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Company profile and history

Factoring and discounting of credit with the public sector
Short-term credit insurance, sureties and construction risks

Data acquisition and credit recovery

Export credit, credit insurance, investment protection, sureties, reinsurance, financial guarantees, project & structured finance 
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Autumn agenda: SACE enters CDP Group 

Role and Mission

CDP supports Italy’s growth by use of its resources, 

mainly funded through the management of Italian postal 

savings. Its corporate objectives are:

 Financing of State, local authorities and public entities

 Support the internationalisation of Italian companies 

when such initiatives are secured by SACE or carried 

out in favour of SMEs for the purpose of supporting 

the Italian economy

 Acquiring equity investments in companies of major 

national interest, where these enjoy a solid financial 

position, performance and adequate profit-generating 

prospects

 Financing of projects, plants, networks and other 

infrastructure addressing public services

Key Financial Data (€ Bn)

2011 2010

Reclassified balance sheet data

Total assets 273,6 249,2

Cash and cash equivalents and interbank deposits 128,6 127,9

Postal funding 218,4 207,3

Shareholders' equity 14,5 13,7

Reclassified performance data

Net interest income 2,3 1,7

Net income 1,6 2,7

Performance ratios (%)

ROE 11,7 22,5

 Cassa Depositi e Prestiti SpA (CDP) is a joint-stock company under public control, with the Italian Government 

holding 70% and a broad group of bank foundations holding the remaining 30%. CDP holds shares in several 

Italian companies operating in Italy and abroad, including ENI, Terna, Snam Rete Gas, Fintecna. 

 In October, CDP exercised the option to purchase 100% of SACE’s shares from the Italian Ministry of Economy 

and Finance (MEF).

 In November, CDP finalised the acquisition of SACE through the payment to MEF of a first installment, 

corresponding to 60% of the book value of the company as at Year-end 2011.
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How does this affect SACE products (guarantees 

and insurance policies)

 Insured parties will continue to enjoy a two-tier protection scheme:

 SACE stand alone Balance Sheet strength

 Government of Italy full faith and credit guarantee

 Law Decree No. 95/2012 states that there will be no changes in the way SACE 

conducts its business (‘continuity in the way the Company manages its activities’)

 The same Law Decree confirms that ‘the commitments undertaken by SACE in the 

conduct of its business will continue to benefit of the Italian State guarantee’.
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Highlights SACE S.p.A.

New Commitments
€ 4.8 Bn

Outstanding Commitments
€ 34.4 Bn

Net income
€ 124.8 Mn

Shareholders' equity*
€ 6.2 Bn

Rating (Fitch)
A- Customers

25.000

Figures for the first half of  2012

*as of  31 Dec 2011



6

SAO PAULO
Brazil and Latin America

BUCHAREST
Central and Eastern Europe

ISTANBUL
Turkey and Middle East

MOSCOW
Russia and CIS Countries

JOHANNESBURG
Sub Saharan Africa

NAIROBI
Desk c/o ATI – Eastern Africa

MUMBAI
India and South Asia

HONG KONG
China and Asia Pacific

SACE’s International Network

SACE Offices operate as local regional hubs for major emerging/industrialised markets
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Time for another leap

 In 2012 government stimulus measures help offset the impact of the global crisis. In the second quarter 

GDP expanded by 0.4% compared to the previous three months.

 The core scenario is for the Brazilian economy to reaccelerate, though some concerns arise from the level 

of prices for raw materials and commodities which remain under pressure from slow growth in China.

 As host nation of the FIFA World Cup in 2014 and the Olympics in 2016, Brazil announced substantial 

investment plans in infrastructure for the next 5 to 7 years. Another major area of investment will be the 

Energy sector. Brazil discovered significant reserves of oil and local corporates are seen to engage in 

considerable capital spending over the coming decade.

The last decade in Brazil has been truly 

remarkable. The economy experienced 

a period of rapid growth and job 

creation as a result of disciplined 

economic policies . 

Will the pace of growth pick up again?

SACE AND ART - In 2011 SACE produced the catalogue of Brazilian artist Beatriz Milhazes
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Risk insured by Geographical Area

SACE’s Portfolio Top Five Countries

Saudi Arabia
€ 1.6 Bn

Turkey
€ 1.5 Bn

Brazil
€ 1.3 Bn

Russia
€ 5.3 Bn

Qatar
€ 1.7 Bn

(Excluding Italy)

SACE’s Outstanding Commitments: € 34.4 Bn

(Half Year 2012)
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Sub Saharan Africa

Turkey and Near East
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Latin America

Asia
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Russia and CIS

Italy

Latin America
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SACE’s activity in Brazil

Outstanding Commitments (1)

€ 1.3 Bn

New Commitments in 2012 (2)

€ 145 Mn

Current Pipeline
€ 1.2 Bn

Outstanding by Risk Outstanding by Sector
(% on Capital, Private Risk only)(% on Capital)

(1) 2012 Half Year Figures

(2) Data as at August 2012

Sovereign
19%

Private
81% Oil & Gas

48%

Metals & 
Mining
24%

Telecom
9%

Aviation & 
Shipbuilding

9%

Machinery
7%

Other
4%
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SACE’s activity in Latin America (exc. Brazil)

Outstanding Commitments (1)

€ 1.5 Bn

New Commitments in 2012 (2)

€ 885 Mn

Current Pipeline
€ 1.3 Mn

Outstanding by Country New Commitments by Country
(% on Total)(% on Total)

(1) 2012 Half Year Figures

(2) Data as at August 2012

Mexico
42%

Peru
15%

Colombia
15%

Panama
11%

Dominican 
Republic

6%

Venezuela
6%

Argentina
2%

Other
3%

Mexico
78%

Peru
19%

Other
3%



11

Trade flows between Italy and Brazil

Trade flows Italy-Brazil Italian Exports to Brazil by Sector

(2011, %)(€ Bn, time series)

 In 2011, Italian exports to Brazil amounted € 4.8 Bn, +23% compared to previous year. 

Supplies are mainly concentrated in Machinery (37% of total), Automotive (17%) and Metal 

(8%) sectors.

 In 2011, Italian imports from Brazil increased by 25% yoy at € 4.2 Bn. Purchases largely relate 

to mining products and food/alimentary.

 Italy is one of the leading investors in the Country. Over 500 subsidiaries of Italian companies 

are currently present in Brazil, of which more than 50% active in Manufacturing.
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Transaction highlights – Latin America
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Transaction highlights – Global  
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Rome
Piazza Poli 37/42 - 00187 Rome

Tel. +39 06 67361 •  Fax +39 06 6736225

Brazil
Al. Min. Rocha Azevedo, 456 – cj101 

01410-000 Sao Paulo

Tel. +55 11 31712138 • Fax +55 11 32664051

China
40/f Suite 4001 - Central Plaza 

18 Harbour Road - Wanchai, Hong Kong

Tel. +852 36202323 • Fax +852 36210227

India
805, 8th Floor, 349 Business Point

Western Express Highway, Andhei-East

400059 Mumbai, India

Tel +91 22 67728162

Romania
Str. Icoanei nr. 15, 3rd floor, sector 2 

010472 Bucharest, Romania 

Tel. +40 21 2102183 •  +40 21 2122896

Russia
Krasnopresnenskaja Naberejnaja 12

123610 Moscow

Tel. +7 495 2582155 • Fax +7 495 2582156

South Africa
Building 3, No 4 Karen Street, Bryanston 

2021 Sandton, Johannesburg

tel +27 11 2680623 • Fax +27 11 2680617

Turkey
Süzer Plaza, Askerocağı Cad. No:9 K:21 Apt:02

Elmadağ Şişli - 34367 - Istanbul (Turkey)

Tel. +90.212.2458430/1 - Fax. +90.212.2458432

How to contact us

www.sace.it

Bari
Via Amendola 172/5 - 70126 Bari

Tel. +39 080 5467763 • Fax +39 080 5467764

Firenze
Via Lucchese, 54/c – Sesto Fiorentino (FI)

Tel. +39 055 536571 • Fax +39 055 5365600

Lucca
Via Dante Alighieri 167 - 55100 Lucca

Tel. +39 0583 40071 • Fax +39 0583 400790

Milan
Via A. De Togni 2 - 20123 Milan

Tel. +39 02 4344991 • Fax +39 02 434499749

Modena
Via Elsa Morante 71 - 41123 Modena

Tel. +39 059 891240  • Fax +39 059 820832

Monza
Via Damiano Chiesa 3 - 20052 Monza

Tel. +39 039 3638247 • Fax +39 039 3638208

Pesaro
Via Cattaneo, 34 – 61121 Pesaro 

Tel +39 0721 383229 – Fax  +39 059 820832

Rome
Piazza Poli, 37/42 - 00187 Rome

Tel. +39 06 6736309 • Fax +39 06 6736770

Turin
c/o ICE - Via Bogino 13 - 10123 Turin

Tel. +39 011 836128 • Fax +39 011 836425

Venice
Via Torino 105 - 30172 Venice Mestre

Tel. +39 041 2905111 • Fax +39 041 2905103

Verona
Piazza della Cittadella, 12 – 37122 Verona

Tel. +39 045 8099460 – Fax +39 045 8041656

Gianluca Magistri

Head of Public Affairs

Tel. +39 06 6736.585

E-mail: g.magistri@sace.it
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Annex



Our products

Export credit and project financeExporting at favourable payment terms?

Protection of foreign investmentLooking to invest in high-risk countries?

Financial guaranteesDifficulty getting access to domestic credit?

Credit insuranceNeed to grant extended payment terms?

Sureties and construction risksBidding for contracts in Italy and abroad?

FactoringNeed to unfreeze credits?

16
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Export credit and project finance 

 Longer repayment schedules 

 Credit is protected, even in emerging countries

 Help with finding the best financial structure

Advantages for exporters

We insure against the risk of non-payment of loans

Export credit for supplies and projects using credit lines granted at competitive rates, also 

for project & structured finance transactions

Offer competitive terms of payment
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We insure foreign investments against political risk

Protection of foreign investments

 Possibility of expanding abroad in countries with a high growth potential but where there 

are political problems or an uncertain legal framework 

 Flexible insurance cover (possibility of selecting the individual risks to be insured)

 Better credit terms, as policy rights can be transferred to the lending bank

Insurance cover for the value of the investment against loss or non-payment of amounts 

due in connection with the investment as a result of political events (war, civil unrest, 

currency restrictions, expropriation, etc.)

Invest abroad with confidence

Advantages for companies investing overseas
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Financial guarantees for SMEs and large corporations

We facilitate access to credit by guaranteeing bank loans to companies

 Availability of favourable credit terms 

 Access to loans with longer payment schedules

 For SMEs: insurance cover for funding of activities to promote growth in international 

markets granted under framework agreements with leading financial intermediaries

 For Large Corporations: insurance cover for loans earmarked for specific investments 

abroad or to cover requirements for working capital in connection with international 

contracts

Advantages for the company that receives the loan

Easier access to credit
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Financial guarantees for infrastructure

and renewable energy sources

We foster the development of projects of strategic 

importance for the Italian economy

 Insurance cover for funding to develop infrastructure to expand the national transport 

system, improve telecommunications networks or promote the diversification of energy 

sources

 Insurance cover for funding of projects in each stage of the renewable energy chain: from 

research and development to the production of raw materials and machinery and building of 

power production plants

Advantages for the company that receives the loan

Funding for investment projects

 Availability of favourable credit terms 

 Access to loans with longer payment schedules
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Credit insurance

 Improvement of overall credit management

 Prior assessment of customers' solvency

 Active risk management

Insurance of turnover in Italy and abroad

Advantages for the policyholder

We insure companies against the risk of non-payment

 Total cover: insures the company's entire turnover with Italian and foreign buyers, or 

uniform segments of that turnover

 Partial cover: insures turnover relating to recurrent transactions with a particular 

foreign customer or group of selected customers
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Surety and construction risk insurance

 More efficient financial management

 No need to use bank credit facilities

We boost the competitiveness of companies bidding

for tenders in Italy and abroad

Advantages for the policyholder

 Surety: guarantees to cover contractual obligations (bid bonds, performance bonds, 

advance payment bonds, etc.) and performance of legal obligations (tax bonds, custom 

bonds, etc.), in connection with contracts undertaken in Italy and abroad

 Construction risk: insurance against risks associated with the construction of plant and 

civil works for companies carrying out civil, industrial or infrastructure works in Italy or 

abroad under public or private contracts

Peace of mind when executing large or small works
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Advisory services and training

Training schemes for international organisations involved in the internationalisation 

development process: companies, banks, professional business firms, industrial and trade 

associations, universities, export credit agencies

Advisory services and assistance to help companies identify opportunities for growth and 

develop new investment activities abroad

Over 30 years of experience at the service of companies, 

financial institutions and universities

Advisory

Training and technical assistance

Through its Africa Programme, SACE has launched a series of action plans designed to 

meet the growing demand for support of exports and investments in an area with relative 

economic stability though still characterized by high-risk.

In particular, SACE can provide guarantees for transactions carried out in countries that 

have made significant progress in terms of growth, per capital income and debt reduction, 

and are able to take on foreign debt without creating excessive macroeconomic 

imbalances. 

Africa Programme


