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DIRECTOR'S REPORT ON OPERATIONS 

 

 

1. Activity performed 

 

The Company was established on 03 March 2008 pursuant to law no. 130 of 30 April 1999, which, as 

is known, regulates securitisation transactions in Italy.  

The Company requested and obtained registration under number 40680 in the General Register of 

Financial Intermediaries pursuant to art. 106 of Leg. Decree no. 385 of 1 September 1993 385 and 

subsequent amendments (consolidated banking law). 

Legislative Decree no. 141 of 2010, as modified by Legislative Decree no. 218 of 2010, sets out that 

the vehicle companies for the securitisation are to be established as joint stock companies. 

With subsequent Measure of 29 April 2011, published in the Official Journal no. 110 of 13 May 2011, 

the Bank of Italy provided for, in art. 11, the cancellation from the register envisaged by 106 of Leg. 

Decree no. 385 of 1 September 1993 of the vehicle companies for the securitisation that on the date of 

the same Measure coming into force (13 May 2011) were already registered in the above-mentioned 

register. 

With effect from 14 May 2011, these were registered in the Register of vehicle companies for the 

securitisation held by the Bank of Italy. 

As better illustrated in Part A of the Supplementary Notes, these financial statements have been drawn 

up in application of international accounting standards IAS/IFRS, as set out by art. 2 of Leg. Decree 

no. 38 of 28 February 2005. 

In compliance with the Articles of Association and the provisions of the aforementioned law, the 

Company's exclusive purpose is the performance of one or more credit securitisation transactions 

pursuant to law no. 130 of 30 April 1999, through the purchase of existing or future pecuniary 

receivables by the Company or another company established pursuant to law no. 130/99, financed by 

issuing securities (by the Company or another company established pursuant to law no. 130/99) 

pursuant to art. 1) par. 1, letter b) of law no. 130/1999, with methods that exclude the assumption of 

any risk by the Company. In compliance with the provisions of the aforementioned law, the 

receivables pertaining to each securitisation transaction constitute to all effects a separate equity from 

the Company's equity and the equity relating to other transactions on which actions by creditors other 

than the holders of the securities issued to finance the purchase of the aforementioned receivables are 

not admitted. 
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Within the limits allowed by the provisions of law no. 130/1999, the Company may perform accessory 

transactions to be stipulated for the successful outcome of the securitisation transactions performed by 

it, or in any case that are instrumental in fulfilling the company purpose, as well as re-investments in 

other financial assets of the funds deriving from managing the receivables acquired and not 

immediately used to satisfy the rights deriving from the aforementioned securities. 

 As part of said goal, the company completed 2 securitisation transactions: the first during 2009; the 

second during 2011. 

As part of the first transaction, on 16 July 2009 the Company purchased without recourse from Cassa 

di Risparmio di Bolzano S.p.A., pursuant to the combined provisions of art. 1 and art. 4 of the Law on 

Securitisation, a portfolio of receivables which can be identified in bulk, represented by mortgage loan 

agreements and first voluntary property-backed residential and commercial mortgage agreements on 

properties originating from Cassa di Risparmio di Bolzano S.p.A. 

The Company has financed the purchase of the receivables by issuing asset backed securities on 28 

July 2009, with limited recourse on the acquired receivables. 

It should be noted that, in order to continue to benefit from refinancing at the European Central Bank, 

a second rating was requested for the securities issued prior to 1 March 2010, not lower than certain 

parameters, starting from 1 March 2011. To this end the Company obtained in February 2011, a second 

rating from Standard and Poor’s Ratings Services, making the necessary contractual amendments inter 

alia: Class A securities were rated AAA by S&P (sf). 

As part of the second transaction, on 24 November 2011 the Company purchased without recourse 

from Cassa di Risparmio di Bolzano S.p.A., pursuant to the combined provisions of art. 1 and art. 4 of 

the Law on Securitisation, a portfolio of receivables which can be identified in bulk, represented by 

mortgage loan agreements originating from Cassa di Risparmio di Bolzano S.p.A. 

 The Company has financed the purchase of the receivables by issuing asset backed securities on 02 

December 2011, with limited recourse on the acquired receivables. 

Due to the principle of separation of each securitised equity, the equity and economic situation of the 

securitisation transaction is shown in part D, section 1 letter F of the Supplementary Notes, in 

compliance with the provisions of specific regulations issued by the Bank of Italy. 

The Financial Statements as at 31 December 2012 show a breakeven result following the re-debiting of 

the net overheads to the separate equity. 
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Performance of the reference market in 2012 

The global economic situation continues to feel the effects of many factors of uncertainty 

related to the effects of fiscal consolidation in advanced economies. 

The crisis of sovereign debt in the Euro Area and the uncertainty concerning the effectiveness 

of European policies have affected the Italian financial market with particular intensity. As 

much as the spread between the yields on Italian and German ten-year government securities 

decreased at year-end, the end of the crisis continues to depend on the implementation of 

effective measures directed towards growth.  

 

 

3. Significant events of the Year 

As part of the first transaction, during the year the Company proceeded with the partial repayment of 

the Class A securities in the amount of Euro 51,498,080. 

It should be noted that, on 14 May 2012, the rating agency Moody's downgraded the rating attributed 

to Cassa di Risparmio di Bolzano S.p.A, and lowered it from Baa2/P-2 to Ba1/NP. According to the 

contractual documentation of both transactions, if the rating assigned to the Servicer is lowered below 

Baa3 by Moody's, a Back-Up Servicer will be appointed. On 11 July 2012, as part of each 

securitisation transaction, the Company, upon the Security Holders' request and with the prior consent 

of the Representative of Security Holders, therefore signed a Back-Up Servicing contract in order to 

appoint Cassa di Risparmio di Volterra S.p.A., an entity that meets the requirements stipulated in the 

Servicing Contract, as Back-Up Servicer.  

With reference to the rating attributed to securities issued by the Company as part of the two 

securitisation transactions, it should be noted that, as a result of the downgrading by the rating agency 

Standard & Poor's, of Italy's sovereign rating from A/A-1 to BBB+/A2 occurred on 13 January 2012 

on 23 January 2012, the same agency downgraded Class A securities from AAA(sf) to AA+(sf). 

Furthermore, as a result of Moody's downgrading of Italy's sovereign rating of from A2/P-1 to A3/P-2 

occurred on 13 February 2012 as well as the subsequent downgrading from A3/P-2 to Baa2/P-2 

occurred on 13 July 2012, this agency has also reviewed the rating attributed to the Class A securities 

of both transactions: on 21 February 2012 the rating was reduced from Aaa (sf) to Aa2 (sf) and, on 2 

August 2012 it was further lowered from Aa2 (sf) to A2 (sf). 
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4. Information on the Company situation, its performance and the result from operations 

As regards the corporate equity and the company business, no information is available in addition to 

the information provided in the Supplementary Notes. 

Performance indicators in particular are not pertinent to the corporate equity; for the trends in the 

separate equity, please refer to part D section F of the Supplementary Notes. 

 

5. Significant events occurred after the end of the Year 

No significant events have occurred after 31 December 2012. 

 

 

6. Business outlook 

Management will be focused on the regular continuation of the transaction in progress. 

 

7. Continuity of the company 

While drawing up the Financial Statements the existence of the assumptions related to the ability of the 

Company to operate as a working entity for a period of at least twelve months after the reference date 

of the Financial Statements was assessed. In this respect, all the information available and the 

company's specific business were considered. The company's exclusive purpose, in compliance with 

Law no. 130 of April 30, 1999, is the performance of one or more securitisation transactions. 

Consequently, these Financial Statements were drawn up on a going concern basis, as no events have 

occurred or conditions exist that may lead to any doubt arising as to the company's ability to continue 

operating as a working entity. 

 

8. Report on the corporate governance and ownership structures 

The Company's exclusive purpose is the performance of one or more credit securitisation transactions 

pursuant to law no. 130 of 30 April 1999, through the purchase of existing or future pecuniary 

receivables by the Company or another company established pursuant to law no. 130/99, financed by 

issuing securities (by the Company or another company established pursuant to law no. 130/99) 

pursuant to art. 1) par. 1, letter b) of law no. 130/1999, with methods that exclude the assumption of 

any risk by the Company. In compliance with the provisions of the aforementioned law, the 

receivables pertaining to each securitisation transaction constitute to all effects a separate equity from 

the Company's equity and the equity relating to other transactions on which actions by creditors other 

than the holders of the securities issued to finance the purchase of the aforementioned receivables are 

not admitted. 

Within the limits allowed by the provisions of law no. 130/1999, the Company may perform accessory 

transactions to be stipulated for the successful outcome of the securitisation transactions performed by 
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it, or in any case that are instrumental in fulfilling the company purpose, as well as re-investments in 

other financial assets of the funds deriving from managing the receivables acquired and not 

immediately used to satisfy the rights deriving from the aforementioned securities. 

 

As part of the aforementioned business purpose, in 2009 the Company started a first securitisation 

transaction through the purchase of pecuniary receivables from mortgage loan agreements and first 

voluntary property-backed residential and commercial mortgage agreements on properties assigned by 

Cassa di Risparmio di Bolzano S.p.A. and the issue of asset-backed securities listed on the Irish Stock 

Exchange in July 2009.  

As part of the aforementioned business purpose, in November 2011 the Company started a second 

securitisation transaction through the purchase of pecuniary receivables from mortgage loan 

agreements and first voluntary property-backed residential and commercial mortgage agreements on 

properties assigned by Cassa di Risparmio di Bolzano S.p.A. and the issue of asset-backed securities 

listed on the Irish Stock Exchange in December 2011. 

Consequently, pursuant to art. 123-bis Leg. Decree no. 58 of 24 February 1998, the report on the 

management of companies issuing securities admitted for trading in regulated markets, must contain a 

specific section, called “Report on the corporate governance and ownership structure”, in which, 

pursuant to par. 2, letter b), of the same article, the information is reported concerning the “the main 

characteristics of the risk management and existing internal control systems in relation to the process 

of financial information, also consolidated, where applicable”. 

The Company has no employees. To pursue its business purpose and consequently also for the 

activities connected to the risk management and existing internal control systems in relation to the 

process of financial information, the Company makes use of representatives appointed ad hoc. The 

contractual documentation of the securitisation transaction governs the appointment and specifies the 

activities that each Company representative is obliged to perform. This information is also contained in 

Part D, Section F.3, of the Supplementary Notes.  

The representatives for the transaction are appointed among the subjects that professionally carry out 

the activity requested from them by the Company. This task must be carried out by the representatives 

in compliance with applicable regulations and in such a way as to allow the Company to punctually 

fulfil the obligations deriving from the documents of the transaction and the law.  
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The main roles covered by these representatives are as follows: 

(i) Servicer, dealing with, among other things, the management of the acquired receivables;  

(ii) Corporate Servicer, dealing with the administrative and accounting management of the 

Company; and  

(iii)   Cash Manager, Computation Agent and Paying Agent, who deal with cash, calculation and 

payment management services.  

In particular, the Servicer is the “subject entrusted with collecting the transferred receivables and the 

cash and payment services” pursuant to article 2, par. 3, lett. (c), of law 130/1999. Pursuant to article 2, 

par. 6, of Law 130/1999, the role of Servicer may be covered by banks or by intermediaries enrolled in 

the special list under art. 107 of Leg. Decree no. 385 of 1 September 1993, which are in charge of 

making sure that the transactions comply with the law and the offering circular.  

Pursuant to the Measure by the Bank of Italy of 23 August 2000, the Servicer shall fulfil tasks of an 

operating nature as well as "guarantee" functions concerning the correct performance of the 

securitisation transactions in the interest of security holders and the market in general. 

Finally, financial information is prepared by the Corporate Servicer mainly using the data supplied by 

the subject entrusted with the management of the acquired receivables. 

As issuer of securities allowed to be traded in markets regulated by the European Union, the Company 

is subject to comply with the provisions of European Directory 2004/109/EC (Transparency Directive).   

The Company, which originally chose Ireland as its member state of origin and confirmed this choice, 

at the time of renewal (meant to occur only with reference to the securities issued as part of the first 

transaction, since the securities of the second securitisation were issued on 2 December 2011),  which 

took place on 19 July 2012, for the following three years, is bound to comply with the implementation 

regulation requirements of the above-mentioned Directive in this latter county. 

 

9 Other information 

 

A) Company shares 

The Company has no own investments or shares in the Parent company, either directly or via a Trust 

company. 
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B) Research and development 

In consideration of the particular nature of the Company, no specific R&D activities were carried out. 

 

 

C) Relations with related parties 

As regards the corporate equity, no transactions with related parties are reported. 

With reference to the securitisation transactions, please refer to section F.3 of the Supplementary Notes 

where the complete list of the subjects involved is reported. 

 

D) Management and coordination activities 

The Company is not subject to the management and co-ordination by parent companies pursuant to art. 

2497 bis of the Italian Civil Code. 

 

E) Information on risks and risk hedging policies 

The information below refers to corporate management; for the separate equity please refer to the 

indications in part D section F.3 of the Supplementary Notes. 

Liquidity Risk 

The Company believes that it has sufficient liquidity to cover its financial commitments. 

Interest Rate Risk 

The Company does not have financial assets and liabilities that expose it to significant interest rate 

risks. 

Currency Risk 

The Company only operates at a domestic level and, as a consequence, is not exposed to currency 

risks. 

Credit Risk 

The Company mainly has receivables towards the separate equity due to the re-debiting of the 

management costs. Given the expected collection of receivables of the separate equity and the priority 

with which these collections are destined for the payment of the abovementioned receivables, no risks 

are deemed to exist as to their recoverability. 

 

F) Security Policy Document 

As regards the requirements concerning the Data Protection Law, letter (g) of Art. 34 of Leg. Decree 

196/03 (Privacy Act) and Art. 26 of the Technical regulations referred to in Annex B of the Code, 

which provided the requirement of "an updated security policy document", have been removed from 

art. 45, paragraph 1, letter c) of Legislative Decree 09 February 2012, no. 5, converted, with 

amendments, by Law 04 April 2012, no. 35.  
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G) Fiscal treatment of the Separate equity 

Pursuant to circular letter 8/E of 6 February 2003, any possible economic result deriving from separate 

equity management while performing securitisation transactions, is not included in the Company's 

available means and its taxability is consequently excluded. This treatment confirms the provisions of 

the Measure by the Bank of Italy of 29 March 2000, based on which the income statement of the 

company is not affected by the income and charges pertaining to the management of the securitisation 

transaction. 

It is only upon conclusion of the securitisation transaction that the financial means available to the 

company once all the creditors of the separate equity have been paid, are subject to taxation by the 

Company. 

Posted under the assets of the separate equity are also receivables for withholding tax applied on 

Interest income accrued on the current accounts. Pursuant to resolution no. 222/E of 5 December 2003 

and resolution no. 77/E of 4 August 2010, this withholding tax can be deducted in the year of 

completion of the securitisation transaction. 

 

H) Secondary offices 

The Company has no secondary offices 

 

I) Employees 

The Company has no employees. 

 

Estimated allocation of the profit for the year 

Dear Shareholder, 

the financial statements for the year closed with a breakeven result and therefore no profit is to be 

allocated.   

 

Conegliano, 22 March 2013 

 FANES S.R.L. 

 Single member company 

 Sole director 

 Giovanna Pujatti 
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Balance sheet
(Values in Euro)

60. 53,501 40,799 

120. 1,037 0 

a) Current 1,037 0 

b) Prepaid 0 0 

140. 36,648 22,316 

91,186 63,115 

Other assets

TOTAL ASSETS

Tax assets

ASSETS
As at                               

31 December 2011

Receivables 

As at                           

31 December 2012

70. 1,601 53 

a) Current 1,601 53 

90. 77,534 51,011 

120. 10,000 10,000 

150. 2,000 2,000 

160. 51 51 

180. 0 0 

91,186 63,115 

As at                                                            

31 December 2012

As at                                         

31 December 2011

Tax liabilit ies

LIABILITIES

Profit (Loss) for the year 

TOTAL LIABILITIES AND 

SHAREHOLDERS' EQUITY

Other Liabilit ies

Capital

Reserves

Additional paid-in capital
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Income Statement
(Values in Euro)

10. 83 375 

83 375 

30. 116,869 77,168 

40. (782) (695)

116,087 76,473 

116,170 76,848 

a) Staff costs (6,000) (625)

b)
Other administrativ e 

costs
(107,484) (76,171)

2,686 53 

2,686 53 

190. (2,686) (53)

0 0 

0 0 

Commission income

NET COMMISSIONS

As at                            

31 December 2012

As at                              

31 December 2011

OPERATING INCOME (LOSS) 

PROFIT (LOSS) FOR THE YEAR

COSTS AND REVENUES

Interest income and similar 

Commission expenses

NET INTERESTS INCOME

Taxes on income from 

OPERATING INCOME (LOSS) 

OPERATING INCOME

GROSS OPERATING INCOME
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STATEMENT OF COMPREHENSIVE INCOME  

Items 
As at 

31/12/2012 

As at 

31/12/2011 

10. Profit (Loss) for the year 0  0  

  Other income components after taxes     

20. Financial assets available for sale     

30. Tangible assets     

40. Intangible assets     

50. Foreign investment hedge     

60. Cash flow hedge     

70. Exchange rate differences     

80. Discontinued non-current assets     

90. Actuarial profit (loss) on defined benefit plans     

100. Share of the valuation reserves of equity investments designated at equity     

110. Total other income components after taxes 0  0  

120. Statement of comprehensive income (Item 10 + 110) 0  0  
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STATEMENT OF CHANGES IN EQUITY 
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A. 2012 (2011)

1.

0 0

2,585 0 

2.

(16,406) 8,768 

3.

  26,523   (3,369)

B.

1.

2.

C.

12,702 5,399 

  40,799  35,400 

12,702 5,399 

  53,501  40,799 Cash and cash equivalents at the end of the year

RECO NCILIATIO N

Cash and cash equivalents at the beginning of the year

    NET LIQUIDITY GENERATED/ABSORBED BY FUNDING ACTIVITIES

Total net liquidity generated/absorbed in the year

proceeds from the sale of intangible assets

equity investment acquisitions

Liquidity generated by

other assets

securities in circulation

Liquidity generated/absorbed by financial liabilities

dividend distribution and others

    NET LIQUIDITY GENERATED/ABSORBED BY INVESTING ASSETS

issue/acquisition of own shares

issue/acquisition of capital instruments

Liquidity absorbed by

dividends from equity investments

proceeds from the sale of financial assets held to maturity

financial liabilit ies held for trading

financial liabilit ies at fair value

other adjustments (+/-)

Liquidity generated/absorbed by financial assets

financial assets held for trading

financial assets at fair value

FUNDING ACTIVITIES

acquisitions of financial assets held to maturity

acquisitions of intangible assets

acquisitions of other assets

acquisitions of tangible assets

financial assets available for sale

due to banks

Due from banks

due to financial institutions

due to customers

Due from customers and institutions

proceeds from the sale of tangible assets

O perations

gains/losses on financial assets held for trading and financial assets/liabilit ies designated at                

fair value (-/+)

gains/losses on hedging (-/+)

net impairment losses/recoveries (+/-)

net impairment losses/recoveries on intangible and tangible assets (+/-)

net provisions for risks and charges and other costs/revenues (+/-)

taxes and duties not settled (+)

net impairment losses/recoveries of the discontinued groups of assets net of the                                    

tax effect (+/-)

other liabilit ies

proceeds from sale of equity investments

CASH FLO W STATEMENT (INDIRECT METHO D)

Due from financial institutions

    NET LIQUIDITY GENERATED/ABSORBED BY OPERATING ASSETS

O PERATING ACTIVITY

INVESTING ASSETS

Profit/loss of the year (+/-)

NET LIQ UIDITY GENERATED/ABSO RBED IN THE YEAR

proceeds from the sale of company branches
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SUPPLEMENTARY NOTES TO THE FINANCIAL STATEMENTS 

ENDED AS AT DECEMBER 31, 2012 

 

FOREWORD 

 

The Company, set up pursuant to law no. 130/99, is exclusively engaged in the credit securitisation 

sector and has the purchase of existing or future pecuniary receivables, as its exclusive purpose to be 

financed by issuing securities: the purchase of the initial credit portfolio, was financed by issuing 

“asset-backed” securities. 

 

Form and content of the Supplementary Notes  

 

These Supplementary Notes are subdivided into the following four parts: 

 

 Part A – Accounting Policies; 

 Part B – Information on the balance sheet; 

 Part C – Information on the Income Statement; 

 Part D – Other information. 

 

Each part of the Supplementary Notes is arranged into sections that illustrate each single aspect of the 

company operations.  The sections contain both qualitative and quantitative information. 

 

Quantitative information usually includes entries and tables. 

Tables were prepared by following the templates established by regulations in force.  

 

The Financial Statements were audited by the auditing firm KPMG S.P.A.. 
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PART A – ACCOUNTING POLICIES 

 

 

A.1 – GENERAL PART 

 

Section 1 – Statement of compliance 

The Company adopted the international accounting standards IAS/IFRS for the drafting of the 

Financial Statements as at 31 December 2012.  

IAS/IFRS means all International Accounting Standards (“IAS”), all International Financial Reporting 

Standards (“IFRS”), all the interpretations of the International Financial Reporting Interpretations 

Committee (“IFRIC”), previously called Standing Interpretations Committee (“SIC”) approved by the 

European Commission. The provisions of the systematic framework for the preparation and 

presentation of financial statements were also complied with, particularly with regard to the principle 

referring to the prevalence of substance over form as well as the pertinence and significance of 

information. 

The Company, in compliance with the provisions of art. 2 of Leg. Decree no. 38/2005, given that it is 

an issuer of financial instruments allowed to be treated in EU regulated markets, draws up the 

Financial Statements according to the accounting standards issued by the International Accounting 

Standards Board (IASB) and the related interpretations of the International Financial Reporting 

Interpretations Committee (IFRIC), approved by the European commission, and introduced in the 

Italian rule of law by Leg. Decree no. 38/2005. 

The Financial Statements are prepared by using the templates provided for by the “Instructions for the 

drafting of the Financial Statements and Reports of Financial Intermediaries pursuant to art. 107 of the 

Banking Consolidated Law, Payment Institutes, Electronic Money Institutions, Asset Management 

Companies and Investment firms” of 13 March 2012 issued by the Bank of Italy, despite the use of 

these templates being compulsory only for the Financial Intermediaries enrolled in the special list 

under art 107 of the Banking Consolidated Law.  

Although the Company is not registered in the abovementioned list, the use of these templates was 

deemed as the most suitable method to provide information on the equity situation, the economic result 

and the financial flows of the Company that is useful to the users to take economic decisions while 

being pertinent, reliable, comparable and comprehensible with regard to the corporate management 

and separate equity.  

 

 

 

Section 2 – General drafting principles 
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In compliance with the provisions of IAS 1, these Financial Statements consist of the Balance sheet, 

the Income Statement, the Statement of comprehensive income, the Statement of changes in equity, the 

Cash Flow Statement and the Supplementary Notes and are accompanied by the Directors' Report on 

Operations, the economic results obtained and the equity and financial situation of the company. 

In compliance with the provisions of art. 5 f the Legislative Decree no. 38/2005, the Financial 

Statements were drawn up by using the Euro as the reference currency, without decimal fractions. 

 

The Financial Statements are drawn up with the purpose of presenting a true and fair view of the 

equity situation as well as the economic result and cash flows of the year. The Financial Statements 

have been drawn up based on the assumption of the company as a going concern (IAS 1 Revised par. 

25 – please refer to point 7 of the Report on Operations in relation to the considerations considered by 

the Company for verifying the existence of the going concern conditions), in compliance with the 

accruals principle (IAS 1 Revised paragraphs  27 and 28) and by consistently presenting and 

classifying the accounting entries (IAS 1 Revised par. 45). Assets and liabilities, income and costs 

were not offset if not requested or allowed by a standard or an interpretation (IAS 1 Revised par.32). 

Where necessary, the data concerning the Financial Statements of the year was subject to consistent 

reclassification for the purpose of comparison with the data of these Financial Statements. 

Each account in the Balance sheet, the Income Statement, the Statement of comprehensive income, the 

Statement of changes in equity and the Cash Flow Statement, reports the amount of the previous year 

for comparative purposes. 

 

Securitisation transactions 

The acquired receivables, the issued securities and the other transactions performed as part of the 

securitisation transactions were specified in a dedicated section of the Supplementary Notes and are 

not included in the Financial Statements, in compliance with the administrative provisions of the bank 

of Italy according to art. 9 of Leg. Decree 38/2005 and the instructions of the Bank of Italy of 13 

March 2012 and subsequent updates 

 

This arrangement is also in line with the provisions of law no. 130 of 30 April 1999, according to 

which "the receivables relating to each transaction constitute, to all effects, an equity that is separate 

from the corporate equity and the equity concerning other transactions". 

Consequently, the values concerning the securitisation transactions are not influenced by the 

application of the IAS/IFRS standards. 

In order to provide complete information, it is specified that the accounting treatment of financial 

assets and/or groups of financial assets and financial liabilities related to securitisation transactions, 

according to international accounting standards, is still being studied by the bodies entrusted with 
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interpreting the set accounting standards. 

 

Accounting information and qualitative and quantitative data concerning the securitisation transaction 

are provided in part D, “Other information”, of these Supplementary Notes. 

 

 

Section 3 – Events subsequent to the reference date of the Financial Statements 

In the period that passed between the closing of the financial year and the date of approval of these 

Financial Statements, no event occurred that has a significant effect on the operations or the economic 

results.  

 

Section 4 – Other aspects 

There are no other aspects to report. 

 

 

A.2 – SECTION ON THE MAIN FINANCIAL STATEMENT ITEMS 

 

Stated below are the accounting standards adopted to draw up these Financial Statements. 

The measurement criteria are in line with those used to draft the Financial Statements of the previous 

year. 

 

ASSETS 

 

Section 6 - Receivables 

Recognition criteria 

Receivables are initially recognised on the disbursement date or, in the case of debt securities, on the 

settlement date, or when the company becomes a party in the contractual clauses and consequently has 

a legal right to receive cash flows. Initial recognition is at fair value, equalling the amount disbursed, 

or the subscription price, inclusive of any related costs and commissions that are directly attributable 

and determinable since the start of the transaction. 

 

Excluded are those costs that, even when satisfying the aforementioned requirements, are refunded by 

the borrower or can be classified as ordinary internal administrative expenses. 

 

Classification criteria 
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The receivables include short, medium and long-term loans to banks and customers, for which 

payments are made at dates that are set or that can in any case be determined, and are not listed in an 

active market. 

 

Measurement criteria and income components 

After initial recognition, the receivables are measured at the amortised cost, equal to the first 

recognition value minus any principal repayments, write-downs, write-backs and amortisation - 

calculated using the effective interest method - of the difference between the initial amount disbursed 

and the amount repayable at maturity, represented by any income or charges directly attributable to the 

individual loan. 

The effective interest rate is the rate that discounts the flow of the estimated future payments for the 

expected duration of the loan in such a way as to obtain the exact net book value at the time of initial 

recognition, which includes both the costs directly attributable and all the remunerations paid to or 

received from the contracting parties. This measurement method, which follows a financial approach, 

allows for the allocation of the economic effect of the costs or revenues through the expected residual 

life of the loan. 

The amortised cost method is not used for short-term loans whose short maturity implies that the 

application of the discounting approach leads to immaterial effects, and are therefore valued at 

historical cost. A similar valuation criterion is adopted for loans with unspecified maturity or repayable 

with notice period. 

Furthermore, an analysis is conducted to identify problematic loans that clearly show a possible loss in 

value. 

 

Derecognition criteria 

Receivables are derecognised from the assets when considered as completely irredeemable or in case 

of transfer, if the same transfer has meant the substantial transfer of all the risks and benefits connected 

to the same receivables. 

 

 

 

 

 

 

 

Section 12 - Tax assets and liabilities 
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Current and deferred income taxes are calculated in compliance with fiscal regulations in force. 

Income taxes are posted in the income statement with the exception of those relating to items that are 

directly debited or receivables to the shareholders' equity. 

Income tax provisions are calculated on the basis of a prudent estimate of the current, prepaid and 

deferred tax charges. Prepaid taxes and deferred taxes in particular, are calculated taking into account 

the temporary differences between the book value of an asset or liability and its tax base value. Prepaid 

tax assets are posted in the financial statements on the basis of their probable recovery, assessed 

according to the company's ability to generate continuous taxable profits in future years. 

Prepaid and deferred taxes are recorded in the Balance sheet as "Tax assets" and "Tax liabilities", 

respectively and are not offset. 

 

Section 14 – Other assets 

The item includes receivables that are not associated to other asset items of the Balance sheet. 

These items are entered at par value, or at the realizable value if lower.  

 

LIABILITIES 

 

Section 9 – Other liabilities 

 

The item includes payables that are not associated to other liability items of the Balance sheet, and 

particularly amounts due to suppliers and the separate equity. 

These items are entered at par value, which represents the discharge value.  

INCOME STATEMENT 

 

Cost and revenue recognition 

 

The costs and revenues are accounted for according to accrual basis. 

In consideration of the exclusive nature of the management activity performed by the Company, the 

management charges incurred are debited to the separate equity to the extent necessary to ensure the 

Company's economic and equity balance, as also stated in the agreement. This amount is classified 

among the commission income. 

 

 

A.3 – INFORMATION ON FAIR VALUE 
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In consideration of the Company business and of the items making up its equity, this part of the 

Supplementary notes does not apply. 
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PART B – INFORMATION ON THE BALANCE SHEET 

 

ASSETS 

 

Section 6 - Receivables (Item 60) 

 

6.1 “Due from banks”  

 

Breakdown 31/12/2012 31/12/2011 

1. Deposits and current accounts 53,501 40,799 

2. Loans 
  

2.1 Repurchase agreements 
  

2.2 Financial leasing 
  

2.3 Factoring 
  

- with recourse 
  

- without recourse 
  

Other loans 
  

3. Debt securities 
  

- structured securities 
  

- other debt securities 
  

4. Other assets 
  

Total book value 53,501 40,799 

Total fair value 53,501 40,799 

 

The item consists of the positive balance of the bank current accounts held at  Banca Antonveneta 

S.p.A. Montepaschi Group. 

The book value of the item above is believed to correspond to the fair value, given that the current 

accounts are on demand and reflect market conditions. 
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Section 12 - Tax assets and tax liabilities (Item 120 of assets and item 70 of liabilities) 

 

 

12.1 Breakdown of item 120 “Tax assets: current and prepaid” 

 

Items 31/12/2012 31/12/2011 

Current tax assets 1,037         0 

 

12.2 Breakdown of item 70 “Tax liabilities: current and deferred” 

 

 

Items 31/12/2012 31/12/2011 

Current tax liabilities 1,601 53 

 

Section 14 - Other assets (Item 140) 

 14.1 Breakdown of the item 140 “Other Assets” 

 

 

140 - OTHER ASSETS 31/12/2012 31/12/2011 

Advances towards the second securitised equity  15,579 975 

Prepaid expenses for services paid in advance  9,872 12,520 

Accrued income for administrative services  5,709 5,444 

Amounts withheld from Interests income on current account 20%  17 0 

Accrued income for administrative services - second transaction  5,471 3,275 

Amounts withheld from Interests income on current account  0 101 

TOTAL OTHER ASSETS  36,648 22,316 

 

 

As expressly requested by IAS/IFRS accounting standards, this item includes the accrued income and 

prepaid expenses that are not associated to any other item of the Balance Sheet. 

“Advances towards the second securitised equity” refer to the advances received from the corporate 

management by the securitised management for the payment of its management expenses. 

The entry “Prepaid expenses for services paid in advance” refers to costs that are common to two 

Financial years, calculated on an accrual basis in compliance with the principle of correlation between 

costs and revenues of the Financial year. 
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The entry "Accrued income for administrative services towards the fist and the second securitisation 

transaction" refers to revenues that are common to two Financial years, calculated on an accrual basis 

in compliance with the principle of correlation between the costs and revenues of the financial year; in 

particular, this is the accrual of the “corporate servicer fee”. This is the commission that the company 

management collects periodically from the separate securitisation equity for administrative and 

corporate management services accruing as at 31 December 2012 pursuant to the Administrative 

Services contract. 

Finally, the item "Amounts withheld from Interests income on current account" refers to the tax on the 

interest income accrued on the current account from ordinary management. 

 

 

LIABILITIES 

 

Section 7 – Tax Liabilities (item 70) 

This item includes the tax liabilities: concerning the compilation, reference is made to Section 12 of 

the Assets, “Tax Assets and Tax Liabilities”. 

 

Section 9 – Tax Liabilities (item 90) 

9.1 Breakdown of the item 90 “Other Liabilities” 

 

090 - OTHER ASSETS 31/12/2012 31/12/2011 

Advances towards the securitised equity  47,790 22,702 

Due to suppliers  18,295 19,119 

Accrued expenses for administrative services  5,709 5,444 

Amounts due to suppliers for invoices to be billed  214 414 

Other amounts payable  55 55 

Accrued expenses for administrative services - second trans.  5,471 3,275 

TOTAL OTHER LIABILITIES  77,534 51,011 

 

As expressly requested by IAS/IFRS accounting standards, this item includes the accrued expenses and 

deferred income that are not associated to any other item of the Balance Sheet. 

“Advances received from the securitised equity” refer to the advances received from the corporate 

management by the securitised management for the payment of its management expenses.  

The item “Due to suppliers for incoming invoices” refers to invoices for services related to 2012 but 

which have not been received yet at the end of the financial year. 
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The entry "Amounts due to Suppliers" refers to invoices received which have not yet been paid. 

The item "Accrued expenses for administrative services towards the fist and the second securitisation 

transaction" refers to costs that are common to two Financial years, calculated on an accrual basis in 

compliance with the principle of correlation between the costs and revenues of the Financial year; in 

particular, these originate from the cost incurred for the administrative/corporate management of the 

securitisation vehicle calculated on the basis of the annual agreement, accruing as at 31 December 

2012, for which the supplier will issue an invoice in the next Financial year. 

 

The item “Due to suppliers for incoming invoices” refers to invoices for services related to 2012 but 

which have not been received yet at the end of the financial year. 

 

Finally, the item “Other amounts payables” refers to a cash advance carried out by the Single Member. 

 

Section 12 – Equity (Items 120,130,140 and 150) 

 

12.1 Breakdown of the item 120 “Capital”   

The Share Capital, fully subscribed and paid up, is broken down as follows: 

Types / Amounts As at  

31/12/2012 

As at  

31/12/2011 

1. Capital 10,000 10,000 

  1.1 Shares / Participation no. 1 no. 1 

  1.2 Other shares 0 0 

Total Book Value 10,000 10,000 

 

The Share Capital, fully subscribed and paid up, is broken down and shared among Shareholders as 

follows: 

 

Shareholders Percentage of 

equity investment 

Equity investment 

Par Value 

          

SVM Securitisation Vehicles Management S.r.l. 100% 10,000 

  100% 10,000 

 

For more information on the changes in the shareholders' equity, please refer to the Statement of 

changes. 
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12.4 Breakdown of item 150 “Additional paid-in capital” 

Types / Amounts As at  

31/12/2012 

As at  

31/12/2011 

1. Additional paid-in capital 2,000 2,000 

  1.1 Ordinary shares/Equity investments no. 1 no. 1 

  1.2 Other shares 0 0 

Total Book Value 2,000 2,000 

 

 

12.5 Other information 

a) Breakdown and changes in item 160 “Reserves” 

Types / Amounts Legal 
Extraordinar

y 

Profit/Loss 

brought forward 

Other 

reserves 
Total  

A. Opening balance   153  1,928 (2,030) 0 51  

B. Increases  0 0 0  0 0  

  B.1 Allocation of net income           

  B.2 Other changes           

C. Decreases   0 0 0  0 0  

  C.1  Uses           

   - coverage of losses           

   - dividends paid           

   - transferred principal           

  C.2 Other changes     0      

D. Closing balance   153  1,928 (2,030) 0 51  
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b) Statement of availability and distributability of Reserves 

  

Description Amount 
Possibility 

of use 

Share 

available 

Summary of funds used in the 

previous three years 

to cover losses for other reasons 

Capital    10,000          

Capital reserves      2,000         

Additional paid-in capital      2,000  B 0     

Retained earnings: 51  B 0     

Legal reserve         153   0     

Extraordinary reserve      1,928   0     

Other reserves 0   0     

Profit/Loss brought 

forward 
(2,030)         

Losses           

      0 0   

Total    12,051    0     

            

Non-distributable share 2,051                           2,051     

            

Distributable share      0     

            

Key           

 A  for capital increase     

 B  to cover losses     

 C  for allocation to shareholders     
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PART C – INFORMATION ON THE INCOME STATEMENT 

 

Section 1 - Interest (Items 10 and 20) 

1.1 Breakdown of item 10 “Interest income and similar revenues” 

 

Items/Technical forms Debt securities Loans from Other transactions 31/12/2012 31/12/2011 

1. Financial assets held for trading 
     

2. Financial assets at fair value 
     

3. Financial assets available for sale 
     

4. Financial assets held to maturity 
     

5. Receivables 
     

5.1 “Due from banks” 
  

83 83 375 

5.2 Due from financial institutions 
     

5.3 Due from customers 
     

6. Other assets 
     

7. Hedging derivatives 
     

Total 0 0 83 83 375 

 

 

1.2 Interest income and similar revenues: other information. 

 

interest income includes the interest income accrued on the bank current accounts.  

 

Total as at 

31/12/2012

Total as at 

31/12/2011

- Financial lease agreements

- Deferments to customers

- Default interest received

- Interest income from current accounts 83                  375                

- other Interest income

83                  375                Total
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Section 2 - Commissions (Items 30 and 40) 

2.1 Breakdown of item 30 “Commission Income” 

 

Detail 31/12/2012 31/12/2011 

1. Financial leasing transactions 
  

2. Factoring transactions 
  

3. Consumer credit 
  

4. Merchant banking 
  

5. Guarantees issued 
  

6. Services of 
  

- management of funds on behalf of third parties 
  

- exchange rate brokerage 
  

- allocation of products 
  

- others 
  

7. Collection and payment services 
  

8. Servicing in securitisation transactions 
  

9. Commissions for corporate management 116,869 77,168 

Total 116,869 77,168 

 

 

2.2 Breakdown of the item 40 “Commission Expenses” 

 

Detail/Sectors 31/12/2012 31/12/2011 

1. Guarantees received 
  

2. Distribution of services from third parties 
  

3. Collection and payment services 782 695 

4. Other commissions (to be specified) 
  

Total 782 695 
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Section 9 - Administrative costs (Item 110)9.1 Breakdown of the item 110.a “Staff costs” 

 

Items/Sectors 31/12/2012 31/12/2011 

1. Employees 
  

a) salaries, wages and similar charges 
  

b) social security charges 
  

c) severance indemnity 
  

d) social security costs 
  

e) provisions to staff severance indemnity fund 
  

f) provisions to severance and retirement fund and similar obligations: 
  

- defined contribution 
  

- defined benefit 
  

g) payments to external complementary social security funds: 
  

- defined contribution 
  

- defined benefit 
  

h) other costs 
  

2. Other active staff 
  

3. Directors and Statutory Auditors 6,000 625 

4. Retired staff 
  

5. Recovery of costs for employees seconded to other companies 
  

6. Recovery of costs for employees seconded to the Company 
  

Total 6,000 625 

 

 

9.3 Breakdown of item 110.b “Other administrative costs” 

 

110b - OTHER ADMINISTRATIVE COSTS 31/12/2012 31/12/2011 

Processing of accounting data  32,660 31,676 

Auditing costs  31,185 33,099 

Processing of accounting data second trans.  31,544 3,275 

Account auditing fees  6,342 5,990 

Consob contribution  2,917 0 

Contingent liabilities on administrative costs  1,181 0 

Services rendered  1,113 1,262 

Government franchises  310 310 

Other taxes and non-deductible taxes  214 529 

Post charges and costs  9 14 

Shipping by courier  8 16 

TOTAL OTHER ADMINISTRATIVE COSTS  107,484 76,171 
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Section 17 – Taxes on income from continuing operations (Item 190) 

17.1 Breakdown of the item 190 “Taxes on income from continuing operations” 

 

 

 

 

17.2 Reconciliation of theoretical and effective tax charges in the financial statements 

 

 IRAP 

 
 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Total as at 

31/12/2012

Total as at 

31/12/2011

1. 1,601 53 

2. 1,085 

3.

4.

5.

2,686 53 

Detail

Taxes for the year

Change in deferred taxes

Current taxes

Changes in current taxes of previous years

Reduction in current taxes of the year

Change in prepaid taxes

Taxable 

income
Percentage Tax

1,601 5.57% 89

10,748 5.57% 599 

1,181 5.57% 66 

1,085 5.57% 60 

6,000 5.57% 334

(7,350)                 5.57% (409)        

13,265 5.57% 739

Bulk deduction

Theoretical IRAP

Contingent liabilit ies on administrative costs

Non deductible administrative costs

Increases

Contingent liabilit ies from taxes

Decreases

Remuneration to the Director

Actual IRAP
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 IRES 

 

 

  

Taxable 

income
Percentage Tax

1,601 27.50% 440

1,181 27.50% 325

1,085 27.50% 298

(732) 27.50% (201)

3,135 27.50% 862Actual IRES

Amort. Multi-year charges Fiscally deduc. in 5 years

Contingent liabilit ies on administrative costs

Decreases

Contingent liabilit ies from taxes

 Theoretical IRES

Increases
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PART D – OTHER INFORMATION  

 

Section 1 – SPECIFIC REFERENCES TO THE ACTIVITIES PERFORMED 

D.  GUARANTEES AND COMMITMENTS 

On the closing of the period the Company has not granted any guarantees to third parties and no 

commitments are in place, except for those envisaged and governed specifically by the agreements 

regarding the securitisation transaction and pertaining to the relevant “separate equity”. 

 

 F. RECEIVABLES SECURITISATION 

Fanes S.r.l. - First Transaction 

 

Reported below is a summary of information on the existing securitisation transaction. 

 

RECEIVABLES ACQUIRED (transfer value): 

 

Purchase date Valuation date Transfer Value 

16 July 2009 30 June 2009 481,905,143 

 

The transfer value, including the interest rate for Euro 276,566, corresponds to the par value of the 

receivables. 

 

AMOUNT OF THE SECURITIES ISSUED: 

 

Security Classes 

Issued 

Amount of 

securities issued 

on 28/07/2009 

Repayments 

during 2011 

Residual 

amount as at 

31/12/2011 

Repayments 

during 2012 

Residual 

amount as at 

31/12/2012 

Class A securities 400,000,000 (124,269,120) 275,730,880 (51,498,080) 224,232,800 

Class B securities 89,950,000 0 89,950,000 0 89,950,000 

Total Securities 

Issued 

489,950,000  365,680,880  314,182,800 

 

 

For further information, please refer to the specific statement F. 

 

 
 

INFORMATION CONCERNING THE SUMMARISING STATEMENT 
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The structure and form of the summarising statement are in line with the instructions issued by the 

Bank of Italy with Measure dated 14 February 2006, subsequently replaced by Measure of 16 

December 2009 and by Measure of 13 March 2012 and subsequent update. These measures update 

and confirm the content of the previous Measure of 29 March 2000. 

In particular, illustrated below are the measurement criteria adopted for the most significant entries. 

The entries connected with the securitised receivables correspond to the values obtained from the 

accounts and the information system of the Servicer, Cassa di Risparmio di Bolzano S.p.A. 

 

A. Securitised assets 

A.1 Receivables 

Receivables were posted at the transfer value, which may be adjusted to the estimated realisable value 

based on the information supplied by the Servicer. They include the accruals for Interest income 

accrued and deemed non-recoverable. 

 

B. Loans 

B. 3 Liquidity 

The positive balances of the current accounts held at the credit institute are posted at their par value, 

and include the interest accrued at the closing date of these Financial Statements. 

 

B. 4 Investments and Assimilated loans 

The item includes the collections on the receivables on the date of these Financial Statements but 

which have not yet been credited to the Company's current accounts. 

 

B. 5. Accrued income and prepaid expenses 

The prepaid expenses were calculated on an accrual basis, applying the principle of correlation between 

costs and revenues for the year. 

 

 

 

 

 

 

 

 

B.6 Other receivables 
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The other receivables include mainly: 

 the advance to the so-called “ordinary management” to allow it to pay the corporate management 

expenses; 

the incurred withholding tax represents the tax applied on Interests income accrued on the current 

accounts opened in favour of the separate equity on the date of the financial statements. 

These receivables are posted at the estimated realisable value. 

 

C. Securities issued 

The securities issued are posted at their corresponding par value. The securities belong to the “limited 

recourse” category and are paid exclusively with the amounts deriving from collection the securitised 

receivables.  

 

E. Other liabilities 

Payables are entered at par value. 

The Accrued expenses were calculated on an accrual basis, applying the principle of correlation 

between costs and revenues for the year. 

 

Interest, commissions, other income and charges 

The costs and revenues that refer to the securitised assets and the securities issued, interest, 

commissions, revenues and charges, resulting from the securitisation transaction were entered in the 

accounts on an accrual basis. 

 

Derivative agreements 

The differential on the Interest Rate Swap agreement, stipulated to hedge against the risk of 

oscillating interest rates, is posted under costs on an accrual basis. 
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F1. STATEMENT SUMMARISING THE SECURITISED ASSETS AND THE SECURITIES ISSUED 

STATEMENT F.1 31/12/2012 31/12/2011 

A.  
    

Securitised assets  296,361,840 343,261,005 

 
A.1  

   
Receivables  296,361,840 343,261,005 

 
A.2  

   
Securities  0 0 

 
A.3  

   
Other assets  0 0 

B.  
    

Loans from the management of receivables  23,343,340 29,355,164 

 
B.1  

   
Debt securities  0 0 

 
B.2  

   
Equities  0 0 

 
B.3  

   
Liquidity  18,126,135 922,068 

 
B.4  

   
Investments and Assimilated loans  4,465,637 26,811,454 

 
B.5  

   
Accrued income and prepaid expenses  697,096 1,591,916 

 
B.6  

   
Other loans  54,472 29,726 

C.  
    

Securities issued  314,182,800 365,680,880 

 
C.1  

   
Class A securities  224,232,800 275,730,880 

 
C.2  

   
Class B securities  89,950,000 89,950,000 

D.  
    

Amounts borrowed  0 0 

E.  
    

Other liabilities  5,522,381 6,935,290 

 
E.1  

   
Suppliers for securitisation services  6,768 3,576 

 
E.2  

   
Accrued expenses and deferred income  2,254,105 4,048,245 

 
E.3  

   
Amounts owed to the originator  3,261,508 2,883,469 

F.  
    

Interest expenses on issued securities  5,778,615 9,555,498 

G.  
    

Commission and factorage for the transactions  357,310 414,099 

 
G.1  

   
For the servicing provision  235,723 289,203 

 
G.2  

   
For other services  121,587 124,897 

H.  
    

Other expenses  3,640,925 2,479,531 

 
H.1  

   
Loan impairment  7,215 (195,064) 

 
H.3  

   
Swap negative differential  3,596,838 2,661,228 

 
H.4  

   
Other expenses  36,872 13,367 

I.  
    

Interest from securitised assets  9,601,260 12,166,300 

L.  
    

Other revenues  175,590 282,829 

 
L.1  

   
Interest income  68,334 205,237 

 
L.2  

   
Loan recoveries  68,822 2,825 

 
L.4  

   
Other revenues  38,434 74,767 

 

For comments on the notes in the statement above, reference is made to the following pages. 

The difference between income and costs of Euro 2,895,442 has been allocated to item F “Interest 

expenses on securities issued”, while in the balance sheet it has been classified under item E. 3 “Due 

to the Originator”. 
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STATEMENT F.1 - BREAKDOWN OF THE ITEMS 31/12/2012 31/12/2011 

A.1  
    

Receivables  296,361,840 343,261,005 

    
a.  Maturing receivables - capital share  295,274,344 341,372,212 

    
b.  Payable mortgage capital share  1,006,962 1,072,310 

    
c.  Payable mortgage instalments interest  271,186 470,899 

    
d.  Accrued income interest on mortgages  107,478 162,701 

    
e.  Due from customers for default interest  4,225 8,884 

    
f.  Non-performing receivables - capital share  2,211 547,386 

    
g.  Provision for bad debts  (304,566) (373,387) 

B.3  
    

Liquidity  18,126,135 922,068 

    
a.  Collection account  11,000,766 802,237 

    
b.  Cash reserve account  6,808,262 360 

    
c.  Suspension account  317,108 54,723 

    
d.  Payments account  0 64,748 

B.4  
    

Investments and Assimilated loans  4,465,637 26,811,454 

    
a.  Receivable collections  4,465,637 5,691,526 

    
b.  Accrued income on interest income from investments  0 56,977 

    
c.  Deposit certificates  0 21,062,951 

B.5  
    

Accrued income and prepaid expenses  697,096 1,591,916 

    
a.  Accrued income on intercompany swaps  695,957 1,591,916 

    
b.  Prepaid expenses  1,140 0 

B.6  
    

Other Loans  54,472 29,726 

    
a.  Expense advances ordinary management  47,790 22,702 

    
b.  Treasury for withheld tax from interest income on current account  6,664 6,606 

    
c.  Other amounts receivable  18 18 

    
d.  Treasury for VAT  0 400 

C.1  
    

Class A securities  224,232,800 275,730,880 

    
a.  Class A securities issued  224,232,800 275,730,880 

C.2  
    

Class B securities  89,950,000 89,950,000 

    
a.  Class B securities issued  89,950,000 89,950,000 

E.1  
    

Suppliers for securitisation services  6,768 3,576 

    
a.  Suppliers  3,978 3,576 

    
b.  Suppliers' invoices to be received  2,790 0 

E.2  
    

Accrued expenses and deferred income  2,254,105 4,048,245 

    
a.  Accrued expenses on intercompany swaps  1,994,078 3,069,666 

    
b.  Accrued expenses for class a  interest  239,580 944,991 

    
c.  Accrued expenses  20,447 33,588 

E.3  
    

Amounts owed to the Originator  3,261,508 2,883,469 

    
a.  Amounts due for interest on unpaid securities  2,901,112 2,015,255 

    
b.  Payables from suspended payments  300,826 784,138 

    
c.  Amounts due for servicing fees  59,570 84,076 

F.  
    

Interest expenses on issued securities  5,778,615 9,555,498 

    
a.  Interest expenses on Class a securities  2,883,173 5,428,099 

    
b.  Interest expenses on Class b securities  2,895,442 4,127,399 

G.1  
    

Commission for the servicing provision  235,723 289,203 

    
a.  Servicing provision  235,723 289,203 
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G.2  
    

Commissions for other services  121,587 124,896 

 
G.2.a  

   
Corporate Expenses  59,177 52,917 

 
G.2.b  

   
Ongoing costs  62,410 71,979 

H.1  
    

Loan impairments  7,215 (195,064) 

    
a.  Adjustments for expected credit losses  0 (198,023) 

    
b.  Receivables losses  7,215 2,959 

H.3  
    

Swap negative differential  3,596,838 2,661,228 

    
a.  Income/expenses from swaps  3,596,838 2,661,228 

H.4  
    

Other expenses  36,872 13,367 

    
a.  Legal - notary fees  21,958 0 

    
b.  Commission to rating agencies  12,100 12,100 

    
c.  Non-recurring losses  1,997 4 

    
d.  Consulting  522 0 

    
e.  Management costs  293 290 

    
f.  Bank charges  2 0 

    
g.  Various costs  0 73 

    
h.  Up-Front costs  0 900 

I.  
    

Interest from securitised assets  9,601,260 12,166,300 

    
a.  Interest income on loans  9,547,927 12,122,583 

    
b.  Default interest income  53,333 43,717 

L.1  
    

Interest income  68,334 205,237 

    
a.  Interests income on eligible investment  68,043 181,634 

    
b.  Payments account interest income  178 14,885 

    
c.  Interests Income on collection Account  94 5,231 

    
d.  Interests income on reserve account  16 3,035 

    
e.  Interest income on current accounts with Banca Intesa  3 308 

    
f.  INTEREST INCOME ON SUSPENDED ACCOUNT  0 144 

L.2  
    

Loan recoveries  68,822 2,825 

    
a.  Loan recoveries  68,822 2,825 

L.4  
    

Other revenues  38,434 74,767 

    
a.  Indemnity for re-negotiation of rate on securitised loans  23,013 73,544 

    
b.  Non-operating income  11,940 0 

    
c.  Gains on solvent receivables  3,481 0 

    
d.  Compensation penalties applied to third parties  0 1,223 
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QUALITATIVE INFORMATION 

 

 

F.2 DESCRIPTION OF THE TRANSACTION AND ITS PERFORMANCE 

 

Transaction date 

The operation was finalised by stipulating the transfer agreement of the receivables on 16 July 2009 and 

issuing securities on 28 July 2009.  

  Date of the Initial Transfer agreement (legal effect): 16 July 2009 

  Date of financial effect of the Initial Transfer: 30 June 2009 

  Valuation date: 30 June 2009 

  Issue Date of Initial Securities: 28 July 2009 

 

Assignor 1  

  Company name: Cassa di Risparmio di 

Bolzano S.p.A. 

  Juridical form: Joint stock company 

  Registered office: Via Cassa di Risparmio n. 

12/b, 39100 Bolzano 

  Tax code and number of registration in the Company Register: 00152980215 

  Registration in the Register of banks: 5173 

 

Receivables being transferred 

Cassa di Risparmio di Bolzano S.p.A. The Assignors transferred without recourse, pursuant to the 

provisions of articles 1 and 4 of law no. 130 of 30 April 1999 a portfolio of receivables identifiable in 

bulk, deriving from mortgage loans and first voluntary property-backed residential and commercial 

mortgage agreements. 

  Nominal value of the receivables at the transfer date: 481,628,576  

 

  Interest rate for interests being accrued at the transfer date:  276,566  

 

  Transfer price (including the interest rate for interests being 

accrued): 

 

 

 

481,905,142  
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  Type of asset The portfolio consists of 

credits from receivables 

from residential mortgage 

loans (governed by art. 38 

et seq. of Legislative 

Decree no. 385/1993).  

 

  Nature of purchased receivables: The characteristics of the 

purchased receivables were 

published in details in the 

Official Journal part II no. 

83 dated 21/07/2009, also 

for the purpose of notifying 

the transfer to the debtors. 

  Quality of the purchased receivables: At the time of transfer, 

receivables were classified 

as performing on the basis 

of criteria applied by the 

Assignor in compliance 

with the regulations issued 

by the Bank of Italy.  

   

 

Transaction trend 

 

The transaction is progressing regularly, without any fault with respect to the provisions in the 

contractual documentation. The payments related to the securities have been made in compliance with 

the payment priority order set by the Calculation Agent. During the current financial year the Company 

proceeded with the regular payment of the interests accrued on Class A securities. During the year, the 

Company partially repaid Class A securities in the amount of Euro 51,498,080. 
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Information related to the receivables performance 

The trend of the collections can be assessed through monitoring two indicators defined in the 

contractual documentation of the securitisation transaction: 

(i) Delinquency Ratio: the ratio between the residual debt of the receivables which have due 

instalments unpaid for 31 or more days and the residual debt of the total portfolio net of 

defaults;  

(ii) Gross Default Ratio: ratio between (i) residual debt as at transition to default status of all 

the receivables classified as default (by defaulted meaning those receivables that have at 

least 3 due, unpaid half-yearly instalments, 5 due, unpaid  quarterly instalments, 7 due, 

unpaid monthly instalments, 3 due, unpaid bimonthly instalments or receivables classified  

as "non-performing") during the reference period, and (ii) the average portfolio net of 

defaults during the reference period;  

(iii) Cumulative Gross Default Ratio : ratio between the sum of the residual debt as at transition 

to default of all the receivables classified as default from the start of the transaction and the 

residual debt of the total overall portfolio;  

(iv) Cumulative Net Default Ratio : ratio between the sum of the residual debt as at transition to 

default of all the receivables classified as default from the start of the transaction net of 

possible recoveries  and the residual debt of the total overall portfolio;  

(v) Prepayment Ratio:  ratio between residual debt of receivables repaid early during the 

reference period and the average portfolio net of defaults in the same reference period.  

Tables below show the trend of the indicators during the year: 

 

Gross Default Ratio 

Reference period Total portfolio 

01/01/2012 31/03/2012 0.28% 

01/04/2012 30/06/2012 0.72% 

01/07/2012 30/09/2012 0.20% 

01/10/2012 31/12/2012 0.11% 

   
Cumulative Gross Default Ratio 

Reference period Total portfolio 

01/01/2012 31/03/2012 1.64% 

01/04/2012 30/06/2012 2.13% 

01/07/2012 30/09/2012 2.26% 

01/10/2012 31/12/2012 2.33% 
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Cumulative Net Default Ratio 

Reference period Total portfolio 

01/01/2012 31/03/2012 0.01% 

01/04/2012 30/06/2012 0.44% 

01/07/2012 30/09/2012 0.50% 

01/10/2012 31/12/2012 0.00% 

   
Delinquency Ratio 

Reference period Total portfolio 

01/01/2012 31/03/2012 4.77% 

01/04/2012 30/06/2012 2.13% 

01/07/2012 30/09/2012 3.32% 

01/10/2012 31/12/2012 3.08% 

   
Prepayments Ratio 

Reference period Total portfolio 

01/01/2012 31/03/2012 0.88% 

01/04/2012 30/06/2012 0.69% 

01/07/2012 30/09/2012 1.21% 

01/10/2012 31/12/2012 0.88% 
 

 

Other information related to significant events 

 

  Downgrade of the Company's securities: 

It should be noted that, as a result of the downgrading by the rating agency Standard & 

Poor's, of Italy's sovereign rating from A/A-1 to BBB+/A2 occurred on 13 January 2012, on 

23 January 2012 the same agency downgraded the Class A securities from AAA(sf) to 

AA+(sf). 

Furthermore, as a result of Moody's downgrading of Italy's sovereign rating of from A2/P-1 

to A3/P-2 occurred on 13 February 2012 as well as the subsequent downgrading from A3/P2 

to Baa2/P-2 occurred on 13 July 2012, this agency also reviewed the rating attributed to the 

Class A securities of both transactions: on 21 February 2012 the rating was reduced from Aaa 

(sf) to Aa2 (sf), and on 2 August 2012 it was further lowered from Aa2 (sf) to A2 (sf). 

 

Downgrade of Cassa di Risparmio di Bolzano S.p.A.: 

It should be noted that, on 14 May 2012, the rating agency Moody's downgraded the rating 

attributed to Cassa di Risparmio di Bolzano, and lowered it from Baa2/P-2 to Ba1/NP. 

According to the contractual documentation, if the rating assigned to the Servicer is lowered 

below Baa3 by Moody's, a Back-Up Servicer will be appointed. 
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 On 11 July 2012, the Company, upon the Security Holders' request and with the prior 

consent of the Representative of Security Holders, therefore signed a Back-Up Servicing 

contract in order to appoint Cassa di Risparmio di Volterra S.p.A., an entity that meets the 

requirements stipulated in the Servicing Contract, as Back-Up Servicer of the transaction. 

 

 

F.3  INDICATION OF THE SUBJECTS INVOLVED  

 

Vehicle/issuer Fanes S.r.l. 
Assignor/s  Cassa di Risparmio di Bolzano S.p.A. 
Originator(s) Cassa di Risparmio di Bolzano S.p.A. 
Servicer Cassa di Risparmio di Bolzano S.p.A. 
Corporate Servicer Securitisation Services S.p.A. 
Computation Agent Securitisation Services S.p.A. 
Transaction Account Bank BNP Paribas Securities Services, Milan Branch 
Paying Agent BNP Paribas Securities Services, Milan Branch  
Cash Manager Cassa di Risparmio di Bolzano S.p.A. 
Listing Agent BNP Paribas Securities Services, Luxembourg Branch  
Representative of Security Holders Securitisation Services S.p.A. 
Back-up Servicer Facilitator Securitisation Services S.p.A. 

Subscribers of the Securities (when known) Cassa di Risparmio di Bolzano S.p.A. 
Hedging Counterparty BNP Paribas 

Back-Up Servicer Cassa di Risparmio di Volterra S.p.A. 

 

 

Obligations of the Assignor 

At the date of transfer, the Company, as Issuer and Cassa di Risparmio di Bolzano S.p.A. acting as 

Assignors, entered into a Guarantee and indemnity agreement according to which the Assignors 

provided specific statements and guarantees in favour of the Issuer in relation to the transferred 

receivable portfolio, and agreed to indemnify the Issuer from certain expenses, costs and liabilities 

incurred by the latter in relation to the acquisition and ownership of the Portfolio. 

For a description of any obligations of the assignor and any other parties involved in whatever capacity 

in the transaction, please refer to section F.5 “Accessory financial transactions”. 

 

Contractual relations existing between the parties involved  

The issuer entrusted the management of the collection on the securitised portfolio to Cassa di 

Risparmio di Bolzano S.p.A. as Servicer, which is requested to perform, pursuant to law 130/99, the 

task of monitoring the operation in order for it to take place in compliance with the law and the 

offering circular. 
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On the basis of the reports provided by the Servicer/Sub Servicer regarding the performance of the 

transaction and, more specifically, the collection of receivables and other items that make up the 

available Issuer funds, Securitisation Services S.p.A., as Computation Agent, apportions such funds at 

each payment date to the various entities delegated to carry out such specific functions relative to the 

separated equity for commissions and expenses and for payment and, if applicable, for reimbursement 

for securities issued to the relative underwriters. In the following paragraph F4, a more detailed 

examination is provided of the funds available of the issuer and the priority order that the issuer is 

bound to comply with to proceed with paying the counterparties. 

Management of administrative and accounting services was instead entrusted to Securitisation Services 

S.p.A., as Corporate Servicer. 

The role of Representative of Security Holders was given to Securitisation Services S.p.A. 

 

F.4 CHARACTERISTICS OF THE ISSUES 

 

All securities issued by the Company are asset-backed securities with limited recourse on the 

collection of receivables that make up the securitised portfolio. 

 

Series and Class Series 2009 Class A Series 2009 Class B 

ISIN code IT0004511926  IT0004512023 

Currency Euro Euro 

Amount 400,000,000 89,950,000 

Amount at the end of the year 275,730,880 89,950,000 

Rate type floating Floating 

Parameter Euribor 3 months + 0.40% 

p.a. 

The return is of residual 

nature 

Coupon quarterly quarterly 

Legal duration Up to July 2057 Up to July 2057 

Moody's Rating (at the issue date) Aaa(sf) The securities have no rating 

Moody’s Rating (at year-end) A2(sf) The securities have no rating 

S&P Rating (at issue date) AAA(sf) The securities have no rating 

S&P Rating (at year-end) AA+(sf) The securities have no rating 

Rating attribution methods Ratings are attributed by 

rating agencies on the basis 

of the analysis of the data 

provided by the assignor in 

relation to the securitised 

asset and the performance 

history of similar assets, the 

legal documentation 

regulating the transaction 

and the financial structure 

outlined for the same ABS 

securities issued by the 

Company. 

 

 

- 
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Meaning of the Rating/s The rating obtained refers to 

the probability of the 

securities to fully pay the 

principal and interest due, by 

the legal maturity of the 

transaction. 

- 

Frequency of the Rating/s review The rating may be reviewed 

at any time. 

- 

Listing Irish Stock Exchange The securities are not listed 

Common Code 043891677  

Applicable law Italian law Italian law 

 

 

 

 

Allocation of the flows originating from the portfolio of receivables 

The allocation of cash flows deriving from the purchased receivables portfolio follows the order set out 

in the “Intercreditor Agreement” 

 

The available Issuer funds are allocated according to this order of priority: 

 taxes and expenses due by the Company to the extent in which they have not been paid by 

using the funds available in the Expenses Account; Retention Amount; 

 repayment and, if applicable, reimbursement of expenses for the Representative of the 

Noteholders; remuneration and, if applicable, reimbursement of expenses for the Account 

Bank, Transaction Account Bank, Computation Agent, the Paying Agent, Corporate Servicer, 

Servicer, Cash Manager and Back-up Servicer Facilitators; commissions to be paid to subjects 

that are not part of the Intercreditor Agreement; 

 amount due to the Swap Counterparty;  

 interest on Class A securities; 

 principal repayment for Class A securities; 

  Required Cash Reserve Amount; 

 amount due to the Swap Counterparty in the case of conclusion of the Swap contract; 

 Adjustment Purchase Price; 

 any other amounts due according to the Transaction Documents; 

 interest on Class B securities (if the Collateralisation Condition is met); 

 principal repayment for Class B securities;. 

 

 

 

 



 

 
FANES S.R.L.  SINGLE MEMBER COMPANY 

FINANCIAL STATEMENTS AS AT 31 DECEMBER 2012 

 

48 

 

F.5  ACCESSORY FINANCIAL TRANSACTIONS 

 

Interest rate risk hedging 

 

Concurrently with the issue of the securities, the Company subscribed an Interest Rate Risk Hedging 

contract with Cassa di Risparmio di Bolzano S.p.A. (Swap Counterparty). Said contract was entered 

into in order to hedge the interest rate risk inherent in the structure and linked to the difference 

between the floating rate return of the issued securities and the return on securitised receivables 

provided for by the respective loan agreements.  

 

 

Cash Reserve (Required Cash Reserve) 

It should be noted that a part of the income from the issue was destined for the creation of a cash 

reserve (Required Cash Reserve) for Euro 8,000,000 at the date of issue, which can be used for the 

payment of the Company's expenses, the Agents' commissions and interest on Senior Securities, if 

available funds are not sufficient.  

 

F.6 OPERATING RIGHTS OF THE ASSIGNEE COMPANY 

 

Fanes S.r.l., as Assignor and Issuer, has operating powers that are limited by the Articles of 

Association; in particular, according to article 3: 

 

The Company's exclusive purpose is the performance of one or more credit securitisation transactions 

pursuant to law no. 130 of 30 April 1999, through the purchase of existing or future pecuniary 

receivables by the Company or another company established pursuant to law no. 130/99, financed by 

issuing securities (by the Company or another company established pursuant to law no. 130/99) 

pursuant to art. 1) par. 1, letter b) of law no. 130/1999, with methods that exclude the assumption of 

any risk by the Company. In compliance with the provisions of the aforementioned law, the 

receivables pertaining to each securitisation transaction constitute to all effects a separate equity from 

the Company's equity and the equity relating to other transactions on which actions by creditors other 

than the holders of the securities issued to finance the purchase of the aforementioned receivables are 

not admitted. 
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Within the limits allowed by the provisions of law no. 130/1999, the Company may perform accessory 

transactions to be stipulated for the successful outcome of the securitisation transactions performed by 

it, or in any case that are instrumental in fulfilling the company purpose, as well as re-investments in 

other financial assets of the funds deriving from managing the receivables acquired and not 

immediately used to satisfy the rights deriving from the aforementioned securities. 

 

All the main operating assets connected to the management of the transaction were entrusted to third 

parties (see point F. 3). 
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QUANTITATIVE INFORMATION 

 

F.7)  FLOW DATA CONCERNING THE RECEIVABLES  

 

 

In compliance with Article 14.2 of the Transfer Agreement, Cassa di Risparmio di Bolzano S.p.A. has 

the right to re-purchase the single receivables, if deemed necessary to maintain good relations with its 

customers and prevent, as far as possible, discrimination between the assigned debtors and the other 

customers, subject to the written consent of the Company and within the limit of 5% of the par value of 

the receivables at the Measurement date. 

According to such contractual provision, during 2012 Cassa di Risparmio di Bolzano S.p.A. reacquired 

receivables totalling € 8,155,917. 

 

 

 

 

 

 

 

 

F.8) EVOLUTION OF PAST DUE RECEIVABLES 

Description As at 31/12/2012 
from the start of the  

transaction as at  
31/12/2011 

Balance of the receivables at the start of the year 343,261,005 

Increases: 
Purchase of receivables portfolio  0  481,905,143  

Other increases, of which: 

Interests income  9,601,260  31,650,160  

Early settlement penalties 0  15,042  

Gains on solvent receivables 3,481  

Loan recoveries of write-down reserve 68,822  198,025  

Indemnities for rate re-negotiation 23,013  0  

Costs recovered 0  40  

Decreases: 
Collections on receivables (48,439,823) (161,401,193) 

Impairments  0  (574,371) 

Transfers to Third Parties  (8,155,917) (8,531,841) 

Balance of the receivables at the end of the year 296,361,840 343,261,005 
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"Impaired" and solvent mortgages, and Bad Debts 

  

 

 

It should be noted that the closing balance in the above table is the sum of the items "Payable mortgage 

instalments interest", "Payable mortgage capital share", "Receivables to customers for default interest" 

and "Non-performing receivables - capital share", reported in the breakdown of the main items  

referred to in Summarising Statement F.1 of these Supplementary Notes. 

The amount of past due receivables is registered before the associated write-down reserve. 

 

Collection and recovery of past due receivables is appointed to Cassa di Risparmio di Bolzano S.p.A. 

based on the Servicing Agreement signed on 16 July 2009. 

The receivables in the portfolio as at 31 December 2012 were rectified based on the Servicer's 

indications, with the aim of aligning the book value of the securitised portfolio to the estimated 

realisable value, which reflects the potential recovery of the same receivables. 

During the transaction, the Servicer monitors the receivables and takes the collection actions according 

to the methods established by the Servicing agreement. 

 

 

 

F.9) CASH FLOWS  

Description 2012 2011

Balance of the receivables at the start of the year 2,099,478 2,278,372

Increases:

Instalments accrued in terms of capital and in terms of interest 36,428,992 40,125,216 

Other increases, of which:

Default interest accrued 56,467 6,067 

Decreases:

Instalments collected in terms of capital and in terms of interest (36,694,053) (39,617,516)

Collections from non performing receivables (545,175) (568,563)

Decreases for passage to Default status 0 (124,098)

Other decreases, of which:

Default interest collected (61,126)

Balance of the receivables at the end of the year 1,284,583 2,099,478
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The unbalance between the incoming and the outgoing flows represents the balance of the current 

accounts as at 31 December 2012 (item B.3 of the Statement summarising the Securitised Assets and 

the Securities Issued)  

 

 

 

2012 2011

922,068 94,255,717

57,813,299 67,867,107

6,972,482 0

231 23,603

122,179 124,657

1,115 73,544

0 24,107

8. Returning in terms of principal of sums invested 48,742,951 0

0 23,716

317,108 0

114,891,434 162,392,449

6. Indemnities for rate re-negotiation

7. Expense advances ordinary management

9. Corporate Serv icer Fee

10. Collections for suspended mortgages instalments

 Total Inflows of the year 

5. Net Interests on the Eligible Investment

Inflows

1. Balance of the current accounts and investments 

2.1 Collections deriv ing from securitised receivables

3. Collection of income from Swap from the Swap Counterparty

4. Net interests credited to the current accounts

2012 2011

10,748,959 3,081,781

2,009,585 3,141,566

3,588,584 8,737,103

0 6,450

28,019 48,214

151,423 33,716

51,498,080 124,269,120

0 49,315

27,680,000 21,062,951

800,420 636,674

260,228 403,492

    96,765,298  161,470,381 

    18,126,136          922,068  Current account balance (Item B.3 of statement F.1)  

7. Class A security repayment

8. Various costs

9. Investments

10. Payment suspension

11. Serv icer commissions

 Total Outflows of the year 

6. Payments to various Suppliers

Outflows

1. Payment of charges from Swap to Swap Counterparty

2. Payment of the debt on the Junior security

3. Interest expenses on Class A securities issued

4. Bank cost and charges debited from the current accounts

5. Corporate management costs 
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With reference to 2012, it is noted that the collections (with the inclusion of early repayments) 

equalled Euro 57 million, against the Euro 40.3 million forecast by the Servicer. The deviation 

between the expected and actual cash flows for the year that has just ended is attributable to the 

increase in early settlements, repurchase of receivables by the Originator, as well as renegotiations of 

the interest rates. 

In accordance with the financial plans provided by the Servicer, it is expected that collections deriving 

from the receivables shall reach, during 2013 approximately Euro 34.6 million. 

 

 

F.10) SITUATION OF THE GUARANTEES AND LIQUIDITY FACILITIES 

 

As at 31 December 2012 the cash reserve had been used for Euro 1,191,738. In the Cash Reserve 

Account an amount of Euro 6,808,262 is therefore allocated.  

 

 

F.11) BREAKDOWN BY RESIDUAL LIFE  

 

 

 

 

 

 

 

 

 

 

The total of receivables at year-end does not take into consideration the write-down reserve. 

 

 

 Securities 

Since these are pass through-type Asset Backed Securities , their depreciation depends directly on the 

depreciation of the securitised assets (therefore from by the collections that will be made on the 

transferred receivables).  

 

Within the meaning of the contractual documentation, amortisation of securities began on the date of 

payment which falls 18 months after the date of issue (therefore from the date of payment of January 

2011). The amount allocated for the repayment of principal of the existing securities according to the 

relevant order priority depends on the amount of funds available. 

Residual life of securitised receivables At Year-End  
2012 

Up to 3 months 32,419 

From 3 months to 1 year 404,170 

From 1 year to 5 years 18,975,230 

More than 5 years 275,970,002 

Undetermined duration 1,284,583 

Total receivables at the end of the year 296,666,405 
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 In any case, the securities will be understood to have been fully repaid on the Date of Payment, July 

2057 (Final Maturity Date), after which any amount due and still unpaid in relation to the securities 

will be completely cancelled.  

Starting from the Date of Payment that falls eighteen months from the issue of the securities, the 

Originator is given the right to repurchase the  existing portfolio and, consequently, the Company may 

repay the securities issued.  

 

 

F.12) BREAKDOWN BY GEOGRAPHIC LOCATION 

 

The total of receivables at year-end does not take into consideration the write-down reserve. 
 

 

F.13) RISK CONCENTRATION 

 

 

 

The total of receivables at year-end does not take into consideration the write-down reserve. 
 

As at 31 December 2012 there are no credits whose principal due exceeds 2% of the total of 

receivables in the portfolio. 

 

 

Countries

Amounts in Euro of the 

Portfolio of receivables 

as at 31/12/2012

Italy 296,488,263

Countries in the European Economic and Monetary Union 178,142

Total 296,666,405

Class of amount (Euro) Number of customers Amounts in Euro

0– 25,000                                1,269 5,344,910

25,000– 75,000                                   973 47,738,097

75,000– 250,000                                1,124 145,755,246

Above 250,000                                   199 97,828,152

Total receivables at the end of the year                                3,565 296,666,405
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Section 1 – SPECIFIC REFERENCES TO THE ACTIVITIES PERFORMED 

D.  GUARANTEES AND COMMITMENTS 

On the closing date of the financial year, the Company had not granted any guarantees to third parties 

and no commitments are in place, except for those envisaged and governed specifically by the 

agreements regarding the securitisation transaction and pertaining to the relevant “separate equity”. 

 

 F. RECEIVABLES SECURITISATION 

Fanes S.r.l. - Second transaction 

 

Reported below is a summary of information on the existing securitisation transaction. 

 

RECEIVABLES ACQUIRED (transfer value): 

 

Purchase date Valuation date Transfer Value 

24 November 2011  01 November 2011       557,948,680  

 

The transfer value, including the interest rate for Euro 585,483, corresponds to the par value of the 

receivables. 

 

AMOUNT OF THE SECURITIES ISSUED: 

 

Security Classes 

Issued 

Amount of 

securities issued on 

02/12/2011 

Residual 

amount as at 

31/12/2011 

Residual 

amount as at 

31/12/2012 

Class A securities 446,400,000 446,400,000 446,400,000 

Class B securities 133,900,000 133,900,000 133,900,000 

Total Securities 

Issued 

580,300,000 580,300,000 580,300,000 

 

 

For further information, please refer to the specific statement F. 
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INFORMATION CONCERNING THE SUMMARISING STATEMENT 

 

The structure and form of the summarising statement are in line with the instructions issued by the 

Bank of Italy with Measure dated 14 February 2006, subsequently replaced by Measure of 16 

December 2009 and as updated by Measure of 13 March 2012 and subsequent update. These 

measures update and confirm the content of the previous Measure of 29 March 2000. 

In particular, illustrated below are the measurement criteria adopted for the most significant entries. 

The entries connected with the securitised receivables correspond to the values obtained from the 

accounts and the information system of the Servicer, Cassa di Risparmio di Bolzano S.p.A. 

 

A. Securitised assets 

A.1 Receivables 

Receivables were posted at the transfer value, which may be adjusted to the estimated realisable value 

based on the information supplied by the Servicer. They include the accruals for Interest income 

accrued and deemed non-recoverable. 

 

B. Loans 

B.3 Liquidity 

The positive balances of the current accounts held at the credit institute are posted at their par value, 

and include the interest accrued at the closing date of these Financial Statements. 

 

B.4 Investments and Assimilated loans 

The item includes the collections on the receivables on the date of these Financial Statements but 

which have not yet been credited to the Company's current accounts. 

 

B.6 Other receivables 

The Other receivables include the withholding tax applied on Interests income accrued on the current 

accounts opened in favour of the separate equity on the date of the financial statements. 

These receivables are posted at the estimated realisable value. 

 

C. Securities issued 

The securities issued are posted at their corresponding par value. The securities belong to the “limited 

recourse” category and are paid exclusively with the amounts deriving from collection the securitised 

receivables.  
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E. Other liabilities 

Payables are entered at par value. 

The Accrued expenses were calculated on an accrual basis, applying the principle of correlation 

between costs and revenues for the year. 

 

Interest, commissions, other income and charges 

The costs and revenues that refer to the securitised assets and the securities issued, interest, 

commissions, revenues and charges, resulting from the securitisation transaction were entered in the 

accounts on an accrual basis. 
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F1. STATEMENT SUMMARISING THE SECURITISED ASSETS AND THE SECURITIES ISSUED 

STATEMENT F.1 31/12/2012 31/12/2011 

A.  
    

Securitised assets  496,525,726 546,460,380 

 
A.1  

   
Receivables  496,525,726 546,460,380 

 
A.2  

   
Securities  0 0 

 
A.3  

   
Other assets  0 0 

B.  
    

Loans from the management of receivables  88,537,148 36,913,117 

 
B.1  

   
Debt securities  0 0 

 
B.2  

   
Equities  0 0 

 
B.3  

   
Liquidity  83,184,377 1,256,714 

 
B.4  

   
Investments and Assimilated loans  5,351,077 35,654,987 

 
B.6  

   
Other loans  1,694 1,416 

C.  
    

Securities issued  580,300,000 580,300,000 

 
C.1  

   
Class A securities  446,400,000 446,400,000 

 
C.2  

   
Class B securities  133,900,000 133,900,000 

D.  
    

Amounts borrowed  0 0 

E.  
    

Other liabilities  4,762,874 3,073,497 

 
E.1  

   
Suppliers for securitisation services  14,298 0 

 
E.2  

   
Accrued expenses and deferred income  490,326 760,192 

 
E.3  

   
Amounts owed to the Originator  4,240,151 2,312,330 

 E.4     Other amounts payable 18,099 975 

F.  
    

Interest expenses on issued securities  13,981,789 2,628,453 

G.  
    

Commission and factorage for the transactions  397,368 91,173 

 
G.1  

   
For the servicing provision  286,474 63,413 

 
G.2  

   
For other services  110,894 27,760 

H.  
    

Other expenses  57,766 490,803 

 
H.1  

   
Loan impairment  23,936 485,116 

 
H.4  

   
Other expenses  33,830 5,687 

I.  
    

Interest from securitised assets  14,136,848 3,090,615 

L.  
    

Other revenues  300,075 119,815 

 
L.1  

   
Interest income  299,926 118,602 

 
L.4  

   
Other revenues  148 1,213 

 

The difference between income and costs totalling Euro 8,322,603 has been allocated to item F 

“Interest expenses on securities issued” while in the balance sheet it has been classified in item E. 3 

“Due to the Originator”. 

 

For comments on the notes in the statement above, reference is made to the following pages. 
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BREAKDOWN OF THE MAIN ITEMS IN THE STATEMENT OF THE PREVIOUS PAGES 

STATEMENT F.1 - BREAKDOWN OF THE ITEMS 31/12/2012 31/12/2011 

A.1  
    

Receivables  496,525,726 546,460,380 

    
a.  Maturing receivables - capital share  495,495,861 545,765,109 

    
b.  Payable mortgage capital share  1,028,155 617,828 

    
c.  Payable mortgage instalments interest  309,674 273,220 

    
d.  Accrued income interest on mortgages  195,925 288,806 

    
e.  Due from customers for default interest  5,163 533 

    
f.  Provision for bad debts  (509,052) (485,116) 

B.3  
    

Liquidity  83,184,377 1,256,714 

    
a.  Reserve account  48,705,900 0 

    
b.  Cash reserve account  22,320,000 3,084 

    
c.  Collection account  11,590,858 1,242,308 

    
d.  Suspension account  567,619 0 

    
e.  Payments account  0 11,322 

B.4  
    

Investments and Assimilated loans  5,351,077 35,654,987 

    
a.  Receivable collections  5,351,077 6,543,626 

    
b.  Deposit certificates  0 28,998,003 

    
c.  Accrued income on interest income from investments  0 113,358 

B.6  
    

Other Loans  1,694 1,416 

    
a.  Treasury for withheld tax from interest income on current account  1,694 1,416 

C.1  
    

Class A securities  446,400,000 446,400,000 

    
a.  Class A securities issued  446,400,000 446,400,000 

C.2  
    

Class B securities  133,900,000 133,900,000 

    
a.  Class B securities issued  133,900,000 133,900,000 

E.1  
    

Suppliers for securitisation services  14,298 0 

    
a.  Suppliers  12,008 0 

    
b.  Suppliers' invoices to be received  2,290 0 

E.2  
    

Accrued expenses and deferred income  490,326 760,192 

    
a.  Accrued expenses for class a  interest  476,954 747,720 

    
b.  Accrued expenses  13,372 12,472 

E.3  
    

Amounts owed to the Originator  4,240,151 2,312,330 

    
a.  Amounts due for interest on unpaid securities  3,660,334 1,880,734 

    
b.  Payables from suspended payments  567,619 0 

    
c.  Amounts due for servicing fees  72,198 63,413 

    
d.  Amounts due to assignor  0 368,183 

E.4      Other amounts payable 18,099 975 

    a.  Treasury for VAT  2,520 0 

    b.  Expense advances ordinary management  15,579 975 

F.     Interest expenses on issued securities 13,981,789 2,628,454 

    
a.  Interest expenses on Class b securities  8,322,603 1,880,734 

    
b.  Interest expenses on Class a securities  5,659,186 747,720 

G.1  
    

Commission for the servicing provision  286,474 63,413 

    
a.  Servicing provision  286,474 63,413 

G.2  
    

Commissions for other services  110,894 27,760 

 
G.2.a  

   
Corporate Expenses  57,692 24,250 



 

 
FANES S.R.L.  SINGLE MEMBER COMPANY 

FINANCIAL STATEMENTS AS AT 31 DECEMBER 2012 

 

60 

 

 
G.2.b  

   
Ongoing costs  53,202 3,510 

H.1  
    

Loan impairments  23,936 485,116 

    
a.  Adjustments for expected credit losses  23,936 0 

    
b.  Receivables losses  0 485,116 

H.4  
    

Other expenses  33,830 5,687 

    
a.  Legal - notary fees  21,526 0 

    
b.  Commission to rating agencies  10,015 5,687 

    
c.  Non-recurring losses  1,233 0 

    
d.  Up-Front costs  1,046 0 

    
e.  Courier costs  8 0 

    
f.  Bank charges  2 0 

I.  
    

Interest from securitised assets  14,136,848 3,090,615 

    
a.  Interest income on loans  14,103,056 3,088,661 

    
b.  Default interest income  33,792 1,954 

L.1  
    

Interest income  299,926 118,602 

    
a.  Interests income on eligible investment  298,536 113,358 

    
b.  Payments account interest income  793 3 

    
c.  Interests Income on collection Account  372 1,017 

    
d.  Interests income on reserve account  111 0 

    
e.  Interests income on cash reserve account  110 4,224 

    
f.  Interest income on current accounts with Banca Intesa  4 0 

L.4  
    

Other revenues  148 1,213 

    
a.  Gains on solvent receivables  148 0 

    
b.  Non-operating income acquisition of portfolio  0 1,213 
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QUALITATIVE INFORMATION 

 

 

F.2 DESCRIPTION OF THE TRANSACTION AND ITS PERFORMANCE 

 

Transaction date 

The operation was finalised by stipulating the transfer agreement of the receivables on 24 November 

2011 and issuing securities on 02 December 2011.  

  Date of the Initial Transfer agreement (legal effect): 24 November 2011 

  Date of financial effect of the Initial Transfer: 01 November 2011 

  Valuation date: 30 October 2011 

  Issue Date of Initial Securities: 02 December 2011 

Assignor   

  Company name: Cassa di Risparmio di 

Bolzano S.p.A. 

  Juridical form: Joint stock company 

  Registered office: Via Cassa di Risparmio n. 

12/b, 39100 Bolzano 

  Tax code and number of registration in the Company Register: 00152980215 

  Registration in the Register of banks: 5173 

 

Receivables being transferred 

Cassa di Risparmio di Bolzano S.p.A. The Assignors transferred without recourse, pursuant to the 

provisions of articles 1 and 4 of law no. 130 of 30 April 1999 a portfolio of receivables identifiable in 

bulk, deriving from mortgage loans. 

  Nominal value of the receivables at the transfer date: 557,363,197 

  Interest rate for interests being accrued at the transfer date:  585,482  

 

  Transfer price (including the interest rate for interests being 

accrued): 

557,948,679  

 

  Type of asset The portfolio consists of 

credits from receivables 

from residential mortgage 

loans (governed by art. 38 

et seq. of Legislative 

Decree no. 385/1993) and 
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mortgage loans at floating 

rate. 

 

 

 

  Nature of purchased receivables: The characteristics of the 

purchased receivables were 

published in details in the 

Official Journal part II no. 

139 dated 01 December 

2011, also for the purpose 

of notifying the transfer to 

the debtors. 

  Quality of the purchased receivables: At the time of transfer, 

receivables were classified 

as performing on the basis 

of criteria applied by the 

Assignor in compliance 

with the regulations issued 

by the Bank of Italy.  

   

 

Transaction trend 

 

The transaction is progressing regularly, without any fault with respect to the provisions in the 

contractual documentation.  

The payments related to the securities have been made in compliance with the payment priority order 

set by the Calculation Agent. During the current financial year the Company proceeded with the regular 

payment of the interests accrued on Class A securities. 

 

Information related to the receivables performance 

The progress of the collections can be assessed through monitoring the following indicators : 

(i) Delinquency Ratio: the ratio between the residual debt of the receivables which have due 

instalments unpaid for 31 or more days and the residual debt of the total portfolio net of 

defaults;  

(ii) Gross Default Ratio: ratio between (i) the remaining debts to the date of transition to the 
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default of all credits classified to default (meaning for defaulted loans that have at least 3 

half-yearly instalments have expired and unpaid debts, 5 quarterly instalments have expired 

and unpaid debts, 7 monthly instalments have expired and unpaid debts, 3 rate bimonthly 

expired and unpaid debts or credits classified "in suffering") during the reference period, 

and (ii) the average residual debt of the portfolio net of default during the reference period;  

(iii) Cumulative Gross Default Ratio : ratio between the sum of the residual debt as at transition 

to default of all the receivables classified as default from the start of the transaction and the 

residual debt of the total overall portfolio net of the defaults on the measurement date;  

(iv) Cumulative Net Default Ratio: ratio between the sum of the residual debt as at transition to 

default of all the receivables classified as default from the start of the transaction net of 

possible recoveries, and the residual debt of the total overall portfolio net of the defaults on 

the measurement date;  

(v) Prepayment Ratio:  ratio between residual debt of receivables repaid early during the 

reference period and the average residual debt of the overall portfolio net of defaults in the 

same reference period.  

Tables below show the trend of the indicators during the year: 

 

Gross Default Ratio 

Reference period Total portfolio 

01/11/2011 31/03/2012 0.00% 

01/04/2012 30/06/2012 0.14% 

01/07/2012 30/09/2012 0.21% 

01/10/2012 31/12/2012 0.12% 

   
Cumulative Gross Default Ratio 

Reference period Total portfolio 

01/11/2011 31/03/2012 0.00% 

01/04/2012 30/06/2012 0.13% 

01/07/2012 30/09/2012 0.32% 

01/10/2012 31/12/2012 0.43% 

   
Cumulative Net Default Ratio 

Reference period Total portfolio 

01/11/2011 31/03/2012 0.00% 

01/04/2012 30/06/2012 0.10% 

01/07/2012 30/09/2012 0.26% 

01/10/2012 31/12/2012 0.23% 

 

   

Delinquency Ratio 
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Reference period Total portfolio 

01/11/2011 31/03/2012 3.29% 

01/04/2012 30/06/2012 1.43% 

01/07/2012 30/09/2012 1.88% 

01/10/2012 31/12/2012 3.38% 

   
Prepayments Ratio 

Reference period Total portfolio 

01/11/2011 31/03/2012 1.57% 

01/04/2012 30/06/2012 0.55% 

01/07/2012 30/09/2012 0.56% 

01/10/2012 31/12/2012 0.51% 

 

Other information related to significant events. 

Downgrade of the Company's securities: 

It should be noted that, as a result of the downgrading by the rating agency Standard & Poor's, of Italy's 

sovereign rating from A/A-1 to BBB+/A2 occurred on 13 January 2012, on 23 January 2012 the same 

agency downgraded the Class A securities from AAA(sf) to AA+(sf). 

Furthermore, as a result of Moody's downgrading of Italy's sovereign rating from A2/P1 to A3/P2 

occurred on 13 February 2012 as well as the subsequent downgrading from A3/P2 to Baa2/P2 occurred 

on 13 July 2012, this agency has also reviewed the rating attributed to the Class A securities issued by 

the Company as part of the second transaction: on 21 February  2012, the rating was lowered from Aaa 

(sf) to Aa2 (sf) and, on 2 August 2012 it was further lowered from Aa2 (sf) to A2 (sf). 

Downgrade of Cassa di Risparmio di Bolzano S.p.A.: 

It should be noted that, on 14 May 2012, the rating agency Moody's downgraded the rating attributed to 

Cassa di Risparmio di Bolzano, and lowered it from Baa2/P-2 to Ba1/NP. According to the contractual 

documentation, if the rating assigned to the Servicer is lowered below Baa3 by Moody's, a Back-Up 

Servicer will be appointed. On 11 July 2012, the Company, upon the Security Holders' request and 

with the prior consent of the Representative of Security Holders, therefore signed a Back-Up Servicing 

contract in order to appoint Cassa di Risparmio di Volterra S.p.A., an entity that meets the requirements 

stipulated in the Servicing Contract , as Back-Up Servicer of the transaction. 

 

  

F.3  INDICATION OF THE SUBJECTS INVOLVED  

 

Vehicle/issuer Fanes S.r.l. 

Assignor/s  Cassa di Risparmio di Bolzano S.p.A. 

Originator(s) Cassa di Risparmio di Bolzano S.p.A. 

Servicer  Cassa di Risparmio di Bolzano S.p.A. 
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Corporate Servicer Securitisation Services S.p.A. 

Computation Agent Securitisation Services S.p.A. 

Back-up Servicer Facilitator Securitisation Services S.p.A..  

Paying Agent BNP Paribas Securities Services, Milano. 

Cash Manager Cassa di Risparmio di Bolzano S.p.A. 

Listing Agent BNP Paribas Securities Services, Luxembourg branch  

Representative of Security Holders Securitisation Services S.p.A. 

Subscribers of the Securities (when 

known) 

Cassa di Risparmio di Bolzano S.p.A. 

Account Bank BNP Paribas Securities Services, Milano. 

Back-Up Servicer Cassa di Risparmio di Volterra S.p.A. 

 

Obligations of the Assignor 

At the date of transfer, the Company, as Issuer and Cassa di Risparmio di Bolzano S.p.A. acting as 

Assignors, entered into a Guarantee and indemnity agreement according to which the Assignors 

provided specific statements and guarantees in favour of the Issuer in relation to the transferred 

receivable portfolio, and agreed to indemnify the Issuer from certain expenses, costs and liabilities 

incurred by the latter in relation to the acquisition and ownership of the Portfolio. 

For a description of any obligations of the assignor and any other parties involved in whatever capacity 

in the transaction, please refer to section F.5 “Accessory financial transactions”. 

 

Contractual relations existing between the parties involved  

The issuer entrusted the management of the collection on the securitised portfolio to Cassa di 

Risparmio di Bolzano S.p.A. as Servicer, which is requested to perform, pursuant to law 130/99, the 

task of monitoring the operation in order for it to take place in compliance with the law and the 

offering circular. 

On the basis of the reports provided by the Servicer/Sub Servicer relative to performance of the 

transaction and, more specifically, to the collection of receivables and the other items that make up the 

available Issuer funds, Securitisation Services S.p.A., as Computation Agent, apportions such funds at 

each payment date to the various entities delegated to carry out such specific functions relative to the 

separated equity for commissions and expenses and for payment and, if applicable, for reimbursement 

for securities issued to the relative underwriters. In the following paragraph F4, a more detailed 

examination is provided of the funds available of the issuer and the priority order that the issuer is 

bound to comply with to proceed with paying the counterparties. 

Management of administrative and accounting services was instead entrusted to Securitisation Services 

S.p.A., as Corporate Servicer. 

The role of Representative of Security Holders was given to Securitisation Services S.p.A.. 

 

F.4 CHARACTERISTICS OF THE ISSUES 
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All securities issued by the Company are asset-backed securities with limited recourse on the 

collection of receivables that make up the securitised portfolio. 

 

Series and Class Series 2011 Class A Series 2011 Class B 

ISIN code IT0004781503 IT0004781495 

Currency Euro Euro 

Amount 446,400,000 133,900,000 

Amount at year-end 446,400,000 133,900,000 

Rate type floating floating 

Parameter Euribor 3 months + 0.40% The return is of residual 

nature 

Coupon Quarterly Quarterly 

Legal duration 29 July 2058 29 July 2058 

Moody's Rating (at issue date e) Aaa(sf) The securities have no rating 

Moody’s Rating (at year-end) A2(sf) The securities have no rating 

S&P Rating (at issue date) AAA(sf) The securities have no rating 

S&P Rating (at year-end) AA+(sf) The securities have no rating 

Rating attribution methods Ratings are attributed by 

rating agencies on the basis 

of the analysis of the data 

provided by the assignor in 

relation to the securitised 

asset and the performance 

history of similar assets, the 

legal documentation 

regulating the transaction 

and  the financial structure 

outlined for the same ABS 

securities issued by the 

Company. 

 

Meaning of the Rating/s The rating obtained refers to 

the probability of the 

securities to fully pay the 

principal and interest due, by 

the legal maturity of the 

transaction. 

 

Frequency of the Rating/s review The rating may be reviewed 

at any time. 

 

Listing Irish Stock Exchange  

Common Code 071618935  

Applicable law Italian  

 

 

 

 

 

 

Allocation of the flows originating from the portfolio of receivables 



 

 
FANES S.R.L.  SINGLE MEMBER COMPANY 

FINANCIAL STATEMENTS AS AT 31 DECEMBER 2012 

 

67 

 

The allocation of cash flows deriving from the purchased receivables portfolio follows the order set out 

in the “Intercreditor Agreement” 

 

The available Issuer funds are allocated according to this order of priority: 

 taxes and expenses due by the Company to the extent in which they have not been paid by 

using the funds available in the Expenses Account; Retention Amount; 

 repayment and, if applicable, reimbursement of expenses for the Representative of the Security 

Holders; remuneration and, if applicable, reimbursement of expenses for the Account Bank, 

Transaction Account Bank, Computation Agent,  Paying Agent, Corporate Servicer, Back-up 

Servicer Facilitator, Servicer and Cash Manager; commissions to be paid to subjects that are 

not part of the Intercreditor Agreement; 

 interest on Class A securities; 

 Required Cash Reserve Amount; 

 principal repayment for Class A securities; 

 Adjustment Purchase Price; 

 any other amounts due according to the Transaction Documents; 

 interest on Class B securities; 

 principal repayment for Class B securities. 

 

 

F.5  ACCESSORY FINANCIAL TRANSACTIONS 

It should be noted that a part of the income from the issue was destined for the creation of a cash 

reserve (Required Cash Reserve) for Euro 22,320,000 at the date of issue, which can be used for the 

payment of the Company's expenses, the Agents' commissions and interest on Senior Securities if 

available funds are not sufficient.  

 

F.6 OPERATING RIGHTS OF THE ASSIGNEE COMPANY 

Fanes S.r.l., as Assignor and Issuer, has operating powers that are limited by the Articles of 

Association; in particular, according to article 3: 

 

The Company's exclusive purpose is the performance of one or more credit securitisation transactions 

pursuant to law no. 130 of 30 April 1999, through the purchase of existing or future pecuniary 

receivables by the Company or another company established pursuant to law no. 130/99, financed by 

issuing securities (by the Company or another company established pursuant to law no. 130/99) 

pursuant to art. 1) par. 1, letter b) of law no. 130/1999, with methods that exclude the assumption of 

any risk by the Company. 

 

 In compliance with the provisions of the aforementioned law, the receivables pertaining to each 

securitisation transaction constitute to all effects a separate equity from the Company's equity and the 
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equity relating to other transactions on which actions by creditors other than the holders of the 

securities issued to finance the purchase of the aforementioned receivables are not admitted. 

Within the limits allowed by the provisions of law no. 130/1999, the Company may perform accessory 

transactions to be stipulated for the successful outcome of the securitisation transactions performed by 

it, or in any case that are instrumental in fulfilling the company purpose, as well as re-investments in 

other financial assets of the funds deriving from managing the receivables acquired and not 

immediately used to satisfy the rights deriving from the aforementioned securities. 

 

All the main operating assets connected to the management of the transaction were entrusted to third 

parties (see point F. 3). 
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QUANTITATIVE INFORMATION 

 

F.7)  FLOW DATA CONCERNING THE RECEIVABLES  

 

 

 

In compliance with the provisions of art. 21.4 of the "Intercreditor Agreement", Cassa di Risparmio di 

Bolzano S.p.A. has the right to re-purchase the single receivables, if deemed necessary to maintain 

good relations with its customers and prevent, as far as possible, discrimination between the assigned 

debtors and the other customers, subject to the written consent of the Company and within the limit of 

5% of the par value of the receivables at the Measurement date. 

According to this contractual provision, during 2012 Cassa di Risparmio di Bolzano S.p.A. reacquired 

receivables, as part of the second securitisation transaction, for a total amount of Euro 3,134,127. 

 

 

 

 

 

 

 

 

F.8) EVOLUTION OF PAST DUE RECEIVABLES 

Description
As at 

31/12/2012

As at 

31/12/2011

Balance of the receivables at the start of the year 546,460,380

Increases:

Purchase of receivables portfolio 0 557,948,680 

Other increases, of which:

Interests income 14,136,848 3,090,615 

Gains on solvent receivables 148 0 

Decreases:

Collections on receivables (60,545,404) (14,093,799)

Impairments (23,936) (485,116)

Returning of not attributable collections to the Originator (368,183) 0 

Transfers to Third Parties (3,134,127) 0 

Balance of the receivables at the end of the year 496,525,726 546,460,380



 

 
FANES S.R.L.  SINGLE MEMBER COMPANY 

FINANCIAL STATEMENTS AS AT 31 DECEMBER 2012 

 

70 

 

"Impaired" and solvent mortgages  

 

 

 

It should be noted that the closing balance in the above table is the sum of the items "Payable mortgage 

instalments interest", "Payable mortgage capital share", and "Receivables to customers for default 

interest", reported in the breakdown of the main items  referred to in Summarising Statement F.1 of 

these Supplementary Notes. 

 

Collection and recovery of past due receivables is appointed to Cassa di Risparmio di Bolzano S.p.A. 

based on the Servicing Agreement signed on 24 November 2011. 

During the transaction, the Servicer monitors the receivables and takes the collection actions according 

to the methods established by the Servicing agreement. 

 

 

 

 

 

 

 

 

 

 

F.9) CASH FLOWS  

Description 2012 2011

Balance of the receivables at the start of the year 891,581 0

Increases:

Instalments accrued in terms of capital and in terms of interest 49,096,030 9,968,355 

Other increases, of which:

Default interest accrued 35,432 533 

Decreases:

Instalments collected in terms of capital and in terms of interest (48,649,250) (9,077,307)

Other increases, of which:

Default interest collected (30,802) 0 

Balance of the receivables at the end of the year 1,342,991 891,581
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The unbalance between the incoming and the outgoing flows represents the balance of the current 

accounts as at 31 December 2012 (item B.3 of the Statement summarising the Securitised Assets and 

the Securities Issued)  

 

With reference to 2012, it is noted that the collections (with the inclusion of early repayments) 

equalled Euro 64.9 million, against the Euro 53.7 million forecast by the Servicer. The deviation 

between the expected and actual cash flows for the year that has just ended is attributable to the 

increase in early settlements, repurchase of receivables by the Originator, as well as renegotiations of 

the interest rates. 

 

In accordance with the financial plans provided by the Servicer, it is expected that collections deriving 

from the receivables shall reach, during 2013 approximately Euro 47.4 million. 

 

 

 

 

 

 

F.10) SITUATION OF THE GUARANTEES AND LIQUIDITY FACILITIES 

2012 2011

1,256,714 0

0 580,300,000

64,892,705 7,919,569

1,110 5,243

151,017,242 0

411,894 0

7. Collections for suspended mortgages instalments 571,317 0

218,150,982 588,224,812

Inflows

1. Balance of the current accounts and investments 

3. Collections deriving from securitised receivables

2. Subscription of class A and B securities

4. Net interests credited to the current accounts

5. Returning in terms of principal of sums invested

6. Net Interests on the Eligible Investment

 Total Inflows of the year 

2012 2011

0 557,948,680

0 1,416

5,052 20,000

127,973 0

5,929,953 0

6,603,002 0

122,019,239 28,998,003

3,698 0

277,688 0

 134,966,605  586,968,099 

    83,184,377       1,256,714  Current account balance (Item B.3 of statement F.1)  

 Total Outflows of the year 

Outflows

1. Payment for Price relating to purchased Portfolio

4. Payments to various Suppliers

6. Payment of interest expenses of underwriters on Class B securities

8. Payment suspension

9. Servicer commissions

2. Bank cost and charges debited from the current accounts

3. Corporate management costs 

5. Payment of interest expenses of underwriters on Class A securities

7. Investments
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As at 31 December 2012, the cash reserve allocated at the date of issue in the Cash Reserve Account is 

not used.  

 

 

 

 

F.11) BREAKDOWN BY RESIDUAL LIFE  

 

 

 

 

 

 

 

 

 

 

 Securities 

Since these are pass through-type Asset Backed Securities , their depreciation depends directly on the 

depreciation of the securitised assets (therefore from by the collections that will be made on the 

transferred receivables).  

 

 

Within the meaning of the contract documentation, depreciation of the titles will begin on the date of 

payment which falls 18 months after the date of issue (therefore from the date of payment of July 

2013). The amount that will be allocated for the repayment of principal of the existing securities 

according to the relevant order priority will depend on the amount of funds available. In any case, the 

securities will be understood to have been fully repaid in July 2058, after which any amount due or still 

unpaid in relation to the securities will be completely cancelled.  

Starting from the Date of Payment that falls eighteen months from the issue of the securities, the 

Originator is given the right to repurchase the  existing portfolio and, consequently, the Company may 

repay the securities issued. 

 

 

 

 

 

F.12) BREAKDOWN BY GEOGRAPHIC LOCATION 

Residual life of securitised receivables At Year-End  
2012 

Up to 3 months 625,486 

From 3 months to 1 year 411,332 

From 1 year to 5 years 18,408,953 

More than 5 years 476,246,016 

Undetermined duration 1,342,991 

Total receivables at the end of the year 497,034,778 
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F.13) RISK CONCENTRATION 

 

 

 

As at 31 December 2012 there are no credits whose principal due exceeds 2% of the total of 

receivables in the portfolio. 

Countries

Amounts in Euro of the 

Portfolio of receivables 

as at 31/12/2012

Italy 493,724,105

Countries in the European Economic and Monetary Union 2,557,498

Other 753,176

Total 497,034,778

Class of amount (Euro) Number of customers Amounts in Euro

0– 25,000                                   320 2,833,630

25,000– 75,000                                   698 35,885,136

75,000– 250,000                                1,867 260,100,888

Above 250,000                                   388 198,215,124

Total receivables at the end of the year                                3,273 497,034,778
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Section 2 – SECURITISATION TRANSACTION AND TRANSFER OF ASSETS 

 

This Section is not applicable since the Company is not an intermediary originator of securitisation 

transactions. 

 

Section 3 - INFORMATION ON THE RISKS AND RELATED HEDGING POLICIES 

 

3.1 Credit Risk  

QUALITATIVE INFORMATION 

With reference to the corporate equity, the Company mainly has credit towards the separate equity due 

to the re-debiting of the management costs. Given the expected collection of receivables of the 

separate equity and the priority with which these collections are destined for the payment of the 

abovementioned receivables, no risks are deemed to exist as to their recoverability.  

QUANTITATIVE INFORMATION 

The qualitative information can be extensively inferred from the indications in part B of the 

Supplementary Notes. 

 

3.2 Market Risk  

QUALITATIVE INFORMATION 

The Company does not have financial assets and liabilities that expose it to significant rate and price 

risks. Furthermore the Company only operates at a domestic level and as a consequence is not exposed 

to currency risks. 

 

QUANTITATIVE INFORMATION 

The qualitative information can be extensively inferred from the indications in part B of the 

Supplementary Notes. 

The Company, due to the principle of separation of the securitised equity pursuant to Law 130/1999, 

does not incur any credit risks or security market risks relating to the creation of the securitisation 

transaction, which are instead transferred to the security holders. 

 

3.3 Operating Risks 

QUALITATIVE INFORMATION 

Regarding the operating risk, reminder is given that the Company has no employees and has delegated 

the performance of its functions and the related operating risk to the subjects contractually in charge. 
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QUANTITATIVE INFORMATION 

In consideration of the company business this request for information is not considered applicable. 

 

3.4 Liquidity risk 

QUALITATIVE INFORMATION 

As regard corporate management, the Company believes to have sufficient liquidity to cover its 

financial commitments. 

 

QUANTITATIVE INFORMATION 

Concerning the liquidity risk, it is highlighted that the structure of the transaction, according to the 

provisions of the related agreements, provides for the Company to use, exclusively at each interest 

payment date, the collections from the securitised equity, pursuant to art. 1. par. 2 of Law 130 to 

"satisfy the rights embedded in the securities issued by the company or other company to finance the 

purchase of receivables and to pay related securitisation transaction costs". ".    

In any case, based on the structure of the transaction, if the collections from the securitised equity are 

temporarily insufficient to satisfy the obligations assumed, the Company may resort to the instrument 

specified in paragraph F5 of the Supplementary Notes. 

 

Section 4 – INFORMATION ON EQUITY 

4.1 The equity of the company 

 

4.1.1 Qualitative information 

In compliance with the provisions of art. 3 of Law 130/1999 the Company is established as a public 

limited company and has a share capital equal to Euro 10,000 fully paid-up.  

Considering the limited and exclusive purpose of the company and the fact that it is registered in the 

"register of vehicle companies", the rules of prudent surveillance do not apply to it. 
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4.1.2 Quantitative information 

 

4.1.2.1 Equity of the company: breakdown 

 

 

4.2 Equity and regulatory coefficients 

In consideration of the company business and of the indications under Section 4.1, this Section does 

not apply. 

 

Section 5 – ANALYTICAL STATEMENT OF COMPREHENSIVE INCOME 

Based on the indications stated in the Statement of comprehensive income, the Profit/Loss of the 

company coincides with its performance. 

 

 

 

Items/Values Amount 2012 Amount 2011

1. Capital 10,000 10,000 

2. Additional paid-in capital 2,000 2,000 

3. Reserves

 - profit

a) legal 153 153 

b) statutory 1,928 1,928 

c) own shares

d) others

- payment to shareholders

- restatement reserve

 - profits/losses brought forward (2,030) (2,030)

4. (Own shares)

5. Valuation reserves

 - Financial assets available for sale

 - Tangible assets

 - Intangible assets

 - Foreign investment hedge

 - Cash flow hedge

 - Exchange rate differences

 - Non-current assets and discontinued groups of assets

 - Special revaluation laws

 - Actuarial Profit/Loss concerning defined benefit social 

security plans

 - Share of the valuation reserve concerning equity 

investments designated at equity

6. Capital instruments

7. Profit (Loss) for the year 0 0 

Total 12,051 12,051 
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Section 6 - TRANSACTIONS WITH RELATED PARTIES 

6.1 Information on remuneration of executives with strategic responsibilities 

 

The Company has no employees or a Board of Statutory Auditors. 

 

Director 

As 31 December 2012, the amount of compensation for the Sole Director equals Euro 6,000. 

 

6.2 Loans and guarantees granted to directors and statutory auditors 

Neither loans nor guarantees were granted to the Sole Director. 

 

6.3 Information on transactions with related parties 

As regards the corporate equity, no transactions with related parties are reported. 

With reference to the securitisation transaction, please refer to section F.3 of the Supplementary Notes 

where the complete list of the subjects involved is shown. 

 

Section 7 - OTHER INFORMATION 

The company has no employees and avails itself of outsourced personnel. 

Statement of payments for the year against the Services provided by the Auditing Company 

KPMG S.p.A. 

 

The payments reported in the table for the year 2012 are those that have been contractualised (net of 

VAT and refunded expenses) 

 

Description of the service 
VAT amounts and expenses 

excluded 
Total 

   

Financial Statements Audit 22,975 22,975 

Verification that the corporate accounts are 

kept correctly  
4,765 4,765 

    

Total 27,740 27,740 

 

Conegliano, 22 March 2013 

 

 FANES S.R.L. 

 Single member company 

 Sole director 

 Giovanna Pujatti 


