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Disclaimer

7KH�LQIRUPDWLRQ�LQ�WKLV�WHUP�VKHHW�LV�LQGLFDWLYH�RQO\�DQG�ZLOO�EH�GHHPHG�WR�EH�VXSHUVHGHG�LQ�LWV�HQWLUHW\�E\�DQ\�VXEVHTXHQW�YHUVLRQV�RI�WKLV�WHUP�VKHHW��,Q�DGGLWLRQ��WKLV�WHUP
VKHHW�DQG�DOO�VXEVHTXHQW�YHUVLRQV�KHUHRI�ZLOO�EH�GHHPHG�WR�EH�VXSHUVHGHG�LQ�WKHLU�HQWLUHW\�E\�DQ�2IIHULQJ�0HPRUDQGXP�VSHFLILF�WR�WKH�WUDQVDFWLRQ��7KH�LQIRUPDWLRQ�LQ�WKLV
GRFXPHQW�GRHV�QRW�SXUSRUW�WR�EH�FRPSOHWH�DQG�PXVW�QRW�EH�UHOLHG�XSRQ�DV�KDYLQJ�EHHQ�DXWKRULVHG�RU�DSSURYHG�E\�,&&5($��7KLV�GRFXPHQW�GRHV�QRW�FRQVWLWXWH�DQ�RIIHU�WR�VHOO
RU�D�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�DQ\�VHFXULWLHV��2IIHUV�WR�VHOO�DQG�VROLFLWDWLRQV�RI�RIIHUV�WR�EX\�WKH�1RWHV�ZLOO�EH�PDGH�RQO\�E\�WKH�ILQDO�2IIHULQJ�0HPRUDQGXP��3URVSHFWLYH
LQYHVWRUV�VKRXOG�FDUHIXOO\� UHYLHZ�WKH� ILQDO�2IIHULQJ�0HPRUDQGXP��DQG�WKH�GHFLVLRQ�WR�SXUFKDVH�DQ\�1RWHV�VKRXOG�EH�PDGH�RQO\�RQ� WKH�EDVLV�RI� WKH�2IIHULQJ�0HPRUDQGXP
,QIRUPDWLRQ� DQG� RSLQLRQV� FRQWDLQHG� KHUHLQ� KDYH� EHHQ� FRPSLOHG� RU� DUULYHG� DW� E\� %DQF� RI� $PHULFD� 6HFXULWLHV� /LPLWHG� �´%$6/µ�� �� &$/<21� �´&$/<21µ��� DQG� 6RFLpWp� *pQpUDOH
&RUSRUDWH�	�,QYHVWPHQW�%DQNLQJ��´6*�&,%µ��IURP�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH��EXW�%$6/��&$/<21��6*�&,%��DQG�,&&5($�GR�QRW�DFFHSW�OLDELOLW\�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�XVH
KHUHRI��QRU�PDNHV�DQ\�UHSUHVHQWDWLRQ�DV�WR�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ�KHUHLQ���7KLV�GRFXPHQW�LV�QRW�WR�EH�UHOLHG�XSRQ�DV�VXFK�RU�XVHG�LQ�VXEVWLWXWLRQ�IRU
WKH�H[HUFLVH�RI�LQGHSHQGHQW�MXGJHPHQW��$Q\�RSLQLRQV�H[SUHVVHG�KHUHLQ�UHIOHFW�D�MXGJHPHQW�DW�WKH�GDWH�RI�SUHVHQWDWLRQ�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH���$GGLWLRQDOO\�
%$6/��&$/<21�DQG�6*�&,%�PDNH�QR�UHSUHVHQWDWLRQ�RU�ZDUUDQW\�DV�WR�WKH�LQYHVWPHQW�FRQFOXVLRQV�UHDFKHG�KHUHLQ�

7KLV� LQIRUPDWLRQ�KDV�EHHQ�SURYLGHG�VSHFLILFDOO\�IRU�WKH�XVH�RI�WKH�UHFLSLHQW�RQO\�DQG�PXVW�EH� WUHDWHG�DV�SURSULHWDU\�DQG�FRQILGHQWLDO� LQIRUPDWLRQ�� ,W�PD\�QRW�EH�SDVVHG�RQ�
GLUHFWO\� RU� LQGLUHFWO\�� RU� UHSURGXFHG� LQ� ZKROH� RU� LQ� SDUW� XQGHU� DQ\� FLUFXPVWDQFHV� ZLWKRXW� H[SUHVV� ZULWWHQ� FRQVHQW� IURP� %$6/�� &$/<21� RU� 6*� &,%�
%DVHG�RQ� DQ� LQGHSHQGHQW� UHYLHZ� DQG� VXFK�SURIHVVLRQDO� DGYLFH� DV� LW� GHHPV� DSSURSULDWH�� D� SURVSHFWLYH� LQYHVWRU�PXVW� GHWHUPLQH� WKDW� LWV� DFTXLVLWLRQ�RI� WKH�1RWHV� �L�� LV� IXOO\
FRQVLVWHQW�ZLWK�LWV�ILQDQFLDO�QHHGV��REMHFWLYHV�DQG�FRQGLWLRQ���LL��FRPSOLHV�DQG�LV�IXOO\�FRQVLVWHQW�ZLWK�DOO�LQYHVWPHQW�SROLFLHV��JXLGHOLQHV�DQG�UHVWULFWLRQV�DSSOLFDEOH�WR�LW�DQG��LLL�
LV� D� ILW�� SURSHU� DQG� VXLWDEOH� LQYHVWPHQW� IRU� LW� QRW� ZLWKVWDQGLQJ� WKH� FOHDU� DQG� VXEVWDQWLDO� ULVNV� LQKHUHQW� LQ� LQYHVWLQJ� LQ� WKH� 1RWHV�
%$6/��&$/<21��DQG�6*�&,%�DUH�QRW�UHVSRQVLEOH�IRU�WKH�ODZIXOQHVV�RI�WKH�DFTXLVLWLRQ�RI�WKH�1RWHV�E\�D�SURVSHFWLYH�LQYHVWRU�RU�IRU�FRPSOLDQFH�E\�WKDW�SURVSHFWLYH�SXUFKDVHU�ZLWK
DQ\�ODZ��UHJXODWLRQ�RU�SROLF\�DSSOLFDEOH�WR�LW���$�SURVSHFWLYH�LQYHVWRU�PD\�QRW�UHO\�RQ�%$6/��&$/<21�RU�6*�&,%�ZKHQ�PDNLQJ�GHWHUPLQDWLRQV�LQ�UHODWLRQ�WR�WKHVH�PDWWHUV�

,Q� RUGHU� WR� EH� HOLJLEOH� WR� YLHZ� WKLV� GRFXPHQW� RU�PDNH� DQ� LQYHVWPHQW� GHFLVLRQ�ZLWK� UHVSHFW� WR� WKH� VHFXULWLHV�� LQYHVWRUV�PXVW� EH� QRQ�8�6�� SHUVRQV� �ZLWKLQ� WKH�PHDQLQJ� RI
5HJXODWLRQ�6�XQGHU�WKH�6HFXULWLHV�$FW����7KLV�GRFXPHQW�LV�EHLQJ�VHQW�DW�\RXU�UHTXHVW�DQG�E\�DFFHSWLQJ�WKH�H�PDLO�DQG�DFFHVVLQJ�WKLV�GRFXPHQW��\RX�VKDOO�EH�GHHPHG�WR�KDYH
UHSUHVHQWHG�WR�XV�WKDW�����\RX�DQG�DQ\�FXVWRPHUV�\RX�UHSUHVHQW�DUH�QRW�D�8�6��SHUVRQ�DQG�WKDW�WKH�HOHFWURQLF�PDLO�DGGUHVV�WKDW�\RX�JDYH�XV�DQG�WR�ZKLFK�WKLV�H�PDLO�KDV�EHHQ
GHOLYHUHG�LV�QRW�ORFDWHG�LQ�WKH�8�6��DQG�����WKDW�\RX�FRQVHQW�WR�GHOLYHU\�RI�VXFK�GRFXPHQW�E\�HOHFWURQLF�WUDQVPLVVLRQ�

7KLV�GRFXPHQW�LV�EHLQJ�GLVWULEXWHG�RQO\�WR��DQG�LV�GLUHFWHG�RQO\�DW�SHUVRQV�ZKR�KDYH�SURIHVVLRQDO�H[SHULHQFH�LQ�PDWWHUV�UHODWLQJ�WR�LQYHVWPHQWV�IDOOLQJ�ZLWKLQ�$UWLFOH�������RI
WKH�)LQDQFLDO�6HUYLFHV�DQG�0DUNHWV�$FW�������)LQDQFLDO�3URPRWLRQ��2UGHU�������WKH�´2UGHUµ��DQG�RWKHU�SHUVRQV�WR�ZKRP�LW�PD\�RWKHUZLVH�ODZIXOO\�EH�FRPPXQLFDWHG��DOO�VXFK
SHUVRQV�´UHOHYDQW�SHUVRQVµ����,W�PXVW�QRW�EH�DFWHG�RQ�RU�UHOLHG�RQ�E\��QRU�DUH�WKH�VHFXULWLHV�KHUHLQ�DYDLODEOH�WR��SHUVRQV�ZKR�DUH�QRW�UHOHYDQW�SHUVRQV��1(,7+(5�7+,6�5(3257
125�$1<�&23<�+(5(2)�0$<�%(�',675,%87('�,1�$1<�-85,6',&7,216�2876,'(�7+(�8.�:+(5(� ,76�',675,%87,21�0$<�%(�5(675,&7('�%<�/$:�� �3(56216�:+2�5(&(,9(�7+,6

5(3257�6+28/'�0$.(�7+(06(/9(6�$:$5(�2)�$1'�$'+(5(�72�$1<�68&+�5(675,&7,216�

5(&,3,(176� 2)� 7+,6� '2&80(17$7,21� :+2� $5(� 127� (;,67,1*� &/,(176� 2)� %$6/�� &$/<21� 25� 6*� &,%� �,1� 3$57,&8/$5� 35,9$7(� ,19(67256�� 0$<� 21/<� 5(&(,9(� 7+,6
,1)250$7,21�)520�7+(,5�$332,17('� ,19(670(17�6(59,&(6�3529,'(5�$1'�127�',5(&7�)520�%$6/��&$/<21�25� 6*�&,%� 68&+�3529,'(5� �:+,&+�0$<� ,1&/8'(�27+(5
%$1.�2)�$0(5,&$���&$/<21�RU�6*�&,%�(17,7,(6��,6�35(6(17,1*�7+,6�0$7(5,$/�72�68&+�,19(67256�$1'�7$.(6�$//�5(63216,%,/,7<�)25�7+(�0$7(5,$/�&217$,1('�,1�7+,6
'2&80(17�

����������%DQF�RI�$PHULFD�6HFXULWLHV�/LPLWHG�LV�UHJXODWHG�E\�7KH�)LQDQFLDO�6HFXULWLHV�$XWKRULW\��)6$�
6RFLpWp�*pQpUDOH�&RUSRUDWH�,QYHVWPHQW�%DQNLQJ�LV�UHJXODWHG�E\�7KH�)LQDQFLDO�6HUYLFHV�$XWKRULW\��)6$�
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Executive Summary
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Investment Highlights
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Investment Highlights (cont.)
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Terms of the Class A Notes
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Principal Parties to the Transaction
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Transaction diagram

�
������

Proceeds

+�����������/���"�

*���%������



� 

� *(��1��D��'��������/�����������������(��5������������������������������
���':

B -�"�#�����������'��'���(�����������5
�����6�!�!��%���'������
������(���	���'������������$9O

B N���������������$��������������(����'��������"�������������#��������������!

� *(��1��D��'���������������������'(��$�������(����1?�����(�������5
���%!	?�����(�����/����=��������
��!0?���������P
��$�5��������� 	!)?����������������#�!

� D
������(��1��D��'���������1�(�������
5���������'����#�
<+!

The Originators - a selected pool of BCCs
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The Servicer - Iccrea Banca
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The Back-up Servicer - U.G.C. Banca SpA
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Bond Portfolio Description
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% of total 
portfolio balance

North

% of total 
bonds

21.7% 31.2%

2.7% 8.8%

Centre

South

Bond Portfolio Description (cont.)
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Bond Portfolio Description (cont.)

5HJLRQ 1XPEHU�RI�ERQGV 3HUFHQWDJH $PRXQW�(X�P 3HUFHQWDJH

9HQHWR �� ������ ������ ������

(PLOLD�5RPDJQD �� ������ ������ ������

/RPEDUGLD �� ������ ������ ������

)ULXOL � ����� ����� �����

3LHPRQWH � ����� ����� �����

7UHQWLQR���$OWR�$GLJH � ����� ���� �����

7RWDO�1RUWK 48 ������ 876.00 ������

7RVFDQD �� ������ ������ ������

8PEULD � ����� ���� �����

0DUFKH �� ������ ����� �����

7RWDO�&HQWUH 25 ������ 252.00 ������

3XJOLD � ����� ����� �����

&DPSDQLD � ����� ���� �����

%DVLOLFDWD � ����� ���� �����

6DUGHJQD � ����� ���� �����

&DODEULD � ����� ���� �����

7RWDO�6RXWK 7 ����� 31.50 �����

7RWDO �� ������� �������� �������
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Bond Portfolio Description (cont.)
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Bond Portfolio Description (cont.)

Amount Eu m Number of Bonds Percentage Amount Eu m Percentage Cumulative Percentage

0-10 37 46.25% 143.50 12.38% 12.38%
10-20 20 25.00% 245.00 21.13% 33.51%
20-30 12 15.00% 260.00 22.42% 55.93%
30-40 5 6.25% 151.00 13.02% 68.95%
40-50 1 1.25% 40.00 3.45% 72.40%
50-60 1 1.25% 50.00 4.31% 76.71%
60-70 4 5.00% 270.00 23.29% 100.00%

Total 80 100.00% 1,159.50 100.00%
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The Financial Structure
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Bond Portfolio

Class A Notes

Class B  Notes
Class C Notes
 Class D Notes

Junior Notes

Balance Sheet of Issuer
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The Financial Structure (cont.)

Class A Notes
[87]%

Class B / Class C / Class D
Notes
[10]%

Credit Enhancement for the

Class A Notes

Junior Notes [3]%
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Principal Loss and Principal Deficiency Ledgers
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Priority of Payments - Interest

Pre-enforcement Interest Priority of Payments

Senior Expenses, Fees and Cost

Interest on Class A Notes

Reduction to zero of the Class A Notes PDL

Amount due under the Letter of Undertaking

Interest on Class B Notes

Reduction to zero of the Class B Notes PDL

Interest on / Reduction to zero of the PDL of Class C Notes

Interest on / Reduction to zero of the PDL of Class D Notes

Reduction to zero of the Class Junior Notes PDL

Target Reserve Amount

Interest on / Additional Return Junior Notes
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Priority of Payments - Principal

Pre-enforcement Principal Priority of Payments

Full repayment of the principal of the Class A Notes

Full repayment of the principal of the Class B Notes

Full repayment of the principal of the Class C Notes

Full repayment of the principal of the Class D Notes

Full repayment of the principal of the Class Junior Notes

Additional Return Junior Notes
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Profile of the BCC Network
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Benchmarking of Italian Banking System
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BCCN (11.08%, 0.88%) 
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Average Profitability: 0.82%

Average
Capitalisation: 5.89%

INT (4.03%, 0.07%) 

SPI (3.91%, 0.74%) 

UCI (4.53%, 1.57%) 

Benchmarking of Italian Banking System
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Source : S&P, “Italian Banche di Credito Cooperativo Well Placed to Face Key Challenges”, February 2004

 �$GMXVWHG�FRPPRQ�HTXLW\�EHORZ�Ò���ELOOLRQ

 �$GMXVWHG�FRPPRQ�HTXLW\�DERYH
Ò���ELOOLRQ

Legend:

Profitability = pretax profits/average assets

Capitalisation = adjusted common equity/adjisted
assets
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Capitalisation of BCC Network

1999 2000 2001 2002 2003

Total Loans 38,300                 45,500                 47,400                 57,000                 66,900                
Annual Growth (%) 16.35% 18.80% 4.18% 20.25% 17.37%

Total Deposits 38,400                 44,800                 50,000                 77,900                 85,000                
Annual Growth (%) 0.90% 16.67% 11.61% 55.80% 9.11%

Total NPLs 1,900                   1,850                   1,940                   1,800                   2,000                 
Annual Growth (%) 3.50% -2.63% 4.86% -7.22% 11.11%

Shareholders’ Equity 9,000                   9,500                   10,800                 10,900                 11,500                
Annual Growth (%) 16.35% 5.56% 13.68% 0.93% 5.50%

All figures in Eur million, unless otherwise stated
End of year figures

BCCs’ Key Financial Data
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Profile of the BCC Network (cont.)
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Support to the BCC Network

Operating functions:

-   Financial Services
-     Brokerage Services
-   Intermediary for BCCs
-  Structured finance products
-  Swap & Derivatives
-  Securitisation
-  Large corporate

Local level:

- over 3,000 branches
- distribution network
- over 25,000 staff

Central functions:

- Products offering
- Asset  management

Federcasse

National Federation

-  Strategic planning
-  Representative duties
-  Auditing BCCs

FGDCC*
Guarantee Fund

Customers-Shareholders

460 BCCs

ICCREA Holding

ICCREA Banca

98.0%

90.1%

*  Fondo di Garanzia dei Depositanti del Credito Cooperativo
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Role of the Bank of Italy
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Role of Fondo di Garanzia
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Role of Fondo di Garanzia within the System
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Role of Federcasse Authority
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Resolution of Financial Distress Situations (cont.)



% 

%&&
�LQ�ILQDQFLDO�GLVWUHVV

,QWHUQDO�DFWLRQ
SRVVLEOH"

2ZQ�5HVHUYH�RU
RWKHU�)XQGV

6SHFLDO
$GPLQLVWUDWLRQ

%&&�UHVXPHV
QRUPDO
VLWXDWLRQ

$SSRLQWPHQW�RI
WKH��¶FRPPLVVDULR·

%DQN�RI�,WDO\�
0LQLVWU\�RI
(FRQRP\

6WDELOLVDWLRQ
RI�ILQDQFLDO
VLWXDWLRQ

0HUJHU�RU
$FTXLVLWLRQ
ZLWK�RWKHU

%&&

6HOOLQJ
$VVHWV�/LDELOLWL

HV

1HZ�%&&
0HUJHG�(QWLW\

)HGHUFDVVH

'HILQLWLRQ�RI�D
QHZ�EXVLQHVV�SODQ

&RPSXOVRU\
OLTXLGDWLRQ

,QWHUYHQWLRQ�RI�WKH�'HSRVLWRUV
*XDUDQWHH�)XQG�FDVK�LQMHFWLRQ

<HV 1R

<HV 1R

6XSHUYLVLRQ

6XSHUYLVLRQ

6XSHUYLVLRQ

6XSHUYLVLRQ

6XSHUYLVLRQ

)LQDQFLDO�
GLVWUHVV
FXUHG

)LQDQFLDO�GLVWUHVV
FXUHG

Resolution of Financial Distress Situations



A2. European Co-operative Banking SystemA2. European Co-operative Banking SystemA2. European Co-operative Banking System



%�

� 	�
����� ��� 1A<<�� ������ ������'� @��
�� ��#������� ���� �������� ,
������� ��5�������/�
"��������� ������
������ 6��"� �
���#�#5���� ���� ��
�� ����������#�#5���9� ���(� ��������'� �(�� 5���
�����5���������������(�����
���#����/(������������������(����#�#5���!

� ������ /��� ��
��(��� ��� ���#���� ��5���������� )��.���� �%�� )��$�� ��� #��$� ������� ��� 5�����'
����������!

Unico Banking Group Description

� 3�� �� ����������� ��� �(�� '��5���������� ��������� �(�
������������������������'�@��
���������������������
����"��#� (��� ������� ��� 5�� �� �
������
�� /�$� ��
��#5���� �(�� #�#5��� 5����=� ������ ���/�(�/� ���
�(���� ����
����� ���� �(�� �������� 5������� ��� �(���
�
���#���!

� ��� ���)� ������ ������'� @��
�� 5���#�� �� �
������
�����#��� ��������� @��
���'� 6�!�!�!@9!� ������ ������'
@��
�� (��� ���������� �����
�� ��##��� ����
���� ���
��������!

� ������ ����������� ���� �
����� )�� �� ��������
��##������ /(��(� ��� ��#������ ��� �(�� �"��
����
�(���#������#��(��#�#5���5����!
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Credico Funding 1 - Performance to Date
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A4. Transaction Contact ListA4. Transaction Contact ListA4. Transaction Contact List
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Global Structured Finance 

+ 44 20 7174 5308
massimiliano.subba@bankofamerica.com

Massimiliano Subba
Associate

Debt Capital Markets

+ 44 20 7174 1397
gabriele.vianello@bankofamerica.com

Gabriele Vianello
Director

ABS Syndication

+ 44 20 7174 1135
alex.i.cha@bankofamerica.com

Alex Cha
Principal
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Structured Finance Department

+39 06 4716 5735
fpolimeni@iccrea.bcc.it

Francesco Polimeni
Managing Director

Structured Finance Department

+39 06 4716 2874
flucarelli@iccrea.bcc.it

Fabiana Lucarelli
Director

Structured Finance Department.

+39 06 4716 5950
slucchetti@iccrea.bcc.it

Silvio Lucchetti
Senior Associate
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