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WHO WE ARE

EXCLUSIVE PARTNERS
Who we are
 Exclusive Partners is a French “Prestataire de Services d’Investissement (PSI)” (Investment Services Provider)
regulated by the French authority “Autorité de Contrôle Prudentiel et de Résolution” (ACPR) since 15th
January 2010 for the activity of investment advisory. This regulation has been extended to the reception and
transmission of orders on behalf of clients (Réception et Transmission d’Ordres – RTO).
 Exclusive Partners’ team is composed of 13 people who previously worked in operational (trading, sales, risk
management) and management teams within global investment banks (JP Morgan, Crédit Agricole, Morgan
Stanley, SG, Crédit Suisse, Natixis) and asset management companies (SGAM, Lyxor AM)
 Exclusive Partners is the leading non-bank company in France for Treasury Solutions:
• More than 17 billion euros placed for clients since 2012 through banking accounts and term deposits,
repo and other securitisation funds, insurance products, …
• 60 corporate clients CAC 40 members, Swiss, Belgian, Luxembourg corporates, public and
supranational entities, …

• More than 40 banking, insurance companies and fund partnerships
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EXCLUSIVE PARTNERS
Total cash placed in the markets as of end of August 2018 (in €mm)
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GREENSILL
Who we are
 Greensill is a market-leading provider of working capital finance for companies globally
 Greensill’s facilities include Supply Chain Finance, AR and Inventory Finance and Contract Monetisation
 Founded in 2011, Greensill comprises a team of 200 working capital and structured finance specialists located around
the world
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Source: Greensill Capital

GREENSILL
Who we are
Greensill has implemented over 100 programmes, extending over $40bn of financing to
a pool of 1.3 million suppliers in over 50 countries.
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Source: Greensill Capital

BASICS OF SUPPLY

CHAIN FINANCE

BASICS OF SUPPLY CHAIN FINANCE (SCF)
A car maker buys automotive components from suppliers and will pay their invoices in 90 days. The car maker signs off on the goods and
irrevocably undertakes to pay its supplier on the invoice due date.

CAR MAKER

SUPPLIER
Payment in 90 days

The supplier needs the cash right now and does not want to wait 90 days for the payment.
Reverse Factoring solution :

The car maker allows the supplier to seek early payment at a pre-agreed discount from their SCF financier.
The invoice becomes an asset – a zero coupon note - sold into the financial market and due in 90 days.
The car maker will directly and irrevocably pay the note in 90 days for the face amount of the invoice.
-> Fees and discount rate based on the Car Maker credit risk

The car maker can put in place a Supply Chain Finance program for all its suppliers, accessible whatever their size, activity or jurisdiction.
For illustrative purposes only
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BASICS OF SUPPLY CHAIN FINANCE (SCF)
There are three key stages in a Supply Chain Finance (SCF) transaction:

Day 1*
1. Approves
invoice

Buyer

Day 1*

Supplier

Day 90*

Supplier

Buyer

3. Sells
receivables
2a. Sends
invoice /
payment
instructions

2b. Notification and
commitment to pay

Greensill SCF
Programme
1.

The Buyer approves the Supplier’s
invoice and irrevocably confirms its
obligation to pay the Supplier on a
future date

2.

The Supplier is notified via the SCF
Programme Provider of payment from
the Buyer on a future due date (e.g.
Day 90)

Source: Greensill Capital.
* Illustrative timing only
For illustrative purposes only.

5. Disbursement of payment
and settlement of invoice

4. Remits
funds

Greensill SCF
Programme
3.

The Supplier may immediately
electronically discount the full value of
the underlying receivables to cash. This
sale takes place at a small discount to
face value – determined by the
remaining time until its normal payment
date – and without future recourse to
the Supplier

4.

Greensill Capital immediately remits
funds to the Supplier
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Greensill SCF
Programme
5.

The Buyer pays the Note in full to the
SPV, without set-off, counterclaim or
deduction on the maturity date

SCF DISTRIBUTION STRUCTURE
There are three key stages in a Supply Chain Finance (SCF) transaction
Buyer

1 Approves invoice
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2 Presents discount offer

Tech
Partner

ERP updated to
reflect payee to be
Collection Agent

6 Supplier notified

4
11

Customer
pays the
Trustee
on Due
Date

8

Supplier

3 Requests discount

IPU

Funding
Request
presented
to
Greensill

5

Greensill
pays the
Supplier

Trustee

12

9

Trustee
pays SPV

SPV

Note Investor

Source: GAM, Greensill Capital
* Special purpose vehicle

IPU transferred to
SPV
10

Notes Issued via
Morgan Stanley

Note Investor
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BENEFITS OF

SUPPLY CHAIN
FINANCE

BENEFITS FOR SUPPLIERS
Treasury solution, easy to implement, smaller cost and fees
Working capital benefits
• Provides accelerated payment option and more predictable cash flows
• Reduces Days Sales Outstanding (DSO)

Implementation
• Flexible programme which can be used only when they want to (even invoice by invoice)
• No requirement to install or maintain any software
• Easy enrolment: lightweight click-through enrolment, minimal legal costs to join, and no ongoing costs if not used
Finance structure benefits:
• Allows increased sales to the Buyer, as it reduces exposure levels
• Provides an alternate, off-balance sheet source of liquidity at potentially lower financing cost (as rate is based on Buyer’s credit)
… and even for larger suppliers
• Reduces exposure levels to maintain Buyer’s exposure below internal credit risk limit
• Balance sheet optimization at low cost

Source: GAM, Greensill Capital.
For illustrative purposes only.
The views are those of the manager and are subject to change.
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BENEFITS FOR BUYERS
Cost free solution for their supplier, improvement of buyer / supplier relationship
Working capital benefits
• Improves Days Payable Outstanding (DPO), optimizing Working Capital
Implementation
• No fees
• Simple documentation
Improves supplier relations:
• Offers an alternative financing option with potentially improved borrowing costs
• Reduces supplier inquiries and payment processing costs (out-sources payments to enrolled suppliers)
• Targets the entire supplier base, thereby maximizing the benefit to the Buyer, whilst offering a financing solution to under-served SME
suppliers
• Maximizes use of lines of credit granted by suppliers

Source: GAM, Greensill Capital.
For illustrative purposes only.
The views are those of the manager and are subject to change.
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BENEFITS FOR INVESTORS
Excess cash optimization, investment into real economy
Excess cash placement
• Luxembourg Fund solution available (easy to access min 100k)
• Positive returns (0,17% in EUR in 2017*) in current market environment
• Short term duration investment
• Capital Preservation as main objective
• Non financial assets

Social investment
• Investment into real economy “corporates to corporates”

* Source: GAM, Greensill Capital. Past performance is not an indicator of future performance and current or future trends. Funds do not have the
security of capital that is characteristic of a bank deposit.

For illustrative purposes only.
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SUPPLY CHAIN
FINANCE FRAMEWORK

RISK MANAGEMENT

SUPPLY CHAIN FINANCE ENVIRONMENT
A flexible and secured tool for Buyers and Suppliers
Recognition and securitization of invoices
• All invoices refer to an IPU signed by the Buyer which acknowledge the irrevocable payment at due date
• No recourse against the Supplier as the Buyer recognized the received goods or services, with no commercial dispute
• The Buyer ensures the risk of a fraudulent / non existing invoice :
• the SCF assets purchased are created when the Obligor irrevocably confirms an invoice for payment in their ERP (Enterprise
Resource Planner)
• It is only at that stage that an asset will be created and traded through the financial system before being cleared through Euroclear /
Clearstream
• In this scenario the Obligor remains liable to settle its obligation (the note) on the invoice due day. No Dilution, Offset or Fraud risk
normally associated with “Factoring”.
Market depth
• Supply Chain Finance programs represents a size of dozens of USD billion so they have the capacity to absorb a large number of invoices
• Diversification of investors : Corporate Treasurer, Asset Manager, Family Offices, Investment banks, …
Flexible tool
• No minimum size or number of invoices
• No obligation of monthly or yearly use of the platform
• Low cost environment
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Source: GAM, Greensill Capital

SUPPLY CHAIN FINANCE GAM GREENSILL FUND
SCF “Track record” and default
Lack of default
• From the inception of SCF as an asset class over 20 years ago, Greensill are not aware of any default of an “investment grade” obligors
• Greensill has successfully deployed its insurance policy once in the Sub Investment Grade space. No Investment Grade programs have ever
become delinquent
• Historically banks have kept this asset class on balance sheet for obvious reasons
Market depth
• Supply Chain Finance programs represents a size of dozens of USD billion so they have the capacity to absorb a large number of invoices
• Diversification of investors : Corporate Treasurer, Asset Manager, Family Offices, Investment banks, …
Flexible tool
• No minimum size or number of invoices
• No obligation of monthly or yearly use of the platform
• Low cost environment
Double default structure
• All SCF assets in the fund are Insured (Credit Insurance) by Insurers with a minimum A / A2 rating*.
* These ratings may be revised at any time and are not a guarantee of solvency
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Source: GAM, Greensill Capital

SUPPLY CHAIN FINANCE GAM GREENSILL FUND

€2.5 bn fund

size**

A-bf Moody’s rating

1

Enables Corporate Treasurers to invest
surplus cash as well as fund part of their
own SCF programmes

2

All investment grade assets covered by an
insurance company rated A/A2 rated or
higher *

Self liquidating assets with attractive
returns:

3

Currency

* These ratings may be revised at any time and are not a guarantee
of solvency
Source: GAM, Greensill Capital.
Past performance is not an indicator of future performance and
current or future trends. Funds do not have the security of capital that
is characteristic of a bank deposit.

Net Performance**
1 M Annualised
Total Return

WAL in days

EUR

0.23%

57

GBP

0.78%

28

USD

2.26%

64

AUD

2.18%

45

**as of 08/31/18
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The GAM Greensill SCF Fund
GAM Greensill Supply Chain Finance Fund (excluding C shares)
Insurer Profile

Obligor Profile

Insurer rating (excl. cash and uninsured bonds)

%

AA

66.58

AA-

25.12

A+

8.30

Total

100.00

These ratings may be revised at any time and are not a guarantee of solvency

Source: GAM, as at 31 Aug 2018. Allocations and holdings are subject to change. Totals may not sum due to rounding.
Cash is given a rating in line with the custodian, State Street.
Cash includes currency hedging instruments.
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The GAM Greensill SCF Fund Liquidity Profile
SCF notes as a liquidity generator (excluding C shares)

Source: GAM as at 08/31/18
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The GAM Greensill SCF Fund EUR
GAM Greensill Supply Chain Finance Fund B EUR
Performance from 26 Jul 2016 (inception) to 31 Aug 2018

Past performance is not an indicator of future performance and current or future trends. Funds do not have the security of capital
that is characteristic of a bank deposit. The performance is net of commissions, fees and other charges.
Source: GAM, Thomson Reuters
Please see “Disclaimer” at the end of this material for important disclosures regarding the information contained herein.
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CONTACTS

CONTACTS
Olivier Kachkach

Ludwig Sels

Arjan Hes

Head of Institutional Investors
Switzerland / Luxembourg

Global Head of Funds at Greensill
Managing Director

Managing Director – Fund Distribution at
Greensill

 Olivier worked for 10 years within derivatives
capital markets activities of BNP Paribas and JP
Morgan in Paris and London where he was
covering French and Swiss professional investors
on all asset classes.

 Ludwig is a Managing Director in the
global asset distribution team. Ludwig
began his career 20 years ago at
Kleinwort Benson in London and New
York in the M&A department.

 Arjan is a Managing Director in the
global asset distribution team. Arjan
began his career at Fidelity Investments
in 1994. He set up the BlackRock
Liquidity business in Europe in 2002.

 He then joined an independent asset manager
where he was in charge of restructuring illiquid
assets portfolios. He also worked for a consulting
company in market risk management.

 From 2000 he led various private equity
transactions in Europe at Thomas
Weisel Partners and was Head of
Corporate Finance at Hoist Finance, one
of the leading non-performing loan
purchasers in Europe.

 He has held various short duration Asset
Management and FinTech positions
before joining Greensill in March 2017
to focus on the distribution of the GAM
Greensill Fund.

 Olivier Kachkach, Managing Director of Aco
Capital, acts on behalf of Exclusive Partners
either as a Tied Agent (ALPSI), as an
Intermediary Agent in Banking Operations and
Payment Services (MIOBSP) or as an Agent
insurance intermediary (MIA) depending on the
service offered.

Tel:
+44 330 313 2871
Mobile:
+44 7920 788 997
Email: Ludwig.Sels@greensill.com

Tel:
+33 (0) 1 72 28 55 83
Mobile:
+33 (0) 6 45 95 55 67
Email:
olivierkachkach.ext@exclusivepartners.com
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Tel:
+44 330 313 2916
Mobile:
+44 7498 048 833
Email: arjan@greensill.com

DISCLAIMER
EXCLUSIVE PARTNERS
INFORMATION
contact@exclusive-partners.com
NEWS AND WEBSITE
www.exclusive-partners.com

SAS au capital de 833 300 €
RCS Paris 518 935 713
Prestataire de Services d’Investissement agréé
par l’ACPR sous le numéro 19173
(www.acpr.banque-france.fr)

For professional investors only. GAM Greensill Supply Chain Finance Fund SCSp (the “Partnership”), is aimed at
sophisticated, professional, eligible, institutional and/or qualified investors/ intermediaries who have the knowledge
and financial sophistication to understand and bear the risks associated with the investments described.
Shares of the Partnership have not been registered under the US Securities Act of 1933, as amended (the “Securities
Act”) and the fund is not registered under the US Investment Company Act of 1940, as amended (the “Company Act”).
Accordingly, unless an exemption is available, such shares may not be offered, sold or distributed in the United States
or to US persons. However, pursuant to an exemption from registration under the Securities Act and the Company
Act, the shares may be sold or resold in the United States or to certain qualified US investors in transactions that do
not constitute a public offering. In addition, certain GAM products are closed to all US investors.
The Partnership has been notified in accordance with local laws and regulations implementing the Alternative
Investment Fund Managers Directive (Directive 2011/61/EU) for marketing to professional investors into the following
member states of the European Economic Area: UNITED KINGDOM, IRELAND, FINLAND, DENMARK, SWEDEN,
NORWAY, AUSTRIA, FRANCE, BELGIUM, ITALY, NETHERLANDS, SPAIN and GERMANY.

This document has been prepared by Exclusive Partners, it is for information purposes only and should not be construed as investment advice or an offer to sell (nor
the solicitation of an offer to buy) any of the securities it refers to. Neither this document nor the securities referred to herein have been registered or approved by
any regulatory authority of any country or jurisdiction.
This material is confidential and intended solely for the information of the person to whom it has been delivered and may not be distributed in any jurisdiction where
such distribution would constitute a violation of applicable law or regulation.
While this document represents the author’s understanding at the time it was prepared, no representation or warranty, either expressed or implied, is provided in
relation to the accuracy, completeness or reliability of the information contained herein, nor it is intended to be a complete statement or summary of the securities
markets or developments referred to in the document. It should not be regarded 25
by recipients as a substitute for the exercise of their own judgment.

25

Investing in securities entails certain risks related penalty fees in case of early call, applies on interest rate for the running period. The price and value of, and income
produced by, securities and other financial products may fluctuate and may be adversely impacted by exchange rates, interest rates or other factors. Information
available on such securities may be limited. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. You should
obtain advice from your own tax, financial, legal and accounting advisers to the extent that you deem necessary and only make investment decisions on the basis of your
objectives, experience and resources.
Unless specifically stated otherwise, all price information is indicative only.
No liability whatsoever is accepted for any loss (whether indirect or consequential) that may arise from any use of the information contained in or derived from this
document. Exclusive Partners does not provide tax advice and nothing contained herein is intended to be, or should be construed as a, tax advice. Recipients of this
report should seek tax advice based on the recipient’s own particular circumstances from an independent tax adviser. Tax treatment depends on the individual situation
of each client, it is likely to be changed later.
This material is not an invitation to invest in any GAM product or strategy. Investments should only be made after a thorough reading of the current private placement
memorandum and the financial reports (the “legal documents”), as well as after consulting an independent finance and tax specialist. The legal documents can be
obtained in hard copy and free of charge from Exclusive Partners or GAM.
An investor may not get back the amount invested. Past performance is not indicative of future performance and reference to a security is not a recommendation to buy
or sell that security. Holdings and allocations are subject to change. Historic data may be subject to restatement from time to time.
Important information: An investment approach that invests primarily in supply chain finance programmes and related-securities is subject to certain types of risks
including, among others, market risk, regulatory risk, credit and issuer risk, liquidity risk, counterparty risk, interest rate risk, and greater risk of default or loss of income
and principal than higher-rated securities. In addition, investing in securities of foreign issuers involves special risks including currency rate fluctuations, political and
economic instability, foreign taxes and different auditing and reporting standards. These risks are greater in emerging market countries. Also, foreign currency exposure
can entail significant volatility, and this may be amplified with the currencies of developing countries. The use of derivatives may involve certain costs and risks such as
liquidity risk, interest rate risk, market risk, credit risk, management risk and the risk that a portfolio could not close out a position that it would be most advantageous to
do so. Portfolios investing in derivatives could lose more than the principal amount invested.
This material/presentation may mention the Partnership, registered office at 25, Grand-Rue, L-1661 Luxembourg, Société en Commandite Spéciale, The Partnership
qualifies as an AIF under the AIFM Law but is not itself supervised by the CSSF. It is in particular not subject to the SIF Law, the law of 15 June 2004 relating to the
investment company in risk capital or the law of 17 December 2010 relating to undertakings for collective investment. The Partnership is managed by the AIFM, GAM
(Luxembourg) SA. The AIFM is authorised by the CSSF as an alternative investment fund manager, and will manage the Partnership in accordance with the AIFMD.
GAM London Ltd, 20 King Street, London SW1Y 6QY, authorised and regulated by the Financial Conduct Authority.
Exclusive Partners is an investment service provider which is in particular approved for the investment advisory service. In application of MiFID II, Exclusive Partners
chooses to provide a "non-independent" investment advisory service and as such may receive retrocessions of commission or any other monetary and non-monetary
benefit from suppliers of financial instruments under the conditions established in article L.533-12-4 of the Monetary and Financial Code.
The management fees for the GAM Greensill Supply Chain Finance Fund SCSp are null.
Greensill Capital as structurer of the supply chain finance and main creator of the fund value chain pays an annual commission of 0.15 % of assets under management for
GAM Greensill Supply Chain Finance Fund SCSp at GAM International Management Limited as asset manager. Exclusive Partners as exclusive distributor of the fund
receives an annual commission of 0.05% of outstanding generated. The commission rate can be revised over time from 0.03% to 0.10%.
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