
JC Special Opportunity Fund
The Healthcare Credit Receivables Fund

Q4 2020



The Italian National Healthcare System
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The purpose of this presentation is to describe a particular investment opportunity linked to the
Credit market of the Italian Healthcare System, more precisely the purchase of non-recourse
Healthcare Credit receivables and its potential profits.

This opportunity exists due to:

o Administrative inefficiencies in the management of the Public finances and in the processes
of checking outstanding Credits.

o There exists a misalignment between centralized tax collection and decentralized allocation of
public expenditure

o Delays in the transfer of funds from the central administration to regional and local
authorities leading to a chronic lack of liquidity of the creditor institutions.
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Dedicated investment vehicle mainly investing in ABS of Healthcare receivables
in Italy.

Acquire (mainly without recourse) and manage receivables claimed by
companies that have either performed services or delivered goods to Public
Administration Firms and Bodies, with particular attention to the receivables
concerning the National Healthcare System.

Targeted average annual net return of 8-12% p.a. over a full market cycle.

Country risk Italy, equal to the risk profile of Italian debt risk.

Commensurate to the portfolio underlying assets (historical turnover June 2015
to December 2019 of 2.1 times p.a.)

Executive Summary

Investment profile

Underlying profile

Returnprofile

Risk profile

Liquidityprofile
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Why Invest in the Purchase of Healthcare Credit
Receivables



Advantages for SME’s

• Alternative financing form – supporting short-term 
need of working capital.

• Planning – Financing company's efficiency and 
growth  strategies.

• Cash flow - Optimizing recessed times, avoiding
unexpected risks.

• Central credit register – Reduction of exposure risks 
in the  Central Credit Register at the Bank of Italy.

• Competitive All-In Costs

• IAS compliance – Positive impact on the financial 
structure  and the balance sheet.

Why Invest In The Purchase Of Healthcare Receivables

Summary 1.1
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o Public Administration is a solid counterpart (not subject to bankruptcy)

o Originator and servicer with profound knowledge of the health care sector

o Ethical investment supporting SME’s suffering from payment delays of the Public

Administration

o Interesting risk/return profile

o Important market size of approx. EUR 40-60Bn at any point in time – Italian Healthcare Budget EUR 152Bn

Advantages for investors 

• Risk of counterparty – not subject to insolvency risk.

• Additional return – generated from charging late 
interest rate (BCE rate +8%).

• De-correlation from traditional investments

• Unique Asset Class – invest in assets which normally 
are not  accessible.

• Positive impact on the realeconomy

• Better return for same counterpartyrisk
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o Banks, which historically have financed the Italian Healthcare System through lines of Credit or factoring, have
dramatically reduced this practice - in particular towards assets that require long collection times - in order to
maximise their regulatory capital in compliance with Base III

o The management of debts connected to the Public National Healthcare System (Sistema Sanitario Nazionale
‘SSN’) is characterized by delays of payment that may fluctuate between 60 to over 500 days, causing
considerable financial problems to the Creditor companies

o Healthcare expense is the single highest item of the investment budget of each single Italian Region making
up approximately 65% of the total budget

o In 2018 the estimated debt of the Local Healthcare Associations (Associazione Sanitaria Locale ‘ASL’) and the
Hospital Enterprises – Public Hospitals (Associazione Ospedaliera ‘AO’) amounted to 63 billion Euro

o The debt of the companies which supply medical services and goods to the Public National Healthcare System
exceeds EUR 40Bn

Why Invest In The Purchase Of Healthcare Receivables

The Market of Healthcare Receivables – Deleverage and Costs

1



o Private companies operating within the Public National Healthcare System are mainly financed by factoring
companies, which are part of major banking groups which mostly operate with recourse.

o Credits older than 6 months are financial assets which deteriorate the accounting ratios (current ratio and acid
test) therefore increasing the level of exposure in the clients' Central Credit Register at the Bank of Italy.

o The Credit transfer without recourse is becoming of major use given the benefits for the companies.

o Due to recent innovative changes in the legislative and juridical sector the market of Healthcare Receivables
represents an interesting investment opportunity for investors looking for stable, non-market correlated returns.
(Directive 2011/7/EU of The European Parliament and of the Council of the European Union: 16 February 2011 on
combating late payment in commercial transactions)

The Market of Healthcare Receivables – Suppliers

1Why Invest In The Purchase Of Healthcare Receivables
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Financing Flows of the Italian National Healthcare System
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1Why Invest In The Purchase Of Healthcare Receivables

1.4

The ticket is a

modest co-payment 
for medications, lab-

tests, and for 
outpatient care 

Services
Goods

and
Services

Possible Assignors

(*)
• ASL = LocalHealthcare

Associations
• AO = these are quasi-

independent public  
agencies that are  

accountable to the  
regions and provide  

tertiary care with ahigh  
level of specialization
• IRCSS = National  

Hospitals forScientific  
Research

(**)
SSN Providers  

Subject tocontracts
between privateproviders  

and regional authorities  
(on behalf of the SSN) that  

specify the financing  
conditions that will apply  
to that provider, allowing  

them to operate on behalf  
of the SSN, as  

authorization and  
accreditation alone

are not enough for that  
purpose. Regional health  

authorities, incooperation  
with ASLs, define the  

details of the contract  
agreements.

Citizens Companies

REGIO  
N1

REGIO  
N 2

REGIO  
N 3

REGIO
N n

(*) ASL /AO
IRCCS 1

IRPEF
%  

VAT
IRAP

ACCISE

Families and companies paytaxes to the  
ItalianGoverment

Healthcare System financedby the
ItalianGovernment

The ASL / AO / IRCCS pay
invoices based on the
contracts with the accredited
healthcare providers, within  
their health districts.

Ministry of Health

Other BudgetPositions
(Infrastructure, Defence, Education, etc.)

The Ministry of Health finances the Regions which
subsequently transfer the funds to the the local health
autorities such as ASL / AO /IRCCS*.

ASL /AO
IRCCS 2

ASL / AO
IRCCS 3

ASL /AO
IRCCSn

Possible  
Debtors

PHARMACIESOUTPATIENT 
CARE

NURSING HOMES
SUPPLIEROF GOODS  

& SERVICES

TICKET

POLICLINICS &  
DIAGNOSTICCENTRES

Private
sector**

Public
sector
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1.4

As things stand at the moment:

o The Region transfers the money to the single ASLs (Local Healthcare Associations) that provide the
payments;

o Every company has its own treasury account where it works in anticipation;

o The ASL pays the banks interest on the advances granted;

o The ASL makes payments on average beyond the terms of the law;

o The ASL receives notifications of the transfers and has difficulty in identifying the holder of the credit
(double payment risk) + 231/2002 interest (currently 8%);

o Legal departments often have difficulty in tracing the payments made to the suppliers and in general to
communicate with the administrative offices;

o Payments of fees may not follow chronological criteria of homogeneity and transparency

The Public Administration’s Administrative Inefficiencies 



2

11

The Opportunity



Investment Profile

2The Opportunity

2.1
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The Fund boats a unique Investment Profile

o Target return of 8-12% (EUR Share class) net of fees over a full market cycle

o Low volatility (target < 3%)

o No correlation to traditional Financial Assets or Real Estate Sector

o Focus on assets of Public or Government Authorities and Anti-Cyclic sector; 
Healthcare

o Assets with average brief maturity (3 to 12 months)



Profile of the Operation - Risk - Return

2The Opportunity
2.2

1.  Risk profile of Debtors: Debtor is not subject to the risk of insolvency;

Risk Profile

The risk is considerably reduced by a comprehensive legal and  

commercial due diligence performed by the external service providers  

evaluating the assignors and the contracts from which service and  

connected Credits issue originate

The assignor may be required to form an escrow account of the  

Credits transferred as a guarantee;

Diversified in terms of the competent districts of the related 

Local Healthcare Association (‘ASL’) and by the type of contract, 

both client (assignors) and debtors (ceded), assuring an 

adequate financial flexibility.

2. Risk profile of Credits in portfolio:

3. Sharing of risk is an essential factor 

for the evaluation of the risk:

4. Portfolio of Credits:

13



The Opportunity

Return composition – A schematic illustration 2.3
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Nominal  
value

Return

tt1t0

p The yield consists of:

Initial Discount Rate (haircut) + extra spread of 8% +BCE rate*

100

The purchase of receivables is  
often done in 2 tranches:

• 1st tranche: a down  
payment of the agreed  
purchase price;

• 2nd tranche: the residual  
value of the agreed  
purchase price.

14

This structure allows for the 
transaction to be more 
efficient whilst it gives the  
transaction added guarantee
by aligning both parties'
interests and at the same time 
makes the transaction better
performing due to an inherent
leverage

(*)

Default interest rate 
accrued pursuant to 

Legislative Decree 
231/02

(ECB + 8%) on the delay 
in payments by the 

Debtor

Discount

Extra Spread

(late paymentinterest)

Acquisition
cost -
1st

tranche

Acquisition  
cost –

2° tranche

Amount of 
Recovery

(Receivables)



JC
Healthcare 
Receivables 

Fund

Targeted Average 
Annual Return of

approx.

8-12%

The Opportunity

Risk-Return - Italian BTP yield 5 years vs JC Special Opportunity Fund

Annual return
approx.

0.30%*

BTP
5 YR

VS

14

2.4

2

*as of January, 2020

Same Exposure Risk - Differentiating Performance
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The Originators and Servicers:

1. Collextion Group

2. Teda Group 



The Originator and Servicer 
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3.5The Collextion Group

In Collaboration with JC Advisory & Capital Ltd, the Collextion Group has until now completed the purchase of

EUR 30m in litigation over a short period of time through careful due diligence and selection of opportunities

in the Healthcare Credit Receivables Market

In particular, Collextion Mediazioni S.R.L has generated portfolios and created complete dossiers pertaining to

prospective securitisation operations totalling a nominal value of EUR 50m, assessing the development of

possible scenarios and calculating the expected returns on prospective transactions.

Through extensive teamwork and evaluation, a select number of assets were ceded to the S.O. CAPITAL

Securitisation vehicle. These credits have already been activated through Collextion Services for the recovery

both in court and out-of-court.



The Originator and Servicer 
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Collextion Mediazioni S.R.L
Financial Brokerage Company

Collextion Mediazioni is a credit 
brokerage company, registered in the 
OAM list (Ex Art. 128 - Series of 
Legislative Decree 385/93) on the 
M424 number and carries out 
origination and due diligence activities.

3

3.5

Collextion Services S.R.L
Credit Management and Recovery

Collextion Services is a Credit Recovery 
and Management Company, operating 
in the management of the recovery and 
liquidation process of loan portfolios. It 
is currently in possession of the license 
to carry out debt collection activities on 
behalf of third parties (Article 115 of the 
T.U.L.P.S) and carries out the activity of 
sub-servicer for securitization vehicles.

https://www.collextionmediazioni.it/ www.clxservices.it

The Collextion Group – Company Profile

https://www.collextionmediazioni.it/
http://www.clxservices.it/


The Originator and Servicer- Collextion Mediazioni S.R.L

Company Profile 
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Collextion Mediazioni S.R.L

o Collextion Mediazioni S.R.L. is an authorized OAM company that performs loan brokering activities and

works with securitization vehicles set up under Law 130 to make the purchase in the form of non-recourse

trade receivables, due by the Public Administration (ASL/ASP/AO/Regions and other Local Authorities)

o It is made up of team of 20 lawyers with offices integrated within the company;

o Its main focus is in the structuring of sales operations tailored to the needs of individual companies

3

3.5



The Originator and Servicer - Collextion Mediazioni S.R.L

Company Profile 
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Collextion Mediazioni S.R.L selects credits through a structured due diligence process and diversifies each

portfolio it suggests, to mitigate the overall risk. In particular, the Due Diligence process is aimed at:

o Ascertaining the legal relationship (of Private Entity with Public Administration) which gives rise to

the right to provide the Healthcare good or service

o Ascertaining the veracity of the credit list presented by the transferor and the supporting

accounting documents

o Verifying the value of the delayed interest on the invoices assigned

o Analysing and determining with precision the solidity and reliability of the Transferor

3

3.5



The Originator and Servicer – Collextion Mediazioni S.R.L

Organisational Chart
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The Originator and Servicer - Collextion Services S.R.L

Company Profile 
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Collextion Services S.R.L

o Collextion Services S.R.L is an innovative and dynamic credit management and recovery company based

in Rome and operates in the out-of-court recovery and liquidation of credit portfolios claimed against the

Public Administration. It is currently in possession of the license to carry out credit recovery activities for

third parties (art. 115 of the T.U.L.P.S.).

o Established in February 2017, thanks to its structure and internal resources with specific technical skills

and proven know-how in the sector, it quickly gained significant entrepreneurial experience and

specialization in Sub-Servicing activities for numerous Securitization Vehicles with more than 1 billion

euros under management only in 2018.

3

3.5



The Originator and Servicer - Collextion Services S.R.L

Company Profile 
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Collextion Services S.R.L

o It currently manages loan portfolios for nine Securitization Vehicles.

o Credit management is carried out directly by internal collaborators who specifically deal with:

• The reporting of all the activities carried out;

• The aggregated economic data divided by each individual credit and with the contacts made

with the parties;

• The verification of the documentation held about the credits purchased and the periodic

updating of the estimates of realization;

• The monitoring of recovery procedures and the management of relations with the lawyers in

charge of recovery and support to them;

• The planning of actions to be started to speed up the collection of credits

3

3.5



The Originator and Servicer - Collextion Services S.R.L

Company Profile 
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Collextion Services S.R.L

o In particular, Collextion Services S.R.L has gained significant experience in out-of-court activities for the

recovery of health claims, exercised in different ways according to the type of health claim and the type of

services under examination and the relative status.

o The activities that are carried out for the recovery of the extrajudicial credit, consist in the analysis of the

documents provided by the transferor, that is, ascertaining the consistency and collectability of the debt

positions, preparing and sending a letter of formal notice and formal notice to the debtor, analysis and

evaluation of the prospects of extrajudicial recovery, extrajudicial recovery activity consisting of an intense

negotiation activity with debtor which ends with a progression of short-term payments (negotiation of a

settlement agreement and related repayment plan) any judicial action to be promoted following the

attempt to extrajudicial recovery with negative result with the support of a legal team specialized in the

sector.

3

3.5



The Originator and Servicer – Collextion Services
Organisational Chart
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Dr. Giorgio Pistola

Dr. Giorgio Fabrizio

Dr. Raffaella Postiglione

Expert in the corporate finance sector has supported economics studies with a specialization in Corporate Finance, he has been a
credit broker since 2017, he has been dealing with companies and specialist consultancy for 15 years.

Dr. Denise Fiesole

He graduated with honours in Finance - Banks and Financial Intermediaries from the University of Roma Tre, expressing his immediate interest in the financial
world. Specialized in economic and financial matters, he started with the Collextion Mediazioni learning, thanks to the collaboration with specialized law firms in
NPL credit recovery, all the legal technicians for credit management, deepening their problems and possible resolutions and specializing in the procedure of credit
securitization pursuant to Law 130 from the creation of the Vehicle to the management of flows. Since 2017, he has been able to take over the management of the
Originator of the Collextion Mediazioni early on, immediately assuming the position of Head of Origination, taking care of all aspects of back office and portfolio
management. Currently, thanks to his skills, he manages 7 vehicles by interfacing with the Master Servicer becoming the main reference for all transfer procedures
from the creation of contracts to the management of payment flows. Currently, in its track record he has 400 successful sale transactions and transferred credit
amount equal to € 680,000,000.00.

Management Team

3
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The Originator and Servicer – Collextion Group

Graduated in Literature, she then specialized in the field of Communication and Marketing following training courses in Italy and abroad.
This allowed her not only to have a clear and precise management of the work activity, but also to create professional good relationships
with anyone who interacts with her. Head of the general secretariat, she acts as a liaison with Collextion Services for the activation of
out-of-court practices. In particular, she supports the commercial activities of the entire sales network by making precise checks on the
documentation. Her role is of fundamental importance to follow the practices from the origin to the activation through all the steps
preceding the judicial recovery.

Dr. Raffaella Postiglione has more than ten years of experience in the field of law and a proven specialization in factoring and
securitization of receivables from the Public Administration. He has collaborated with prestigious law firms and important national
realities, including the Beta Skye factoring company of the Blue Skye Investment Fund. Expert in credit due diligence, legal investigation
aimed at concluding credit purchase transactions, coordination and management of large credit portfolios, expert in all phases of both
judicial and extrajudicial procedures, today she actively collaborates with Collextion Mediazioni S.r.l. as support in the originator phase
and with the company Collextion Services S.r.l. for the management of securitized loans by providing its acquired know-how.



Immacolata Di Simone

Dr. Sabrina Ricciardello

From 1987 to today he has always worked in factoring companies and in particular in the administrative management of healthcare companies, private and public.

The first factoring company in 1987 until 2001 was Sirio Corporate, formerly Sirio Factoring with specific general accounting duties, banking relationship
management, customer relationship management from the first preliminary investigation phase to the management of transactions without recourse and related
accounting , management of disputes and unsolved practices;

From 2001 to 2006 he held the role of administrative and accounting manager of the company Profime S.r.l .;

From 2006 to 2016 he again covered the role of administrative and accounting manager of the company Beta Skye S.r.l. of the Blue Skye Investment Group fund,
then Beta Stepstone, specializing in transfers of credit without recourse and without recourse to the Public Administration, especially towards the Local Health
Authorities, with particular regard also to extrajudicial recovery, treasury activities, accounting reports, reconciliation of collections ;

From 2017 to November 2019 he held the role of head of monitoring and control in the Operations area of Banca Sistema S.p.a.

In November 2019 she joined the Collextion Services S.r.l. team. bringing his know-how and experience gained in the management of significant loan portfolios with
significant problem solving skills and in particular reconciliations and preparation of collections reports, practical collation for judicial and extrajudicial credit
recovery, management of relations with public debtors and private individuals, improvement of workflow processes and efficiency of the various departments

Management Team
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Graduated in Legal Sciences, she has been pursuing her career in the world of work since 1988 until today she has a proven track record in the legal world with
particular know-how in judicial and extra-judicial management of the recovery of performing and non-performing credits accrued towards the Public
Administration, result of his experience in specialized Legal Studies.

To name just a few of the collaborations:, International Law Firm Sabelli Studio Legale Oliva in Rome, Studio Legale Arcieri in Rome, ATS Advanced Telecom System
Srl in Rome and Studio Legale Fava and then landed at the Borraccino Law Firm, with specific tasks in the business debt collection, in drafting and managing deeds
and sending them through the PCT, extrajudicial activities, credit management for public and private healthcare companies.

Since March 2017 he has been actively collaborating with Collextion Services S.r.l. lending its know-how and helping to bring it from start-up to a company that
today manages a securitized loan portfolio of 1 billion euros
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Teda Group

o TEDA was founded in 1983 and has been active in the field of healthcare 
receivables since 2003

o Companies: Teda Advisors, Teda Merchant, Teda Capital and Teda Service 
with offices in Milan, Rome and Naples (Italy)

o Consolidated network of public and private financial partners

o During its lifetime the companies have processed millions of invoices for 
over 7.500 suppliers / creditors counterparties

o AUM serviced: Over € 4.5billion

o High experience with Debtors located in Central and Southern Italy .



Corporate & InvestmentAdvisory  
Services

TEDA 

ADVISORS

TEDA MERCHANT

Mixed Holding Company

TEDA 

MERCHANT

Mixed HoldingCompany

TEDA ADVISORS

Business Consultancy Firm

CreditRecovery

TEDA 

SERVICE

TEDA SERVICE

Credit Management & Debt Recovery 
Services Company

TEDA 

CAPITAL

Special-PurposeVehicle

TEDA CAPITAL

Special-Purpose Vehicle (SPV)

Group Structure 

TEDA MERCHANT is a mixed

Holding Company with active equity

investments and investments, with
the aim of increasing the value of the

capital invested through a
constructive partnership with the
investor.

Having been in the market since 1983
it has been for decades an
independent Financial Intermediary
(already enrolled in U.I.C No.32287
Article 106 T.U.B Cod ABI No. 325186
offering Investment Management
Advisory and Proprietary Trading
services

TEDA ADVISORS is a consulting
company operating in the sector of
business finance, both private and
public Its mission is to assist the

customer in key financial and
strategic decisions, providing 360
degree assistance and advice
through the multi-year experience
gained in structured finance
transactions, business valuations,
investment projects, and industrial
plans

TEDA SERVICE is a Credit Recovery

Company, operating in the

management of the process of

recovering and liquidating portfolios
of illiquid loans, focusing on health
claims pledged against ASL and or AO
in particular. It is currently enrolled in
the Reclaim Credentials Agent
Register (ex Article 115 T U L P S -
Single Text of Public Security Laws)

TEDA CAPITAL is a Securitization

Company of Credits L.130/99 ("SPV

Special Purpose Vehicle"), a multi car

vehicle specially created for
securitization operations It is
registered in the List of Securitization
Companies established at the Bank
of Italy (pursuant to the Bank of Italy
Order of 29 April 2011 with the

number 35272.4

3
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The Originator and Servicer - Teda
Track Record
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The Originator and Servicer - Teda
Organisational Chart
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FrancescoCaggiano

Managing Director

GiancarloPiccirillo

Senior Partner &Manager

Stefano Acanfora

Senior Partner & Manager
(momentarily non-operational)

A Chartered Accountant and Qualified Auditor, Francesco lectures at the Polytechnic University of Milan on the Real-Estate Finance  
course and the Master programme in Real-Estate Finance & Development, worked for PricewaterhouseCoopers - PwC (1989-1996). He  
also collaborates with the faculty of Business Economics at the University of Salerno. A member of the scientific-technical panel of  
ISFORGES, Francesco is an associatepartner of Tax & Advise Ltd and manages a vast customer portfolio.

Emanuele Martino

Senior FinancialAnalyst

A Chartered Accountant, Qualified Auditor and Journalist, after extensive experience with Infrasud Progetti S.p.A. (IRI-Italstat), as a
consultant of the Banca Massicana S.p.A. (now Banca Intesa – San Paolo), Director of the Consortium of Major Waterworks (GOI),
member of the board for 9 years of SIGC S.p.A., in 2013 he went on to take the position of CFO of the Società Generale d’Informatica
S.p.A. (SOGEI). He was also auditor in Europa Gestioni Immobiliari S.p.a. (Italian Postal Service Group), member of the Pitagora Fund –
Fabbrica immobiliare SGR SpA (MPS Group), standing statutory auditor of Dico S.p.A., Bioenergie S.p.A and Profim S.p.A., chairman of
the BoD of Food Factor S.p.A. (TUO Group) and board member of the TELEMACO Fund. Stefano is temporarily non-operational within
Teda Group because he is holding a full-timestate assignment.

Fabio Stupazzini

Senior Manager &Advisor

An Economics Graduate, he spent a period in Interbanca S.p.A., then from 2004 onwards Giancarlo specialised heavily in the Healthcare  
Receivables sector. In 2007, he organised and successfully concluded a major healthcare debt restructuring operation with the  
Campania Region (€2.2 Bn.) via the securitisation of receivables owed to accredited Healthcare Operators and Suppliers by Italian NHS  
Hospitals and Clinics, acting as a Servicer and engaging in monitoring activities for Credit Suisse, Lehman Brothers and Calyon.During
his career, Giancarlo has organized a long series of receivable transactions of varying types including many prime transactions  
amounting to over 3 billionEuros.

A Chartered Accountant and Statutory Auditor, Fabio worked for BCI (1991 – 1994), for the Société Générale as structured finance  
manager in Italy (1994-1998) and for Ernst & Young Corporate Finance (1998-1999). In Crédit Agricole he acted as Italian manager for  
the securitisation team (1999), then in Paris as Deputy Manager of the European securitization team (2005) and in London as EMEA  
securitisation Manager (2007). Fabio was in charge of developing relations with Essdar Capital Group in Europe (2009) and acted as  
manager of Advisory & Finance (2009). During his career, Fabio has organized over 70 securitisation transactions amounting to over 50  
billionEuros. In the Teda Group, Fabio currently holdsthe office of ManagingDirector of Teda Capital.

A Chartered Accountant, he graduated with honours in Economics and Finance and holds a Master Degree in Corporate Crisis  
Consultancy and Management. Emanuele moved to FMG & Partners Corporate Advisors in 2013, taking on the position of Financial  
analyst after his apprenticeship as Chartered Accountant and Auditor at the Tax & Business Advisory Firm Timpone. Since 2014, he has  
been Senior Financial Analyst and Corporate Finance Advisor of the Teda Group, currently coordinating the “Minibond Project” and the  
transactions relating to Healthcare Receivables andNPLs.

Management Team
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PasqualePanico

FinancialAnalyst

Pierluigi Serrapiglio

Financial Analyst

Antonio Giannattasio

Financial Analyst

An Economics Graduate with specialization in Business Administration at the Federico II University of Naples. He obtained a Master's  
Degree in Corporate Finance at the Luiss Business School (Rome) developing knowledge in "Financial Structure and Treasury  
Management", "Financial Planning", "Investment Evaluation and Capital Budgeting". Pasquale joins the Teda Group in May 2016 as  
Financial Analyst, taking care of servicing andadvisoryactivities.

An Economics Graduate with specialization in Financial Intermediaries, he obtained a Master's Degree in "Finance" at the University of  
Naples Federico II with a thesis in Banking Economics on the "effects of the IPO process on the performance of Italian companies:  
evidence from 2010 to 2014". He collaborates periodically with national newspapers of an economic-financial nature. Pierluigi joined  
Teda in May 2017 as Financial Analyst, taking care of servicing andadvisoryactivities.

Isabella Caggiano

Financial Analyst

ManuelaAterno

FinancialAnalyst

An Economic Graduate with honours with specialization in Economics and Financial Sciences at the University of Naples Parthenope
with the thesis in "Private Equity and Venture Capital", she then obtains Master in "Extraordinary operations and new tools to finance
the company" Private Equity, Private Debt and Minibond“ of the Sole24Ore Business School of Milan. Martina, after an experience in
Compass Banca Spa - Mediobanca Group in the role of Credit Analyst, joined Teda in March 2017 as Financial Analyst, taking care of
servicing and advisoryactivities.

An Economic and Management Graduate in 2013 at the University of Rome 2 - Tor Vergata with a thesis in “Company Evaluation and  
Balance Analysis”. She is registered with the ODCEC of Salerno and the Register of Statutory Auditors since 2015. Isabella obtained her  
Master in Tax Litigation: "From the Assessment to the Tax Process". She provides consulting services for companies and professionals  
operating at local and national level, in the tax-fiscal field and in the management field, through the analysis of financial statements and  
the preparationof annual budgets,businessplans.At Teda she takes care of the audit and advisory aspects.

Key Employees

3

3.4

21

The Originator and Servicer - Teda

AmeliaRomano

Office Assistant

Practicing Chartered Accountant and Statutory Auditor, Antonio graduated in Economics and Management of Institutions and Financial  
Markets at the Bocconi University of Milan. After his experience as an Assistant in the Attache Financial at the Italian Permanent  
Representation at the EU in Brussels, Antonio carried out Analysis and Control activities first in Cross Border and later in the ARPE  
GROUP team, in Milan. Becomes part of the Teda Group at the beginning of 2018 as Financial Analyst, taking care of servicing and  
advisoryactivities.

Graduating in Law, in 2011 Amelia enrolled in the Italian Army with the task of managing and coordinating personnel and  
communications. She then moved on to accounting and representation of a company active in the distribution sector and at the same  
time collaborated in the exhibition organization with promotions on regional issues such as ERDF. Since 2016 she is the Office Assistant  
carrying out support activities for the administrativearea of TEDA.
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Scouting,Origination  
and Screening –
Teda & Collextion
(assignor, credits and  
debtors)

CreditsDue
Diligence

Screeningand  
Soft Due  
Diligence  
(TimeRecovery
Analysis and Target)

Portfolio

AdvisoryCompany
Discussion and opinion on proposedinvestments

Investment  
management  
(Servicing  
activity)

▪ScenarioAnalysis
▪Databasemanagement
▪Quantitativescreening
▪Sourcingof

opportunities
▪Contact withCreditors  

and Associations
▪Analysis ofproposed

deals

CREDITS ANALYSIS
▪Contracts,documentation
▪ Invoiceanalysis

ASSIGNOR ANALYSIS
▪Invoicing andpayments  

ASL
▪Balance sheet and P&L  

analysis
▪Tax and social security

status; Central Registry
with Bank of Italy

▪Check possibleprejudices

DEBTOR ANALYSIS
▪Statistics onpayment  

timings
▪Analysisof the lifecylceof  

the credits

▪Verification and  
Estimation of Debtor's  
average DSO timingand  
"payment habits"

▪“Cerved” Check
▪Consultation of  

databases ondedicated  
platforms

▪Assessment of potential  
conflicts of interest

▪Test on creditportfolio

CLOSING
▪Subscribeassignments
▪Legal andnotary  

statements

SERVICING
▪Data Entry and  

management ofthe  
payment flow

▪Management and  
mitigation ofdelays

▪Possiblestart of legal  
recoveryprocedures

MONITORING ANDRISK
MANAGEMENT
▪Continuous monitoring of

investment positions and
related risks

Board of JC SOF
Final decision

▪Evaluationof  
investment

▪Prosposaltothe
Board of JCSOF

▪Investment  
resolution

▪Biddingoffer  
submission

▪Negotiation ofthe  
purchase  
conditions

▪Sharing offinal  
assignment  
contract

Investment Process Summary

CC CdA

4.1

Deal 1

Deal 2

Deal N

4

Sending non-bindingoffer
to Transferor
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Screening of BusinessProposalSearch forOpportunities DatabaseManagement

Input and protection of the
proprietary database of all
information and data being
analyzed andprocessed.

The Origination Phase and Soft Due Diligence phase is at the forefront of the whole investment process and
foresees the analysis and evaluation of the proposals for the acquisition of Credits. The goal is to have a clear
picture of the parties involved in the operation. Following activities are carried out during the Origination Phase:

Scenario Analysis

Economic, qualitative and
quantitative analysis of the
market and itsevolution.

DSO Analysis

Day Sales Outstanding(DSO)  
analysis, i.e. analysis of the  

average paymenttime.

Payments TrackRecord

Verification of Paymentsof  
each single transferor.

Search for different  
investmentopportunitiesin  

order to have a well  
diversified portfolio of  

underlying assets.

Meeting with Creditors  
and Trade Unions  
Origination of the  

opportunities is made  
possible through contacts  

with Creditors,Accountants,  
Trade Unions,etc.

Evaluationof proposalsfrom  
an economic/financial  

perspective as well as from  
an asset management  

perspective.

QuantitativeScreening

Preliminaryselectionmade to  
minimize if not to completely  

eliminate, uncertainty and  
asymmetry of information.

4.2Origination

4
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The Due Diligence activities include a number of steps with the purpose of gathering and verifying the information
of the Credits, the Transferor and the Debtor which are critical for the acquisition and the management of the
Credit recovery process. This step aims to improve the level of transparency of the information as well as to
identify opportunities and risk factors associated with the operation.

Transferor Analysis Debtor AnalysisCredit Analysis

Credits are analyzed on the basis of  
contracts between the Creditor and  

the Debtor and on the basis of  
invoices showing the existence of the  

Credits themselves.

The Transferor is evaluated on the  
basis of invoices, the balance sheet  
analysis, his position regarding the  

social security institutions, the  
taxpayer and the bank, and ifthere  
are prejudicial acts to his name in  

conservatorship.

Finally, Debtor Analysis is madetaking  
into account the payment times and  

analyzing the life cycle of his debt.

4.3Due Diligence

4

Report for each customer for the potential inclusion in the financial transaction.
37
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Soft Due Diligence

The first phase of the  
Due Diligence begins  
with the analysis of the
CERVED and AIDA
databases. At this stage
thestatus of the 
company is examined 
and more information 
on the Management is 
obtained

Request of documents

To implement the

analysis it is necessary

to request some

documents from the

Transferor.

The documents are

uploaded to the 
Originator and 
Servicers database 
which is updated 
every time the

Ceder Provides data.

Analysis and checking

After havingreceived
the requested 
documents from the  
Transferor, the 
Originator and 
Servicer begins  the 
specific analysis of  
the Credits and their 
‘’nature’’, examining 
the supporting 
documentation: ex.  
Contracts with Local 
Health Authority; the 
paper and/or 
electronic invoices; 
summary of the 
Credits proposed for 
sale. During this 
phase all the specific 
characteristics of the 
Credits are 
identified. 

Legal DueDiligence

This step is handled by

specialized lawyers,

especially if the claims

are in litigation.

This allows the 
Originator and 
Servicer to carry out 
more precisely the 
evaluation and

analysis of the credits

proposed to the

committee, with an

accurate estimate of 
the expected recovery 
times

After the legal due

diligence, the 
Originator and Servicer

are able to make a 
correct pricing

and to propose the

investment to the JC 
Advisory and Capital Ltd 
Investment Committee.

After the assent of the

Committee, the 
Originator and Servicer 
sends an offer for the

purchase of health

claims to the Transferor

Analysis and checking Legal Due Diligence

If the Due Diligence

has been positive and

if the Bidder has

accepted the

economic conditions

of the binding Offer,

The Originator and 
Servicer and the

transferor share the

final draft of the

‘Transfer Framework

Contract’ in

preparation for the

acquisition of the loan

Portfolio, which is then 
finalized.

Due Diligence Proposal

Soft
Due Diligence

Sending non-binding offer  
to Transferor

4.3
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Due Diligence Process

4The Process



4.3Due Diligence – focus on documentation

4

29

CLINICS / NURSING HOMES

DIAGNOSTICCENTRES

PHARMACIES

• Presentation of the company with brief history of the same, of the activity carried out and mention of future  programs;

• Articles of Associations and corporate documents;

• Filed financialstatements;

• Provisional balance sheet and / or intermediate situation;

• Latest “Unico-SP” model with details of members and presentation of receipts;

• Detail of bank credit facilities in progress (Factoring, Leasing, Mortgages, etc.) with the latest file from  Central Bank of Italy;

• Valid certification of labour compliance;

• Updated Estratto di Ruolo / Estratto Conto to Equitalia;  Others (depending on the case).

• Summary of invoices to be sold and / or to be valorised;

• Contracts with the local ASL / ASP related to the Credits;

• T-account of the Credits due to the assigned Debtor for the last years;

• Evidence documents at the base and source of the Credits (e.g. Accreditation, Authorizations,  Contracts, Invoices with 

sending / delivery / acceptance, Resolutions,etc.);

• Summary report on the characteristic of the Credits proposed forsale;

• Possible notice of payment that might interrupt the terms of precept of the Credits;

• Others (depending on the case).

HEALTHCARE RECEIVABLES

• Information sourced from various database of Healthcare Associations such 

as for example from  Assobiomedica

ACCESS DATABASE

The Process



Once the Due Diligence has been completed, Operation & Servicing takes over with the goal of making the
investment profitable. Servicing is key for a successful investment as it is responsible for managing the assets
acquired and optimizing and enhancing the investment return.

HighPerformance  
on RecoveryTime

History Tracking
for  every 

invoice

Different workflows
for  typology

of Creditors / Debtors

Reconciliation
of Flows

Live report on  
all Servicing

activity

Performance
improvement  of 
CreditsPortfolio

4.4Operation & Servicing

4

The  achievement 
of  high  
performanceon  
recovery is  
achievedthanks  to 
the  experience of  
the Originator and 
Servicer and a  
customized  
process and  
management  
system.

40

Each 
Creditor/Debtor is  
analyzed and  
managed  through 
flexible  processes 
which  take into  
considerationthe  
“uniqueness” of  
each  counterparty  
without losing  
sight of the final  
objective set at  
the inception of  
the process.

The Servicing  
activity produces  
customized  reports 
at every  step/stage, 
that is
documentation  
with respect to  the 
analysis  carried out 
and  the activitiesto
be  carried out.

Following  
information is  
available atinvoice  
level: date ofissue,  
number,  
description,  
movement, if  
object of litigation  
by the debtor, all  
documentation  
necessary to  
support the  
recovery of the  
invoice amount.

The reconciliation  
of flows is carried  
out by verifying  
the incoming and  
outgoing flows  
generated by the  
invoices linked to  
the Credits.

An optimal  
performance of  
the Credit  
portfolio is only  
possible thanks  
to theexperience  
and skills of the  
team in  
managing each  
Transferor/Debt,  
by being in  
continuoustouch  
with the  
interested  
counterparties.

The Process



Credit Recovery
Management

IT Support

Management  
Team

List of CreditReceivables

Reconciliation ofReceivables

Enforcementwith LegalAction

Legal
Action

In case ofno  
Payments

Paymentof
Receivabes

in Tranche

1

3

4

4a

4b

On-LineInformation UpdatingStatusReceivables

Servicing Activities 4.4

4

Transferor
(Creditor)

Debtor

Law  
Firm

Court

Credit
(Transferor)

Debtor

Law Firm

Court

41

The Process

Originator 
and 

Servicer

Downloading Receivables

Payments Reconciliation

2

4b

4a

4

1

5

3

SPV

6

7

SPV - Special Purpose Vehicle – which 
was setup for the  purpose of the Fund -
owns all  the Credits purchased through  
the Originators and Servicers



C R E D I T M A N A G E M E N T

BASE ACTIVITY
Supervision of Credit and Payment Charge

ADDITIONAL SERVICES
Settlement Operations and Legal Actions

▪ Management of Credit Settlement Procedure:
With reference to accounting records (Registry, Invoices,  
DDT, Contracts, Orders, etc.).

▪ Confirmation of Invoice Position:
Recording and reporting possible causes which do not  
consent the payment (blocking factor).

▪ Registration of Demands and Payments:
With reference to possible Credit Notes, True Copies,  
Reminders for Payment, etc. Also, the exact charge of  
payments received from the debtors is managed, so to  
adjust the proof of payment of the company to those of  
the client.

▪ Transfer Preparatory Activities:
As established by the latest changes of the Italian Law  
L.94/2012, the Credit certification, is preparatory to the  
transfer.

4.5

▪ Repayment Plan Proposal:
On behalf of the client to single debtors (Regional
Healthcare Services or Single Regional Corporations).

▪ Confirmation of InvoicePosition:
Referring to proposals of general settlement, promoted by  
the Ente Regionale. Management of the entire lifecycle of  
the Settlement: negotiation, formalization, credit  
certification, payment timing supervision.

▪ Legal Action:
Legal action is the last ratio and is only activated by  
suggestion of the client in presence of a notable lack of  
good faith from the debtor (i.e. No will of payment, even  
in tranches, by the debtor) beyond in presence of  
exposure and particularly long paymenttimes

4

33

Credit Servicing Activities - Credit Management

The Process
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The JC Special Opportunity Fund



Key Facts

5

5.1

36

Type of structure Open-ended SICAV-SIF

Domicile Luxembourg

Fund launch date 1 June 2015

Management Company & AIFM Investment Manager Finexis S.A. Luxembourg

Auditor Groupe Audit Luxembourg

Bank / Custodian B.I.L. Lux

Regulator Commission de Surveillance du Secteur Financier (CSSF)

Geography Italy

Subscription Monthly

Redemption Institutional Share Class 60 days’ notice

Participating Share Class 30 days’ notice

Lock-up Soft lock-up with early redemption penalties paid to the fund.

Institutional share Class:  During Year 1: 2%; During Year 2: 1% of NAV

Participating Share Class:  5% year 1, decreasing by 1% a year. 0% after 

the fifth year

The JC Special Opportunity Fund



Key Facts

Management Fee Institutional Share Class: 1%

Participating Share Class: 2%

Performance Fee Institutional Share Class: 20% on the excess return over 5% hurdle rate 

acting as high water mark

Participating Share Class: 25% on the excess return over 5% hurdle rate 

acting as high water mark

Fund Size Approx. EUR 92m

Fund Status Open

ISIN code Institutional Share Class EUR (Sh. class E): LU1163678821

Participating Share Class EUR (Sh. class A): LU1163677005

Institutional Share Class USD (Sh. class K): LU1691418351

Participating Share Class USD (Sh. class A2): LU1691418195

Distribution Share Class USD (Sh. class L): LU1823577074

Institutional Share Class CHF (Sh. class SI): LU1860676904

Participating Share Class CHF (Sh. class SR): LU1860676227

55
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The JC Special Opportunity Fund



Investors

JC Special Opportunity Fund

Administration

Originator, and Servicer responsible for
management and supervision of the
Creditscollection.

Custodian

Auditor
Cash

Cash
Income/  
Revenue

ABSs Yield

Transfer of trade  
receivableswithout

recourse

Investment Advisor

JC Advisory & Capital Ltd

Legal DD service  
providers

Commercial DD  
service

providers Creditors
(Assignors)

SPV - Special Purpose Vehicle –
which was setup for the purpose
of the Fund - owns all the
Credits purchased through the
Originators and Servicers

PurchasePrice

SPV

Fund Structure 5.2

5
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SCHEMATIC  
ILLUSTRATION

The JC Special Opportunity Fund

Investment Manager

FINEXIS S.A



CUMULATIVE AND MONTHLY PERFORMANCE 
Institutional Share Class E 

The JC Special Opportunity Fund 5

47

5.3
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NAV

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Yearly Return [%]

2016 0.73 0.82 0.82 2.3952

2017 0.76 1.02 0.96 0.63 0.81 0.86 0.90 0.59 0.81 0.48 0.20 0.71 9.08

2018 0.99 0.54 1.08 1.15 1.23 1.01 1.02 0.80 0.73 0.77 0.98 0.71 11.59

2019 0.80 0.82 0.72 0.80 0.52 0.41 0.60 0.33 0.47 0.67 0.66 0.88 7.94

2020 0.57 0.55 0.54 0.35 0.54 0.49 0.51 0.49 0.54 0.36 0.52 0.42 6.04
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An Overview of the Italian National Healthcare System



Overview of the Italian HealthcareSystem

ApThe Italian National Healthcare System
1
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Population = Joint liability Production = PlanningFinancing = Tax

The Italian Healthcare Service supports and guarantees access to treatment
to every citizen independently of his/her financial means

2

Ap
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The Italian National Healthcare System

Producing and distributing Healthcare Assistance is a public service having as parameter need and 

not profit,  because health is considered both an individual right and a collective necessity that 

must be pursued and protected.



PUBLIC

NationalHealthcare  
Fund (FSN)*

Social Insurance System
Market System  

(free or insurance)
Charity / Donations  

System

PRIVATE

Taxes
Health

Contributions
e

*Resources pour in from IRAP, excise taxes, sharing in the VAT levy and the State Balance.

The Italian National Healthcare System

Organizational Model – Financing (Public and Private) 3

Ap
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Insurance premium  
Price Health service 

Voluntary 
Contribution

Governmental or
Private

Donations



Authorities managed by local political powers. Their duty is
to guarantee the supply of healthcare services. They also
have production duties as they integrate group practices
and HospitalUnits.

Law No. 833/78 identifies two Government centres and determinates the establishment of a specific type of distribution:

State

Region

Local HealthcareUnity  
(‘USL’)

HospitalUnit  
(‘PO’)

The State has the duty to guarantee the organization of National HealthCare policy, to establish the
Core Benefits Package  (Livelli Essenziali d’Assistenza ‘LEA’) and to finance the Public National 
Healthcare System (Sistema Sanitario  Nazionale ‘SSN’)

Regions have the duty to redistribute among the Local Healthcare Associations (‘ASL’) on their
territory the funds issued from the central government. They identify the healthcare necessities
that need to be satisfied, define the service levels and the investment policy.

Local Healthcare Association
(‘ASL’)

“HospitalUnit” the latternowadaysintended as a hospital  
with no juridical personality, and therefore under ASL  
control.

Different Types  
of Premises

Private Hospitals  
Multi-specialtycentres

Among the Different Types of Hospital premises thereare:
ScientificResearch Institutes,University HospitalUnits etc.

Hospital Corporations
(‘AO’)

Organizational Model 4

ApThe Italian National Healthcare System

43

Government

Supply and  
Production  

After

the reforms



*Private Hospitals operate by Special system, in virtue of the service supplied on behalf of the Regional Healthcare Service.

State

Region
TRANSFERS ANDSUPERVISION

Population

ASL

AO

TRANSFERS

Private Hospitals*

Hospital Unit – PO
TAX LEVY

HEALTH SERVICESAO

HEALTH SERVICESASL

HEALTH SERVICESPH

HEALTH SERVICESPO
BUDGET ON TARIFFS

TARIFFS

TARIFFS

The Italian National Healthcare System
Organizational Model - Flows 5

Ap
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ASL AO

AOs are only responsible for  

specialized production.

REGION

The Italian National Healthcare System

Organizational Model – Public Governance on the Territory 6

54

Ap

The region

• Is directly responsible for what concerns the Government and its expenditure;

• Determines the amount for the supply of healthcare products and services, therefore specifying a budget;

• Is responsible for the Structures and Healthcare services organization and is directly committed to ensure 

the real supply of the performances included in the Essential Levels of Assistance (LEA), based on the 

specific needs of the national territory;

• Acts as a coordinator, exerting all the powers that are typical of a holding, such as: designation and 

revocation of the  Managing Directors, approval of the budget, approval of property alienation and staff 

employment, supply of investment  capital and loss coverage. The institutional model of every single 

region is characterized by the strategic choice of  integrated, separate or 'shared' ASLs.

ASLs are responsible for distribution
but in most cases also for
production through Hospital Units.



Duty of the Local Healthcare Associations (Regional and Provincial) is to organize, finance and supervise the quality

of the specialty services supplied to the citizens by public and private Hospital Corporations, present on the district

concerned. Subjects rendering healthcare services, except those participating in public tenders, are bound to ASLs

and/or structures which are subordinated to specific Credits disciplined by separate agreements (art.8 V D.Lgs

502/92).

ASL

Organize Finance Supervise

The Italian National Healthcare System

Agents – Local Healthcare Companies 7

Ap
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The organization  
is of strategic  

importance, asit  
defines the  
objectives,  

projects and  
actions that  

characterize the  
healthcare  

activity and  
highlight the  

organizational  
processes  

through which  
their realization  

is made  
possible. Hospital Corporations (Public and Private)



Emergency  
hospitalisation

Long term
treatments

Specialist  
visits

Rehabilitation

The institutional aim of public health protection, for the National Healthcare Service (SSN), is not an exclusive

responsibility of the public system, but an objective of the whole social system, which combines public and private

subjects with different roles, but same position. Public nature of the National Healthcare System, repeatedly cited by

the law of our country (Italy), obviously, is not associated to the idea of public healthcare, but specifies how unique

the State rules and the relations among people are.

Following the SSN reforms (Legislative Decree 502/92), started in the 90's, commissioned private healthcare companies have seen  
a significant change in their role, not only “complementary to SSN”, but also in competition with the latter, regulated by the  

Regional System  of Credit andFinancing.

PRIVATE HEALTHCARE

Private Hospitals  

(Healthcare Clinics)

Multi-specialty  

Centres

Nursing and  

Rehabilitation Units

The Italian National Healthcare System

Organizational Model – Private Free Healthcare (General Aspects) 8
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The Italian National Healthcare System

Day Sales Outstanding Characteristics of Regions in Italy 9

57
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The acronym DSO 
indicates the Days 
Sales Outstanding, 

highlighting the 
number of average 

days it takes a 
company to collect 

credit after the sale. 
The European 

Directive 2011/7 / EU 
established that 60 

days must not be 
exceeded for 

HealthCare 
Receivables, but not all 

healthcare facilities 
respect this limit, 

accumulating delays in 
payments and 
increasing the 

overdraft that regions 
owe to companies in 

the sector. 
Mean Regional Payment time in 2019: 109 days

Historical DSO for 2019



14
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DSO less or equal to 60 days

DSO including 61 – 120 days

DSO more than 121 days

5 Worst DSO

Az. Osp. Mater Domini 504

Azienda Sanitaria Provinciale di 

Crotone

425

Azienda Sanitaria Provinciale di 

Catanzaro

374

Asl 2 Olbia 330

Az. Osp. Pugliese - Ciaccio 316

5 Best DSO

AAS N.5 Friuli Occidentale 35

Asl 5 Spezzino 44

ASST di Lodi (vecchia AO Lodi) 47

Asl 4 Chiavarese 47

ASST Grande Osdpedale

Metropolitano Niguarda (AO 

Niguarda)

49

THE CLASSIFICATIONS OF HEALTH 
BODIES BY PAYMENT TIMES

The Italian National Healthcare System

DSO Region Geography



14

Ap

53

Mean payment time of Public Administration (PA) to EU’s main countries companies, 2018 (days)

The Italian National Healthcare System

DSO by PA - European Comparison

Downsides
For Italian companies  
working with the PA

Payment time-frames of the PA are on
average more than 100 days (with some
public entities that surpass 600 days

Mean Revenue times are 50% longer
compared to those in Europe

PA delays in payment block resources
for investments as well as generating
potential liquidity crises to sector
companies, in particular those of smaller
dimension.

1

2

3



The Italian National Healthcare System

Public And Private Health Servicers Accredited by Type of Structure 10

Ap

Potential
Credit Ceders

60



Category Associations: Have great importance in the servicing of healthcare receivables, for the origination of the

Credit portfolios and most of all for their relevance in the dialogue with the main Institutional Counterparties

(Region, AA.SS.LL., etc.). The most representative National Associations in Italy are:

A.I.O.P.

F.I.O.T.O.

Confindustria

Assembles the most part of the hospitalization and convalescence structures  

(clinics) of the Regions.

Through the different Sections of Provincial Associations, responsible for the

healthcare area. It assembles structures operating in the different multi-

specialty areas and in Private Hospital System.

Is the Association of corporations supplying services of prosthetic orthopaedic  

assistance.

The Italian National Healthcare System

Category Associations (1/2) 11
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AssoBiomedica

Farmindustria

Represents almost all the corporations in the field of biomedical technologies

and equipment.

Assembles pharmaceutical corporations – adhering to Confindustria, it counts  

approximately 200 associate corporations, among the ones operating in Italy.

S.N.R.

A.N.I.S.A.P.

A.N.P.R.I.C.

Professionals in the area of diagnostic imaging.

Includes the Centres responsible for the rehabilitation area.

Includes many structures for the different specialty branches including

dialysis.

The Italian National Healthcare System

Category Associations (2/2) 12

62
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Federlab - S.B.V. Laboratory Association, active on the entire regional territory, with a high 
number of members because of capillary presence of laboratories.



TEDA  

SERVICE

ORIGINATORS & SERVICERS

DEBTORS

TRANSFERORS

Suppliers

TRADE UNIONS

PrivateHospital Rehab BiomedicalCenter Pharmacies/ Suppliersof  
goods and services

Polispecialistand  
Diagnostic

Framework
Players 13
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This document is issued for information purposes only. This document does not constitute an offer to sell or a solicitation of an offer to buy shares in the Fund and is only
intended for distribution to persons permitted to receive in its jurisdiction. It is not intended for retail investors. If you are unsure of your classification you should seek
independent professional advice. This document contains information covering a Fund managed and registered in Luxembourg, therefore not subject to UK FCA authorisation
and regulation or UK investor protection and compensation schemes. Finexis (SICAV-SIF) – JC Special Opportunity (Fund) is authorised and regulated by the Commission de
Surveillance du Secteur Financier (CSSF) in Luxembourg, and is also registered as a sub-threshold internally managed Alternative Investment Fund Manager (AIFM) with the
CSSF. Finexis(SICAV-SIF) – JC Special Opportunity (Fund) is an experienced investor fund, and potential investors should seek professional independent financial advice prior to
making any decision to invest. It is also a collective investment scheme as defined by the Commission de Surveillance du Secteur Financier (CSSF) and is licensed to carry out
the activities of a collective investment scheme in the form of a Professional Investor Fund targeting respective eligible investors. In the UK such funds are Unregulated
Collective Investment Scheme (UCIS), and are higher risk and not suitable for all types of investor. There may be restrictions when marketing to certain jurisdictions. It is your
responsibility to be informed and to observe all applicable laws and regulations of any relevant jurisdiction and to satisfy yourself that your use of this information and any
subsequent investment in the fund is permissible under the applicable laws, rules and regulations of any applicable government, governmental agency or regulatory
organisation where you reside. Trading of Finexis (SICAV-SIF) – JC Special Opportunity (Fund) began in 06/2015. Past, future and simulated performance is no guide to future
results - investments can go down as well as up and you may get back less than your original investment. Any track record/s and performance data shown is based on the
actual results published by underlying Investment Advisor/s within the Fund, which were in existence at the time of creation but should not be relied upon when making a
decision to invest. Investment allocation scenarios shown are for example only and are subject to change and may vary. Further information on facts, figures and literature
contained within the document is available upon request. Subscription for shares in any Finexis Fund or investment portfolio can only be made by completing the relevant
application form that accompanies the Fund’s Issuing Document or Offering Memorandum / Offering Supplement. Any comparisons between different funds have been made
on a Net Asset Value (NAV) basis, whereas any comparisons with an index have been made on an offer-to-offer basis which the Finexis Fund directors believe is fair and not
misleading. Comparative data has been obtained from reliable sources. Any comments, views and opinions expressed in any Investment Advisors. All trademarks are
recognised. The Fund Manager nor the Fund’s Administrator accept any liability from investors who rely upon any other information with regard to the Fund. The domicile of
the Fund is Luxembourg. The Representative of the Fund in Switzerland is OpenFunds Investment Services AG, with its registered office at Seefeldstrasse 35, CH-8008 Zurich,
Tel +41 44 500 31 08, www.open-funds.ch. The Paying Agent in Switzerland is Società Bancaria Ticinese SA, Piazza Collegiata 3, 6501 Bellinzona, Tel. +41 91 821 51 21, Fax. +
41 91 825 66 18, www.bancaria.ch. The distribution of Shares of the Fund in Switzerland must be made exclusively to Qualified Investors. The place of performance and
jurisdiction for the Shares of the Fund distributed in Switzerland is at the registered office of the Representative. Publications in respect of the Shares of the Fund are effected
on the electronic platformwww.fundinfo.com.

This document may be provided by Kroma Capital Partners Ltd (‘Kroma’). Kroma is regulated by the Dubai Financial Services Authority and is located at Unit 813A, Level 8,
Liberty House, Dubai International Financial Centre, PO Box 111289, Dubai, UAE. The material provided by Kroma is intended only for Professional Clients (as defined by the
DFSA Conduct of Business module),and must not be relied upon by anotherperson.
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