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The GBCI (Iccrea Cooperative Banking Group): Key highlights       Sep-22

Third largest Italian Banking Group by 

branches (1)(2) (#)

Fourth largest Italian Banking Group by total 

assets (1) (€b)

Peer 1

Peer 4

Peer 5

Peer 6

Peer 1

Peer 2

Peer 3

Peer 5

Peer 6

94.5 €b
Customer loans

120.6 €b
Direct funding 

from customers

12.8 €b
Total Own Funds

Key indicators

4,648

3,263

2,470

1,988

1,505

1,368

1,023.0

942.8

198.1

176.5

163.0

131.8

Source: Financial Report 9M2022

(1) Peers sample: Intesa Sanpaolo, UniCredit, Banco BPM, MPS, BPER

(2) Data at 30 June 2022

4.9 m
Costumers

0.32 €b
Cost of Risk

2.0%
Net NPL

ratio

12.7%
ROE

LCR 233%

NSFR 142%

Top CET1 ratio (phased in) among national 

systemically Significant banks (1) (%)

Peer 2

Peer 4

Peer 3

Peer 5

Peer 6

20.3%
Total Capital

ratio

Peer 2
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September 30 2022: High profitability drives capital strength      Sep-22

Customer loans 90.0 bn

Direct funding 120.6 bn
Banking operations up from the end of 2021

Net profit 

1,462 mln

Extraordinary income from the disposal of E-Money business (Net profit equal 

to 440 mln)

ROE 12.7%

Cost/Income 59.3%

Profitability and efficiency indicators above targets, supported by the current 

rate and inflation scenario (inflation-linked securities)

CET1r 19.1%

TCr 20.3%

Capital indicators growing «structurally» and already above 2024 targets 

enabling less use of «MREL eligible» issuances

GNPLr 5.7%

NNPLr 2.0%

Ongoing improvement in asset quality, expected to improve further by the end 

of 2022

Current Gross profit

1,179 mln (+200% vs bdg)

The third quarter confirms solid earnings performance (Gross profit equal to 

404 mln)



Number of 

shareholders
Ca. 855 k

28.8%

14.3%

24.6%

20.3%

8.8%

3.2%

5Source: Financial Report 1H2022

(1) Signage source as of 30 September 2022

BRANCHESSHAREHOLDERS

2,592

Jun-22ECB appl. 

(Apr-18)

Dec-18 Dec-19

2,648

Dec-20 Dec-21

2,612
2,529 2,474 2,470

AFFILIATED BCCs

Dec-21

142

Dec-18 Dec-20ECB appl. 

(Apr-18)

Dec-19 Jun-22

144 140 132 128 120

% BCCGeographical area

120Number of BCCs(1) 2,470Number of branches

▪ GBCI is made up of of 120(1) Affiliated BCCs located throughout the national territory. GBCI has 2,470 branches in 1,700 municipalities around Italy (giving it a market share of branches at a national level of 

11.65%)

▪ With reference to the shareholding structure, BCCs’ shareholders are 854,985, increasing by 21,698 compared with June 30, 2021 (+2.6%)

Highlights

% BranchesGeographical area

South East

North East

North West Center East

Center West

South West

North West 19,2%

North East 10,8%

Center West 19,2%

Center East 19,2%

South West 17,5%

South East 14,2%

North West 24,5%

North East 19,4%

Center West 20,7%

Center East 19,6%

South West 11,5%

South East 4,4%

The Group’s structure and branch network 

Key to geographical areas
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Structure of the Group Sep-22
Iccrea Banca and the other Subsidiaries(1) provide products and services to Affiliated BCCs (corporate lending, 
leasing, asset management, consumer credit, ICT, etc.)

120

Affiliated BCCs

Group management, coordination 

and control

RETAIL INSTITUTIONAL OPERATIONS

Asset management 

Consumer finance

Bancassurance

Debit and credit cards

CORPORATE

Corporate lending and 

subsidized loans

Treasury and 

Finance

Payments and 

settlements Custody

Bad loans 

management

ICT 

services

Back office 

services

Real estate 

management

Logistics and 

procurement 

services 

Lending, deposits, etc.

Factoring

Leasing solutions

COMMERCIAL BANKS 

(1) Subsidiaries held, directly or indirectly, by the Parent Company in accordance with points 1 and 2 of Article 2359 of the Italian Civil Code, over which the 

Parent Company exercises management, coordination and control powers

JV with Cattolica

Partnership with
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Positive positioning compared to midterm target 22-24 Sep-22

Source: GBCI Industrial Plan 22-24

• New production credit quality 

improvement

• More control on high risk 

performing positions

• Work out processes 

improvement

• Disposals program

• Management of BCCs at risk 

sustainability

• Territorial development plan

• Cost Excellence

• Operations Strategy

• Efficiency of HR and turnover 

processes

• New bancassurance agreement

• Full potential business «e-bank»

• BCC service and distribution 

model

• Corporate, Retail and Wealth 

Management

• E: Environmental impact reduction 

of headquarters and emissions, 

Paperless culture

• S: Enhancement of territories and 

community support, Third sector

• G: Gender equality, New ESG 

governance & policy, initiatives 

communication, and disclosure

• Cross actions: Sustainable 

finance, Digitalization, Evolution of 

framework ESG risk identification, 

measurement and valuation

• Execution of the funding MREL 

plan (T2, SNP, SP) approx. 5 €/b 

• Execution of capital management 

transactions to manage RWAs 

evolution

St
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c 
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s

PROFITABILITYASSET QUALITY ESGCAPITAL STRUCTURE

~67%

COST / INCOME

>5%

ROE

>18.5%

TC RATIO

~4.5%

GROSS NPL RATIO

>17.5%

CET1 RATIO

TA
R

G
ET

 2
0

2
4 Support the development of 

local communities, facilitate the 

ecological transition, enhance 

staff and facilitate innovation 

and digitization 

59.3%

30 Sep 22

12.7%

19.1%

20.3%

5.7%
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Net profit

Operating expenses

Net writedowns/writebacks for
credit risk

Gross income

Net fee and commission
income

Net interest income

Group shareholder's
equity

Direct funding from
ordinary customers

Total assets

Net loans to
customers
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Highlights of 9M 2022 results (1/2) Sep-22
P&L and Balance Sheet key figures evolution

Highlights

Balance Sheet - €/b

88.8
87.1

176.5

120.6

118.7

11.5

176.2

10.7

+1.4%

Change Sep22 vs Dec21

-1.3%

-1.7%

+7.5%

P&L - €/b

0.98
1.29

3.70
4.63
3.42

1.19
0.70

2.90
2.21

0.46
0.47

Change Sep22 vs Sep21(1)

+26.0%

-2,0%

+8.2%

-54.3%

-0.5%

+210.6%

▪ Total assets equal to 176.5 €/b, down 2.5 €/b (-1.4%) on December 31, 2021

▪ Net loans to customers of 90.0 €/b, up 1.2 €/b (+1.4%) on December 31, 2021

Highlights

Source: Financial Report 1H2021, 2021, 9M2022

(1) 30 September 2021 data includes, line by line, figures of ICCREA’s Monetica branch conferred in BCC Pay, 

reported as Profit (loss) after tax on discontinued operations starting from 31 December 2021 Financial report  

10.7

122.0

90.0

179.0

1.46

2.20

0.32

1.00

2.57
2.76
2.04

30/09/2022

31/12/2021

30/09/2021

30/09/2022

31/12/2021

30/09/2021

▪ Increase in net profit reflects the increase in gross income as well as the decrease in net adjustments for 

credit risk, equal to 0.3 €/b, down by 0.4 €/b compared with the first 9 months of last year, also in relation to 

the robust monitoring of non-performing positions implemented by the Group.

▪ Net of “Monetica” related fees, other Net fees and commission income increase by 5.8%
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Highlights of 9M 2022 results (2/2) Sep-22
P&L overview

P&L – €/b

Net interest 

income

Net fee and 

commission 

income

Other 

financial 

income

Gross income Net 

writedowns / 

writebacks for 

credit risk

Gains/losses 

from contract 

modifications 

without 

cancellations

Net gains/ 

(losses) from 

financial 

operations

Operating 

expenses

Others Profit 

before 

taxes

Taxes Net profit

2.57

0.98
0.15 3.70 (0.32)

(0.00) 3.38 (2.20)

0.00 1.18 (0.16)

1.46

Cost-Income

ROE

Sep - 21

64.6%

4.4%

Source: Financial Report 9M2022

Sep - 22

59.3%

12,7%

0.44

Profit after 

tax from 

discontinued 

operations



94.5

37.1

7.5
8.0

31.8

7.7
1.6 1.0

Gross loans to
customers

Households Family businesses Micro-enterprises,
associations and
other foundations

Other SMEs Other non financial
companies

Other financial
companies

Government
entities
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Loan portfolio focused on wealthiest regions (1/2) Sep-22
GBCI target service model leverages on territorial proximity and an extensive client base with long 
term relationships

Gross loans breakdown by type of counterparty - €/b

▪ The business model of Affiliated BCCs, which represent the larger part of total assets and total loans to customers, is reflected by the breakdown of loans by counterparty type: about 89.1% of the Group's 

credit portfolio in terms of GBV is made up of loans to Households (37.1 €/b) and SMEs (47.2 €/b)

Highlights

SMEs

Gross 

NPL ratio
5.7% 6.9% 8.0% 5.1% 16.8% 2.0% 0.0%3.5%

7.9%

8.4%

33.6%

8.2%
1.7% 1.0%

39.2%
47.2

49.9%

90.0 €/b
Net loans 

portfolio

Gross loans geographical distribution(1)

North-West

North-East

Centre

South and islands29.3%
26.9%

31.4%

12.5%

Source: Financial Report 9M2022

(1) Date as of 30 June 2022

Ratio to gross loans to customers (%)



94.5

37.1

5.2
12.9 9.9 12.8 14.2

1.0 1.6

Gross loans
to costumers

Consumer
households

Primary
sector

Manufacturing Commerce Real estate
and

construction

Services and
other

Government
entities

Financial
companies

12

Loan portfolio focused on wealthiest regions (2/2) Sep-22
GBCI target service model leverages on territorial proximity and an extensive client base with long 
term relationships

Gross loans breakdown by economic segment of counterparty - €/b Breakdown by type of guarantees – Gross loans

60.6%
24.3%

15.1%

Collateral

Personal guarantees

Unsecured

Highlights

39.2%

5.5%

13.7% 10.4%
13.5% 15.0%

1.0% 1.7%

Gross 

NPL ratio
5.7% 3.5% 4.8% 4.8% 6.8% 13.4% 5.9% 0.0% 2.0%

94.5 €/b

▪ In terms of the economic activity conducted by our customers, consumer households take the lion’s share (39.2%). The other re levant segments are services and others (15.0%), manufacturing (13.7%), real 

estate and construction (13.5%), and wholesale and retail trade (10.4%). The market share of lending to the primary sector (5.5%)

▪ The large proportion of loans backed by collateral (over 60%) is attributable to the unique business model of cooperative banking, which primarily lends to households and small and medium-sized enterprises

Source: Financial Report 9M2022

Ratio to gross loans to customers (%)



15.9

13.1

10.2 10.4

5.4

18.9
17.5

13.1 12.6 12.6
10.6

8.4

6.5 5.7
5.1

4.4
6.4

FY
'16

FY
'17

FY
'18

FY
'19

FY
'20

FY
'21

FY
'22

FY
'23

FY
'24
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Improving asset quality (1/2) Sep-22

Gross NPL stock evolution - €/b

▪ NPE reduction efforts pursued in 2022 – in line with the strategy that the Group has been pursuing since 2018, prior to creation of the Group in its current form – focused on achieving the targets and 

implementing the de-risking levers defined in the Group’s 2022–2024 NPE strategy approved in March 2022 with the new 2022–2024 Strategic Plan. The new NPE plan defines the levels of asset 

quality and cost of risk expected for the next three years and outlines a path of gradual de-risking aimed at achieving the target GNPL ratio of 4.5% by 2024.

▪ Specifically, with reference to the de-risking carried out in the first 9 months of 2022, the sixth securitisation of NPLs (GACS VI) was completed in May. It involved an overall portfolio of approximately 

535 €/m of loans relating to the Group. With this transaction, also considering the previous securitisations (from GACS I to GACS V), the Group deconsolidated its non-performing positions for a total 

of approximately 8 €/b. In addition, in the second half of 2022, a new multi-originator sale of non-performing loans was initiated, and its completion is expected by December 2022

Highlights and 2022-2024 target

Source: Financial Report 9M2022

2018-2021 Strategic Plan 

(ECB Application)

2022-2024 Strategic Plan Actual



94.5
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Improving asset quality (2/2) Sep-22

Asset quality - €/b

Past due UTP Bad loans Performing

Gross NPL ratio

89.2

2.2

2.8

0.4

Gross Loans

2.3%

2.9%

0.4%

Gross NPL ratio

5.7%

▪ Gross NPL ratio at 5.7% (vs. 6.9% at the end of 2021)

▪ Net NPL ratio at 2.0% (vs. 2.7% at the end of 2021)

▪ The reduction in the NPE Ratio vs. 2021 and 2020 is mainly due to the de-

risking activity carried out by Iccrea Banca

▪ Initiatives launched to improve the Group’s risk profile are also reflected into 

more prudent valuation policies which have allowed to strengthen the Group’s 

coverage level of NPLs up to  65.9% (+ 3.2% compared to the previous year)

Highlights

Source: Financial Report 2020, 2021, 9M2022

GBV (€/b)

Coverage

Net NPL ratio

9M20222020

NBV (€/b)

2021

4.3%

0.2%

2,7%

1.4%

2.7%

0.4%
1.7%

0.7%2.0% 0.4% 1.3% 0.4%

NPL Past due UTP Bad loans

9.1%

0.3%

4.5% 4.4%

6.9%

0.4%
3.4% 3.0%

5.7% 0.4% 2.9% 2.3%

NPL Past due UTP Bad loans

8.4 5.4 0.3 0.4 4.1 2.8 4.0 2.26.4 0.4 3.2 2.8

55.7% 62.7% 65.9% 17.8% 20.9% 24.2% 43.6% 53.9% 59.4% 70.4% 78.8% 82.1%

3.7 1.8 0.2 0.3 2.3 1.1 1.2 0.42.4 0.3 1.5 0.6
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Financial and Liquidity Profile Sep-22
Financial portfolio equal to 71.9 €/b

Source: Financial Report  1H2021, 2021, 9M2022

Highlights

Financial portfolios - €/b (book value)

HTC

HTCS

Other

59.9 61.2 61.4

7.8
7.9

8.5

1.8
1.7

2.0

1H 2021 2021 9M 2022

69.6 70.8 71.9

▪ In line with December 2021, debt securities measured at amortized cost (HTC business model) amounted to 61.4 €/b, in large part represented by Italian government bonds

▪ The portfolio of financial assets measured at fair value amounted to 10.5 €/b, mainly represented by government bonds held in accordance with the HTCS business model



6.09%

8.59%

19.13%

2.03%

2.03%

0.05%

2.71%

2.71%

1.13%

2.83%

2.50%

Pillar 2
Requirements

Total SREP Capital
Requirement 2022

Capital
Conservation Buffer

Overall Capital
requirement

30/09/2022

30 September 2022 GBCI

capital position was

significantly above capital

requirements, also in relation

to SREP requirements in force

from 1st March 2022
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Leading capital position (1/2) Sep-22
Sound capital, well above requirements

Common Equity Tier 1 (CET1) 

Items AT1 eligible 

Items T2 eligible 

CET1 ratio

Total Capital ratio

65.9
63.7 62.9

RWA

Capital position - €/b

CET1

11.0 11.511.3
12.0

12.0
12.8

Total Capital

Ratio

Capital

17.5% 18.9%16.7% 17.7%

Highlights

▪ As at 30 September 2022, the CET1 ratio was 19.1%, while the TCR was 20.3%; both 

indicators, as shown in the following graph, recorded a relevant increase compared to 

December 2021 (respectively equal to 17.7% and 18.9%)

▪ The Group cooperative structure does not entail dividend distribution

Source: Financial Report 2020, 2021, 9M2022

19.1% 20.3%

20212020 9M2022 20212020 9M2022 20212020 9M2022

2020

2021

9M2022
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Capital buffer (phased-in) - %

Common Equity Tier 1 (CET1) 

Items AT1 eligible 

Items T2 eligible 

CET1 ratio

Total Capital ratio

10.83%

13.33%

20.31%

Minimum 

requirement

Minimum SREP 

requirement

Capital buffer 6.98%

CET1buffer 10.54%2.83%
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Leading capital position (2/2) Sep-22
Minimum Requirement of Eligible Liabilities (MREL)

Preferred 

Resolution 

Strategy for 

GBCI

▪ In March 2022, Iccrea Banca, as the Resolution Entity of the Group, received from the Single Resolution Board its

decision regarding the minimum requirement of own funds and eligible liabilities (MREL) with which to comply on a

consolidated basis at the level of its resolution group

▪ The target minimum requirement is 24.75% of RWA and 6.57% LRE to be achieved by 1 January 2026. The target

subordination requirement is 17.14% of TREA and 6.57% of LRE to be met by 1 January 2026

▪ At 30 September 2022, Iccrea Banca complies with the intermediate target on a consolidated basis, with a surplus of

+1,596 €/m in terms of RWA and +2,775 €/m in terms of LRE, and with the intermediate target of the subordination

requirement on a consolidated level, with a surplus of 2,767 €/m in terms of RWA and +1,073 €/m in terms of LRE

MREL Group 

position

Source: Financial Report 9M2022
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Funding structure and liquidity profile Sep-22
Total direct funding and liquidity position

Direct funding from ordinary customers - €/b

Highlights

102.7 109.2 109.1

12.0 11.3
9.9

1.6 1.6 1.6

1H2021 2021 9M2022

Deposits(1)

Securities issued

Other payables

Direct funding / 

Total liabilities 68.3%

Loan to 

deposit ratio 74.6%

Net Stable Funding Ratio - %Liquidity Coverage Ratio- %

122.0

Source: Financial Report  1H2021, 2021, 1H2022, 9M2022

(1) Include “Current accounts and deposits” and “Time deposits” 

(2) Peers sample: Intesa Sanpaolo, UniCredit, Banco BPM, MPS, BPER

(3) Date as of 30 June 2022

▪ The overall amount of direct funding from ordinary customers is approximately 120.6 €/b, slightly below the amount registered at the end of 2021 due to a reduction of securities issued since the gradual 

maturity of the latter is not accompanied by new issuances (-1.4 €/b) 

▪ Still solid liquidity position with LCR and NSFR respectively at approximately 233% and 142%

116.3 120.6

Peer 6

Peer 2

Peer 3

Peer 4

Peer 5

251.2

209.7

208.0

191.7

179.9

172.0

Peer 5

Peer 2

Peer 3

Peer 4

139.8

137.0

135.0

131.2

127.0

First Italian Banking Group in terms of (2) (3):

Peer 6 n.d.
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Long Term Outlook Short Term

BB-

BB+

BB (high)

Positive B

B

R-3

Stable

Positive

Release date

February 2022

November, 23 2022

November, 28 2022

Issuer rating



Disclaimer
Although the Company has obtained the information from sources that it considers reliable, the Company has relied upon and assumed, without independent

verification, the accuracy and completeness of such information. The information in the Presentation provided is subject to change without further notice. The

Company is not and shall not be obliged to update or correct any information set out in this Presentation or to provide any additional information. The financial

information and general information contained herein in no way replaces any formal reporting. No reliance may be placed for any purposes whatsoever on the

information, opinions, forecasts and assumptions contained in the Presentation or on its completeness, accuracy or fairness. No representation or warranty, express

or implied, is given by or on behalf of the Company, or any of their directors, officers, affiliates or employees as to the accuracy or completeness of the information

contained in this document and no liability is accepted for any loss, arising, directly or indirectly, from any use of such information. Nothing contained herein shall

form the basis of any contract or commitment whatsoever. By accepting this document you agree to be bound by the foregoing limitations.

This Presentation may contain written and oral "forward-looking statements", which includes all statements that do not relate solely to historical or current facts and

which are therefore inherently uncertain. Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such words as

"anticipates", "aims", "believes", "continue", "could", "due", "estimates", "expects", "goal", "intends", "may", "plans", "project", "seeks", "should", "targets", "will" or the

negative or other variations of these terms and related and similar terms and expressions. All forward looking statements rely on a number or assumptions,

expectations, projections and provisional data concerning future events and are subject to a number of uncertainties and other factors, many of which are outside the

control of the Company and its subsidiaries (the Company and its subsidiaries, collectively the "Group"). There are a variety of factors that may cause actual results

and performance to be materially different from the explicit or implicit contents of any forward-looking statements and thus, such forward-looking statements are not a

reliable indicator of futures performance. The Company or the Group undertake no obligation to publicly update or revise any forward-looking statements whether as

a result of new information, future events or otherwise expect as may be required by applicable law. The information and opinions contained in this Presentation are

provided as at the date hereof and are subject to change without notice. Neither this Presentation nor any part of it nor the fact of its distribution may form the basis

of, or be relied on or in connection with, any contract or investment decision.

In this Presentation certain agreements and financing terms may be referred to and described in summary form. Such summaries do not purport to be complete or,

necessarily, accurate descriptions of the full agreements or the transactions contemplated. Interested parties are expected to independently review all such

documents.

Certain data in this Presentation may have been rounded. As a result of such rounding, the totals of data shown in this Presentation may vary slightly from the

arithmetic sum of such data.

The consolidated accounting statements as at 30 September 2022, used to prepare the herewith attached reclassified accounting statements, have undergone a

limited audit by the external auditing firm Mazars Italia S.p.A. exclusively aimed at providing the assurance required under art. 26, paragraph 2, of Regulation (EU)

no. 575/2013 of 26 June 2013 (CRR) and the Decision of the European Central Bank no. 2015/656, namely, the audit report to be attached to the letter addressed to

the ECB asking for permission to include interim profits in CET1 capital.
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This presentation (the "Presentation") has been prepared by ICCREA Banca S.p.A (the "Company") solely for information purposes and for

use in presentations of the business and financial data of the Gruppo Bancario Cooperativo Iccrea. For the purposes of this notice, the

Presentation shall include the document that follows, the oral briefings by the Company that accompanies it and any question-and-answer

session that follows such briefings. The information in the Presentation is strictly proprietary and is being supplied to you solely for your

information. It may not (in whole or in part) be reproduced, distributed or passed to a third party or used for any other purposes than stated

above. The Presentation is informative in nature and does not constitute or form part of, and should not be construed as, an offer to sell, or

the solicitation or invitation of any offer to buy or subscribe for, securities in any jurisdiction to the public as meant in any laws or rules

implementing the Prospectus Regulation (EU) 2017/1129, nor does it constitute a solicitation to make such an offer or an inducement to enter

into investment activity.

The Presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or

subscribe for, any securities to any person in the United States, Japan or in any jurisdiction to whom or in which such offer or solicitation is

unlawful or in respect of any person in relation to whom the making of such an offer or solicitation is unlawful. Everyone using this

Presentation should acquaint themselves with and adhere to the applicable local legislation. Any securities referred to in the information

furnished in this Presentation have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities

Act") or the laws of any state or other jurisdiction of the United States, and may not be offered or sold within the United States, or for the

account or benefit of, U.S. Persons (as such terms are defined in Regulation S under the Securities Act), absent registration or an exemption

from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state laws. The information in the

Presentation is, unless expressly stated otherwise, not intended to be available to any person in the United States or any "U.S. person" (as

such terms are defined in Regulation S under the Securities Act).

The Company shall own all right, title, and interest in and to the Presentation and all intellectual property rights therein. No licence or

conveyance of any rights in any intellectual property owned by the Company is granted or implied by the use of the Presentation. The

financial information contained in the Presentation has been prepared by the Company and has not been reviewed, audited or otherwise

verified by independent auditors or by any authority. It is not and does not purport to be an appraisal or valuation of any of the securities,

assets or businesses of the Company and does not constitute financial advice or a recommendation regarding any investment in the

securities of the Company. Nothing in the Presentation should be construed as legal, tax, regulatory or accounting advice. Each recipient of

the Presentation should make its own independent investigation and appraisal of the business, operations, financial condition, prospects,

creditworthiness, status and affairs of the Company and consult with its own legal, tax, regulatory, accounting or investment advisers to the

extent necessary.
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e-mail: fromito@iccrea.bcc.it
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www.iccreabanca.it
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e-mail: dcaroni@iccrea.bcc.it

telephone: +39 06 72 07 24 50

Giorgio Bonanni

Head of Planning & Control

e-mail: gbonanni@iccrea.bcc.it

telephone: +39 06 72 07 20 07
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