is no obligation to update or revise any forward-looking statements, whether as a
result of new information, future events or otherwise. You should not place undue reliance on forward-looking
statements, which speak only as of the date of this announcement. Any decision to purchase securities in the context of
an offering of securities, if any, should be made solely on the basis of information contained in an offering circular or
prospectus published in relation to such an offering. The forward-looking information contained herein represent the
subjective views of the management of the Company and has been prepared on the basis of a number of assumptions
and subjective judgments which may prove to be incorrect and, accordingly, actual results may vary. They represent the
subjective views of the management of the Company and are based on significant assumptions. Industry experts,
business analysts or other persons may disagree with these views, assumptions and judgments, including without
limitation the management’s view of the market and the prospects for the Company. Any forward- looking statements in
this announcement are subject to a number of risks and uncertainties, many of which are beyond the Company’s
control, that could cause the Company’s actual results and performance to differ materially from any expected future
results or performance expressed or implied by any forward-looking statements. Due to such uncertainties and risks,
readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual results.
To the extent applicable, the industry and market data contained in this announcement has come from official or thirdparty sources. Third-party industry publications, studies and surveys generally state that the data contained therein
have been obtained from sources believed to be reliable, but that there is no guarantee of the fairness, quality,
accuracy, relevance, completeness or sufficiency of such data. The Company has not independently verified the data
contained therein. In addition, certain of the industry and market data contained in this announcement come from the
Company’s own internal research and estimates based on the knowledge and experience of the Company’s management
in the market in which the Company operates. Such research and estimates, and their underlying methodology and
assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change
without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this
announcement. Although the Company has obtained the information provided from sources that should be considered
reliable, it cannot guarantee its accuracy or completeness. The information provided is purely of an indicative nature
and is subject to change without notice at any time.
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