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OPERATOR:

FABIO RUFFINI:

ANDREA MANGONI:

Good afternoon. This is the Chorus Call conference operator. Welcome
and thank you for joining the doValue First Half 2019 Results Conference
Call. As a reminder, all participants are in listen-only mode. After the
presentation, there will be an opportunity to ask questions. Should anyone
need assistance during the conference call, they may signal an operator by

pressing "*" and "0" on their telephone.

At this time, | would like to turn the conference over to Mr. Fabio Ruffini,

Investor Relator. Please go ahead, sir.

Good afternoon, everyone. Thank you for joining our conference call on
doValue first half of 2019 results. Also attending the call from the
management of doValue, Mr. Andrea Mangoni, Chief Executive Officer
of the Group and Manuela Franchi, Chief Financial Officer. Andrea will
begin by highlighting the key messages of today’s session and reviewing
the growth opportunity ahead of us. Manuela will then continue with
more details on the financial results and will be available with the rest of

the team during the Q&A session which will follow. Over to you Andrea.

Thank you and good afternoon, everyone. | would like to begin by saying
| am proud to be talking to you for the first time as the Chief Executive
Officer of doValue. Giving back our banking license and changing name
was not simply rebranding. This company has been transforming over the
past 2 years, becoming more international, more diversified and able to
deploy its balance sheet strength for accretive growth. In the process, we
also reinforced our team and competencies by combining with Altamira, a
very complementary business and like-minded business culture, we

adapted to continue to succeed and now we are focused on execution.

Regarding the first half result, I would like to highlight a few points.



First, we continue to expand revenue and EBITDA in line with our
business plan targets. Collections showed a significant vatiability between
Quarter 1 and Quarter 2, but this was expected and it's consistent with our
target to expand collections in full year 2019 reaching approximately €2.1

billion based on an acceleration in the second half.

Secondly, the loan and real estate services market in Europe continue to be
well oriented. We secured the new mandates in every market. 2 mandates
in Italy for €1.5 billion and one small mandate in Greece, €2 billion of
NPL and REO mandates in Spain and Portugal and we are close to the
award of a €4.3 billion stock and flow portfolio in Cyprus. These positive
results confirm our leadership position and will support our growth
trajectory in the future. Lastly, we plan on updating the market on the
work we are doing both on the integration with Altamira and on the new
mid-term growth trajectory of the Group. In early November, with the Q3
results we will present an updated Business Plan which will build on the
progress made so far and find additional revenue and cost savings

opportunities.

In Slide 2, we represent the organizational change which we completed in
the second quarter of 2019. doValue is no longer considered a banking
Group, but rather a servicing company and is structured with a stronger
focus on business and regional markets. The regulatory process we
completed was complex and long because it involved the approval by
Bank of Italy and European Central Bank, but it’s already producing
results helping us grow and making the company more streamlined. It’s
important to underline that the current set up also maintains the positive
business features of a banking group as such the ability to service UTP
loans by lItalfondiario, a financial services company regulated by the
Italian banking code and with the highest standards in terms of internal

controls. In short, we designed a more focused structure which removes



the capital constraints of a banking group but still benefits from being able

to offer financial solutions to clients, as in the case of UTP.

In Slide 3, we focus on Altamira and some of its distinctive features.
Altamira’s AUM stands at about 57 billion euro, as a result of new
mandates won during the first half of 2019, especially in Spain and
Cyprus, and the usual trend of collections, REO sales and write-offs.

Altamira continues to be successful in attracting new business in the
competitive market and diversifying away from its main clients. This is
one of the features that attracted us the most when we scouted for a partner

in Spain.

If you compare Altamira collections to doValue, you will notice that the
implied collection rate is much higher. This is a natural consequence of
the different legal system in Spain as compared with Italy, implying
different collection curves, shorter time to collect, and also the different

asset focus with a high proportion of REO activity.

In terms of main AuM metrics, Altamira scores similarly to doValue, so a
highly corporate, secured portfolio which generates and interesting mix of
fees, since in Spain nearly 40% of servicing revenues are made up of base
fees. In conclusion Altamira is showing a positive trend that perfectly

complements the rest of the Group.

In the next page, one of the feature that is perhaps less well understood
about doValue. Client's needs’ are increasingly complex and we are ready
to offer services to help them extract value from different asset classes,
both loans and real estate. We are moving from being an NPL servicer to
a business service operator, supporting asset owners of loans, either
performing loans, non-performing loans or unlikely to pay, real estate, to

help them execute on their management strategy.



Asset owners across Southern Europe can rely on doValue and have one
counterparty for all services in the loan and real estate value chain, starting
from credit management and master servicing, to Real Estate sale,
development and property management. Every step of this value chain,

moreover, has potential for us to cross sell our data services.

The diversification of our offer has also important implications in our
revenue model, which is more diversified in terms of base or fixed fees,
variable fees and service fees.

For example, as the real estate revenue component grows, doValue is less
reliant on AUM and can count on a more stable, recurring source of

revenue.

On Page 5, an overview of the Southern European market. This is where
most of the potential is concentrated in Europe and where doValue can
count on leadership positions which, based on the results achieved so far

in 2019, are reinforced.

Beginning with Italy, the NPE servicing market had a slower start of the
year, but after has become more active and we were successful in securing
new NPL servicing mandates. We are pursuing several opportunities and
are confident to be able to share more good news in the second half of
2019.

The market itself has become more active in UTP with large size more
complex transaction. We expect more to come in the next few moments
and are committed to be playing a significant role in the servicing of this
growing asset class for which we have created a dedicated team.

Turning to Greece, a very active market despite the transactions already

happened, our operational results with the solar portfolio gave us top



MANUELA FRANCHI:

credential with the systemic banks, and we expect more market
developments in terms of structure transactions. In the meantime, we
focus on execution and on advising investor clients on deals in the
pipeline, while we expect other large transaction will happen in the market

in the next 12 months.

Spain and Portugal, have been very positive so far in the year with
relevant portfolio wins by Altamira. Portfolio size in pipeline is medium-
to-low but there is fairly high number of processes active both in NPL and
REO. Finally Cyprus, a market where doValue is clear leader and that we

expect to bring more good news in the future.

From this quick review, the benefits of diversification are already visible,
as market at different stages of development and activity level can balance
each other and reduce volatility.

This factor, plus the complementarity of doValue and Altamiras’ top
clients, which we aim to serve across markets, makes us confident to be

best positioned to capture the opportunity in the European market.

With this the introduction is over, and | leave the floor to Manuela.

Thank you, Andrea. Before going through the quarterly results, I'd like to
remind you that the P&L, differently from the balance sheet of doValue,
does not include the contribution of Altamira. The acquisition of Altamira
has been completed on June 27. So this has allowed us to consolidate the

P&L starting from July 1.

However, we have provided in the press release also pro forma accounts
for the first half of ‘19 and for 2018 for your comparison. There are
certain costs related to the closing of the transaction as it is typical in these

cases, as well as other nonrecurring items, results of the reorganization



process which are clearly highlighted in our reporting and included in the
first half figures. For this reason, we record both ordinary and non-

ordinary figures for you to compare the basic trends in the business.

| would like to stress that our dividend policy applies to net income
excluding non-recurring items, so a higher amount in ‘19 as compared

with the reported numbers.

Now, the key figures for the first 6 months of ‘19. The reduction in Italian
GBV by 7% to €80.6 billion from €86.8 billion at the end of June of ‘18.
When including Greece, the total portfolio is €82.1 billion, so in line with
2018. These figures clearly do not include Altamira AuM and neither the
recently awarded contracts in Italy and Greece which will enter the active
phase of credit management between the end of this year and beginning of

next year.

Gross collection is €886 million only a slight growth year-on-year and a
significant growth if we compare to the lower AuM. This trend was
expected as part of the full year collection seasonality, with more weight
on the second part of the year vis-a-vis the first part, will see a significant

growth to achieve the €2.1 billion target we aim for the end of the year.

Gross revenues stood at €112 million up 6.5% driven by the increase in
performance fees, indemnity fees and ancillary services. Net revenues are
up by higher rate, +9%, as we reduce our reliance on outsourcing services
in line with our Business Plan objectives. EBITDA excluding non-
recurring items stood at €39 million plus 11% vis-a-vis last year with an

improved margin of 2 percentage points to 35% EBITDA margin.

The non-recurring items in the period at EBITDA level were equal to

€10.2 million and relate to the completion of our corporate structuring



projects and the closing of the Altamira acquisition. For example, in this
fees we have included the advisors fees, the lawyers and due-diligence

providers, which we used in the Altamira project.

At net income level, there are non-cash...non-recurring write-offs of
DTAs due to lower tax rates of de-banking for €10.8 million and the
impact of ongoing HR efficiency plan for €2.4 million pretax value. Both
elements were flagged to you in the Business Plan presentation of last
year. Therefore, net income excluding non-recurring items was 27% up at

€26.6 million, vis-a-vis a reported of €4 million.

Lastly, net debt, at the end of June includes the acquisition of Altamira
and stands at €320 million implying a pro forma leverage of 1.8 times
much below the indication we give you in the past. As we will see later in
the presentation free cash flow generation continues to be strong and we

plan on the leveraging very rapidly.

Let's move now to Page 8, where we show the evolution of assets under
management. GBV was stable as compared with the end of 2018. The
positive sides of this result is linked to new contracts, for €2.3 billion
coming from the two GACS securitization we onboarded in the last
quarter, and €0.7 billion in inflows from existing clients, which should

continuously see a positive trend year-on-year, quarter-on-quarter.

On the flip side, we have write-off of €2.1 billion associated to collections
as well as portfolio sold by clients for €1.6 billion, on top of the €0.9
billion of collection.

Today, we shared some good news in terms of new contracts in every
market, which are not currently reflected in the AuM, but will support our

growth profile going forward.



Turing now to Page 9, our portfolio metrics are in line with the previous
quarters and similar to the Altamira one we commented on earlier. A
mostly corporate secured portfolio with a larger ticket size, which requires

a complex approach to recovery, which is where the most value is created.

Investor clients are now at 75% of GBV, nearly twice as much as 2 years
ago. And client diversification is now dramatically better with the

Altamira portfolio, which has no overlap.

Moving now to page 10, we compare quarterly collections to the historical
seasonality, which is sometimes significant and can change from one year
to the other. We think of collection on yearly basis and this is how clients
KPIs are built. And the result so far in 2019 allow us to look with

confidence at growing collection for the full-year 2019.

In terms of collection rate, we are starting positively at 2.5%; supporting
our ambitions to improve collection efficiency and goes over 2.6%
investor collection rates by 2020. Hopefully, with the room to do better,

we aim of achieving €2.1 billion in collection in 2019.

On Slide 11, we show trajectory in ancillary in other revenues. We expect
ancillary revenues to grow about in line with the rest of the business in
absence of extraordinary transactions, which would improve the growth
profile dramatically. This is an area where there are plenty of small-sized
interesting growth opportunities. In H1 *19 ancillaries and other revenues
grew by 32%, due to growth in master servicing activities driven by the
shift towards investors, which also requires master servicing, data
remediation services supported by the GACS securitizations and a positive

trend in judicial management. This revenue includes also the cost



reimbursement of the running costs of the operation in Greece for about
€2.8 million.

Next slide includes the items, which make up our gross revenue.
Performance fee was slightly up and so were indeminity fees, this is more

than compensated the reduction in the base fee in line with the AuM.

Net revenues benefited from a reduction in outsourcing fees, at 9% of
Gross Revenues in the first half as opposed to 10% a year ago. As
mentioned, this is an early result of our business plan objective to limit

outsourcing to the smaller loans below certain size thresholds.

Focusing now on operating expenses, our cost base, net of non-recurring
items to show underlying trends. EBITDA margin is up to by 2% points
to 35% on a cost base that is higher because of HR expenses due to the
growth on the Greek and UTP servicing platform.

On this front, we decided to take a cost reduction with our 2018-2020
business plan and reduced headcounts as indicated in June of last year by
7% of total. So far in 19, 85% of such target has been achieved by
supporting early retirements. The program will continue until the end of

the year with the some more recurring cost to come.

. On the whole, the mechanics of the early retirement program results in a
more spread-out uptake but also in a lower cost for the company. The cost
benefits of this efficiency plan will be visible already in the second half of
2019 and will have full effects in 2020.

As for the other costs, IT was only marginally up due to investment in
software, which we are anticipated. But we tend to expense even this

investment with one-off IT expenses. The real estate cost is reduced by



€0.8 million. General expenses increased in line with the ramp up of the
Greek and the UTP operation. In short, cost controls remain a priority at

doValue and support our ambition to expand margins.

On Slide 14, 1 would like to focus now doValue balance sheet and change
of the recent extraordinary projects just completed. The combination with
Altamira give rise to new intangible assets mostly in the form of servicing
contracts, which are depreciated according to their natural expiry, longer

than what's done under the previous ownership at Altamira level.

The preliminary PPA assessments subject to changes with the full-year
accounts gave rise to a limited goodwill of €97 million and with new
intangible assets also for brands and software. The PPA exercise will be
completed, as | mentioned, with the final accounts as typical for this

financial item.

Besides net working capital, which I will detail in the next slide, the
liability side now includes the financing of the acquisition. The balance
sheet has expanded, but it has remained free of risk related to purchased
debt, an important differentiator to doValue as compared to most listed

peers

Let’s move now to the working capital and net debt description. Net
working capital went up by about 5% at constant perimeter over the past 6

month, at a much lower rate than the 9% growth in revenue.

In other terms, net working capital has improved as a proportion of sales.
The end of June amounts show an increase to nearly €160 million only
due to first time inclusion of Altamira. doValue’s net debt stands less than
€320 million so at very limited levels at below 2 times EBITDA, despite

an acquisition, which transformed our business profile.



ANDREA MANGONI:

Q&A

The financial structure is now much more efficient than running on net
cash and in our desire for growth, still goes hand in hand with
commitment to limiting leverage at up to 3 times net debt to EBITDA.

Finally, on Page 16, the cash flow trend over the first half of ’19.

Nearly 30 million of reported EBITDA, net of limited cash absorption
from capex and net working capital, produced free cash flow of about

€20.8m, also supported by the absence of cash taxes.

Besides operating cash flow, we paid out more than €36 million in
dividend and closed the acquisition of Altamira Asset Management, which
resulted in the end...in the net debt of €320 million. The organic ability to
generate substantial, predictable cash flows allowed us to grow and
remunerate investors and will enable a quick deleverage path going

forward, also counting of Altamira’s strong cash flow generation profile.

Thank you for your attention.

Sorry Manuela. We have a positive news because during Manuela’s
speech Standards & Poor's communicated to our IR, they did improve our
servicer rating, it means Standard & Poor's, as Fitch did before confirmed
our top ratings. doValue has been smoothly going through the integration
of the acquisition while further increasing ratings. This confirms doValue
quality of operations and focus on the results at the top of the competitor's

rating.

So we are available for your questions.



OPERATOR:

BORJA RAMIREZ:

ANDREA MANGONI:

BORJA RAMIREZ:

OPERATOR:

ANDREAS MARKOU:

Excuse me; this is the Chorus Call conference operator. We will now
begin the question and answer session. Anyone, who wishes to ask a
question may press "*"and "1" on their touchtone telephone, to remove
yourself from the question queue, please press "*" and "2". Please pick up
the receiver, when asking questions. Anyone who has a question may

press "*"and "1" at this time.

The first question is from Borja Ramirez with Citi. Please go ahead.

Hello, good afternoon. Thank you for your time. | have a very quick
question. | understand that the Altamira acquisition has been closed. And
you still have some additional leverage in the...up to your 3 times net debt
to EBITDA target. In the event that you were to do further acquisitions.
Do you have any regions that you would be more interested or focused?
Thank you.

First of all, in terms of the footprint of the hypothetical acquisition. Our
markets are Portugal, Spain, Italy and Greece. So if in theory, we will
consider some acquisition, it will be in the areas | said before. In terms of
leverage, we confirm our 3 time net financial position on EBITDA as the

maximum we are putting in our current Business Plan.

Understood. Thank you very much.

The next question is from Andreas Markou with Berenberg. Please go

ahead.

Hi there, thank you very much for the presentation and for taking my
question. | have a few actually. So maybe | will give them one-by-one to

you. So the first one is on SAREB, if you have any update? And maybe



ANDREA MANGONI:

just the second one...just a follow-up on the M&A, we've been hearing a
lot of press speculation about M&A in Italy specifically. And what would
you say to the possibility of you either buying your biggest competitor
Cerved or potentially merging with them? So these are the first 2

questions. Then I'll follow-up. Thank you.

On SAREB, our contract with SAREB it not expiring. But SAREB, it has
started with a negotiation with all the players to negotiate terms and
condition of the current contracts, and in theory expand the length of the
contract itself. So we are entering into this negotiation. 1 think the main
characteristics of the negotiation itself will be the reduction of the
numbers of counterparties in line with the presentation of SAREB to the
market | think it was 3 months ago. And we strongly believe we can be
one of the “survivors”. So at the end we can expand our business with
SAREB both in terms of size and in terms of duration of the contract. The
time schedule is not clear because SAREB is currently negotiating its
contract with Haya, first one to expire. So the time schedule of the overall
negotiation, is not so clear, but with SAREB we are extremely positive.
First of all, because the performance of Altamira, so far is quite positive

for us.

On the hypothetical consolidation, first of all, the consolidation...the
internal consolidation [in Italy] it is not our main priority. And second, in
our case, price is extremely important. For doValue, the financial
discipline is key and we don’t want to dilute the profitability of our
shareholder, because in our business size, it’s important but it's not
everything. Having said that, the consolidation is coming, so we are ready
to consider hypothetical transaction, but again, it’s not our main priority
because the priority of doValue is the execution being on track on our
business plan in terms of performance. And second we are not able to pay

quite aggressive price in the name of the consolidation, it’s a quite



ANDREAS MARKOU:

ANDREA MANGONI:

FABI10 RUFFINI:

important point. 1 think that with the transaction with Apollo to buy
Altamira, it was an important test in terms of acquisition, so again we can
consider our participation in the consolidation game coming, but just if the
price of hypothetical target will be in line with our financial guidelines.

Okay, thank you very much. Maybe just quick follow-up, so, once again
do you see a potential risk that the contract might even be changed, if |
say, before its formal expiry date, so in essence you might have much
lower fees from even let's say next year or 2021. So, that’s one, and
maybe | should follow-up with a couple more questions, are you in
anyway worried about any deterioration in the microeconomic
environment in Italy and potential deterioration in the collections rates. |
think the write-off ratio is increasing slightly if I am not mistaken, so if
can clarify a bit on that. Then, on the IT investment, so year-on-year your
P&L IT is the same and then your CAPEX is also similar year-on-year,
should we expect to see a spike in either of them for H2, for IT
investments. And | have one last question | will leave it for later? Thank

you.

On SAREB, current contract will expire in 2022, and we can consider it,
to negotiate with SAREB, the new contract, or not, before 2022. And |
think we can do it but just if the result of the negotiation with will be at
least NPV neutral, if not, again our contract will expire in 3 years time.
On the second question, 1 will leave the floor to Fabio.

| wouldn't say we are worried about the macro conditions; actually it's
been mildly supportive so far. So, you mentioned write-offs that they
have been higher in Q1, but then they have normalized in Q2, if you see
them on the LTM basis the trend is at 2 to 2.5 time collections. So, give or
take quarterly volatility we are trending in line with our expectation

implying the collection rates on the full life aren't changing as compared



MANUELA FRANCHI:

ANDREAS MARKOU:

MANUELA FRANCHI:

ANDREAS MARKOU:

to what we expected. There is also mild positive on the forward flows,
you | am sure have noticed that have been falling consistently over the
past 3 years up to the end 2018 and we are seeing stabilization, if not a

slight uptick so far in 2019. So, I wouldn’t say macro is a concern.

Last point on the CAPEX plan. We continued to, you know, make
efficiencies and invest on the platform. So we don’t project a CAPEX
spike, but we continue to invest as planned. So, to answer to your
question, you know, it's not going to be in the future a number which is
significantly higher than in the past. But, still will be there because it's

important to always upgrade and make our system more efficient.

So, that will be both CAPEX and on the P&L side or just CAPEX, right?

It’s mostly on the CAPEX side, because most of the...you develop
depending on what type investments you make, some go to OPEX, but
most go to CAPEX, so | was referring more to CAPEX.

My final question is basically on the new AuM. So, first of all in Italy, are
you comfortable with €5 billion of new AuM this year, I mean, from the
tone it seems you are, but just confirming. The second is on UTPs, should
we expect any new UTP, AuM by the end of this year. Then, Spain, you
mentioned a €1.6 billion portfolio, I believe most of it, if not all of it
comes from the strategic investor who has remained with...with Altamira,
SO you see any new opportunities again by the end of the year. And lastly
Greece, | mean, Greece, we have a had a couple of NPL sales, but it looks
like you haven’t really participated unfortunately in both. And do you
expect again any new portfolios by the end of the year excluding any
possibility for M&A? Thanks.



ANDREA MANGONI:

ANDREAS MARKOU:

ANDREA MANGONI:

ANDREAS MARKOU:

ANDREA MANGONI:

MANUELA FRANCHI:

ANDREAS MARKOU:

MANUELA FRANCHI:

So, the first question was on our new acquisition in terms of GBV, is that
right?

Yes, but basically you are at €1.5 billion which...?

Yes, yes. We will be on track on our €4 to €5 billion acquisition for this

year on, | mean, NPL.

Yes.

On the UTP, we are little bit restricted, but I think we can give you some
positive news last quarter of this year. And on Spain and Greece, we will

leave the floor to Manuela.

Actually the additional amount comes from portfolios from 4 investors.
So it is pretty diversified, also you have seen in Portugal it’s 2 investors,
while in Greece, we were awarded a small portfolio coming from investors
on top of possible M&A. You know 2 platforms have been awarded or
are in the process of being finally awarded, so...but there are other banks
that might come to market so we monitor both the ongoing business
opportunity as well as the potential M&A.

But | guess there is less conviction about new AUM in Spain or Greece for
this year?

No, actually not because the track record in the first half has been good
and we continue to...the team in Spain continues to work on several due
diligence. The market is very, very active and there are many
opportunities in the market, obviously it depends on the buyer you do the
diligence for if they win or not but the pipeline of due diligence is very

large and therefore also the opportunity to gain new mandates.



ANDREAS MARKOU:

MANUELA FRANCHI:

ANDREAS MARKOU:

OPERATOR:

GURJIT KAMBO:

MANUELA FRANCHI:

And that’s for both Spain and Greece.

Yes.

Okay. Thank you very much. Thank you.

The next question is from Gurjit Kambo with JP Morgan. Please go

ahead.

Hi, good afternoon. To be honest, a lot of questions were asked by
previous caller. But just a couple remaining, firstly in terms of Greece
how long should the business need to become to...I guess become
profitable. So | think at the moment it is sort of like cost plus sort of
model at the moment. That’s the first question. The second one is in Italy
the €2.1 billion of collections that you indicate for the year, what gives
you the confidence, you know is there is sort of a pipeline that you can see
that will collected initially that’s the second one? And the third one, just
what is the tax rate that we should be using going into the second half of
the year? Thank you.

Okay. In Greece actually in the second part of the year, the platform will
be already profitable in the sense that, as you might remember, the...our
agreement with banks is to switch to a normal fee structure. So we expect
in the last part of the year to agree the fees for the portfolio which will be
regularized and will mean a positive profitability for the platform already

on the current perimeter.

In terms of collection, the seasonality is pretty standard in our business.
Maybe, if you look to Page 10, you can see how, you know the first

quarters of the years represents around 40% of the total...35% to 40% of



GURJIT KAMBO:

ANDREA MANGONI:

GURJIT KAMBO:

the total collection, and therefore the estimate for the second part is higher
but has been historically like this. And it is due to a couple of factors.
One is the structure of the bonus scheme of the asset management staff
and...but the most important factor is the fact that the courts tend to pay
the cash and release the cash from the legal procedures at the end of

December of each year.

In terms of tax rate, we moved from 33% tax rate to, you know just below
29% tax rate. This year will be actually a little bit lower as you might
have appreciated already in the second Q, because we have released some
you know, funds related to claims which are not anymore, you know
executable and therefore the marginal tax rate for this year will be even a

bit lower than that.

And then can | just ask one follow up question, just in the Greek market.
In terms of, you know there was portfolio sales that was...some contracts
that you didn’t win. Do you think the competitors are winning, you know,
is it because they are potentially co-investing or there is other reasons why

they are potentially wining those contracts.

| think, first of all, our experience is on the Eurobank transaction, because
we didn’t participated to the Piraeus transactions. And on Eurobank, the
main driver of the decision of Eurobank to give exclusivity to our
competitor was not because of the price and the offer on the platform side
of the business, but the main driver was the price of the portfolio. So this
is the main reason why I think Eurobank prefer our competitor because he

was more aggressive in terms of portfolio pricing.

Is there something you would consider like going in...should be coming
more...not on a large scale or would there be certain opportunities where

you would consider buying that well and to servicing it.



ANDREA MANGONI:

GURJIT KAMBO:

ANDREA MANGONI:

GURJIT KAMBO:

OPERATOR:

FABIO RUFFINI:

No.

Thank you.

We confirm our business model. Our business model it is asset light, low
risk. We are not that purchaser and our co-investment is limited to the
alignment of interest with our client so definitely no.

Thank you very much.

Gentlemen, there are no more questions registered at this time.

Thank you everyone for participating in the call.
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may be material errors, omissions, or inaccuracies in the reporting of the substance of the
conference calls.

In no way does doValue assume any responsibility for any investment or other decisions made
based upon the information provided on this web site or in any event transcript.

We reserve the right to make changes to documents, content, or other information on this web
site without obligation to notify any person of such changes. In the conference calls upon which
transcripts are based, companies may make projections or other forward-looking statements
regarding a variety of items. Such forward-looking statements are based upon current
expectations and involve risks and uncertainties. Actual results may differ materially from those
stated in any forward-looking statement based on a number of important factors and risks, which
are more specifically identified in the companies’ most recent regulatory filings. Although the
companies may indicate and believe that the assumptions underlying the forward-looking
statements are reasonable, any of the assumptions could prove inaccurate or incorrect and,
therefore, there can be no assurance that the results contemplated in the forward-looking
statements will be realized.

This message is not a recommendation, advice, offer or solicitation to buy or sell a product. This
document is not intended to be legally binding. doValue accepts no liability for any direct,
indirect or consequential loss or expense which you may incur as a result of acting or omitting to
act in reliance on this document.



