
QUARTZ CAPITAL FUND II
Investment opportunity in the Non-performing Loans market



*Data as of 31.03.2023

QUARTZ II
PURCHASE PRICE ON GBV (%) 4,42%

COLLECTION AS OF 31.03.2023 10.050.001,02 €

PURCHASE PRICE 12.721.697,10 € 

INITIAL GBV 288.074.368,89 € 

N° DEBTORS 479.050 

AVERAGE GBV/ACCOUNTS 601 

NO CASH ASSETS AS OF 31.03.2023 7.230.660,13 €

QUARTZ II | OVERALL INFORMATION



QUARTZ II | FOCUS ON ITALY – PORTFOLIOS

COUNTRY PORTFOLIO
PURCHASE 

PRICE
COLLECTION 
31.03.2023

GBV
PURCHASE 

PRICE ON GBV 
(%)

WEIGHTED % 
ON TOTAL 

PURCHASES
N° DEBTORS

AVG 
GBV/ACCOUNTS

ITALY CREDX 405.773 € 317.819 € 20.288.647 € 2,00% 3,19% 6.339 3.201 €

ITALY FINDOMESTIC 304.384 € 263.375 € 12.952.516 € 2,35% 2,39% 4.219 3.070 €

ITALY B2H 355.000 € 262.514 € 14.791.722 € 2,40% 2,79% 1.312 11.274 €

ITALY BALBEC PAYER 2.466.513 € 2.984.170 € 9.486.589 € 26,00% 19,39% 1.540 6.160 €

ITALY
BALBEC NO 
PAYER

2.590.297 1.381.800 € 21.857.028 € 11,85% 20,36% 3.419 6.393 €

ITALY VESTA 1.610.000 € 435.232 € 30.035.472 € 5,36% 12,66% 1.235 24.320 €

Data as of 31.03.2023



QUARTZ II | FOCUS ON ITALY – DRAFTS

COUNTRY PORTFOLIO DRAFTS

ITALY CREDX 9.264,64 €

ITALY FINDOMESTIC 5.400,00 €

ITALY B2H 0 €

ITALY BALBEC PAYER 2.028.823,32€ 

ITALY
BALBEC NO 
PAYER

0 €

ITALY VESTA 0 €

Data as of 31.03.2023

TOTAL VALUE 2.055.737,71 €

€540.767,39 
€563.541,50 

€375.992,08 

€575.436,74 

2023 2024 2025 Post Termination Date



QUARTZ II | FOCUS ON ITALY – REPAYMENT PLANS

COUNTRY PORTFOLIO
REPAYMENT

PLANS

ITALY CREDX 175.638,64 € 

ITALY FINDOMESTIC 156.789,02 €

ITALY B2H 215.507,32 €

ITALY BALBEC PAYER 1.252.425,39 € 

ITALY
BALBEC NO 
PAYER

1.089.202,81 €

ITALY VESTA 181.600,81 €

TOTAL VALUE 3.071.163,99 € 

Data as of 31.03.2023

€1.280.626,68 

€746.339,86 

€386.084,42 

€658.113,03 

2023 2024 2025 Post Termination Date



QUARTZ II | FOCUS ON ITALY – WFA*

COUNTRY PORTFOLIO WFA

ITALY CREDX 31.843,56 €

ITALY FINDOMESTIC 67.007,24 €

ITALY B2H 91.359,79 €

ITALY BALBEC PAYER 59.903,12 €

ITALY
BALBEC NO 
PAYER

224.904,00 €

ITALY VESTA 336.160,60 €

Data as of 31.03.2023*Waiting for Assignation Procedures

TOTAL VALUE 811.178,31€

€40.558,92 

€121.676,75 

€162.235,66 

€486.706,99 

2023 2024 2025 Post Termination Date



QUARTZ II | FOCUS ON ITALY – LEGAL ASSIGNATIONS

COUNTRY PORTFOLIO
LEGAL 

ASSIGNATIONS

ITALY CREDX 52.704,18 € 

ITALY FINDOMESTIC 90.773,28 € 

ITALY B2H 98.701,16 € 

ITALY BALBEC PAYER 68.674,21 € 

ITALY
BALBEC NO 
PAYER

214.297,03 € 

ITALY VESTA 180.939,01 € 

Data as of 31.03.2023

TOTAL VALUE 706.088,87 € 

€105.913,33 

€211.826,66 €211.826,66 

€176.522,22 

2023 2024 2025 Post Termination Date



QUARTZ II | FOCUS ON ITALY - FINAL CONSIDERATIONS
The stock of NPEs in Italy decreased from

361 €bn in 2015 to 324 €bn in 2022 net of

collections and to 307 taking into account

position closures (-15% GBV). As of 2023, the

stock is estimated to increase to 335 €bn

(net of collections and closures) by the end

of 2024.From 2022 an increase in the stock is

estimated due to the expected increase in

non-performing loans and a reduction in

recovery rates, especially on larger tickets

and secured loans that require longer

recovery times.

NPL transactions accounted for almost 79%

of the 2022 volumes, and UtPs absorbed

the remaining 21%. Corporate debtors and

secured portfolios account for more than

half of the total transacted.



QUARTZ II | FOCUS ON FRANCE - PORTFOLIO

COUNTRY PORTFOLIO
PURCHASE 

PRICE
COLLECTION 
31.03.2023

GBV
PURCHASE 

PRICE ON GBV 
(%)

WEIGHTED % 
ON TOTAL 

PURCHASES
N° DEBTORS

AVG 
GBV/ACCOUNTS

FRANCE SOREFI 216.193 € 279.008 € 1.861.860 € 11,61% 1,70% 545 3.416 €

Data as of 31.03.2023



QUARTZ II | FOCUS ON FRANCE – REPAYMENT PLANS / 
ODP/BDF

COUNTRY PORTFOLIO REPAYMENT PLANS

FRANCE SOREFI 133.267,93 € 

Data as of 31.03.2023

COUNTRY PORTFOLIO ODP/BDF

FRANCE SOREFI 99.790,99 € 

€22.671,99 
€26.065,31 

€20.021,87 

€64.508,76 

2023 2024 2025 Post Termination
Date

€14.968,65 

€29.937,30 €29.937,30 

€24.947,75 

2023 2024 2025 Post Termination
Date



QUARTZ II | FOCUS ON FRANCE – LEGAL ASSETS

COUNTRY PORTFOLIO WFA*

FRANCE SOREFI 115.991,04 €

Data as of 31.03.2023

COUNTRY PORTFOLIO LEGAL ASSIGNATIONS

FRANCE SOREFI 266.819,47 €

*Waiting for Assignation Procedures

€5.799,55 

€17.398,66 

€23.198,21 

€69.594,62 

2023 2024 2025 Post Termination
Date

€40.022,92 

€80.045,84 €80.045,84 

€66.704,87 

2023 2024 2025 Post Termination
Date



QUARTZ II | FOCUS ON FRANCE - FINAL CONSIDERATIONS

2022 looked very dynamic with a strong increase of number and value of portfolios on sale (90% financial, unsecured
and secured). At the end of the year, Iquera and Intrum tried to sale a big amount of their old portfolios on the
secondary market.

On the collection side, we do not expect a decrease of performances in the short term but, persisting the
Russian/Ukranian conflict and the connected increasing inflation and interest rates, we have to keep into consideration
that debtors could have more difficulties in settling their debts going forward.



QUARTZ II | FOCUS ON SPAIN – PORTFOLIO

COUNTRY PORTFOLIO
PURCHASE 

PRICE
COLLECTION 
31.03.2023

GBV
PURCHASE 

PRICE ON GBV 
(%)

WEIGHTED % 
ON TOTAL 

PURCHASES
N° DEBTORS

AVG 
GBV/ACCOUNTS

SPAIN ORANGE 3.023.537 € 1.946.943 € 141.974.343 € 2,13% 23,77% 402.147 353 €

SPAIN QUEBUENO 1.750.000 € 2.179.140 € 34.826.189 € 5,02% 13,76% 58.294 597 €

Data as of 31.03.2023



QUARTZ II | FOCUS ON SPAIN - FINAL CONSIDERATIONS

As of the third quarter of 2022, Spain had 79 billion euros in NPL stock, which is 3% less than the 81.6 billion euros recorded in the previous 12 months, and nearly

stabilizing compared to the 78.9 billion euros of the second quarter of 2022, according to data from the European Banking Authority (EBA). These data show that

Spain is once again the second country in Europe with the largest NPL stock, 21% of the total 367.4 billion euros, only behind France, which has 30% of the European

NPL stock, according to Prime Yield's report on the NPL market. More than half of the non-performing loans in Spain come from households (57%), amounting to

44.7 billion euros.

Potential deals in the NPL market in Spain ended 2022 with a negotiated volume of 11 billion euros, below the 15 billion euros forecast by Prime Yield in its last

report. Several sales processes that were active in the market, for a total of around 4 billion euros, fell apart as the rise in interest rates in the second half of the year

intensified the mismatch of price expectations between buyers and sellers.

Furthermore, the rise in interest rates increased the cost of credit that typically backs these types of operations, increasing the difficulties of buying funds to finance

themselves, but simultaneously increasing the attractiveness associated with other asset classes.



COUNTRY PORTFOLIO PURCHASE PRICE
TOTAL 

COLLECTIONS AS 
0F MAY 2022

SALE
PRICE

ITALY MEAZZA € 1.089.217,00 € 2.738.196,06 €  1.260.223,51 

ITALY ELIA € 1.038.389,69  € 1.321.149,64 € 582.768,49 

ITALY LUCULLO €  155.305,00 € 99.908,76 €  40.736,99 

ITALY NEOS €  430.442,00 € 870.354,98 € 416.429,25 

ITALY PATAVINA €  367.803,32  € 767.006,65 €  524.665,03 

The Italian portfolios were 

sold by Tundra S.P.E. and 

purchased by AT NPL'S on 

15/07/2022 (with 

economical effect as of 

May) for a total price of 

2.824.823,27 €

QUARTZ I | ITALIAN PORTFOLIOS SALE



COUNTRY PORTFOLIO PURCHASE PRICE
TOTAL 

COLLECTIONS AS 
OF MAY 2022

SALE
PRICE

SALE SITUATION

POLAND REGITA 371.216,76 € € 804.475,38 288.247,58 € SOLD

POLAND AVENTUS 46.265,93 € € 34.572,07 24.224,12 € SOLD

SPAIN GETBUCKS 154.348,20 € € 200.382,87 199.299,77 € 
SALE UNDER 
COMPLETION

FRANCE CARREFOUR 223.000,00 € € 149.676,77 105.082,00 € SOLD

FRANCE ACCORD 336.238,00 € € 783.934,29 340.778,00 € SOLD

Out of Italy Portfolio are 

being sold, in particular:

France: Portfolios sold at 

20/09/2022 (with 

economical effect as of May)

Poland: Portfolios sold at 

22/12/2022 (with 

economical effect as of May)

Spain: Portfolios sold at 

03/03/2023 (with 

economical effect as of May)

QUARTZ I | OUT OF ITALY PORTFOLIOS SALE



DISCLAIMER
This document is for information purposes only and is intended for the sole use of institutional, professional or other investors qualified as well Informed investors as per the regulatory and lawful definition

in their jurisdiction, who have individually expressed their interest in the opportunity herein presented and who possess the knowledge and experience to assess the risks involved with the opportunity

itself. The information included in this document are strictly confidential and they cannot be copied, reproduced, distributed or transferred by any mean to third parties. This document has been prepared

for general information purposes only and does not constitute an offering or legal or other professional advice.

Referrals to historical performance do not necessarily guarantee positive developments in the future. Neither the management company nor the asset manager nor the investment advisor nor the custodian

make any representations as to the future performance of the units either in absolute terms or relative to competing investments or benchmarks.

Although this factsheet contains certain product information, it may not be seen under any circumstances as being complete. OpenFunds Investment Services AG and WCMG Group reject any responsibility

for any direct or indirect damage that could occur through the use of the information contained in this factsheet.

In case of any doubt as to the content of this notice and/or to the action an investor should take, you should seek advice from your investment consultant, tax adviser and/or legal adviser as appropriate

Investors should inform themselves as to the legal requirements, exchange control regulations and applicable taxes in the countries of their citizenship, residence or domicile, and should consult with their

own financial adviser, stockbroker, lawyer or accountant as to any questions concerning the contents of this document. Capital gains will not be subject to any withholding tax. The Shares have not been

registered under the United States Securities Act of 1933 (the "Securities Act"), and the Fund has not been registered under the United States Investment Company Act of 1940. The Shares may not be

offered, sold, transferred or delivered, directly or indirectly, in the United States, its territories or possessions or to U S Persons (as defined in Regulation US under the Securities Act) except to certain

qualified U S institutions in reliance on certain exemptions from the registration requirements of the Securities Act. Neither the shares nor any interest therein may be beneficially owned by any other U.S.

Person. Quartz Capital Sicav SIF may repurchase shares held by a U S Person or refuse to register any transfer to a U.S. Person as it deems appropriate to assure compliance with the Securities Act.

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR SOLICITATION BY ANY PERSON IN ANY JURISDICTION IN WHICH SUCH OFFER OR SOLICITATION IS NOT LAWFUL OR IN WHICH THE PERSON MAKING

SUCH OFFER OR SOLICITATION IS NOT QUALIFIED TO DO SO. THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER OR

SOLICITATION.

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 the Partnership Interests in the Fund (the “ in Switzerland must be made exclusively to Qualified Investors. The place of performance and jurisdiction for the Interests in the Fund distributed

in Switzerland is at the registered office of the Representative Publications to Swiss investors in respect of the Interests in the Fund are effected on the electronic platform www.fundinfo.com.



QUARTZ CAPITAL FUND II
Investment opportunity in the Non-performing Loans market

THANKS FOR YOUR ATTENTION
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