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QUAESTIO AND CERVED SIGN AN AGREEMENT FOR AN INDUSTRIAL PARTNERSHIP
IN SPECIAL SERVICING ACTIVITIES

BMPS accepts a binding offer from Quaestio and Cerved for the acquisition of
its credit servicing platform

Milan, 2 August 2017 — Quaestio Holding SA (“Quaestio”) and Cerved Group SpA (“Cerved”), owned by Cerved
Information Solutions SpA, have signed an agreement for an industrial partnership in special servicing activities
(“Partnership”) and have also reached a binding agreement with Banca Monte dei Paschi di Siena SpA (“BMPS”) to
acquire its credit servicing platform.

The Partnership envisages, inter alia, the incorporation of a company (“Newco”) which will be held 50.1% by
Quaestio and 49.9% by Cerved. Newco, pursuant to the enhanced governance rights of Cerved, will be consolidated
into Cerved’s financial statements. The transfer of Cerved’s technological know-how to Newco will guarantee that
servicing levels are in line with the highest standards in Europe.

Quaestio and Cerved, on behalf of the newly incorporated Newco, have entered into a binding agreement with
BMPS for the acquisition of its credit servicing platform, which will manage 80% of the new non-performing loan
inflows that will be generated over the next 10 years. The price payable at closing is equal to Euro 52.5 million, in
line with valuation multiples of recent comparable transactions. In addition to such price, the agreement envisages
an earn-out up to a maximum of Euro 33.8 million, based on the achievement of economic results in the timeframe
until 2025. Cerved, pursuant to call options, can acquire the entire stake held by Quaestio in Newco in 2021. Newco
will also compete for the role of servicer in portfolios of non-performing loans arising from other securitization or
outsourcing transactions promoted by Quaestio.

Completion of the transaction is expected during the first months of 2018 and is subject to the approval by the
supervisory authority of BMPS as well as the successful recapitalization envisaged under its Restructuring Plan and
the securitization of BMPS’ non-performing loans, with the subscription of the mezzanine notes by funds managed
by Quaestio.

The Partnership between Quaestio and Cerved has the objective of creating a new industrial player which can assist
banks, in a moment of significant growth of non-performing loans in Italy, through the synergistic combination of
each party’s specific competences. Quaestio will contribute its expertise arising from investing in impaired loans via
the structuring and financing of securitisation transactions, also providing consulting services to the originating
banks; Cerved, as leading independent player, will contribute with its professional expertise in assessing and
managing portfolios of distressed bank loans.

The Partnership has strategic relevance for Cerved, and will lead to an important extension of its areas of operation,
as well as for Quaestio, which, also in the interest of its investors, will obtain an important instrument for the



optimal management of the investments in securitisations made via Atlante Il, the leading Italian fund operating in
impaired loans, and all other initiatives in credit management that will be launched in forthcoming years.

* kKK

Quaestio operates in the asset management sector with regulated activities in Italy and Luxembourg, focussed on an
institutional client base, with approximately 10 billion Euros under management. The company is held by a number of
leading financial institutions which include Fondazione Cariplo and Cassa Italiana di Previdenza ed Assistenza dei
Geometri Liberi Professionisti, and a relevant stake held by senior management. The group operates with a global
perspective, identifying and managing the best investment ideas in the world’s main markets. Quaestio holds a 100%
stake in Quaestio Capital Management SGR SpA (“Quaestio SGR”), which has developed important management
skills in liquid and illiquid markets, via mandates conducted directly and indirectly via an innovative multi-asset and
multi-manager platform, with UCITS and FIA funds which use 35 managers chosen from the best international
operators. In the sector of illiquid investments, the SGR has developed a leadership position in structuring and
investing in securitsation transactions in NPLs, UTPs and leasing assets.

Cerved Group is a leading information provider in Italy and one of the major credit rating agencies in Europe. It offers
the most comprehensive range of products and services used by more than 30 thousand companies and financial
institutions to assess the solvency and creditworthiness of its stakeholders, manage credit risk in all its phases, and
accurately define marketing strategies. Furthermore, through Cerved Credit Management, Cerved is a leading
independent player in offering solutions for the evaluation and management of credit exposures.
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