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This document has been prepared by Cassa depositi e prestiti S.p.A. (the “Company”) for information purpose only. It constitutes (or forms part of)

neither an offer or invitation to sell or purchase any securities issued by the Company or its subsidiaries, nor a recommendation to enter into any

transaction nor a basis for any kind of obligation, contractual or otherwise.

The delivery of this document to the recipient shall not be taken as any form of commitment of the Company or any related entity to proceed with any

negotiations or transactions. This document is not intended to provide the basis for evaluating any transaction or other matter and the recipient

should seek its own financial and other professional advice in due course before making any investment decision.

This document may not be reproduced either in full or in part, nor may be passed on to another party. In all legal systems this document may only be

distributed in compliance with the respective applicable law, and person obtaining possession of this documents should familiarize themselves with

and adhere to the relevant applicable legal provisions. A breach of these restrictions may constitute a violation of the law applicable in the relevant

legal system.

The information contained herein and any other oral or written information made available during the presentation (the “Information”) are based on

current plans, estimates, projections and projects and may include forward-looking statements about the Company’s beliefs and expectation. Such

statements cannot be interpreted as a promise or guarantee of whatsoever nature. The recipient acknowledges that it will be solely responsible for its

own assessment of the potential future performance of the Company.

Neither the Company nor any of its representatives shall: (i) make any representation, warranty or undertaking, express or implied, regarding the

accuracy, reliability, completeness or reasonableness of the Information; (ii) accept any obligation to update or revise the Information provided and

(iii) accept any liability or otherwise which may arise in connection with this document or any other oral or written information made available during

the presentation.

The manager responsible for preparing the company’s financial reports, Paolo Calcagnini, declares, pursuant to paragraph 2 of Article 154-bis of the

Consolidated Law on Finance, that the accounting information contained in this Presentation corresponds to the document results, books and

accounting records.

Disclaimer



Executive Summary

 CDP SpA1 Business volumes equal to €16.6Bn and CDP Group Business volumes equal to €36Bn

 CDP Group’s performance in 2018 has been characterized by positive economic results and a sound capital base

 CDP SpA Net Income equal to €2.5Bn (+15% vs 2017); CDP Group Net Income equal to €4.3Bn (vs €4.5Bn in 2017)

 CDP SpA Equity equal to €24.8Bn (€24.4Bn in 2017); CDP Group Total Equity equal to €36.7Bn (vs €35.9Bn in 2017)

1

Very solid results confirm the right business model in place to support Italian Economic Growth

1) CDP SpA is the “Parent Company”



FY 2018

Total Assets 425

Total Equity 37

Net Income 4.3

Group CDP SpA

370 Total Assets

25 Shareholders’ Equity

2.5 Net Income

FY2018 Key Figures

Results consolidate CDP’s role as promoter of Italian economy
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€ Bn



Net Income
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 FY2018 Net Income increased mainly 

due to higher Gross Income

2.2
2.5

2017 2018

+15%

Consolidated Net Income

2.9 2.9

1.5
Income attributable to

third-parties

2017

1.4

2018

4.5 4.3

-3%

Income attributable to 

the Parent Company

CDP SpA Net Income

 Substantially stable consolidated 

Net Income 

€ Bn



 The results for 2018 confirmed the key role of 

CDP Group in supporting the Italian economy

 CDP Group’s business volumes in 2018 equal to  

€36.0Bn (+7% vs 2017), of which €16.6Bn 

attributable to CDP SpA
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FY2018 Business Volumes

CDP Group Business Volumes 

€ Bn

33.7
36.0

20182017

+7%



Net Interest Income

 Improved Net Interest Income, as a consequence of a 

better return on assets – also in connection with 

interest rates dynamics - and managerial actions 

resulting in a lower cost of funding 2017

1.4

2.4

2018

Dividend Income

1.41.4

2017 2018

CDP SpA NII and Dividend Income

 Dividend Incomes in line with previous year
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Interest Rate 

Spread
0.52% 0.79%

€ Bn

Note: The financial results represented refer to the income statement reclassified according to the operational criteria; these criteria were

updated with respect to the previous reporting dates



Operating Costs

 Slight increase in Operating costs, primarily due to

higher staff costs driven by voluntary based early 

retirement plan implementation

Write-downs

CDP SpA Cost Efficiency and Write-downs

2017 2018

5.2% 6.2%

217147

Cost/Income 

Ratio

2017 2018

-57

-277
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 Overall increase in write-downs due to impairments 

on equity investments and credit portfolio (also due to 

IFRS 9 impacts)

€ Mn



Gross Gross

~ 1 ~ 1
Cost of Risk 

(bps)3,4

Non Performing Loans

2017

0.21% 0.07%NPL Ratio2,4

 Improved Coverage Ratio

 Decrease in NPL Ratio (equal to 0.07% in 2018)

 Very low and stable cost of risk

Asset Quality

Coverage

40.1%

35.5%

406 397

20181

7
1) FY2018 results affected by IFRS 9 FTA impacts, also due to the extension of the valuation scope; 2) Net NPLs/Net exposure; 3) Net Write-
downs/Net exposure; 4) Net exposure as at 31 Dec 2017 equal to ~ €122Bn, including loans and commitments; Net exposure as at 31 Dec 2018
equal to ~ €350Bn, including loans, commitments and financial assets at fair value

€ Mn



CDP SpA Assets

Cash & Cash Equivalents

Decreased liquidity as a result of lower short-term investments

Loans

Substantially in line with 2017

Equity Portfolio

Slight increase with respect to 2017

Securities Portfolio

Growth mainly driven by higher investments in securities

included in the HTC portfolio
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174.4 167.9

-4%

102.6 101.3

-1%

48.0
60.0

32.3 33.1

+3%

2017 2018

+25%

€ Bn

1) 2017 does not include the effects of the new IFRS 9 and IFRS 15 adoption, recognized on

equity as at 1 January 2018
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252.8 258.0

+2%

17.5 19.0

+9%

70.3 65.5

-7%

24.4 24.8

+2%

2017 2018

CDP SpA Liabilities

Postal Funding

Increased vs 2017 levels by 2%

Bond Funding1

Increase driven by further diversification of funding

sources/new public issuances 

Equity

Sound and increasing equity base

Other Funding2

Slight decrease mainly driven by lower short-term 

funding

91) Including commercial papers; 2) Including funding from banks and customers; 3) 2017 does not include

the effects of the new IFRS 9 and IFRS 15 adoption, recognized on equity as at 1 January 2018

€ Bn
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Equity Portfolio Performance

Market value of CDP’s listed equity 

portfolio (Dec 2018):

 In line with previous year

 3% higher than book value (€0.9Bn)        

 23% upside potential vs analysts’ 

target price (€5.9Bn)
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Markets and analysts evaluate CDP’s Portfolio higher than its book value

Book value

Analysts’ estimates

Market value

26.6

26.0

29.3
29.4

31.9
32.3

25.1

24

26

28

30

32

34

Source: Bloomberg

€ Bn
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960
 vs 897 FY2017

707
 vs 688 FY2017

314
 vs 293 FY2017

72
 vs 57 FY2017

4,226
 vs 3,374 FY2017

1,399
 vs 689 FY2017

(472)
 vs (328) FY2017

CDP Group Participated Companies’ Results

€ Mn



340 343

2017 2018

Total Funding1

74%

26%

75%

25%

2018 Key Market Funding2

EMTN-DIP Bonds 

1.6

Commercial Papers

2.0

EIB-CEB

0.3

BBB/A-2
Negative

BBB/F2
Negative

BBB+/S-2
StableCREDIT RATING

Postal Funding

Non-postal Funding

Baa3/P-3

Stable

253

88

258

85
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CDP SpA Funding and Credit Rating

€ Bn

1) The sum of sub-totals does not equal total funding due to rounding effect

2) New flows in 2018



 Pari passu ranking with postal

savings

 Eligible for ECB collateral 

framework and ECB Public Sector 

Purchase Programme (PSPP)

 Access to non-euro markets

(USD, JPY)

 Senior Unsecured notes listed on 

the Luxembourg Stock Exchange2

Bond Maturity

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 >2029

EMTN/DIP Bonds Guaranteed Bonds Retail Bond

1.8

2.7

0.8

0.1

3.0

0.9

2.2

1.5

0.8 0.7

1.2

1.8

 Outstanding bonds1 amount to         

~ €17Bn with more than 40 single 

transactions

Investor Allocation3

48%

21%
10%

6%

4%

4%

3%

2%
2%

Italy

France

Germany-Austria

UK-Ireland

Switzerland

Iberics

BeNeLux

Asia

Others

Region Type

50%
29%

16%

5%

Asset Managers

Banks / PB

Insurances / PF

Others

CDP SpA Long-Term Market Funding

€ Bn
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1) Including EMTN-DIP (~ €11Bn), Guaranteed Bonds (€4.5Bn) and Retail Bond (€1.5Bn)
2) Social and Sustainability Bonds have been listed also on the Italian Stock Exchange (i.e. Borsa Italiana)
3) Refers to public issuances since 2011



Investor Relations & Rating Agencies

Cassa depositi e prestiti S.p.A.

Via Goito, 4

00185 – Rome, Italy

Phone: +39 06 4221 3253

E-mail: investor.relations@cdp.it

Bloomberg         «CDEP»; «CDEP Govt»

Thomson Reuters Eikon «CSDPR»

Web         cdp.it
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