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Support export to help Italy grow.
This is our mission, as indeed it has been for the last  
forty years.
We support Italian businesses in overcoming the daily 
challenges they face in spreading their excellence and 
being competitive worldwide.
Here at SACE, we stand alongside them, proud to  
support and guide them towards ambitious, far-off goals.
Today, more than ever before, thanks to our participation 
in the Italian Export and Internationalisation Hub  
(Polo italiano per l’export e l’internazionalizzazione)  
of the CDP Group together with SIMEST.
In this Annual Report, we review the year just ended, 
with analyses, data and references of some companies 
that, together with us, successfully made the most of the 
opportunities offered up by foreign markets.
These are important results for the success of Italian 
businesses that, with courage and determination, look 
to ever more distant targets and aims, thanks to their 
competence and capacity to grow and develop.



In 2016,
we mobilised resources 
to the tune of

22
billion

€

+30%

601 millionGross premiums €

374 millionClaims paid €

482 millionNet profit €

5,262 million Equity €

2,980 million Technical reserves €



Our commitment  
grows together  
with economic-financial 
sustainability

Our investment portfolio has 
reached 87 billion euro

2006

32
mld

2007

37
mld

2008

46
mld

2009

60
mld

2010

69
mld

2011

74
mld

2012

72
mld

2013

72
mld

2014

74
mld

2015

81
mld

2016

87
mld
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Beniamino 
Quintieri
Chairman 

2016 was another challenging year for global 

geo-economic balances. 

Risks on the rise, the revival of protectionist poli-

tics, currency tensions and geopolitical instability 

were the main factors that put a strain on export-

ing activities and those, like SACE, whose mission 

is focused on supporting exports and internation-

alisation. 

The pre-2008 world, dominated by the sustained 

growth of the global economy and international 

trade, no longer exists. Since the eruption of the 

«We expect years  
of rethinking 
globalisation, during 
which our role will 
become more crucial»
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global financial crisis, world GDP has grown at 

an average annual rate of 4.6%, well below the 

7% recorded prior to the crisis (2000-2007), and 

international trade has also fallen to an average 

rate of 3%, considerably lower than pre-Lehman 

performance (7.3%). 

Despite this, Italian exports have held up well and 

have proven to be a crucial factor for the devel-

opment of our Country, providing a 4.2% stimulus 

to GDP in the 2010-2015 period. It is thanks to this 

international expansion that Italian companies 

have been able to preserve revenues despite the 

critical situation in recent years. International 

growth has thus been an excellence litmus test for 

the resilience of our businesses. 

For this reason, SACE has never failed to offer its 

strategic support to small, medium and large Ital-

ian enterprises operating in foreign markets. Pur-

suing a growth process that has not suffered set-

backs, but on the contrary, has been consolidated 

and strengthened in the most adverse years, our 

export insurance and guaranteed investment port-

folio has risen from 46 billion euro in 2008 to 74 

billion in 2011 (+60% in four years), reaching an 

impressive 87 billion euro in 2016. 

This is a record achievement in our history, and we 

are proud to celebrate the first year of the Italian 

Export and Internationalisation Hub born thanks 

to the integration of SIMEST in SACE. 

But this is also a new starting point. We have to 

increase our support for Italian production, which 

now more than ever requires stronger commitment 

by the national economic system to overcome the 

limitations present. 

Although there are many Italian businesses active 

in foreign markets, most of these fall under the 

category of “occasional exporter”. There are still 

very few companies actually capable of reaching 

a large number of diversified markets with medi-

um- and long-term strategies. 

The Italian Export and Internationalisation Hub 

has at least two main objectives. Not only must 

we lead more companies overseas in a structured 

manner, but above all we have to promote a more 

informed risk culture and make a more decisive 

contribution to the competitiveness of compa-

nies already operating abroad, helping them to 

improve quality along three lines of development: 

size increase, market expansion and innovation. 

Beniamino Quintieri
Chairman

In light of these challenges, 2016 opened a new 

important cycle in the history of SACE.

We have a new Board of Directors, a new Business 

Plan and new targets for 2020, which will lay the 

foundation for increasingly widespread consolida-

tion and growth.

We expect difficult years ahead, years of rethink-

ing globalisation with net changes in global trade 

paradigms, years in which our role will definitely 

become even more crucial. 

We will face them united as a team, alongside 

Italian companies, thanks to the expertise and 

dedication of all SACE and SIMEST employees, 

characteristics we are recognised for, which we 

are proud of and which we intend to preserve and 

promote even further. 

Italy needs this elaborate support system for 

exports and internationalisation, which involves 

the contribution of many different players at polit-

ical, institutional, economic and financial levels: a 

system that is making significant progress in terms 

of the integration and promotion of synergies in 

order to maximise the effectiveness of the initia-

tives undertaken. 

I can proudly say that today the Italian Export and 

Internationalisation Hub represents a best prac-

tice for cooperation in Italy. 

And my greatest wish is to vigorously continue 

the progress made in 2016 and make our Country 

increasingly important throughout the world.



Alessandro 
Decio
Chief Executive Officer  

and General Manager

The year just ended marked the opening of a new 

phase in our history. 

With the establishment of the Italian Export and 

Internationalisation Hub, we were assigned a cru-

cial role in the 2016-2020 Business Plan of the CDP 

Group: to promote Italian competitiveness in the 

world by supporting exports and internationalisa-

tion, a key pillar for the growth and future of Italy. 

In the pursuit of this stronger and more systemic 

mission, 2016 was an intense year with excellent 

results for all the Hub companies, with 22 billion 

«We will be mobilising 
111 billion euro by 2020, 
maximising support  
and the positive impact 
on the economy  
and Italian businesses»
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Alessandro Decio
Chief Executive Officer and General Manager

euro in mobilised resources, up by 30% compared 

to 2015. 

Of these, over a half resulted from SACE activities 

supporting Italian exports. It was also a successful 

year for SIMEST, which celebrated its 25th anniver-

sary contributing to stimulating over 1 billion new 

investments by Italian businesses. The same can 

be said for SACE Fct, which exceeded business 

objectives in a complex monetary market, SACE 

BT, which confirmed its excellent turnaround, and 

SACE SRV, which made foreign debt collection its 

core business. 

This strong growth was nevertheless in line with the 

economic and financial sustainability objectives: 

we closed 2016 with a consolidated profit of 482 

million euro and outstanding profitability ratios 

proving that it is possible to successfully recon-

cile positive performance with a growing commit-

ment to support the national system. SACE, in this 

regard, is an important and completely self-sus-

tainable tool for Italian economic policy. 

This new phase is rooted in a much broader past, 

which decade after decade led SACE to continu-

ously evolve such as to provide more effective sup-

port for a growing number of Italian companies. 

We have never been afraid of change, embracing 

the same to best fulfil our mission and closer meet 

the actual needs of the national entrepreneurial 

system. 

Thanks to this approach we have seen our portfolio 

of clients and guaranteed transactions in support 

of exports and internationalisation grow, together 

with our ability to create value for the Country and 

the Shareholder.

In the early 2000s, we served a few hundred cli-

ents, mainly large corporations, whereas today 

we serve around 25 thousand, most of which are 

SMEs, accompanying them to no less than 198 

countries worldwide. 

We want this figure to grow in the future and it will 

with the new Business Plan targets. 

We are committed to these objectives, starting 

from increasing our support: we expect to mobilise 

111 billion euro by 2020, a 50% increase compared 

to the previous Plan, maximizing support and the 

positive impact on the economy and on our com-

panies. 

We also undertake to extend the insurance and 

financial solutions available for companies: we 

aim to create a unique service model in Europe 

that combines the risk taking ability of public inter-

vention with the flexibility of a private company, 

allowing us to offer a wide range of products with 

unparalleled diversification and integration, acti-

vating product and distribution synergies among 

the various companies within our scope. 

Finally, we strive to be even closer to compa-

nies: we will strengthen our network in Italy and 

abroad, gaining sales efficiency and accelerating 

our approval times; our physical network will be 

accompanied by the online distribution of the prod-

ucts most in demand by SMEs; and we will adopt a 

proactive approach in the search for opportunities 

on markets with the greatest potential for Italian 

companies thanks to our expertise and internation-

al network.

This change will leverage the strengths that distin-

guish us, but with one important understanding: 

we will not achieve the expected results if we are 

unable to work as a team, within the CDP Group 

and with the other players in the national econom-

ic system, towards the final result: government, 

banks, institutions and industry associations. 

This way companies will become increasingly 

aware of our Group’s value and we will be proud as 

we are now for everything we have done thus far. 

Results are achieved day by day, month by month, 

year by year, one transaction at a time. Continuity 

and determination significantly affect results, even 

more so than strategy and planning and if 2017 is 

a successful year, this will be largely thanks to the 

commitment, skills and dedication of the people 

who are part of the Italian Export and Internation-

alisation Hub.

I would like to thank them, along with the members 

of the Board, for what they have built so far and 

wish the very best for the upcoming challenges we 

will face together. 
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A commitment that today, with SIMEST’s contribu-

tion to SACE, is growing further through the new 

Italian Export and Internationalisation Hub. Thanks 

to the integration of contacts, Italian companies 

now have a single point of reference to access the 

offer of the CDP Group, suitable for accompanying 

them through each stage of their foreign growth. 

With the new 2016-2020 Business Plan, SACE 

focuses even more on the specific needs of Italian 

businesses by providing more resources – 111 billion 

euro, 50% more than the previous Plan – and a com-

plete range of insurance and financial solutions for 

secure growth in international markets: credit insur-

ance, protection of foreign investments, financial 

guarantees to access bank loans, factoring servic-

es, sureties for winning tenders, protection against 

construction risks, equity investments in the capital 

of companies, soft loans and export credit.

More support  
for exports and  
internationalisation
Focusing on exports and internationalisation today 

is no longer just an opportunity, but a necessity. 

In a world with risks and volatility on the rise and 

growth slowing, fuelling this development – that 

in recent years has been the only positive contri-

bution to Italian GDP – is a challenge that requires 

courage and more effective strategies by all actors 

involved: companies, institutions, banks and organ-

isations serving the Country. 

It is necessary to create a system to strengthen, 

with organized and structured strategies, interna-

tional projects that generate development in Italy.

For forty years, SACE has been offering its contri-

bution in this direction, supporting small, medium 

and large Italian companies in their plans for for-

eign expansion, accompanying them in the selec-

tion of markets with the greatest potential and the 

management of risks related to operations in an 

increasingly complex international environment. 
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Boost  
your exports

With us, you can offer your foreign 
customers payment extensions or loans at 
competitive conditions in order to purchase 
your products and services, by protecting 
yourself against the risk of insolvency and 
benefiting from an interest rate subsidy.

Insure your  
receivables  
and convert them 
into cash 
With us, you can insure your sales in Italy  
and abroad against the risk of non-payment 
and transform your receivables into liquidity.

Finance  
your growth 
worldwide
With us, you can finance your international 
development projects through the resources 
provided by the Juncker Plan, subsidised 
credit facilities or bond issues.

Invest  
worldwide

With us, you can establish new businesses or 
take over equity investments abroad, relying 
on a solid partner. Furthermore, you can insure 
your investments against political risks.

Obtain  
guarantees  
for tenders
With us, you can obtain the guarantees 
required to participate in tenders and 
be-awarded orders all over the world,  
settle your payment commitments and 
protect your site against construction risks.

Know  
customers  
and markets
With us, you can get an assessment of your 
Italian and foreign customers’ reliability, 
studies and research on countries and sectors 
as well as training and advisory services, 
relying on the experience accrued in the 
assessment and management of risks over 
forty years of activity.

With us you can
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Working alongside businesses means ensuring 

effective contacts, timely support and sharing 

expertise, thus reinforcing cooperation with local 

partners. 

With 14 offices in Italy and 10 abroad, SACE assists 

businesses directly where they operate, from dif-

ferent Italian regions to high-potential foreign mar-

kets. Today this network is reinforced thanks to 

integration with the CDP Group, which has become 

the sole point of reference for all SACE, SIMEST 

and CDP services. In addition, we are constantly 

present at major national and international trade 

fairs as well as events dedicated to businesses, 

making it possible to effectively oversee all chan-

nels of contact with companies. 

The network is increasingly effective thanks to the 

consolidation of relationships and strategic part-

nerships with banks and local stakeholders and 

the Front Office Excellence programme, which 

strengthens the sales teams for the benefit of cli-

ent services. 

In order to ensure genuine proximity to businesses, 

it is essential to guarantee the accessibility and 

usability of the services most in demand by SMEs: 

these activities, also based on the new SACE Busi-

ness Plan, are increasingly simplified with the dig-

italisation of the offer and the improvement of all 

remote contact channels, on and offline. 

The central component of this process is the SACE 

website, an important calling card and first inter-

face for contacting and accessing what the Hub 

has to offer. Thanks to the interactivity and rich 

multimedia content of the site, www.sace.it is with-

out doubt the leading source for constant updates 

on new products, initiatives for businesses and the 

analyses conducted by the SACE Research Depart-

ment. For the second consecutive year, it came 

in at first place among non-listed companies on 

Webranking, the most well-known and accurate 

European survey in the sector.

Closer  
to our businesses

Giovanna Migliore

Matteo Vaghi 

Vittoria Barchietto
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A stronger,  
more efficient  
network in favour  
of Italian businesses

Fabio Colombo

Elena Fecci

Gianluca Amero

Teresa Chiarello

Margherita 
Lasorte

Marco Rosati

Our people



More value  
generated
Support for internationalisation and growth, focus 

on the individual and corporate welfare, social 

and environment commitment: the role of a large 

organisation such as SACE requires responsibility 

and awareness of the impacts and value generated 

by its activities. 

Corporate social responsibility (CSR), which has 

always been a priority for SACE, is evolving towards 

a new approach based on the promotion of the con-

tribution offered to economic and social develop-

ment: Corporate Shared Value (CSV). 

In 2016, SACE embraced this new direction, start-

ing from structured dialogue with a wide and diver-

sified basket of over 400 stakeholders, including 

companies, banks, opinion leaders, media, employ-

ees and top managers of the Company. 

These efforts resulted in the publication, in 2016, of 

the first Sustainability Report intended to measure 

Corporate Shared Value, prepared in accordance 

with the most accredited international standards 

in this area (guideline G4 of the Global Reporting 

Initiative) and has continued in 2017 with the organ-

isation of the first SACE “Multi-stakeholder Forum” 

to support the work related to reporting for the 

year just ended. Support for the national econom-

ic system, responsible management, product and 

service model innovation were the three themes at 

the heart of the discussions, coordinated by con-

sultancy firm SCS and verified by TÜV Italia, an 

independent certifier of the TÜV SÜD international 

group.

In line with industry best practices, the involvement 

of an independent certifier was essential for the 

process adopted by SACE to validate the activities 

reported and certify compliance with recognized 

international standards. All with the objective of 

making the measurement of value generated by the 

Company a key instrument for supporting develop-

ment strategies. 

16
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People 
Employees,  
Trade Unions

Shareholders 
Cassa Depositi e Prestiti, 
Other investors

Institutions 
National and international 
institutions,  
Local authorities,  
Supervisory bodies

Clients 
SMEs,  
Large enterprises,  
Public enterprises, 
Banks,  
Insurance and 
reinsurance companies, 
Third-party beneficiaries

Suppliers 
Consultancy firms, 
Suppliers of goods and 
services

Community 
Media,  
NGOs,  
Environmental 
associations,  
Non-profit sector,  
Students and academia

Partners 
Export credit companies, 
Financial institutions, 
Intermediary network

Our stakeholders
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2016 was characterized by modest growth in the 

global economy, equal to just over 3%. 

Advanced regions continued to grow moderate-

ly. The Euro Zone recorded a growth of 1.7% and 

observed a slight rise in inflation, thanks to the 

boost of the ECB, which extended its bond-purchas-

ing programme until the end of 2017. This was offset 

Gabriella 
Baldassarre

Macro-economic  
scenario

A look at the world and Italy in 2016

International 
trading volumes 
have grown  
at rates that  
are still a far cry 
from the  
pre-crisis period



21

by the approach of the Federal Reserve aimed at 

conducting a restrictive monetary policy. 

The economic dynamics of emerging countries 

were strongly diverse, with a growth rate of just 

above 4%. 

China continued its growth at a fast pace, albe-

it slower than in the past; however, high risks 

remained, linked to the high indebtedness of both 

the private sector and local governments. 

India, although affected at the end of the year by 

the negative cyclical effect related to the with-

drawal of 500 and 1,000 rupee banknotes, expe-

rienced significant growth, while difficulties con-

tinued in Brazil and Russia. In the South American 

Country, the recession was intense (-3.5%) and the 

political scenario uncertain, while in Moscow the 

slight recovery in oil prices eased the recession 

(from -3.7% in 2015 to -0.6% in 2016). 

The slow rise in crude oil prices was not enough to 

revive many economies dependent on oil exports in 

Sub-Saharan Africa (Nigeria and Angola) in South 

America (Venezuela) and Middle Eastern and North 

African countries, the latter region also marked by 

instability due to the risks of political violence. 

Change in GDP in emerging regions (%)

Source: International Monetary Fund (January 2017)
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The volumes of international trade in goods record-

ed an increase of 1.5% to 2%, a rate still far below 

growth prior to the global financial crisis (on aver-

age +7.3% in the 2000-2007 period). 

In the last few years, in fact, world trade grew very 

differently to the way it did before 2008, when the 

growth rate was more than double that of global 

GDP: elasticity was over 2. After the crisis erupted, 

elasticity instead went down to around 1, certifying 

the not so brilliant performance of trade. 

The growth in trade in 2016 was relatively balanced 

across advanced and emerging economies. The 

former almost halved the growth rate in imports 

compared to the previous year, while trade in 

emerging countries returned to grow, although at 

moderate rates after the 2015 downturn. 

Many different factors impacted this slowdown in 

the global demand for goods: limited investments, 

reduced participation in the Global Value Chain 

(also due to Local Content Requirements, protec-

tionist on-site production constraints implement-

ed by various markets), economic hardship expe-

rienced by certain emerging regions and, finally, 

countries have been raising barriers to protect 

domestic markets. 

€ 30
million

In Turkey with 

GDM
SACE has guaranteed the supply of machinery for 
the production of consumer goods by the  
Cremona-based company GDM and some other 
Italian SMEs, to a large industrial Turkish group, for 
a total amount of more than 30 million euro.  
GDM is part of the Coesia group, world leader in the 
development of automatic machines and industrial 
process solutions in various sectors of mechanics.

Protectionist 
barriers have been 
increasing since 
2008, primarily in 
the G20 countries
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Protectionist measures are, in fact, on the rise and 

although this trend is not limited to recent months 

there was a peak last year: over 3,500 barriers have 

been put into place between 2008 and the early 

months of 2016. Almost a quarter of these barriers 

impose the obligation to have at least a certain 

percentage of a product or service to be made in 

the Country (LCR); this applies especially for elec-

tronic products and vehicles. Not only the emerg-

ing regions are responsible: in fact, these measures 

were primarily adopted by G20 countries. 

Classification of countries by protectionist measures adopted since 2008

Source: SACE elaboration of Global Trade Alert data (November 2016) 
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In 2016, overall global debt reached 325% of world 

GDP, confirming the dynamic on the rise in recent 

years. 

Although the level of indebtedness of advanced 

countries is higher than that in emerging countries, 

it should be noted that in the first case the govern-

ment is responsible for this rise with an increase in 

public debt, while in the second case it is related 

to the expansion of credit to businesses (such as 

in Brazil, China, Malaysia and Turkey). Risks for 

companies include: late payments, drop in for-

eign demand due to lower financial capacity and 

increased cost of funding for banks. 

In this global context the Italian economy continued 

its slow recovery, which began in 2015, recording 

an expansion of approximately 1%. Business was 

driven by domestic demand (household spending 

in particular, as well as the restart of investments), 

after years in which net exports drove Italian eco-

nomic performance. 

€ 300
thousand

In Mongolia with

Merlo Group
SACE has provided insurance cover for the supply 
of six Merlo P.32 6EE telehandlers worth more than 
300 thousand euro, intended for the Mongolian 
market. The Merlo Group is a Piedmont-based 
leading company in telehandlers with rotating turret 
and hydrostatic transmission.

The Italian trade surplus reached nearly 52 billion 

in 2016, an improvement on the previous year (41.8 

billion euro). After a poor start there was a sharp 

rise, especially during the final months of the year, 

which led to a 1.1% increase in the export of goods. 

EU countries mainly supported this performance 

(+3%), with some exceptions among non-EU coun-

tries (-1.2%) such as Japan and China. There was 

a strong drop in sales in Sub-Saharan Africa, Mer-

cosur, OPEC countries and the Middle East, where 

the demand continued to suffer from the low price 

of energy commodities. 

In 2016, Italian trade 
surplus came  
close to 52 billion 
euro, up 23.4%
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Growth in exports of capital goods in Italy (Change %)

Source: Istat

At a sector level, there was a positive trend in 

the sales of pharmaceutical and chemical prod-

ucts, transportation and foodstuffs. The export of 

mechanical equipment, the main driver behind the 

demand for insurance coverage against the risk 

of non-payment, was stable. The positive perfor-

mance of capital goods exports continued, strong-

er than the performance of total assets, also in 

2016. Exports in oil and refined products as well as 

mining suffered a downturn. 

However, there are some examples that show how 

total asset exports towards a Country are not indic-

ative of performance in all sectors: while total Ital-

ian exports to Turkey fell, exports of mechanical 

equipment to the Country grew.
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€ 85
thousand

In Indonesia with

Coelmo
SACE has provided insurance cover for the supply 
of electric generating sets worth a total of 85 
thousand euro, by the Campania-based company 
Coelmo to its Indonesian counterpart, intended 
to reconstruct the mobile network of Sumatra and 
surrounding islands. Coelmo is a Campania-based 
company that designs and produces industrial and 
marine generating sets of 3 to 3,000 kVA.
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2017 undoubtedly looks like another challenging 

year, characterized by instability and volatility. Sev-

eral factors lead to this conclusion. 

Public and private debt, the unsure recovery of raw 

material prices and uncertainty concerning US pol-

icy are all matters for concern. 

The radicalization of the political struggle in high-

risk areas and political tension in several countries 

Italy does trade with will continue, from the Middle 

East to South America and even in Europe itself, 

with important upcoming elections and the conse-

quences of Brexit under close observation. 

Many of these aspects are linked to growing con-

cerns about the effects of market integration pro-

cesses. In fact, even though there is no doubt that 

globalisation has generated widespread benefits, 

reducing poverty and inequality among Countries 

(according to a recent study by the World Bank, in 

just over 20 years extreme poverty in the world has 

more than halved. The main players responsible 

for this result are sustained economic growth and 

related globalisation), it has also contributed to the 

increase of internal inequality within Countries.

Based on SACE risk indicators, measured on a 

scale from 0 to 100, credit risk remained more or 

less constant at a global level (60). There was a 

slight improvement in advanced countries (-1 point) 

and deterioration in emerging Sub-Saharan coun-

tries (the area with the highest average risk, equal 

to 76 with a rise of two points), in the Middle East, 

North Africa and South America, while it remained 

stable in Asia and the Commonwealth of Independ-

ent States.

2017 will be characterized by an increase in bank 

credit risk and political risk, with restrictions for 

currency transfer and convertibility. 

The international banking system experienced dete-

rioration in the quality of its assets over the last two 

years. This decline is reflected in the bank credit 

risk elaborated by SACE (indicating the possibility 

of a banking counterparty being unable to honour 

contractual obligations, slowing down loans to 

businesses in the Country or delaying standard pro-

cedures, such as credit confirmation letters), which 

rose by 2 points at an international level. 

The most affected area was Sub-Saharan Africa: 

Mozambique, Nigeria and Angola in particular. In 

South America, the second most affected region, 

banking risk increased in the two largest econo-

mies, Brazil and Mexico. 

Outlook for 2017,  
including rising uncertainties and risks

€ 800
thousand

In Kenya with

Cicoria
SACE has provided insurance cover for the supply 
of farm equipment made by the Potenza-based 
Cicoria for its customers in North Africa, Argentina 
and Kenya for a total amount of over 800 thousand 
euro. Cicoria develops threshing machines and 
pick-up balers which can continue operating with-
out interruptions in the most difficult environmental 
conditions.
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Although the percentage of Brazilian NPLs was 

well below the European average, the Country had 

one of the highest levels of NPLs in South America, 

after Peru and followed by Colombia. At the same 

time, there was a sharp contraction in loans issued 

by the Country’s banks. 

In Turkey, there was a reduction in the number of 

renegotiated loans as a percentage of total loans 

and banks were also able to cope with credit loss-

es through capitalization. The quality of banking 

assets was strong and the NPL ratio in 2016 stood 

at around 3% (below the European average of 

5.5%). The weakening economy and exchange rate 

volatility may in any case result in the weakening of 

asset quality and profitability. 

Banking risk: examples of countries worsening and improving in 2017 compared to 2016

0 to 100 indicator, where 100 is the maximum risk - Source: SACE
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$ 2.7
million

In Iraq with

ERG
SACE has collected the total amount of 2.7 million 
dollar claimed by the Italian oil company, ERG, with 
regards to an Iraqi state counterparty and deriving 
from demurrage contract penalties.
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The debt of non-financial companies significantly 

impacted the banking sector. In fact, the majority of 

corporate debt in emerging markets is present in the 

accounts of local banks (around 19,600 billion dollar 

out of 25). 

Brazil and Turkey demonstrate that the risk is higher 

in rapidly growing contexts than elsewhere. Accord-

ing to the International Monetary Fund, the amount of 

debt at risk (debt of companies with revenues lower 

than interest expenses) in emerging economies is esti-

mated at around 430 billion dollar (approximately 11% 

of corporate debt). 

With regard to currency transfer risks, it should be 

noted that these affect companies by preventing the 

conversion and repatriation of profits arising from 

investments or capital invested in the Country. This 

results in delays and increased costs. These restrictive 

measures are generally introduced because of hard 

currency shortages in the Country adopting the same. 

Alessandro 
Piacquadio

Risks of currency 
transfer in some 
emerging markets  
have increased

€ 50
million

In China with

Elica Group
SACE has guaranteed loans for a total of 50 million 
euro, provided to Elica for the acquisition of a 70% 
stake in a Chinese company and for investments 
in R&D activities and projects boosting production 
efficiency. Elica is a Marche-based group, world 
leader in the kitchen hoods sector.
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In 2017, SACE recorded an increase in currency trans-

fer risks for certain emerging markets. And not only 

in “smaller” Countries: China, for example, following a 

7% loss of renminbi against the dollar in 2016, started 

implementing mechanisms to curb currency collapse 

and losses in foreign exchange reserves (down from 

four to three thousand billion dollar in 3 years). 

But not all countries worsened: Iran and Argentina are 

among the few that showed significant improvement. 

Many Countries adopted more costly documentary 

procedures or postponed the conversion and transfer 

of currencies, due to the reduced financial resources 

of commodity exporting Countries (for example, in 

Nigeria, Mongolia and Tajikistan) or persisting hard 

currency shortages (such as in Angola, Greece and 

the Ukraine). In other Countries, despite the absence 

of regulatory changes, average currency conversion 

and transfer times were extended (such as in Argen-

tina and Ethiopia). This situation had a major impact 

on operators (exporters and investors) active in these 

Countries, slowing down if not blocking their business. 

Transfer risk: examples of countries worsening and improving in 2017 compared to 2016 

0 to 100 indicator, where 100 is the maximum risk - Source: SACE 
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Worldwide with

Fincantieri
SACE has entered into an agreement with  
Fincantieri to allow SMEs working in the Italian 
construction group’s supply chain to transfer  
their receivables, obtain early payment of supplies 
made and develop the best possible new supply 
contracts.

supply
chain
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In a global context characterized by volatility, 

uncertainty and risks on the rise, exports and inter-

nationalisation seem unlikely to change in size, but 

will have to rely on more advanced tools and iden-

tify new development guidelines. 2017 has begun 

with new challenges that require the recalibration 

of foreign development strategies for businesses 

exporting and investing around the world.

On the one hand, markets with the greatest poten-

tial for Italian exports and investments are con-

firmed in the medium to long term. Despite the 

current worsening of risk profiles, this is true for 

Brazil and Turkey as well as for a large number of 

emerging partners. The latter offer great opportu-

nities that require more advanced strategies involv-

ing the systematic use of insurance and financial 

instruments to protect and support businesses, 

such as those provided by SACE and SIMEST. 

On the other hand, there are many areas contrast-

ing the overall situation that may be a first frontier 

for new exporters as well as areas of consolidation 

for players already operating in risky areas: in addi-

tion to advanced markets, there are the Andean 

Countries (Colombia, Peru, Chile), more integrated 

A year dedicated to 
Italian businesses 
around the world

Moving towards a more structured approach  
to exports and internationalisation

Consultancy  
and training  
to strengthen  
presence and  
continue growing  
on individual 
international  
markets
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markets in the Sub-Saharan region (from East to 

West Africa) and Asian Countries highly interested 

in international trade, such as South Korea. 

SACE’s Advisory service offers companies a team 

of specialists able to provide managerial and advi-

sory support for the definition and implementation 

of market-specific international growth strategies, 

identifying business opportunities in high potential 

countries and proposing financial and insurance 

solutions suited to company needs.

In collaboration with local associations of Italian 

industries, training organisations and Universities, 

SACE has also developed training initiatives ded-

icated to entrepreneurs which allow participants 

to acquire a set of strategic and operational skills 

essential for successful internationalisation or 

strengthening presence on foreign markets.

For SACE this was an important year with increas-

ing assistance provided to companies: support for 

the different requirements related to operations 

in foreign markets in collaboration with SIMEST’s 

complementary offer.

Francesco 
Lanzo

€ 15
million

In the Middle East with

Pomì
SIMEST has subscribed a 15 million euro share 
capital increase in favour of Consorzio Casalasco 
del Pomodoro, a leader in the production and 
packaging of “Pomì” brand strained tomatoes 
and tomato sauces. The investment will allow the 
Cremona-based company to develop an extensive 
programme of investments in plants, processes and 
products destined for North America, Asia and the 
Middle East.
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Enhancing export competitiveness

Offering customers extended payment terms and 

loans on favourable conditions is crucial for com-

petitiveness, especially when operating in foreign 

markets where there is significant international 

competition. For this, the export credit solutions 

offered by SACE are a valuable ally for companies, 

particularly in complex and lesser-known markets, 

where the proper evaluation of counterparty reli-

ability assumes primary importance. 

Besides receiving assistance during all phases – 

from counterparty analysis to contract negotiation 

– companies insured with SACE are placed in the 

conditions to offer their foreign customers compet-

itive financing packages with extended payment 

terms. 

In complex transactions that require medium- and 

long-term credit lines, Italian companies can rely 

on SACE guarantees on loans issued to foreign cus-

tomers for the purchase of the goods or services 

ordered. In these transactions, SIMEST offers addi-

tional support with interest subsidies. 

In 2016, SACE mobilised 11.3 billion euro (a 47% 

increase from the previous year) in support of 

Italian exports, insuring both the exporting com-

panies and the parties financing the transactions 

against non-payment risks. High-potential markets 

were particularly dynamic, most notably the Unit-

ed States, which led performance in the American 

continent, without forgetting emerging countries 

such as Russia, Brazil, Mexico, Turkey, United Arab 

Emirates and Saudi Arabia and “frontier” destina-

tions such as Kenya and Cameroon.

The support offered 
by SACE to Italian 
exports has grown 
by 47%, with the 
mobilisation of  
11.3 billion euro

€ 
519
million

In Norway with

Prysmian
SACE and SIMEST have supported Prysmian 
in the work and supply activities relating to the 
international project North Sea Link for a total of 
519 million dollar. The project, worth 2 billion euro, 
consists in the development of a submarine power 
connection with a capacity of 1,400 MW between 
the United Kingdom and Norway. With its 730 
kilometres, it will represent the world’s longest 
infrastructure of this type.
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Particularly interesting to support Italian compet-

itiveness are system interventions to help SMEs 

organized by supply chain. 

Just in the last year, SACE supported over 400 

SMEs, organized in this way, in the acquisition of 

two mega-projects in the Middle East and North 

Africa in the petrochemical end energy sectors, 

facilitating the management and optimisation of 

cash flows with working capital advances and 

loans, also providing support for the coverage of 

the risks involved.

Resources mobilised by SACE to support exports by region (2016)

€ 400
thousand

In UAE with

Montalbano 
Recycling
SACE has guaranteed a credit facility of 400 thou-
sand euro, provided as part of the “2i per l’Impresa” 
programme, to support the innovation and interna-
tional growth of the Sicilian Montalbano Recycling. 
The company is an SME specialised in technologies 
for the treatment and recycling of waste materials.

1.4% Asia and Oceania

7.3% Extra UE and CIS

13.7% Sub-Saharan Africa

19.9% Middle East and North Africa

36.3%Americas

21.4%European Union
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The international development of a company is 

impossible without the ability to obtain loans and 

credit to support effective growth strategies: this 

ability requires knowledge of the instruments 

offered by the main programmes aimed at support-

ing the competitiveness of the business, making our 

Hub a crucial partner. 

Starting with SIMEST, which on behalf of the Minis-

try of Economic Development manages the 394/81 

Fund, granting soft loans to companies to support 

different types of activities: from feasibility studies 

to assess options, the launch of commercial facili-

ties in third countries, the development of technical 

support programmes to train staff, to participation 

in exhibitions and trade fairs.

In 2016, SIMEST approved soft loans amounting to 

93 million euro (+7% compared with 2015), mainly 

in favour of SMEs (96% of all beneficiaries) in 40 

foreign destinations, most notable in the US, China, 

United Arab Emirates and Turkey.

Funding international growth

90.3%Entry in foreign markets

6.5%Capitalisation

2.1%Feasibility studies and technical support

1.1%Participation in trade fairs and exhibitions

Resources mobilised by SIMEST through soft loans for internationalisation by activity (2016) 

€ 800
thousand

As part of the “2i per l’Impresa” programme, SACE 
has guaranteed a loan of 800 thousand euro in 
favour of Osai Automation System, which will allow 
the company to develop an innovative research 
project and will provide it with a competitive advan-
tage in its growth process in North America, Europe 
and Asia. Osai is a Turin-based SME specialised 
in technologies for the automation of industrial 
processes.

In North America with

Osai Automation 
System
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Then there are SACE guarantees, a crucial tool 

for significantly improving the creditworthiness of 

businesses and facilitating their access to funding. 

By guaranteeing the internationalisation of SMEs, 

SACE can support the granting of loans for a num-

ber of objectives: it secures loans to support working 

capital or intended for wide range of international-

isation initiatives (from direct investments abroad – 

such as acquisitions, mergers or joint ventures – to 

investments in Italy for research and development, 

expenses for the purchase or renewal of machinery 

and equipment, and marketing activities). 

Another important initiative in this area of activi-

ty is the “2i per l’Impresa” programme of Cassa 

Depositi e Prestiti, SACE and the European Invest-

ment Fund (BEI Group), which provides Italian SMEs 

(with revenues no higher than 250 million euro 

and less than 500 employees) with Juncker Plan 

resources, in cooperation with the Italian banking 

system, to support projects for internationalisation 

and innovation: traditional Italian sectors stood out 

among the main beneficiaries (textiles, consumer 

goods and agri-food), which represented 19,8% of 

all companies involved, alongside the mechanical 

engineering industry (18,1%). 

Banks granted loans for internationalisation pro-

jects on favourable terms, benefitting from SACE 

guarantees (up to 80% of the loan granted) and the 

counter-guarantee of the EIF with the financial sup-

port of the European Union (Horizon 2020).

19.8%Traditional Italian sectors

18.1%Mechanical engineering

16.0%Non-�nancial services

11.4%Metallurgical industry

3.6% Transportation

4.6% Infrastructure and construction

9.7% Other industries

7.6% Energy 

9.2% Chemical/petrochemical 

Resources mobilised by SACE to guarantee SME internationalisation by sector (2016)

SACE guarantees  
also in support of  
mergers and acquisitions, 
as well as joint ventures
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Laura 
Placidi

SACE also continues collaborating with the Euro-

pean Investment Bank (EIB) to support Italian com-

panies investing in infrastructure, energy supply, 

environmental sustainability, and research and 

development.

Finally, at a time when the capital market increas-

ingly represents a complementary strategic chan-

nel for the supply of resources, another important 

tool available to companies is the Export Develop-

ment Fund. Established on the basis of a SACE initi-

ative and managed by Amundi Sgr, it has a capac-

ity of 350 million euro, of which 175 million made 

available by SACE and an equal amount financed 

by the European Investment Bank and guaranteed 

by SACE.

Reserved for professional investors, the fund is 

dedicated to investments in secured or unsecured 

bonds, with fixed or floating rate coupons and 

repayment in instalments or at maturity, issued by 

unlisted Italian companies focused on exports and 

internationalisation. Through the bond issues sub-

scribed by the Fund, it is possible to fund a wide 

range of activities: from direct investments abroad 

– such as acquisitions, mergers or joint ventures – to 

investments in Italy for research and development, 

expenses for the purchase or renewal of machinery 

and equipment, and marketing activities.

€ 10
million

Worldwide with

Fine Foods & 
Pharmaceuticals NTM
SACE has guaranteed the subscription of a 10 
million euro bond subscribed by Fondo Sviluppo 
Export (Export Development Fund) and issued by 
the Bergamo-based Fine Foods & Pharmaceuticals 
NTM, with the aim of financing the construction 
of two new plants and growing on international 
markets. Fine Foods is a leader in the development 
of pharmaceutical and nutraceutical products.
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Investing abroad

SIMEST’s 2016 direct investments by Country

1.0%
1.0%
1.0%
1.9%
2.9%
2.9%
3.9%

35.9%Italy

24.2%Usa

20.4%Brazil

4.9%China

Mexico

India

Romania

Canada

Argentina

Uganda

Others

In a context where Global Value Chains have a sig-

nificant impact on investment flows and trade at a 

global level, securing local presence can prove to be 

a winning choice for exporting companies. Joint ven-

tures or other representation forms in core markets 

are a strong driver for competitiveness and a valid 

tool for supporting commercial strategies, both to 

penetrate new destinations and to strengthen mar-

ket shares already acquired.

SIMEST is an outstanding partner for businesses in 

these types of operations, assisting them throughout 

the foreign expansion cycle, from the initial assess-

ment of new market openings, to expansion through 

direct investments. Specif-

ically, in the last year direct 

investments in companies 

reached 103 million euro 

(+4% compared with 2016).

Moreover, in light of the great geopolitical instability 

concerning various regions of the world with a high 

concentration of Italian companies, the SACE Invest-

ments Policy is a valuable ally. The policy protects 

both equity abroad and loans to foreign subsidiaries; 

it allows for the limitation or offsetting of losses or the 

non-transfer of amounts related to investments (for 

example, dividends, profits, repayments of share-

holder’s loans) as a result of war or civil disturbance, 

currency restrictions, direct or indirect expropriation, 

revocation of contracts concluded with local public 

counterparties. 

In 2016 many companies chose the Investments Poli-

cy to support their business activ-

ities abroad. In this area, SACE 

mobilised resources totalling 32 

million euro, in relation to trans-

actions concluded on the African 

continent.

We stand 
alongside 
the company 
throughout  
the growth 
cycle abroad
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With risks and volatility on the rise in all markets, 

credit insurance is a necessary choice for export-

ers. This option makes it possible to improve and 

regulate the management of cash flows without 

losing competitiveness, especially if combined 

with trade finance solutions such as receivable dis-

counting or factoring, which allow companies to 

collect receivables due in advance. 

With SACE, companies can insure their short-

term receivables (through the operating subsidiary 

SACE BT) arising from individual transactions or all 

revenues generated in Italy and abroad. 

The factoring solutions offered by SACE through 

the operating company SACE Fct allow companies 

to generate liquidity through the transfer of receiv-

ables with or without recourse due from Italian or 

foreign, private or public counterparties.

Alongside traditional factoring, SACE offers com-

panies Reverse Factoring, dedicated to large Italian 

industrial companies and their suppliers, in order to 

In 2016, resources amounting to 3.8 billion euro 

were mobilised using this option, a 68% increase on 

the previous year. 

A fundamental, “last resort” support is provided 

by debt collection: a highly specialised service 

in which SACE (through its operating subsidiary 

SACE SRV) has unique expertise in Italy, especially 

with regard to transactions in emerging markets. 

For this reason, in 2016 the foreign debt collection 

service was also made available for non-insured 

companies. 

support the production chain by optimising pay-

ment flows. 

SACE Fct factored 2.7 billion euro in 2016 (+9%), 

with an additional 1.8 billion euro relating to export 

credit transactions guaranteed by SACE. Opera-

tions abroad are on the rise, representing 56.4% out 

of the total (compared to 34.6% in 2015).

Insuring receivables

Factoring receivables

€ 340
million

Worldwide with

Casillo
SACE has provided insurance services against the 
risk of non-payment to the Apulia-based Casillo 
group for a total amount of 340 million euro.  
Casillo purchases, transforms and markets wheat, 
also thanks to trading activities.



39

56.4%Foreign debtors

43.6%Italian debtors

SACE Fct’s turnover by region of the debtor (2016)

Having the right guarantees when presenting to 

clients is crucial for participating in tenders or win-

ning contracts.

SACE, together with its operating subsidiary SACE 

BT, also offers products that protect against the risks 

related to the construction of plants and civil works, 

assisting companies through the issue, directly or in 

collaboration with the banking or insurance system, 

of the contractual guarantees and sureties required 

by law. In 2016, 2.1 billion euro in guarantees were 

mobilised in this context.

Obtaining guarantees  
for tenders and contracts

Davide 
Serraino
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Ideas for doing 
business, 
solutions for 
making the 
future
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Ideas for doing 
business, 
solutions for 
making the 
future

STRATEGY  
AND RESULTS

Sahara Desert
AFRICA
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2016 was the first year of the Italian Export and 

Internationalisation Hub of the CDP Group, estab-

lished with the assignment to SACE of 76% of 

SIMEST capital. The new Business Plan for 2016-

2020 has redesigned and developed the model of 

intervention in favour of businesses, combining the 

organisational flexibility and the financial and eco-

nomic sustainability of private management with 

the supporting ability typical of a public mission. 

The new Plan, starting with the strategic objective 

of maximising the support to Italian businesses, has 

provided for a substantial increase in resources to 

be mobilised to support businesses’ international 

competitiveness (111 billion euro for the entire dura-

tion of the Plan) and greater articulation and acces-

sibility of available solutions for businesses: a range 

of insurance and financial tools to meet all needs 

along the entire internationalisation value chain. 

In a global environment characterised by weak 

growth, volatility, uncertainty and risks on the 

rise, in 2016 the Hub has pursued and exceed-

ed the goals set by the Plan in terms of resources 

mobilised and progressive evolution of the offer, 

confirming at the same time a solid economic and 

financial performance.

A new Business Plan 
for the international 
development  
of businesses

Operating  
performance

Strategy
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Next to the extension of the product range, the 

domestic and international network of offices has 

been enhanced, with a view to greater proximity 

to businesses and stronger integration as a Group, 

finalising the opening of the 10th International 

Office of SACE in Dubai. There have been many 

system missions abroad, promoted by the Minis-

try of Economic Development and the Ministry of 

Foreign Affairs and Cooperation, where SACE and 

SIMEST took an active part (from Iran to Cuba, 

from Argentina to South Korea). With its partici-

pation, the Hub has confirmed its commitment to 

evaluate and facilitate the development of busi-

ness opportunities for Italian companies in collab-

oration with the main Italian banks, Confindustria 

and other relevant stakeholders, encouraging and 

supporting the international development of busi-

nesses in high-potential markets with high levels of 

complexity.

In the factoring sector, where money market devel-

opments resulted in a further reduction in margins 

and increased competition among players, recruit-

ment policy and product diversification adopted 

by SACE Fct in the different market segments, 

allowed to exceed business objectives. As for the 

credit insurance activities, an accurate recruitment 

policy was adopted which, together with product 

synergies activated by SACE Fct, has conveyed the 

excellent performance of SACE BT. At the same 

time, the extension of the offer to third-party (or 

uninsured) clients allowed SACE SRV to diversify 

the customer base both in the debt collection and 

in the commercial information segments.

A wider network, 
an easier and more 
accessible offer

Benedetto 
Buono
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The new guarantees approved by SACE amounted 

to 13.2 billion euro (+35%), of which 86% relative to 

operations in support of exports and 14% to inter-

nationalisation. New commitments relate mainly to 

the Americas (32.2%), driven by the United States 

that contributed to 75% of the performance in the 

area; European Union (31%) and Middle East and 

North Africa (17.1%). The most important industrial 

sectors are the cruise industry, infrastructure and 

construction, electrical, oil and gas sectors. 

SIMEST has mobilised a total of 544.3 million euro, 

of which 326.3 million euro (+ 20%) of subsidised 

loans and shares and 218 million euro to support 

exports. These are supplemented by the contribu-

tion to the loan interest in export finance transac-

tions guaranteed by SACE for 5.6 billion euro. The 

subsidised loans, amounting to 93 million euro, 

were disbursed for 96% to SMEs for international-

isation activities targeting in particular the United 

States, China and United Arab Emirates. The direct 

investments amounting to 103 million euro, were 

directed to companies of electromechanical and 

mechanical engineering (28.2%), food (27.2%), ser-

vices (11.7%), chemicals and pharmaceuticals (7.8%). 

SACE BT mobilised, in total, 5.9 billion euro 

resources, up by 40.7% compared to the previous 

year. Of these, 3.8 billion euro have been mobilised 

thanks to the credit insurance activities; 73% of the 

total was in Italy, and the remaining 27% abroad. 

The core sectors in this branch were information 

and communication services (55.4% of volumes), 

agro-food (18.3%), wholesale (7.9%) and metallurgy 

(4.8%). SACE BT’s Suretyship line insured 2.1 billion 

euro worth of transactions, up 8.5%. 

Resources  
mobilised in 2016  
up by 30%

Resources mobilised for society (millions of euro)*

2016 2015 Change%

SACE 13,173.9 9,749.9 35.1%

SIMEST 544.3 693.7 -21.5%

SACE BT 5,944.0 4,225.0 40.7%

SACE Fct 2,730.0 2,495.0 9.4%

Totale 22,392.2 17,163.6 30.5%

Mobilised resources

In 2016, the export and internationalisation Hub 

mobilised a total of 22.4 billion euro of resources in 

support of enterprises operating in foreign markets, 

the highest level in the history of SACE, an increase 

of 30.5% compared to 2015.

*Net of the resources mobilised by the subisdiaries, which relate to export credit operations insured by SACE.



45

The turnover developed by SACE Fct amounts to 

2.7 billion euro, an increase of 9%, in addition to 

1.8 billion euro relating to the export credit trans-

actions guaranteed by SACE. Non-recourse fac-

toring accounted for 86.7% of the total. The largest 

industries in terms of accounts receivable financed 

were construction (50.6%), metallurgy (9%), and 

energy (7.2%). Operations with foreign counterpar-

ties also grow: 56% of total turnover is generated 

by transactions with foreign debtors, compared to 

35% of the previous year; also on the rise the ratio 

of private debtors (increased from 58% to 83%) 

compared to those of the Public Administration, 

decreased to 17%.

Revenues

Considering the full scope of activities handled 

by SACE and its subsidiaries, the total revenues 

amounted to 671.5 million euro and 89.5% are gen-

erated from the insurance business and the remain-

ing 10.5% from financial activities.

Gross consolidated premiums amounted to 600.9 

million euro, up from last year (+7.3%). 582.2 million 

euro came from direct operations and 18.7 million 

euro from indirect ones (inward reinsurance).

Activities in support of export and internationali-

sation operated by SACE, relating mainly to long-

term operations in geographic areas from medium 

to high risk profile, generated gross premiums of 

534.2 million euro, an increase of 10% over the pre-

vious year, with a higher rate of export-credit oper-

ations (84.2% of total). 

SACE BT has generated 80.3 million euro of gross 

premiums, an increase of 4% compared to the 76.9 

million of 2015. In particular, the Suretyship line 

made the greatest contribution to premiums, rais-

ing 31.9 million euro, while the Credit line generated 

28.8 million euro and Other Damages to Property 

17.8 million euro. The remaining 1.8 million came 

from Non-life lines, which represent a marginal 

part of the Company’s business.

The activities to support the internationalisation 

and export credit managed by SIMEST have report-

ed operating income of 45.3 million euro (-4.8%). 

SACE Fct’s factoring operations generated 25 

million euro in net operating income, up 5%. This 

amount consisted of 72% in net interest income and 

28% in net fee and commission income.

Premiums and  
net trading income  
on the rise

390.4

2014

559.8

2015

600.9

2016

Gross consolidated premiums  
(millions of euro)



46

Claims and collections Full year results

The claims paid in 2016, net of reinsurance, 

amounted to 373.8 million euro at the consolidated 

level, rising by 31% compared to 2015.

SACE has paid claims for 344.1 million euro (+33%), 

mainly referred to transactions insured with coun-

terparies in Germany (23%), Iran (19%), Russia (16%) 

and Ukraine (11%). The sectors most affected are 

metallurgy (54%) and shipbuilding (23%).

SACE BT paid 52 million euro in claims, up 32%. 

Faced with a 55% decrease in the cost of claims 

for the Credit line, there has been a significant 

increase in Suretyship and Other Damages to Prop-

erty branches, which together account for nearly 

83% of the total cost of claims.

Collections recorded by SACE for credits recovered 

from sovereign counterparties amounted to 731.4 

million euro, a significant increase compared to 

169.3 million euro in 2015, in addition to 23.1 million 

euro for the collection of trade receivables. Over 

70% of sovereign credits was recovered from Iran 

(526.5 million euro) under the agreement reached 

in January 2016 with the Iranian Ministry of Finance 

and the Central Bank of Iran, the remaining 30% 

from Iraq, Egypt, Argentina, Ecuador and Cuba. 

The receipts for SACE BT trade receivables, net of 

legal expenses, amounted to 4 million euro.

Consolidated net income, calculated in accordance 

with IAS-IFRS, amounted to 481.9 million euro (481.1 

million of which pertaining to the Group and 0.8 

million attributable to minority interests) increased 

by 56% compared to 2015 (309.8 million euro). This 

result shows the effect of the financial manage-

ment for 363.9 million euro (compared to 672.1 mil-

lion at December 31, 2015) and income from other 

receivables for 240 million (compared to 50 million 

at December 31, 2015).

The profit for the year of SACE, calculated accord-

ing to ITA-GAAP, amounted to 303.5 million euro, 

down 25% compared to the previous year mainly 

due to the contraction in the technical account and 

financial management. ROE stood at 6.7%.

SIMEST has recorded net profit of 11.3 million euro, 

an increase compared to 4.2 million euro registered 

in the previous year. 

Consolidated claims settled  
(millions of euro)

285.4

2015

373.8

2016

378.3

2014
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2,358

2014

2,885

2015

2,979

2016

Equity and  
technical reserves

As at December 31, 2016, the consolidated equity 

amounted to 5.3 billion euro, up from 4.8 billion 

euro in the previous year. The share capital, fully 

paid up, amounted to 3.7 billion euro. Technical 

reserves amounted to 3 billion euro (+3%).

SACE BT closed the year with a profit of 2.9 million 

euro, an improvement compared to the result of 

2015, a loss of 6.6 million euro. The result consoli-

dates the positive contribution of SACE SRV, which 

recorded a net profit of 274 thousand euro, a 42% 

decrease compared to 2015 (472 thousand euro). 

SACE Fct has made a profit of 5 million euro, a 

46%decrease compared to 9 million euro in 2015, 

mainly as a result of certain adjustments and due 

to a different portfolio composition with a greater 

exposure to private counterparties.

5,539

2014

4,770

2015

5,262

2016

Equity  
(millions of euro) 

Technical reserves  
(millions of euro) 

Consolidated net profit  
(millions of euro) 

470.5

2014

309.8

2015

481.9

2016

Giuseppe 
Romano
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Consolidated Balance Sheet (thousands of euro)

Assets 2016 2015

Intangible assets 16,004 15,193

Property, plant and equipment 72,737 73,260

Technical reserves to be borne by reinsurers 678,482 465,015

Investments 6,177,281 7,446,515

Sundry receivables 934,711 1,402,619

Other assets 127,624 369,777

Cash and cash equivalents 2,686,572 181,990

Total assets 10,693,411 9,954,369

Liabilities 2016 2015

Equity 5,262,285 4,769,739

Provisions 89,947 93,108

Technical reserves 2,979,294 2,884,745

Financial liabilities 1,937,123 1,528,307

Payables 211,446 252,420

Other liabilities 213,317 426,050

Total equity and liabilities 10,693,411 9,954,369
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Consolidated Income Statement (thousands of euro)

2016 2015

Gross premiums 600,922 559,832

Change in the premiums reserve -189,280 - 463,297

Premiums earned for reinsurance ceded - 6,745 23,414

Net premiums earned 404,897 119,949

Commission income 26,334 8,553

Gains or losses on financial instruments  

at fair value through profit or loss 
250,223 445,771

Gains on financial instruments  

and investment property
356,722 165,864

Other revenue 108,321 205,346

Total revenue and income 1,146,497 945,484

Amounts paid for claims and changes  

in technical reserves
285,740 223,878

Shares of claims borne by reinsurers - 22,875 - 9,211

Net claims-related expenses 262,865 214,667

Commission expense 1,188 799

Losses on financial instruments  

and investment property
34,531 27,040

Operating expenses 87,802 89,865

Other costs 83,606 107,311

Total costs and expenses 469,993 439,683

Profit before tax 676,505 505,801

Tax expense 194,610 196,028

Profit for the year (after taxes) 481,895 309,773

attributable to the group 481,128 309,773

attributable to third parties 767 0
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Managing  
risk  
to look  
to the future
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Managing  
risk  
to look  
to the future

RISK 
MANAGEMENT

Aral Lake
UZBEKISTAN - KAZAKISTAN
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The risk-taking characterises the business activities 

of SACE and the ability to manage risks is therefore 

a key competence for the organisation. Therefore 

SACE has developed a risk management-based 

approach focused on risk portfolio management 

according to the logic of sustainable development in 

the medium to long term time-frame and in line with 

the guiding principles of the relevant legislation. 

Risk management and monitoring operations are 

the responsibility of a single structure. With an 

integrated process, this structure contributes to 

strategic decisions as well as the operational and 

financial stability of SACE and its operating com-

panies. The structure, on an annual basis, defines 

the risk appetite framework that constitutes the set 

of metrics, processes and systems to support the 

proper management of the level and type of risk 

that the Company is willing to take in accordance 

with its strategic objectives.

Evolution  
of portfolio

The role of risk management

INTEGRATED RISK MANAGEMENT

Monitor 
Identify 

and Avoid

Stress Testing
Scenario Analysis

Market VaR
Credit VaR

Facilitate Pricing
Allocate Economic 

Capital

Active Portfolio 
Management
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Evolution  
of portfolio

The risk management department also determines 

the current and future internal capital against 

significant risks, ensuring the measurement and 

integrated control of the risks based on the over-

all exposure and providing appropriate detection, 

assessment, monitoring and reporting procedures 

and performing scenario analysis and “stress 

tests”. Finally, it maintains the levels of technical 

reserves, in collaboration with other departments 

concerned, and monitors operations aimed at opti-

mising the capital structure, reserves management 

and liquidity (asset liability management).

SACE manages the 
operations and monitors 
the risks connected  
with reinsurance

Reinsurance

The reinsurance is a tool of fundamental impor-

tance in the control system and integrated man-

agement of business risks. Through reinsurance, 

the company improves the portfolio balance, shar-

ing the risk with reliable insurance counterparties, 

and increases its subscription capacity, stabilizing 

profits and reinforcing its financial strength.

SACE and SACE BT rely, for the protection of their 

portfolios and in order to achieve their strategic 

objectives, on the reinsurance coverage in line 

with industry standards and with best practices in 

use as part of export credit. Through a dedicated 

structure, SACE manages operations and monitors 

the risks related to the use of reinsurance, verifying 

the consistency between the assignment plan and 

the reinsurance strategy approved by the Board of 

Directors. 

During 2016, the portfolio re-insured share increased 

considerably: the total value of sales increased to 

over 9 billion euro. It should be noted that for the 

year 2016 a significant part of the portfolio was sold 

to the Ministry of Economy and Finance under the 

Agreement between SACE and the MEF approved 

by Prime Ministerial Decree of November 20, 2014, 

registered at the Court of Auditors on December 

23, 2014. Almost all of the remainder was sold to 

companies of Canada, Korea and United Kingdom.

Laura 
Maccari
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The Hub’s counterparties portfolio

The total portfolio of the Italian Export and Inter-

nationalisation Hub of the CDP Group includes 

103,972 counterparties, of which 1,705 related to 

SACE, 98,353 to SACE BT, 2,360 to SACE Fct, 73 

to SIMEST and 1,481 are shared among the var-

ious Hub’s companies. This results in integrated 

operations that prove the ability to respond to 

many different needs of companies operating on 

foreign markets. In particular, all four companies 

have 4 counterparties in common, half of which are 

employed in the metallurgical industry, while SACE, 

SACE BT and SACE Fct share 43 names, mainly 

operating in the infrastructure and construction 

sectors.

SACE’s private portfolio includes over 2,600 coun-

terparties at risk. Of these, 746 are counterparties 

also of SACE BT, which for the Credit and Surety-

ship lines serves over 99 thousand names.

92% of the common counterparties are Italian com-

panies, concentrated mainly in the mechanical and 

metallurgical sectors as well as the consumables 

industry. The analysis in terms of exposure indi-

cates infrastructure and construction, telecommu-

nications, mechanical and agro-food industry as 

the main sectors at risk on Italian counterparties, 

while the foreign counterparties operate mainly in 

the oil & gas, chemical / petrochemical, metallurgi-

cal and automotive sectors. 

SACE Fct is exposed to over 3,000 counterparties, 

of which 533 are in common with SACE BT and 66 

with SACE.

The counterparties shared by SACE and SACE Fct 

are 92% foreign, 95% of which are involved in Trade 

Finance operations, mainly active in the mechanical 

industry, infrastructure and construction sectors.

The counterparties shared by SACE Fct and SACE 

BT are 70% Italian companies: 95% are private 

companies, 34% in wholesale and retail trade; the 

remaining 5% are local bodies of public administra-

tion, of which 68% municipalities. The main sectors 

at risk in terms of exposure are the transport, the 

metallurgical industry and the infrastructure and 

construction sectors.

The portfolio of SIMEST, which by definition is the 

set of investments in equity counter-guaranteed by 

an Italian partner, comprises 166 counterparties. 

SIMEST shares 22 names with SACE and 29 names 

with SACE BT. In terms of exposure, the former are 

more focused on the automotive and chemical/ 

petrochemical sectors and the latter on metallur-

gical and agro-food industries.

Stefania 
Perrone
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SACE’s risk portfolio

The total exposure of SACE, calculated as the sum 

of receivables and outstanding guarantees (cap-

ital and interest), amounted to 43.8 billion euro, 

increased by 4.5% compared to 2015. Therefore, 

the growth trend recorded in the last two years 

continues, mainly due to the increase of the guar-

antees portfolio, which reaches 43 billion euro, 

From the geo-economic area analysis of the over-

all portfolio, the European Union appears to be the 

first area by exposure, 36.3% compared to 41.7% 

in 2015, with Italy remaining the first Country by 

concentration (18.3%). The exposure increases in 

the Americas, rising from 17.3% to 20.5%, in the 

equal to 98.2% of overall exposure.

The credits and guarantees portfolio amounted to 

803.8 million euro, of which 78.5% are sovereign 

credits and 21.5% trade receivables. In 2016 the 

portfolio recorded a 36% decrease, mainly due to 

the positive performance of the sovereign debt col-

lection. 

Middle East and North Africa, from 11.2% to 15.2%, 

and in the Sub-Saharan Africa, which recorded the 

most significant increase, from 2.6% to 3.9%. The 

concentration level declined in European countries 

outside the EU and CIS, from 18.5% to 16.3%, and in 

Asia and Oceania, from 8.7% to 7.8%.

Portfolio 2016 2015 Change%

Outstanding guarantees 43,037.4 40,715.0 5.7%

- Principal 37,210.6 35,063.4 6.1%

- Interest 5,826.8 5,651.6 3.1%

Credits 803.8 1,225.7 -36.0%

Total exposure 43,841.2 41,970.7 4.5%

SACE’s total exposure (millions of euro)

SACE’s total exposure by geo-economic area at December 31, 2016

3.9% Sub-Saharan Africa

7.8% East Asia and Oceania

15.2% Middle East and North Africa

16.3% Extra EU 
and CIS European countries

36.3%European Union

20.5%Americas
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The level of sector concentration remains high, with 

the top five sectors accounting for 74.3% of total 

private portfolio. The cruise industry becomes the 

first sector by exposure, with a rate that goes from 

20.7% to 23.1%, followed by oil & gas (20.3%), down 

SACE BT’s total exposure at December 31, 2016 

amounted to 40.2 billion euro, up from 2015 (+4.8%).

The Credit line has 111,872 credits outstanding 

(+10.9%) for a total value of 8.9 billion euro. The cor-

responding nominal exposure, defined considering 

by 2.8%, infrastructure and construction (14.6%), 

increasing by 3.8%. Worth noting is the significant 

increase in exposure to the chemical/petrochemi-

cal industry (+ 56.9%) with a rate that goes from 

6.3% to 9.5%. 

the terms of payment and overdraft policy, amounts 

to 9 billion euro (+ 28.2%). The current price ceilings 

are concentrated mainly in the European Union 

(84.6%), with Italy accounting for 65.5%.

23.1%Cruising

20.3%Oil and gas

14.6%
Infrastructures

and construction

19.0% Other sectors

6.7% Electricity

6.8% Banks

9.5% Chemical/petrochemical

SACE’s guarantees portfolio by industrial sector at December 31, 2016

SACE BT’s risk portfolio

SACE BT’s total exposure by business line (millions of euro)

Portfolio 2016 2015 Change%

Credit 8,894.1 7,791.5 14.2%

Surety Bonds 6,634.6 6,563.9 1.1%

Other Damages to Property 24,733.7 24,073.6 2.7%

Total 40,262.4 38,429.0 4.8%



57

Wholesale, agro-food and retail were the portfolio’s 

three largest industrial sectors, representing 21.6%, 

10.9%, and 8.3% of the total, respectively.

15.3% Other countries

19.1% European Union

65.6%Italy

21.6%Wholesale

10.9%Agro-food

8.3%Retail

6.1%Metal products

41.2% Other

5.9% Mining industries

6.0% Metallurgy

SACE BT’s exposure in the Credit line by geographical area at December 31, 2016

SACE BT’s exposure in the Credit line by industrial sector at December 31, 2016

The exposure of the Suretyship line, the amount of 

insured capital, is 6.6 billion euro, a slight increase 

(+1.1%). Guarantees related to tender contracts rep-

resent 62.6% of the existing risks, followed by guar-

antees on payments and tax refunds (32.6%). The 

portfolio consists of about 33 thousand contracts 

and is concentrated in Northern Italy (64.1%). 

The nominal exposure, ceilings and capital insured, 

of the Construction/Other Damages to property 

portfolio amounted to 24.7 billion euro, an increase 

of 2.7%, of which 22 billion euro relate to the Con-

struction portfolio and 2.8 billion to policies of the 

Non-life lines. There were 7,856 policies outstanding 

(+3.5%). CAR and EAR policies accounted for 45.5% 

of the nominal exposure, Decennial Liability policies 

40.3%, and the policies of the Non-life lines 11.2%.
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The total receivables of SACE Fct, at December 

31, 2016, amounted to 2.1 billion euro, up by 7.4%, 

and it mainly refers to non-recourse transactions 

accounting for 92.6% of the total.

SACE Fct’s risk portfolio

SACE Fct’s total receivables by product type (millions of euro)

Portfolio 2016 2015 Change%

Non-recourse factoring 1,920.8 1,743.5 10.2%

Recourse factoring 152.5 186.2 -18.1%

Total 2,073.3 1,929.7 7.4%

The distribution of total receivables for the indus-

trial sector of the transferor shows a concentration 

in the construction and public works sectors, corre-

The analysis by geographical area of the transferor 

shows a higher percentage of residents in Northern 

Italy, which rose from 37.6% to 47.6%, and a low-

sponding to 40.3%: an increase compared to 23.5% 

in 2015, followed by the energy products (18.3%) 

and metallurgy (8.8%) sectors.

er presence in Central Italy, which stands at 28.7% 

compared to 38.9% in 2015.

SACE Fct’s total receivables by transferor’s industrial sector at December 31, 2016

SACE Fct’s total receivables by transferor’s geographical area at December 31, 2016

40.3%Construction

18.3%Energy

15.5% Other

4.8% Public entities

5.6% Minerals and metals

6.7% Services

8.8% Metallurgy

47.6%Northern Italy17.7% Abroad

6.0% Southern Italy and islands

28.7% Central Italy
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71.6%Businesses

2.6% Regions

0.2% Provinces

3.4% Public entities

4.3% Municipalities

17.9% Central administrations

21.2%Central Italy

20.2%Northern Italy

9.8%Southern Italy and islands

48.8% Abroad

The distribution of total receivables by the debtor’s 

business sector shows that private counterpar-

ties, accounting for 71.6% against 49.6% of 2015, 

The distribution of total receivables by debtor’s 

geographical area reveals a significant growth 

of foreign debtors, whose percentage rose from 

outnumber those belonging to the area of public 

administration, 28.4% down from 50.4%.

35.3% to 48.8%. In addition, the concentration in 

Central Italy decreases from 31% last year to 21.2%.

SACE Fct’s total receivables by debtor’s sector at December 31, 2016

SACE Fct’s total receivables by geographical area of debtors at December 31, 2016
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SIMEST’s portfolio

At December 31, 2016 SIMEST’s portfolio included 

237 shares subscribed for a total credit exposure 

(capital share) amounting to about 496 million euro. 

At December 31, 2016 the direct commitments of 

Italian partners for the forward purchase of shares, 

amounted to around 410 million euro (+10.8%); 

commitments secured by bank guarantees and/ 

Compared to December 31, 2015 the total portfolio 

increased by about 28.3 million euro.

or insurance amounts to approximately 58 million 

euro (-24.7%); those secured by collateral guaran-

tees amounted to 28 million euro (+33.3%).

Portfolio 2016 2015 Change%

Direct payables of Italian partners 410.0 370.0 10.8%

Payables guaranteed by financial and insurance institutes 58.0 77.0 -24.7%

Payables covered by real guarantees 28.0 21.0 33.3%

Total 496.0 468.0 6.0%

SIMEST’s total exposure (millions of euro)

Current SIMEST Portfolio by type of security at December 31, 2016

5.0% Payables covered by collateral guarantees 

12.0%
Payables guaranteed by �nancial 
and insurance institutes

83.0%Direct payables of Italian partners 

10.9% Others 42.1%Electromechanics/Mechanics

14.1%Agro-food

9.4%Energy

3.2%
4.4% Services

4.5% Chemical and pharmaceutical

4.9% Construction

6.5% Rubber and plastic

Metallurgy and steel industry

Electromechanics, agro-food and energy were the 

portfolio’s three largest industrial sectors, repre-

senting 42.1%, 14.1%, and 9.4% of the total, respec-

tively.

SIMEST’s existing portfolio by industrial sector at December 31, 2016
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11.8% Other

China

Italy

Brazil

Usa

10.6%

31.0%
15.0%
14.0%

UAE

South Africa

India

Chile

Mexico

Russia

1.4%
1.6%
2.9%
3.0%
3.8%
4.9%

An analysis on the geographic area of the portfolio 

shows that the top 10 countries where SIMEST is 

present through the target company, cover about 

88% of the total and the remaining 12% comes 

from other 27 Countries. The main exposures are 

towards Italy, with 31% of the portfolio, followed 

by Brazil (15%) and the USA (14%). Overall, the top 

3 Countries by exposure, cover almost 60% of the 

portfolio.

SIMEST’s existing portfolio by geographical area at December 31, 2016

Financial portfolio

The financial management is aimed at optimising 

the capital structure, improving financial stability, 

balancing the risks undertaken through insurance 

operations, and contributing to the Company’s goals. 

The consolidated financial investments at the end 

of 2016 amounted to about 7.2 billion euro, com-

pared to 6.4 billion euro in the previous year. The 

portfolio consisted of 57.7% in money-market instru-

ments, 33.3% in bonds, 9% in UCITS (Undertakings 

for Collective Investment in Transferable Securities) 

– which invest mainly in bonds and equities – and 

the remaining 0.1% in equities.

Type of investment 2016 2015 Change%

Money-market investments 4,130.9 3,413.9 21%

Bonds 2,383.4 2,367.5 0.7%

UCITS investments 642.0 575.7 11.5%

Equities 4.3 35.7 -87.9%

Total 7,160.6 6,392.8 12.0%

Financial investments (millions of euro)



62

Being us, 
being you, 
being  
together

PEOPLE  
AND VALUES
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Being us, 
being you, 
being  
together

Ob River
RUSSIA
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Supporting the competitiveness and growth of Ital-

ian businesses. This is the mission we have been 

pursuing for forty years with passion and profes-

sionalism. 

Ensuring companies an efficient service in line with 

their expectations is far from simple. We are able 

to meet this challenge only thanks to the daily com-

mitment of the people working at SACE and SIM-

EST, who are our most important resource.

Valuing our employees, with their unique skills and 

professionalism, is essential in order to guarantee 

often-decisive support to companies that operate 

abroad and drive the Italian economy. 

Finding a balance between work life and private life 

is a strategic driver to pursue the Company’s goals 

with the utmost efficiency. The work environment 

we have created gives each of us important oppor-

tunities for both professional and personal devel-

opment.

SACE promotes a corporate culture founded on 

the values of meritocracy and equal opportunity. 

It undertakes to fight all forms of discrimination 

based on sexual orientation, ethnicity, nationality, 

culture, religion, political beliefs, age or disabilities. 

It guarantees a work environment that recognises 

and values diversity as a source of wealth.

Matteo 
Mastropietro

Our people

Export professionals
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The Italian Export and Internationalisation Hub cur-

rently employs 892 people. Around 55% of employ-

ees work for SACE and the remaining staff for the 

other companies: 162 at SIMEST, 146 at SACE BT, 

67 at SACE Fct, 25 at SACE SRV. 75.9% of our em-

ployees work in Rome, 22.3% in other Italian offices 

and 1.8% in foreign offices. 3.5% of employees are 

foreign, with 27 different nationalities represented 

at the Company. This melting pot ensures cultural 

diversity and productive exchange between people. 

41% are aged 40 or under; 73.3% have university 

degrees. 

There are a total of 424 men and 468 women, the 

latter representing 52.5% of employees and 31.1% of 

management: a significant proportion compared to 

the national average, which demonstrates SACE’s 

attention to promoting female talent and leadership 

within the Company. This commitment is confirmed 

by participation in Valore D, an association creat-

ed upon the initiative of twelve large companies to 

strengthen the role of women in businesses. 

In 2016, SACE recruited 64 new employees, 49 of 

which under the age of 36; 30 of those recruited 

are women. The Company offered 66 internships, 

giving new graduates the opportunity to grow pro-

fessionally in the field they are most interested in. 

SACE hired 39.7% of the people who completed 

internships during 2016 with different types of con-

tracts.

The numbers of the Hub

Employees by company

Employees by office

Employees by year

Employees by gender

55.2%SACE

18.2%SIMEST

16.4%SACE BT

2.8%SACE SRV

7.5%SACE Fct

55.2%SACE

18.2%SIMEST

16.4%SACE BT

2.8%SACE SRV

7.5%SACE Fct

75.9%Rome o�ce

22.3%Other o�ces within Italy

1.8% Overseas o�ces

52.5%Women

47.5%Men

75.9%Rome o�ce

22.3%Other o�ces within Italy

1.8% Overseas o�ces

52.5%Women

47.5%Men

Our people

Enthusiasm and skill are decisive in overcoming 

the challenges of the evolving market. During the 

recruitment process, SACE selects industry profes-

sionals and highly trained and strongly motivated 

young talents with excellent foreign language skills. 

We participate in the biggest national job fairs and 

collaborate with top universities, graduate schools 

and master’s degree courses. 

This ensures the beneficial exchange of skills and 

helps us select the best employees possible. Since 

2012, SACE has participated in the Bocconi Merit 

Awards programme, sponsoring one of the seventy 

scholarships granted to the most deserving first-

year students of master’s degrees.

Selection
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Training

Staying up to date is essential for effective work. 

Training and lifelong learning make it possible to 

stay updated, share the best practice and most 

innovative approaches, as well as to keep personal 

qualities such as curiosity and open-mindedness 

alive. At SACE, we have training programmes that 

accompany people throughout their professional 

growth. 

A dedicated induction plan facilitates the insertion 

of newly hired employees into the Company. During 

2016, considering all the channels made available 

to staff in the classroom and online, SACE guaran-

teed an average of 20 hours of training per person, 

for a total of 14,298 hours, in addition, we have 

technical training seminars: 619 attendances and 

1,201 hours, in the classroom and online. SIMEST 

offered its staff 4,754 hours of training, of which 

1,098 hours of technical training, 496 together with 

SACE. 

SACE supports the professional development of 

each individual, planning customised career paths 

taking into account different personal abilities and 

potential. SACE implements job rotation with con-

viction, allowing all employees to experience roles 

different to their own. 

This rotation helps the circulation of skills, increas-

es career opportunities and makes the SACE work 

experience even more rewarding. But not only: 

these changes also represent a form of learn-

ing-by-doing. Thanks to job rotation, each individ-

ual rapidly gains experience in different areas and 

sectors. SACE also offers to its staff assignments at 

foreign offices - an experience that further enriches 

professional growth.

Li Mei 
Zang

Training,  
job rotation  
and career paths  
for flexible 
competences
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Success depends on the satisfaction of the people 

who make up an organisation. SACE aims for a 

work-life balance that allows everyone to find the 

right balance between realisation in professional 

and personal life. 

This vision is translated in a rich programme of ini-

tiatives that seek to balance time and energy, with 

a view to sustainability. 

The “home telework” project, active for several 

years, allows anyone who has the need to work 

from home a few days a week and for specific 

periods of time, with a workstation provided by 

the Company. Connection with the office and col-

leagues is guaranteed by telephone and computer 

contact. 

This year a pilot “smart working” project was 

launched, which when fully operative will allow all 

employees interested to work from home one day 

a week, in order to improve the balance between 

professional and private life. 

In order to solve the issues related to mobility and 

develop solutions that reduce the cost and time of 

travelling to and from the office, SACE has a ded-

icated professional. The mobility manager over-

sees all aspects that help mitigate the impact on 

traffic and the environment. SACE also contributes 

to cover local public transport costs; it offers real-

time information about traffic and waiting times 

for public transport; it offers all employees bikes 

for short journeys through a bike point. At Rome 

and Milan offices there is bike-parking available 

for employees who ride to work. 

There are two SACE initiatives for the families of 

employees. On the “Take your kids to work” day, 

the Company opens its doors to the young chil-

dren of employees, involving them in fun activities 

to introduce them to their parents’ work environ-

ment. The “Push To Open” programme allows the 

children of employees and their friends, during 

their fourth and fifth year of high school, to par-

ticipate in a course that brings them closer to the 

world of work. The programme takes place mainly 

Our Values

Appropriate  
work-life balance



68

online, with 5 webcasts and through social net-

works. Intercompany workshops are also sched-

uled. In addition to these initiatives, this year 

SACE launched a new programme called “Adotta 

una scuola” (“Adopt a school”), thanks to which 

SACE offers the same training programme to the 

students of a suburban school. 

Focus on health is a pillar of corporate welfare. 

SACE offers its employees insurance coverage, 

oncology check-ups every two years for those 

aged 45 years or older and seasonal flu vaccines. 

In addition, with the aim of promoting a healthy 

and active lifestyle, everyone at the office can use 

the Company gym featuring all the latest equip-

ment. Health protection is further supplemented 

by training courses with nutritionists for the treat-

ment of eating disorders, the organisation of first 

aid and fire prevention teams and the deployment 

of medical devices at offices. In cooperation with 

the Red Cross, SACE also organises first aid and 

courses to clear upper respiratory passages in 

children. Personal wellbeing also depends on 

mental and physical balance. 

In 2016, SACE also launched the series of inter-

nal meetings, “A tu per tu con…” (“Face to face 

with…”) with external guests invited to share vir-

tuous management models based on their own 

experience, offering insights on current issues. 

Sara 
Stefanini

A professional 
environment that  
is open and attentive  
to social requests
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Real development is that which improves quality 

of life in the long term. SACE takes on this huge 

challenge by promoting a corporate sustainability 

culture aimed at protecting the wellbeing of future 

generations. Many initiatives – including the com-

pletion of the waste sorting and recycling system 

at the Company, improving energy efficiency and 

raising awareness about reducing consumption – 

keep employees focused on respect for the envi-

ronment and help spread good practices. 

SACE encourages all its employees to participate 

in volunteer work for the community. 

Since 2008, SACE has been supporting the 

non-profit association Dynamo Camp, a recrea-

tion therapy centre that houses minors suffering 

from serious conditions free of charge and pro-

motes games and sports activities in a natural and 

protected environment. Some of us choose to par-

ticipate personally as volunteers for these activi-

ties by dedicating time, commitment and passion 

to bring a smile to the faces of the young guests. 

Business successes  
at the service  
of solidarity and  
the culture of dialogue

Value for the environment  
and the society

The Company supported health research and 

development, cooperating in the “Gold for Kids” 

project with Fondazione Veronesi, which supports 

paediatric oncology to initiate treatment proto-

cols that ensure young patients immediate access 

to treatment meeting the highest international 

standards, and a secondary breast cancer pre-

vention project for economically disadvantaged 

women by Komen Italia.

We also contributed to an “Early Intervention” 

programme by Lega del Filo d’Oro that provides 

3-week hospitalization for deaf-blind and sensory 

impaired children aged 0 to 4 years old, enabling 

them to try new experiences. 

In 2016, SACE also launched a new collaboration 

with Rondine Cittadella della Pace: a project pro-

moting a culture of dialogue and peace with an 

International Hall located in the medieval town in 

the province of Arezzo. Each year the hall hosts 30 

students of different cultures from conflict areas 

around the world.

SACE is also a Corporate Golden Donor of the 

Italian National Trust (Fondo Ambientale Italiano, 

FAI), which protects artistic and natural heritage 

in Italy.

In the belief that even small gestures of solidarity 

can make a difference, each year SACE organises 

blood donation days, which in 2016 yielded 100 

bags donated to the Bambino Gesù Paediatric 

Hospital in Rome. For many years, we have partic-

ipated in “Race for the Cure”, a charity fund-raiser 

for the fight against breast cancer that counted 

240 participants in the last edition between SACE 

employees and their relatives.
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SACE is a joint-stock company fully owned by Cas-

sa Depositi e Prestiti and, since September 2016, it 

has held control of SIMEST, a joint-stock company 

which has supported the growth of Italian busi-

nesses by law since 1991, through the international-

isation of operations.

SACE also holds all shares in:

• SACE Fct, a joint-stock company operating in 

factoring

• SACE BT, a joint stock company operating in 

the businesses of Credit, Suretyship and Other 

Damage to Property

SACE BT wholly owns SACE SRV, a limited liability 

company specialised in credit recovery and infor-

mation asset management.

SACE carries out management and coordination 

activities for its subsidiary companies in such a 

way as to ensure that subsidiary company opera-

tions comply, among other requirements, with the 

strategy devised by the Parent Company. 

Andrea
Tramonte

Corporate  
governance

Corporate structure
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SACE issues guarantees and insurance coverage in 

relation to political, catastrophe, economic, com-

mercial and currency risks that national operators 

are exposed to during business abroad, in accord-

ance with Legislative Decree 143/1998 and the 

CIPE Resolutions of reference. In addition, SACE 

is authorised to issue guarantees and insurance 

coverage for transactions which are strategically 

significant for the Italian economy in terms of inter-

nationalisation, economic security and the acti-

vation of production processes pursuant to Law 

296/2006, as well as risks regarding the non-col-

lection of receivables due from Public Administra-

tions pursuant to Law Decree 

185/2008. The commitments 

accepted by SACE during the 

performance of its activities 

benefit from State guarantee 

(Law Decree 269/2003, arti-

cle 6, paragraph 9), also in 

accordance with Legislative 

Decree no.91/2014, article 32. 

SACE’s activities are governed by European Union 

regulations (including Directive no.29/1998) and 

the OECD Arrangement on Officially Supported 

Export Credits (“Consensus”). SACE respects the 

principles established by the Berne Union, an inter-

national organisation that brings together export 

credit companies and agencies for the support of 

investments. 

Since 1991, SIMEST has promoted investments by 

Italian businesses abroad through equity invest-

ments by own means (pursuant to Law 100/1990) 

and, since 2003, through the management of the 

public Venture Capital Fund. Moreover, SIMEST’s 

investments allow the Italian business to access 

facilities (interest subsidies) for financing equity 

investments in non-EU companies. In addition, 

SIMEST acquires minority shareholdings in Italian 

businesses or their subsidiaries in the European 

Union under market conditions, in order to foster 

international reach. Since 1999 SIMEST has man-

aged facilities supporting the internationalisa-

tion activities of Italian businesses, in the form of 

financing for internationalisation (pursuant to Law 

133/2008, article 6) and export financial support 

through interest subsidies (pursuant to Legislative 

Decree no.143/1998). SIMEST is also one of the Ital-

ian financial institutions that are authorised by the 

EU to operate as a Lead Financial Institution under 

the scope of Partnership Programs (NIF, LAIF, Trust 

Fund Africa, IFCA, etc.). The financial management 

of SIMEST is subject to supervision by the Court of 

Auditors.

SACE BT, established in 2004, is authorised to 

provide insurance and is subject to supervision by 

IVASS (Italian Insurance Supervisory Authority).

SACE Fct, established in 2009, is enrolled in the 

Register of Financial Intermediaries as provided 

for under the Consolidated Law on Banking, arti-

cle 106, and is subject to supervision by the Bank 

of Italy.

Regulatory framework

Legality and transparency  
inspire our governance model

Corporate  
governance
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The corporate governance system defines a set of 

rules and practices that govern the management 

and control of the Company. SACE’s governance 

model is guided by principles of lawfulness and 

transparency, it adopts a prevention and con-

trol system formed by the Code of ethics and the 

Organisational, Management and Control Model. 

The Code of ethics expresses the values and princi-

ples which must be observed by directors, statutory 

auditors, external auditors, managers, employees, 

contractors and third parties who have relation-

ships with SACE and its subsidiaries. The Code 

of ethics is a separate document from the Model, 

even though related to the latter, since an integral 

part of the prevention system adopted.

The Model, approved by SACE’s Board of Direc-

tors pursuant to Legislative Decree 231/2001, is the 

result of a thorough analysis carried out within the 

corporate structure and consists of:

• a general section governing the principles of 

the Decree, the governance model, the princi-

ples of the internal control system, the Super-

visory Board, the disciplinary system, staff 

training and dissemination of the model inside 

and outside the Company 

• a dedicated section that identifies the areas 

within SACE posing potential risks for the 

commission of offenses and specifies a series 

of instruments to prevent the same.

The Model intends to:

• optimise the corporate governance system

• allow the exemption of SACE from administra-

tive liability in case of offenses

• set up a consistent prevention and control sys-

tem, so as to reduce the risk of offenses com-

mitted in relation to corporate activities 

• spread, among all individuals working in the 

name and on behalf of SACE, awareness that 

any offences committed may incur not only 

personal but also corporate sanctions 

• inform all those working in any capacity in the 

name, on behalf or in the interest of SACE that 

the violation of the provisions of the Model 

shall result in sanctions, including the possible 

termination of employment

• reaffirm that the Company does not tolerate 

unlawful behaviour, since contrary to the eth-

ical principles upon which it is based 

• actively censure any behaviour which violates 

the Model, through disciplinary or contractual 

sanctions.

The Model is addressed to directors and anyone 

holding representation, administration and man-

agement positions; to people bound by employ-

ment contracts; to third parties linked by subordi-

nate or parasubordinate employment relationships. 

The Supervisory Body exercises control functions 

in relation to the Model and the Code of ethics: it 

monitors the adequacy, updating and implementa-

tion of the former; and verifies, to the extent of its 

responsibility, any violations of the latter.

Code of ethics  
and the Organisational,  
Management and Control Model

Shared values  
and principles  
guide our people
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The internal control and risk management system 

consists of rules, processes, procedures, functions, 

organisational structures and resources that ensure 

the proper functioning and good performance of 

the business.

Its goals are:

• the verification of the implementation of cor-

porate strategies and policies

• the adequate control of current and future 

risks and risk mitigation within the limits set 

out in the framework of reference for the 

determination of the Company’s risk appetite

• respect for the effectiveness and efficiency of 

business processes 

• the timely reporting of business information 

ensuring the timeliness of the Company’s infor-

mation reporting system 

• ensuring the reliability and integrity of account-

ing and management information, including 

information security and IT procedures 

• the safeguarding of assets, asset value and 

protection against losses, also in the medium 

to long term

• the compliance of Company activities with 

current laws, policy directives, regulations 

and internal procedures. 

Internal control  
and risk management 
system 

Carola
Di Francesco

Rules, processes  
and procedures ensure  
a positive business 
performance
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The Board of Directors is ultimately responsible 

for the system and ensures that it is comprehen-

sive, functional and effective, promoting ethical 

integrity and a culture of internal control so that 

the entire workforce is aware of the importance of 

monitoring. Top Management oversees the proper 

functioning and overall adequacy of the internal 

control and risk management system. Furthermore, 

it ensures that staff members are aware of their 

roles and responsibilities and are actively engaged 

in the performance of controls, as an integral part 

of their business. For this reason, Top Management 

defines the organisational structure, procedures, 

delegations and responsibilities in detail. The inter-

nal control and risk management system provides 

for three levels of control. The first level of control 

is managed by the operational structures and their 

managers and involves the identification, assess-

ment, monitoring and mitigation of risks arising 

from ordinary business operations, the structures 

thus ensure the proper performance of opera-

tions and compliance with the operational limits 

assigned thereto, in line with the risk objectives 

and procedures of the risk management process. 

The second level of control is guaranteed by the 

risk management and compliance functions. These 

two functions monitor the correct implementation 

of the risk management process, observance of the 

operational limits assigned to the other functions, 

and the compliance of Company operations. The 

third level of control is implemented by the Inter-

nal Auditing function, which monitors and regularly 

assesses the effectiveness and efficiency of gov-

ernance, risk management and control systems, in 

relation to the nature and level of risk involved.

The compliance function systematically and con-

tinuously monitors regulatory developments; it 

assesses the impact on internal processes and 

rules; it indicates the actions to be taken for the 

proper enforcement of regulations. It detects 

non-compliance risk, understood as the risk of 

incurring legal or administrative sanctions, finan-

cial losses or reputational damage as a result of the 

violation of laws, regulations or self-regulations. It 

assesses reputational risk, also in relation to indi-

vidual business transactions.

Compliance

The continuous 
monitoring 
of legislation 
guarantees 
compliance  
with provisions
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Internal auditing carries out independent and objec-

tive internal consulting and assurance activities 

for SACE and its subsidiaries, in order to improve 

organisational effectiveness and efficiency. They 

assist the Company in the pursuit of its goals with a 

systematic approach which generates added value 

by assessing and improving governance, risk man-

agement and control processes and by identifying 

sources of inefficiency in order to improve business 

performance. The Internal Auditing’s mandate, as 

approved by the Board of Directors, formalises the 

objectives, powers, responsibilities and lines of 

communication to Top Management regarding the 

results of activities performed and the annual plan. 

The plan, as approved by the Board of Directors, 

formalises the audit priorities identified in accord-

ance with the Company’s strategic objectives and 

the assessment of current and future risks related 

to the evolution of business operations. The annu-

al plan may be revised and adjusted in response 

to any significant changes to the operations, pro-

grammes, systems, activities, risks or control of the 

organisation. Internal Auditing monitors all levels 

of the internal control system and fosters the dis-

semination of a control culture, promoted by the 

Board of Directors. Activities are carried out in 

accordance with the external 

regulations of reference, inter-

national standards for internal 

auditing and the Code of Ethics 

of the Institute of Internal audi-

tors (IIA).

Independent 
assurance  
generates value 
and improves 
performance

Internal auditing

Cristina
Spizzichini
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SACE operates through a traditional model of 

administration and control which is based on the 

presence of a management body, the Board of 

Directors, and a supervisory body, the Board of 

Statutory Auditors. The Board of Directors is com-

posed of seven members who are entrusted with 

the widest range of tasks in relation to the admin-

istration of the Company and all transactions 

necessary for implementing corporate objectives, 

in accordance with the provisions of the law and 

the Articles of Association. The Board of Directors 

assesses the adequacy of SACE’s organisational, 

administrative and accounting structures, whose 

actual performance is constantly monitored, and 

examines strategic, industrial, and financial plans. 

The Board of Directors is ultimately responsible for 

the internal control system, and plays a key role in 

identifying, assessing and controlling the most sig-

nificant risks for the Company. The Board of Statu-

tory Auditors oversees compliance with the law and 

the Articles of Association, including adherence to 

proper administration principles, the adequacy and 

correct functioning of the organisational, adminis-

trative and accounting structures. The Chairman of 

the Board of Directors is a legal representative of 

SACE. The Chief Executive Officer, who also carries 

out the role of General Manager, holds full powers 

of administration for the Company in compliance 

with delegated responsibilities and general goals 

established by the Board of Directors, in addition 

to powers of legal representation and signature on 

behalf of the Company in dealings with third par-

ties. 

The Steering Committee examines and shares the 

strategies and objectives of SACE and its subsidi-

aries; it assesses and monitors the various aspects 

of operating and business performance; it examines 

the operational and management strategy. The 

Transactions Committee assesses the proposed 

transactions delegated to the Board of Directors 

and examines significant transactions, assessing 

their viability. The Investment Committee defines 

the corporate strategies for investment portfolios, 

monitoring the management and future trends of 

investment performance and proposing the updat-

ing of the guidelines. The Commercial Coordina-

tion Committee oversees the development of com-

mercial synergies between SACE and its product 

companies, assessing new business initiatives and 

examining the product portfolios of SACE and its 

subsidiaries as well as proposals for new product 

development.

Corporate bodies  
and committees
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Board of Statutory Auditors 1

Franco Tutino – Chairman

Roberta Battistin

Giuliano Segre

Francesco Di Carlo (Deputy Auditor)

Antonia Di Bella (Deputy Auditor)

Acting Representative  
of the Court of Auditors
Guido Carlino  

(in office since 17 February 2015)

External auditors 2

PricewaterhouseCoopers S.p.A.

1.  Appointed at the Shareholders’ Meeting on 14 June 
2016 (in office for three financial years)

2.  Appointment awarded at the Shareholders’  
Meeting on 23 April 2015 for the period 2015-2023

Board of Directors

Company officers  
and control bodies

Beniamino Quintieri
Chairman

Marilisa Allegrini
Councilor

Simonetta Iarlori
Councilor

Federico Merola
Councilor

Antonella Baldino
Councilor

Paolo Carlo Renato 
Dal Pino
Councilor

Alessandro Decio
Chief Executive Officer



Thank 
you

Giovanni Abbadia • Vincenzo Abbate • Clelia Abbonizio • Cristina Abbruzzese • Tiziana Abbruzzese • Andrea Abrate 
• Claudia Roberta Accardi • Simonetta Acri • Lorenzo Adinolfi • Roberta Airò • Stefano Ala • Maria Maddalena Alba-
rano • Marinella Alberichi • Valerio Alessandrini • Paolo Alfieri • Roberto Allara • Marco Alteri • Mariangela Alvino • 
Alessandro Amendolito • Gianluca Amero • Saverio Amoroso • Gautam Amrish Bhansali • Francesca Andreani • 
Valentina Andreani • Rosina Andreoli • Annalisa Angeletti • Sonia Angelini • Daniela Anniballe • Nazario Antelmo • 
Luigi Antonelli • Giuseppe Arcaro • Sabrina Arnone • Laura Arpini • Fulvia Maria Arrigoni • Giuseppe Ascierto • Anna 
Maria Asta • Prospero Astarita • Bernardo Attolico • Barbara Audano • Ambra Auriemma • Gianfranco Avellini • 
Alessandro Bacci • Danilo Bacci • Ruggero Baffari • Gabriella Baldassarre • Massimo Baldini • Roberta Balduini • 
Cristina Balestra • Cristian Balestrini • Fabio Ballerini • Emanuela Ballini • Enrico Barberi • Vittoria Barchietto • Dario 
Barigelli • Maria Barilaro • Alessandro Barile • Matteo Barnabè • Maria Del Carmen Barral Diz • Lorenzo Bartoli • 
Nazzaro Bartolini • Antonio Bartolo • Orlando Basile • Roberto Basilicata • Nicola Bassi • Luca Bassotti • Daisy 
Bastoni • Marco Battaglia • Luciana Battaglini • Damiano Battistelli • Franco Bellamente • Roberta Bellavia • Nicola 
Bellini • Stefano Bellucci • Pasquale Belmonte • Elma Benassi • Giovanna Chiara Beretta • Rossella Bernardo • 
Michela Bertini • Anna Bertolotti • Matteo Bertuccioli • Francesco Bevilacqua • Alberto Biagiotti • Luca Bianchi • 
Giulio Alberto Bianchi • Martin Biffi • Monica Biffi • Raffaella Bigotti • Francesco Biondo • Luciano Bisceglia • Stefano 
Bisogni • Giammarco Boccia • Roberto Bodoyra • Maria Pia Bonanni • Addolorata Bonetti • Paolo Bonetti • Francesca 
Bontempi • Danilo Boragine • Alessandro Borneto • Franca Bortolin • Angela Bortoluz • Alessandra Bracaglia • Ste-
fano Braga • Vanda Bralic • Barbara Branciamore • Gianluca Bravin • Marina Breccia • Luca Brecciaroli • Federico 
Bressan • Marco Brestolli • Laura Brichetto • Eteldreda Brugnatelli • Mario Alejandro Bruni • Alessia Bruno • Massi-
miliano Bruno • Chiara Brutti • Ignazio Bucalo • Giuseppe Buongiorno • Benedetto Buono • Mario Buratti • Pasquale 
Busiello • Mauro Buttarelli • Gianluca Cabula • Catia Cacciotti • Michela Caddia Stramaccioni • Alessandro Cafolla 
• Alessandro Calamea • Lucia Calamita • Sonia Calcagni • Gianna Caldelli • Marina Caltabiano • Nicola Calvano • 
Mirco Calzolari • Lorella Campi • Patrizia Campitelli • Marco Campitelli • Evelyn Ana Campodonico • Eliana Cane-
strelli • Alessandro Canini • Daniela Cannavò • Gabriele Cannistrà • Kora Cantagalli • Marco Cantalamessa • Andrea 
Cantoni • Alessandro Capogrossi • Beatrice Cappuccio • Irene Capriccioli • Roberta Capurso • Vincenzo Caputi • 
Alessandra Caputo • Annalisa Capuzzi • Fabio Caramellino • Daniela Maria Carbonati • Francesca Maria Cardarelli 
• Dario Cardillo • Maria Teresa Cardinale • Valentina Cariani • Veronica Carlocchia • Milos Carloni • Rocco Carlucci 
• Fabio Carosini • Fabiola Carosini • Sabrina Carretta • Daniela Carteri • Francesca Caruso • Patrizia Casadei • 
Valentina Casalgrandi • Stefania Casalvieri • Stefano Casandri • Francesco Casanova • Massimiliano Cascianelli • 
Nicoletta Cassano • Rosanna Cassese • Claudio Cassiani • Alberto Castronovo • Daniela Cataudella • Patrizia Cat-
taneo • Stefano Cattaneo • Maddalena Cavadini • Fabiana Cavallin • Alberto Cecchini • Alessandro Ceci • Ivan Ceci 
• Barbara Celari • Giuseppina Ceraso • Rossana Cerasoli • Paolo Cerino • Maurizio Cerù • Andrea Cervini • Alice 
Cetroni • Floriana Checa • Claudia Cherubini • Lorenza Chiampo • Cristina Chiappetta • Flavia Chiappini • Teresa 
Chiarello • Valentina Chiavarini • Roberto Chicca • Yulia Chuykova • Pierluigi Ciabattoni • Francesca Anna Cibati • 
Matteo Ciccarelli • Antonello Ciccotti • Patrizia Cifani • Alessandra Cimini • Elena Cimmino • Rosaria Maria Cinque-
grani • Alessandro Cipriani • Marco Cipriani • Paola Cipriani • Marco Cipriano • Domenico Ciranni • Patrizia Clinco 
• Valerio Coari • Davide Cocco • Nicola Cocco • Costantino Coco • Filippo Coderoni • Roberta Coen • Anna Maria 
Cofini • Antonio Colantuoni • Marina Colautti • Paolo Colella • Roberta Collacciani • Benedetto Antonio Colombo • 
Fabio Colombo • Vittoria Colonna • Alessandra Colonna • Clementina Colucci • Marco Comella • Rossella Concio • 
Alessandra Conta • Eliana Conti • Gianluca Coppeto • Antonella Coppola • Irma Coppola • Emanuele Corradino • 
Manolo Corretto • Mirko Corsetti • Aurora Corsini • Francesco Costa • Flavia Costabile • Francesco Paolo Cotugno 
• Emanuela Cretoni • Alessandra Croci • Margherita Crozza • Fabrizio Cruciani • Pasquale Curto • Eugenia Cutini • 
Maurizio D’Andria • Barbara D’Elpidio • Alberto D’Accardo • Diletta D’Addario • Giulio Dal Magro • Paolo Dalmagioni 
• Fabio D’Amelia • Ida D’Amora • Enrico D’Angeli • Michela D’Angelo • Gabriella Daresta • Andrea D’Armini • Rocco 
Dartizio • Nicla Dattoli • Lorenzo D’Aveta • Francesca Maria De Caro • Francesco De Cillis • Pauline De Faria Sebok 
• Lorenzo De Francisci • Vincenzo De Gioia • Maria Teresa De Lio • Mauro De Lorenzo • Renata De Luca • Cristina De 
Martin Topranin • Giancarlo De Mattia • Stefania De Mitri • Patrizia De Paolis • Fabiana De Romanis • Maria De Rossi 
• Carlo De Simone • Federica De Vita • Alessandro Maria Decio • Barbara Del Marro • Paola Del Sole • Enrica Del-
grosso • Paolo Della Torre • Tiziana Dell’Unto • Antonio Depau • Rossella Derme • Alessia Di Agostino • Andrea Di 
Benedetto • Paolo Di Benedetto • Mariano Di Biagio • Giovanna Di Corato • Simone Di Costa • Patrizia Di Deodato • 
Elisabetta Di Dionisio • Carola Di Francesco • Giovanni Di Gabriele • Roberta Di Gennaro • Federica Di Girolamo • 
Annarita Di Manno • Paolino Di Marco • Giovanni Di Nicola • Andrea Di Nicolantonio • Francesca Di Ottavio • Lucia 
Di Russo • Andrea Di Salvo • Marianna Di Saverio • Antonella Di Tullio • Letizia Diana • Dalila Diana • Francesco 
Dicandia • Piergiorgio D’Ignazio • Fausta Dilena • Laura Diprima • Patrizia Donna • Laura D’Orazio • Cristina Dottori 
• Thomas Andries Du Preez • Costantino Duca • Halit Ozgur Dural • Dea Duranti • Salvatore Pio D’Urso • Stefano 
Esposito • Fiamma Fabiani • Antonio Fabozzi • Francesca Fabrizio • Elisa Facchin • Alex Fadani • Maria Gloria Fagiolo 
• Pina Faiella • Claudia Falavolti • Claudio Falciano • Sergio Agostino Faltracco • Michela Fant • Marco Farano • 
Elisabetta Fatigati • Marco Fattorosi Barnaba • Vito Francesco Favata • Elena Fecci • Fabiola Felici • Oriana Feola • 
Marco Ferioli • Roberta Ferrante • Enrico Ferranti • Fabrizio Ferrari • Emiliano Ferrari • Cristina Ferrero • Paolo Ferrito 
• Marco Figliuzzi • Claudio Filippelli • Paola Filippone • Luisa Finesi • Alessandro Fiore • Pompea Fiorini • Roberto 
Fiorini • Mauro Fofi • Andrea Foresi • Stefania Forti • Francesca Fortunato • Francesca Fossombroni • Ilaria France-
schelli • Riccardo Franceschelli • Roberta Franci • Marco Francisi • David Frazzetto • Luca Frigido • Giovanna Anto-
nia Fronteddu • Luigi Furia • Cristiana Fusco • Patrizio Gabriele • Carlo Gabriele • Paolo Riccardo Gabrieli • Leonardo 
Luca Alessa Gadaleta • Michele Gagliardi • Andrea Galano • Michela Galati • Gabriele Galbani • Maria Assunta 
Galbani • Roberto Galiani • Ernesto Galimberti • Luca Galizia • Cecilia Galli • Pasqualina Gallo • Irene Gambelli • 
Catia Gambini • Serafina Garofalo • Luca Gatto • Rosanna Gelsomino • Antonio Genna • Marco Genovesio • Rossella 
Gentile • Antonella Gentili • Francesco Geppa • Lorenzo Gerini • Francesca Gerosa • Emanuela Gezzi • Roxana Maria 
Gherman • Jacopo Giacomelli • Benedetta Giambi • Marianna Gianfrancesco • Vincenza Giannini • Paola Eva Gia-
noglio • Ludovica Giglio • Roberta Gioda • Ivano Gioia • Elena Gioni • Alessandra Giordano • Rosella Giorgi • Roberto 
Giorgi • Roberta Giorgio • Ilaria Giovannini • Roberto Girardi • Daniela Girolami • Gaetanina Gisini • Pietro Giuliani 
• Daniele Salvatore Giunta • Daniela Giuseppini • Tiziana Giustiniani • Luca Goldoni • Evgeniya Gorbacheva • Ste-
fano Gorissen • Sabrina Gorruso • Alessio Grande • Eleonora Grassi • Manuela Grassini • Eleonora Maria Gravina • 
Gianpiero Greco • Roberta Greco • Francesca Grillo • Giusy Grillo • Ying Ying Gu • Ernesta Gualdaroni • Simonetta 
Guardavaccaro • Carlo Guarinoni • Simonetta Guerra • Annalisa Guerrisi • Fabio Guglieri • Alessandro Guida • Luca 
Gullotta • Laura Guzzo • Daphne Irma Wilhelmina Els Honcoop • Angelico Iadanza • Alessia Iannoni Sebastianini • 
Catia Imperiali • Francesco Ioime • Ilia Kalinin • Ann Ulrika Karlsson • Takin Kheyrkhah • Insaida Krosi • Anna La 



Thank 
you

Licata • Sharon Labi • Lucia Marianna Labriola • Gian Marco Lai • Luigi Lammoglia • Carla Landi • Patrizia Lanzi • 
Francesco Lanzo • Jenaro Laris Vazquez • Giacomo Larocca • Margherita Lasorte • Francesco Laterza • Serena Lena 
• Lavinia Lenti • Angela Leo • Armando Leo • Daniele Leone • Leonardo Leso • Mei-Zang Li • Edoardo Li Castri • 
Alessandra Li Vigni • Patrizia Liberati • Giovanni Licata • Marco Licciardello • Linda Maria Lippi • Giovanni Lo Faso 
• Leandro Lo Presti • Alice Lo Presti • Elisa Lodi • Luigi Loico • Marco Lombardo • Carolina Lonetti • Alessia Lordi • 
Enrico Lucciola • Emanuele Luciani • Thomas Luciow Frossard • Marta Lupi • Alberto Macaluso • Giuseppa Macca • 
Laura Maccari • Francesca Maccarrone • Roberto Macchioni • Lucia Macellari • Fulvia Maffi • Alessia Maggio Tum-
miolo • Carlo Magistrelli • Gianluca Magistri • Marina Magni • Salvatore Maimone • Mattia Maione • Federico 
Maitino • Angelo Malandrini • Rosanna Malfagia • Petronela Luminita Malureanu • Matteo Mancini • Rodolfo Man-
cini • Elsa Manigrasso • Federica Mannocchi • Serena Mannu • Claudia Mannucci • Luca Manzi • Eva Maranzano • 
Walter Marazzini • Alessandra Marescalchi La Schiazza • Aldo Mari • Alessandra Mariani • Valerio Marinaro • Giu-
seppe Marino • Mauro Marolla • Raffaela Giovanna Marra • Roberta Marracino • Marivana Martella • Eva Martin • 
Nadia Martinelli • Lucia Martinelli • Luca Martuscelli • Chiara Maruccio • Concetta Franca Maruotti • Alessandra 
Marzani • Massimiliano Marzapeni • Luca Marziale • Franca Masia • Laura Maria Masini • Francesco Massari • Sil-
via Massaro • Mariapia Mastroddi • Paolo Mastrogiacomo • Raffaella Mastropaolo • Matteo Mastropietro • Claudia 
Elisa Mastrosimone • Cosimo Matarazzo • Carlo Mattei • Andrea Mattioli • Alessio Maurici • Aurora Mazza • Piera 
Mazzaferro • Maria Grazia Mazzarano • Mario Mazzella • Renato Mazzoneschi • Andrea Mazzotti • Stefania Meddi 
• Mario Melillo • Francesca Meloni • Maria Raffaella Menabene • Andrea Menabene • Antonio Menchella • Paolo 
Menegardi • Stefano Meneghel • Piergiorgio Mengarelli • Gianmario Mengozzi • Emiliano Menichetti • Sergio Men-
sitieri • Stefania Mercanti • Cinzia Mercone • Valeria Meuti • Laura Maria Miccichè • Maria Luisa Miccolis • Marian-
gela Micheletti • Augusto Michetti • Giovanna Migliore • Francesco Migliorino • Livio Mignano • Maria Laura Minga-
relli • Marco Minoretti • Giovanni Miserotti • Matteo Mocci • Daniela Monaco • Luca Moneta • Silvia Montanari • 
Massimo Monteleone • Sara Montesi • Massimiliano Monti • Donato Roberto Morea • Cristina Morelli • Beatrice 
Morera • Manuela Moretti • Valentina Moretti • Randa Maria Morgan • Elisa Morici • Marina Moscatiello • Cristiana 
Mosetti • Chiara Maria Mozzati • Francesca Mureddu • Luciana Musselli • Alessandro Musto • Alessandro Musto • 
Chiara Nalli • Alessandro Napolitano • Luisa Napolitano • Lorenzo Nappo • Paolo Nardini • Paolo Johan Natali • 
Paolo Natalini • Simona Fortunata Nava • Andrea Nebbia • Carlo Neri • Serena Nicoletti • Giorgia Nigri • Chiara 
Maria Stefani Noè • Alessia Notargiacomo • Andrea Novelli • Roberta Nuccetelli • Carlo Nuccitelli • Donatella 
Occhionero • Antonio Oliva • Mario Orabona • Silvio Orlacchio • Pierpaolo Orlando • Cinzia Orsini • Silvia Ortenzi • 
Simona Ortolani • Stefania Paciotti • Rosa Pagano • Vincenzo Pagano • Stefania Paglia • Mara Pagnotta • Cristina 
Paiella • Paolo Palmieri • Giacinto Palmisano • Luca Pancucci • Elia Sabatino Panico • Savita Panikar • Maria Grazia 
Paolillo • Valentina Parente • Giancarlo Parente • Angela Fabienne Parisi • Marco Parisi • Marianna Parlapiano • 
Mariarosaria Pasca • Lara Pasquali • Arianna Pasquali • Mauro Pasqualucci • Luca Passariello • Anna Maria Passa-
rini • Francesca Pastore • Serena Paternesi • Federica Paternò • Marina Paturi • Eugenio Pauciulo • Annalisa Pecoraro 
• Emanuele Pede • Vincenzo Pedicini • Flavio Pelassa • Lucia Pelosio • Nicoletta Peluso • Daria Perrella • Stefania 
Perrone • Andrea Pertusio • Alessandro Peruch • Donatella Peruzzi • Silvia Peruzzi • Sabrina Pesci • Alessio Petaccia 
• Simona Petitta • Pietro Petrucci • Stefania Pettinaro • Alessandro Piacquadio • Luisella Picciaia • Serena Pierangeli 
• Luigi Piergallini • Mauro Pietrangeli • Maria Cristina Pilia • Cristina Pinzari • Isacco Piovani • Maria Concetta Pipi-
tone • Alessandra Pisa • Rosaria Pisaniello • Marco Pizzato • Angelo Pizzulo • Matteo Pizzuti • Laura Placidi • Fede-
rica Pocek • Ivana Poletti • Giancarlo Polidori • Marco Pollera • Sara Pompei • Cristiana Portale • Luca Pozio • 
Roberto Prageldi • Benedetta Premuda • Manuela Prior • Monica Proietti • Daniela Proietti • Loredana Protti • Dmytri 
Prozorov • Giuseppe Puccio • Giuseppe Gabriele Puglisi • Camillo Maria Pulcinelli • Carlo Andrea Puppo • Cinzia 
Quaranta • Laura Quercia • Fabrizio Quintiliani • Ilaria Quinto • Veronica Grazia Maria Quinto • Sabrina Raccama-
rich • Giovanni Raimondo • Maria Letizia Ralli • Walter Ramotti • Valerio Ranciaro • Italo Savino Ravelli • Stefano 
Recchilongo • Ruggero Rech • Giammarco Regoli • Cristina Renzi • Fabio Giovanni Rescalli • Matteo Restelli • Stefano 
Retrosi • Marco Rettaroli • Chiara Riccardelli • Eugenia Riccelli • Alessandra Ricci • Annalisa Ricci • Francesca Ric-
ciardelli • Stefano Ricciardi • Laura Mae Richardson • Michael Riedl • Francesca Rimedio • Rosa Riolo • Cinzia 
Rosanna Rizza • Filippo Rizzuto • Claudia Rochira • Sabina Rodriguez Agri • Giuseppe Romano • Marcello Romei 
Bugliari • Giuseppe Antonio Romeo • Michal Ron • Luca Pietro Ronchi • Paolo Rosa • Marco Rosati • Andrea Rossi • 
Francesca Rossi • Michela Rota • Daniela Rotellini • Sophie Anne Marie Rouilleault • Luciano Franco Roveda • Enrica 
Rubatto • Donatella Rubino • Mariagrazia Rudes • Maria Paola Ruggieri • Diego Russo • Fabio Rustichelli • Giancarlo 
Sabatini • Roberta Sabatino • Cristiana Sabene • Annalisa Saccotelli • Raissa Saggiomo • Alexander Sagramola • 
Stefano Salera • Claudia Salesi • Giovanni Salinaro • Stefano Saloni • Gianluca Salvagnoni • Gigliola Salvemini • 
Raffaele Sangermano • Massimiliano Sanna • Marco Sanseverino • Giulia Santaniello • Anna Santaroni • Roberto 
Santi • Gabriele Santini • Teresa Saponara • Roberto Saporito • Carmela Nunzia Sapuppo • Carlos Saravia • Gaetano 
Sarno • Marco Savastano • Patrizia Savi Scarponi • Alessandra Sbardella • Emanuele Sbardella • Giovanni Sbrocca 
• Gianni Scaiola • Paola Scarabotti • Anna Scaramuzzo • Marianna Scarano • Christian Scarozza • Silvia Scatena • 
Gianmarco Schiavi • Massimo Schirò • Daniele Schroder • Manlio Scipioni • Francesco Scorrano • Erimyan Galina 
Sergeevna • Marco Sergi • Silvia Seri • Samantha Serra • Davide Serraino • Marco Severi • Gabriella Severi • Marco 
Sica • Luca Silla • Enrico Sinno • Cristina Sironi • Nenad Sofronic • Mariagrazia Soldani • Antonio Soncin • Angela 
Sorge • Neslihan Soydan • Antonella Evelina Spadaro • Stefania Spalluti • Francesca Sparascio • Tiziano Spataro • 
Pierluca Spaventa • Manuela Maria Spinazzi • Filippo Ivo Spinogatti • Cristina Spizzichini • Brunella Stampatore • 
Sara Stefanini • Maria Federica Stellacci • Simona Iolanda Stompanato • Mariagrazia Suglia • Tiago Taiar De Car-
valho • Elisabetta Taralli • Gian Piero Tarantino • Giulia Tardani • Roberto Taricco • Paolo Alessio Tarquini • Roberto 
Tatasciore • Alessandro Terzulli • Francesco Tilli • Speranta Tirsar • Eva Tompetrini • Ada Tondo • Alberto Torini • 
Massimo Tosti • Michele Toto • Marco Traditi • Maria Vanessa Traggiai • Giorgio Traietti • Andrea Tramonte • Maria 
Francesca Tranchina • Laura Rosaria Tricarico • Laura Tripodi • Manuela Trischitta • Lorella Troiani • Davide Trom-
betta • Alessandro Trotto • Carlo Tucci • Yeliz Tufekcioglu Kucukaltan • Alberto Turchetto • Ugolino Ugolani • Pierlu-
igi Ulivi • Luca Alberto Ulivieri • Rita Usai • Matteo Vaghi • Marco Vagnarelli • Lisbi Valdez • Nadia Valentini • Silvia 
Valenziani • Antonio Valeri • Stefania Valeri • Paola Valerio • Carla Valle • Enrica Vannoni • Debora Ventrice • Clara 
Veronoli • Anna Verrascina • Anna Vespertino • Emanuela Vetere • Marina Vettese • Riccardo Vianello Simoli • Maria 
Vienna • Carla Vignola • Marta Giulia Villani • Marco Villiargio • Alessandra Vinciguerra • Cinzia Viotti • Anna Maria 
Virgulti • Emma Vita • Loredana Vita • Giovanni Vitale • Massimiliano Vitale • Giulio Vitali • Maria Eleonora Vitaliani 
• Pierluigi Viti • Annamaria Vox • Simona Vultaggio • Aurora Zabotto • Pietro Zaccaro • Marco Zaccheo • Gabriella 
Zagni • Claudia Zampa • Fabio Zamperini • Mariana Zampier • Gianicola Zannato • Andrea Zippel • Maria Grazia 
Zuppante • Rossella Maria Zurlo
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Glossary
ANCILLARY RISKS: risks which are additional to 
the credit risk such as production risk, unfair call 
of bonds, or destruction risk. 

APPROVED GUARANTEE: with regard to SACE, 
an insurance policy approved by the competent 
bodies.

CREDIT INSURANCE: insurance activities pro-
tecting against the risk of insolvency and/or 
non-payment of short-term trade receivables to 
financial stakeholders, on the basis of goods or 
services contracts.

EXPORT CREDIT: insurance and guarantee activ-
ities protecting against commercial and political 
risks related to payment obligations within an 
export operation.

EXPORT CREDIT AGENCY (ECA): Export Credit 
Agency.

FACTORING: contract by which a company (trans-
feror) transfers its trade receivables to a financial 
company (factor), which becomes the holder of 
the receivables and can provide the transferor 
with credit management services, financing and 
guarantees against debtor defaults.

GROSS PREMIUM: total amount due to the insur-
er, resulting from the outstanding guarantee and 
referring to the entire coverage period.

GUARANTOR: third party in an insurance con-
tract who assumes an obligation in favour of the 
insured to satisfy any claims in the case of debtor 
default.

INDEMNITY: amount due from the insurer as com-
pensation for damages suffered by an insured fol-
lowing a claim.

INTEREST RATE SUBSIDY FOR EXPORT CREDIT 
(OF SIMEST): interest rate subsidy on medium/
long-term loans granted by Italian or foreign banks 
in support of export operations and transactions.

INTEREST RATE SUBSIDY FOR EQUITY INVEST-
MENTS (OF SIMEST): non-repayable interest rate 
subsidy for financing equity investments in a for-
eign non-EU company by an Italian company.

LOSS RATIO: ratio of the cost of claims to gross 
premiums earned.

NON-LIFE LINES: guarantees covering damage to 
persons and/or property as a result of fire, theft or 
damage relating to third party liability.

OUTSTANDING COMMITMENT (OF SACE): total 
principal amount of guarantees outstanding as at 
the date of reference.

OUTSTANDING COMMITMENT (OF SACE BT): 
for the Credit branch, the total amount of cred-
it lines granted, net of the amount not covered 
under the policy; for the Suretyship branch, the 
sum of capital insured; for the Other Damages 
to Property branch, the total amount of capital 
insured and policy limits.

OUTSTANDING COMMITMENT (OF SACE FCT): 
total receivables, or the amount of loans out-
standing as at the date of reference. 

OUTSTANDING GUARANTEE: with regard to 
SACE, an insurance policy approved by the com-
petent bodies and issued, for which the first instal-
ment of the premium has been collected. 

RECOVERY: an amount that was previously paid 
out under a claim and which has been wholly or 
partly recouped following recovery action taken 
towards the debtor or guarantor. 
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REINSURANCE ACCEPTANCE: a transaction by 
which an insurance company (reinsurer) takes on 
part of the risk insured by another insurer (rein-
sured).

TOTAL EXPOSURE (OF SACE): total outstanding 
commitments in principal and interest (net of rein-
surance and hedging) and performing loans. 

REINSURANCE CESSION: a transaction by which 
an insurer (reinsured) transfers part of its risk 
exposure to an insurance policy onto another 
insurance company (reinsurer).

MARKETABLE RISKS (“MARKET”): according to 
OECD regulations, political and commercial risks 
relating to credits with a tenor of less than 24 
months and to debtors established in EU member 
countries or other first-category countries in the 
OECD area.

NON-MARKETABLE RISKS (“NON-MARKET”): 
according to OECD regulations, political and 
commercial risks relating to credits with a tenor of 
more than 24 months or to debtors not established 
in EU member countries or other first-category 
countries in the OECD area.

BANK RISK: risk associated with transactions 
guaranteed by banks.

PRIVATE RISK (OR “CORPORATE”): risk relating 
to transactions with banking/corporate counter-
parties.

SOVEREIGN RISK: risk associated with trans-
actions supported by sovereign guarantees, i.e. 
issued by the Ministry of Economics and Finance or 
by other entities empowered to commit the State.

PREMIUM RESERVE: technical reserve formed 
by the amount of gross premiums written but not 
attributable to the year of reference (“unearned 
premium reserve”) since referring to risks that 
continue in the subsequent year, and the addition-
al provisions for any higher charges for unexpired 
risks (“reserve for unexpired risks”).

CLAIMS RESERVE: technical reserve consisting 
of the total amount which, after a careful assess-
ment performed on the basis of impartial factors, 
are considered necessary to cover the payment of 
claims occurring during the current year or in pre-
vious years and not yet paid, as well as settlement 
costs.

TECHNICAL RESERVES: amounts that insurance 
providers must set aside and recognise in their 
financial statements to meet any potential claims 
for the protection of the insured.

RESOURCES MOBILISED (BY SACE): guarantees 
approved during the period of reference.

RESOURCES MOBILISED (BY SACE BT): volumes 
insured in the Credit and Suretyship branches dur-
ing the period of reference.

RESOURCES MOBILISED (BY SACE FCT): total 
amount of receivables transferred to the factoring 
company (turnover) during the period of reference. 

RESOURCES MOBILISED (BY SIMEST): volume of 
subsidised loans, investments and interest subsi-
dies disbursed during the period of reference.

VALUE AT RISK: maximum potential loss in the 
reference time period with a certain confidence 
level (usually 95-99%).
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Where we are
SACE
Headquarters

Piazza Poli, 37/42
00187 Rome
www.sace.it
info@sace.it
Customer care
+39 066736000

In Italy

BARI
Tel +39 080 5467763
bari@sace.it

BOLOGNA
Tel +39 051 0227440
bologna@sace.it

BRESCIA
Tel +39 030 2292259
brescia@sace.it

FLORENCE
Tel +39 055 5365705
firenze@sace.it

LUCCA
Tel +39 0583 444234
lucca@sace.it

MILAN
Tel +39 02 4344991
milano@sace.it

MONZA
Tel +39 039 3638247
monza@sace.it

NAPLES
Tel +39 081 5836131
napoli@sace.it

PALERMO
Tel +39 091 7666670
palermo@sace.it

PESARO
Tel +39 0721 383229
pesaro@sace.it

ROME
Tel +39 06 6736309
roma@sace.it

TURIN
Tel +39 011 0142450
torino@sace.it

VENICE
Tel +39 041 2905111
venezia@sace.it

VERONA
Tel +39 045 8099460
verona@sace.it

www.sace.it/twitter 

www.sace.it/linkedin

www.sace.it/facebook

www.sace.it/issuu

Bari

BresciaMonza
Milan

Turin
Bologna

Lucca Florence Pesaro

Rome

Naples

Palermo

Verona

Venice
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Worldwide

MEXICO CITY
Tel +52 55 24536377
mexicocity@sace.it

DUBAI
Tel +971 45543451
dubai@sace.it

HONG KONG
Tel +852 35076190
hongkong@sace.it

ISTANBUL
Tel +90 212 2458430/1
istanbul@sace.it

JOHANNESBURG
Tel +27 11 4635131
johannesburg@sace.it

MOSCOW
Tel +7 495 2582155
moscow@sace.it

MUMBAI
Tel +91 22 43473470
mumbai@sace.it

NAIROBI
Tel +254 719 014207
nairobi@sace.it

SAO PAULO
Tel +55 11 31712138
saopaulo@sace.it

Mexico City

Sao Paulo

Istanbul

Dubai
Mumbai

Hong Kong

Johannesburg

Nairobi

Moscow



86

Notes
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