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EDITORIAL

Companies have a key role in protecting the planet, even for future 
generations. In this context, Credem Group has adopted concrete 
principles aimed at increasing attention to the environmental 
and social impact, within its business processes. This has driven 
company’s top management, key shareholders and the people 
working in the Group to engage in these fundamental issues, in 
order to create and spread an internal transversal culture. 

The Group has recently review its own governance to oversight and 
management of ESG (social, environmental and good governance) 
issues, setting up a dedicated governance committee, extending the 
concept of risk by including environmental and climate risks in the 
monitoring perimeter of the internal control body and investing in 
training with the aim of creating certified professionals in these areas 
within the company. In addition, during the autumn of 2021 the Group 
equipped itself with a so-called "ESG framework", aimed at explaining 
to financial market the rules adopted in the definition of the Group’s 
emission plan and supporting projects and companies that have a 
positive, measurable and monitorable impact in terms of respect for 
the environment and society. This surely contributes to the promotion 
of a balanced and healthy development of the economy,

Within this framework, which supports the issuance of bonds for the financing-refinancing of activities with 
a positive impact on the planet, such as financing for renewable energy, environmentally friendly transport 
and construction, the Group successfully launched in January 2022 the first green bond issue for an amount 
of 600 million euros. The net proceeds of the bond will be used to finance projects of private individuals or 
companies, which are aimed at improving the territory in which we operate. This transaction has obtained 
great favor from the market and constitutes a new option within the Group’s funding opportunities, entering 
into a wider, continuously improving path that aims to create long-term value for our shareholders and 
investors, jointly contributing to the development of the country.

The commitment in the field of sustainability has allowed Credem 
Group, as a "company", to achieve important results: first of all, 
at the social level, thanks to Group’s positive performances, the 
number of employees, hired mostly with permanent contracts, has 
increased by 10% in the last 5 years, while, at the environmental level, 
Credem has committed itself to reach Carbon Neutrality by 2025. 
Consequently, the Institute has already significantly reduced its CO2 
emissions in recent years, as well as its energy consumption, and 
since 2003 it has been using electricity exclusively from renewable 
and certified sources.

Credem Group operates in the conviction that acting sustainably has 
also a prospective economic value and represents an indicator of 
the solidity of the business. Investing progressively more attention 
in activities aimed at community development and avoiding those 
that can be dangerous for the environment, or not aimed at having 
positive social impacts, represents for the Group a dutiful and far-
sighted action that derives from the awareness that only by creating 
value for all we can go far.
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1.		 CREDEM GROUP’S ESG STRATEGY AND KEY ESG COMMITMENTS

Credito Emiliano S.p.A. (“Credem”) is a modern, private bank founded in 1910 on the initiative of Reggio Emilia’s 
entrepreneurs under the name Banca Agricola Commerciale di Reggio Emilia (Commercial Agricultural Bank 
of Reggio Emilia). As of 31.12.2021, Credito Emiliano Banking Group (the “CREDEM Group” or the “Group”) is 
among the top 6 largest Italian listed banking groups, with €68 billion in total assets, more than 1.3 million 
customers, 6,687 employees, 834 financial advisors, 683 agents and 453 branches all over the country.

CREDEM Group believes it is crucial to decarbonise our economies, while maintaining value creation. In 
order to strengthen its action and commitments in favour of the energy transition, CREDEM Group settled 
sustainability objectives related to the UN 2030 agenda, integrated into the strategic business plan and 
approved by the Board of Directors.

Compared to the strategic plan published in the 2019 Group’s Non-Financial Statement (“NFS”), since 2020 
specific targets have been integrated concerning:

	 •	 Principles of Governance, consistent with the publication of the Corporate Governance Code 2020;
	 •	 Planet, consistent with the Paris Agreement 2015 and the Supervisory Authority guidelines.

Monitoring of the expected results is carried out annually by CREDEM Group and for the year 2021 has pointed out:

PRINCIPLES OF GOVERNANCE:
	 •	 gender equality in the board of directors;
	 •	 + 140% participants in stakeholder engagement activities;
	 •	 + 73% number of board induction ESG training sessions;
	 •	 contribution with specific and measurable activities to the achievement of 11 goals related to Sustainable  
		  Development Goals.

PLANET:
	 •	 100% electricity purchased from renewable sources;
	 •	 8.8% reduction in the organisation's internal energy consumption and a 17.6% reduction in related  
		  emissions;
	 •	 54.7% reduction in energy consumption outside the organisation and 19.5% reduction in related  
		  emissions;
	 •	 47.1 % reduction in emissions from business activities but originated from sources not owned or  
		  controlled by the organisation;
	 •	 100% use of recycled paper and 100% disposal of waste through recycling (circular economy).

PEOPLE:
	 •	 equal salary certification;
	 •	 top employer certification of best working conditions, benefits, career plans, investment in training  
		  and employee well-being;
	 •	 91.6% agile working ;
	 •	 99.7% e-learning.

PROSPERITY:
	 •	 + 5% number of customers acquired;
	 •	 722 recruitments;
	 •	 + 300% range of sustainable and responsible investment products;
	 •	 +458% participants in financial education activities.
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CREDEM Group has planned a path to reach Carbon Neutrality by 2025, characterized by the following steps:

	 •	 2021: quantification of the carbon footprint, which expresses the total greenhouse gas emissions  
		  directly or indirectly associated with the organisation (scopes 1, 2 and 3) in CO2 equivalent, through a  
		  carbon assessment process aimed at refining the inventory of emissions generated and the  
		  simultaneous drafting of a carbon reduction roadmap;
	 •	 2020-2023: definition of specific targets for reduction of environmental impacts;
	 •	 by 2025: compensation of residual CO2 emissions with an equivalent number of carbon credits, through  
		  a reforestation project.

Finally, in 2021, the Group increased the Credem Forest created in 2018. The forest was created in Italy and 
extended to America, Africa and Asia in 2020. More specifically, in 2021 trees were planted in some areas of 
Haiti, Madagascar, Kenya, Tanzania, Cameroon, Nepal and Honduras. The forest reached a total of 2,618 
trees in 2021, equal to a growth of about 55% compared to 2020, and, in its first ten years of life, it will 
have absorbed 211,365 kg of CO2, protecting biodiversity and environmental regeneration.

The achievement of Carbon Neutrality promotes the achievement of objectives which are:

ENVIRONMENTAL: through the reduction of greenhouse gas, oxygen production and the protection of 
biodiversity;

SOCIAL: by creating new opportunities for training, education and employment linked to reforestation and 
social development projects in developing countries where the project is implemented;

ECONOMIC: through a clear and decisive green commitment that promotes the loyalty of new business 
segments and is the subject of increasing attention by the Group’s Stakeholders;
 

2. 	 OVERVIEW OF THE GREEN, SOCIAL AND SUSTAINABILITY 
		  BOND FRAMEWORK 

OVERVIEW THE GREEN, SOCIAL AND SUSTAINABILITY BOND FRAMEWORK
Launched in December 2021, the Green, Social & Sustainability Bond Framework completed by the Green 
Real Estate Technical Analysis serves as the reference document for the Green, Social & Sustainability Bond 
issuances of all CREDEM Group entities and CredemHolding.
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Green, Social or Sustainability Bonds can be issued as different instruments, including public or private 
placements, senior preferred, non-preferred bonds and subordinated, as well as secured bonds (such as 
Covered Bonds) and other securities (such as ABS and RMBS).
The Framework is aligned and compliant with the 2021 edition of the Green Bond Principles, the 2021 Social 
Bond Principles and the 2021 Sustainability Bond Guidelines published by the ICMA, and consisting of the 
four following core components:

1.	 USE OF PROCEEDS:

	 Green Eligible Categories 
	 •	 POLLUTION PREVENTION AND CONTROL
	 •	 RENEWABLE ENERGY
	 •	 CLEAN TRANSPORTATION
	 •	 GREEN BUILDINGS
	 •	 SUSTAINABLE MANAGEMENT OF LIVING NATURAL RESOURCES AND LAND USE

	 Social Eligible Categories include
	 •	 SMALL MEDIUM ENTERPRISES FINANCING
	 •	 HEALTHCARE SYSTEM
	 •	 NON-PROFIT ORGANIZATIONS

2.	 ASSET EVALUATION AND SELECTION;

The Group Sustainability Committee is established to support the Framework and development of the 
ESG strategy. Such Committee meets at least every four months and has also the responsibility to exclude 
financing of a range of businesses, as well as projects with relevant negative impact on communities.
The Sustainability Committee is chaired by the General Manager, and is made up of two members of the 
Board of Directors, as well as Group’s Top Managers. The Treasury department of Credem carries out a pre-
selection of potential Eligible Assets. The potential Eligible Assets are submitted by the Treasury department 
to the Group Sustainability Committee. The Group Sustainability Committee verifies the alignment of 
the pre-selected assets to the Eligible Asset criteria confirming the correctness and compliance of the 
portfolio of Loans with the Framework. The Eligible Assets are clearly identified within CREDEM Group’s 
internal information system. Furthermore, since 2021, the Group’s Risk Committee was given an ad-hoc 
Sustainability mandate for supporting the BoD in the definition of the Sustainability strategy, the supervision 
of environmental, climate & social related risks and last but not least the analysis of the Sustainability Report.

3. MANAGEMENT OF PROCEEDS;

	 •	 The Group Sustainability Committee is in charge of monitoring the allocation of proceeds to the Eligible  
		  Assets;
	 •	 The Group Sustainability Committee, so appropriately addressed by the Treasury department, ensures 
		  that the net proceeds raised is lower than the total amount of the Eligible Assets;
	 •	 The allocation process is monitored through an internal information system until maturity.

4. REPORTING.

	 Annual report published on Credem’s website detailing:
	 •	 The allocation of the Green, Social and Sustainability Bond proceeds
	 •	 The environmental impact of the Eligible Assets by eligibility criteria

Credem has obtained from ISS Corporate Solutions a positive Second Party Opinion of the Framework 
available at: https://www.credem.it/content/dam/credem/documenti/gruppo-credem/sostenibilita/green-
social---sustainability-bonds-framework/CREDEM%20Second%20Party%20Opinion.pdf
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3.	 TOTAL ELIGIBLE PORTFOLIOS

Below, the total eligible portfolios of CREDEM Group are represented:

CREDEM Group has defined a Social Portfolio (here below as of 31.12.2021) that has still not been dedicate to 
a social issuance. The Bank worked in order to identify different social categories, such as:

Social Portfolio categories Loans to: 

Outstanding 
amount / EUR 

MM  (as of end of 
December 2021)

Average ticket size 
on residual debt / 

K EUR
Number of loans

SME’s in healthcare sector 28 155 183

SME’s in low GDP area 2,457 58 42,501

SME’s with female entrepreneurship 379 94 4,024

SME’s to face COVID-19 emergency 1,587 92 17,164

TOTAL SOCIAL ASSETS 4,451 74 63,872
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Here below the total CREDEM Group’s Green Portfolio as of 31.12.2021 dedicated to the inaugural green bond.
All the green residential mortgages stand in the top 15% of the most carbon efficient buildings (kgCO2e/sqm) 
and have been built before 2020-year end:

  

	 •	 Credem has mandated CRIF Real Estate Services to provide a technical analysis on the Italian residential  
		  market, with the aim to position CREDEM Group’s eligible portfolio at the very best market practices
	
	 •	 The methodology focuses on the identification of the portfolio’s eligible buildings based on Climate  
		  Bonds Initiative Taxonomy
	
	 •	 The Green, Social & Sustainability Bond Framework adopted the green real estate assets as loans  
		  to finance construction and/or the acquisition of commercial and residential buildings belonging to the  
		  top 15% of the most carbon efficient buildings (kgCO2e/sqm) in their respective countries
	  
	 •	 CRIF has applied the three following criteria to identify the eligible residential stock complying with the  
		  top 15% approach within CREDEM Group’s portfolio

Green Buildings
Outstanding 

amount /
EUR MM 

Average ticket size 
on residual debt / 

K EUR
Number of loans

Under Criteria 1.1
Residential buildings with EPC labels:  A, B or C 409 122 3,349

Under Criteria 1.2
Commercial buildings with EPC labels: A, B 92 860 107

Under Criteria 2 
New residential constructions built since 2016 and 
until 2020

384 136 2,829

TOTAL GREEN ASSETS 885 205 6,258

CRITERION 1.1 Approach based on EPC (Attestato Prestazione Energetica - APE)

•	 The Italian most important database on buildings’ energy performance (SIAPE) 	
	 confirms that EPC labels A, B and C represents 13.1% of the existing residential 	
	 stock, complying with the top 15% best-in class approach

• 	 SIAPE also confirms that EPC labels A and B represents 11.2% of 		
	 the existing Non residential stock, complying with the top 15% best-in class 	
	 approach

Residential buildings with EPC labels: A, B or C

CRITERION 1.2

Non residential buildings with EPC labels: A or B

CRITERION 2 Approach based on the year of construction

•	 According to SIAPE database, 98.3% of residential properties built after 1st of 	
	 January 2016 have an EPC A, B and C
•	 The energy performance of the Italian new buildings increases over time, in line 	
	 with national regulations (e.g. the Ministerial Decree 26/06/2015) and European 	
	 energy efficiency targets

New residential constructions built from 2016 until 
end 2020* 

*a 2% haircut over the portfolio identified under this criterion is applied.
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4.	 AMOUNT AND CHARACTERISTICS OF THE OUTSTANDING GREEN  
		  BOND(S).

CREDEM Group outstanding green bond:

ISSUER Credito Emiliano S.p.A.

TYPE Senior Preferred Green Bond

NOMINAL AMOUNT (EUR MM) 600

DATE OF SETTLEMENT 19 January 2021

CALL DATE / MATURITY DATE 19 Jan 27 /19 Jan 28

COUPON 1.125%

USE OF PROCEEDS
To finance or refinance, in whole or in part, Green 
Projects, as defined in the “Green, Social and 
Sustainability Bond Framework”.

SECOND PARTY OPINION Positive – by ISS ESG

LISTING Irish Stock Exchange - GEM

ISIN XS2412556461
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5.	 ALLOCATION REPORTING – NET PROCEEDS

This section describes the net proceeds of Credem’s Green Bond that have been selected from the 
Portfolio: 4,572 loans, for around 600 million euros. 

Overview of eligible allocated properties per property type

Source: CRIF elaboration on CREDEM Gropu’s Portfolio

The following charts show the regional distribution of eligible buildings and the relative current financing 
amount, both residential and commercial. Below the distribution of the regions and areas where the eligible 
residential and commercial buildings are located.

Distribution of eligible allocated buildings according to the region 

Type of loan Number of loans
Current financing amount 

(EUR MM)

Residential 4,580 595

Non-Residential 19 5

TOTAL 4,599 600
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6.	 IMPACT REPORTING - NET PROCEEDS

Decarbonising the buildings and construction sector is critical to achieve the Paris Agreement commitment 
and the United Nations (UN) Sustainable Developments Goals (SDGs): at world level, responsible for 
almost 40% of energy- and process-related emissions, taking climate action in buildings and construction is 
among the most cost-effective. Buildings represent 28% of global energy-related CO2 emissions (39% when 
construction industry emissions are included). Indirect emissions (i.e. from power generation for electricity 
and commercial heat) account for the largest share of energy-related CO2 emissions in the buildings sector, 
representing around 68% of total buildings-related emissions from energy consumption in 2018.

Also the European Commission declared that the building sector is crucial for achieving the EU's energy and 
environmental goals. One of the first European steps to integrate national energy policies is represented by 
the 2020 Climate and Energy Package drafted by the European Council in 2007. 
In 2010, the Energy Performance of Buildings Directive introduced the necessity of a minimum set of 
requirements regarding both new and existing buildings. The European Member States are responsible for 
setting the national minimum standards.

A new energy policy framework was published in 2019 drafting a National Energy and Climate Plan (NECP) 
for 2021-2030. The so-called Clean Energy for All Europeans package has set three main energy targets by 
2030:

	 •	 At least 40% cuts in greenhouse gas emissions (from 1990 levels);
	 •	 At least 32% renewables in energy consumptions;
	 •	 At least 32.5% more efficient in energy use, relative to a baseline scenario established in 2007.

In 2019, the European Commission launched the European Green Deal: a plan to comply with the United 
Nations' sustainable goals and the Paris Agreement (2015), reducing the net greenhouse emissions to zero 
by 2050.

Below is described CRIF’s methodology to estimate avoided CO2 emissions of CREDEM Group’s green 
buildings portfolio1.

The assessment relies on three pillars:
	 A.	 Calculation of buildings’ related greenhouse gas emissions;
	 B.	 Identification of a national benchmark;
	 C.	 Identification of emission’s conversion factors.

	 A.	CALCULATION OF BUILDINGS' GREENHOUSE GAS EMISSIONS
	 The calculation of GHG emissions of CREDEM Group’s Green Buildings consists of three approaches:

	 1.	 The CO2 emissions are available through a valid Energy Performance Certificate (following ‘EPC’).  
		  Estimated CO2 emissions are the result of an automatic computation by a professional software in line  
		  with national existing legislation on energy efficiency and the characteristics of the assets as provided by  
		  the real estate valuer.

	 2.	 The CO2 emissions are available as a result of an automatic estimation implementing the Primary  
		  Energy Demand.

	 3.	 The CO2 emissions are available as a result of an automatic estimation performed by CRIF implementing  
		  the physical characteristics of the property.

1. More information can be found in the CRIF’s Technical Report at: https://www.credem.it/content/credem/it/gruppo-credem/sostenibilita.html
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B.	 IDENTIFICATION OF A NATIONAL BENCHMARK
To identify a National benchmark, the Ministerial Decree on 26/06/2015 introduced a national database, 
SIAPE, managed by ENEA. The SIAPE database represents the most important available data pool on the 
energy efficiency of Italian real estate stock and it has been identified by CRIF as the data source for the 
construction of national benchmarks.

C.	EMISSION CONVERSION FACTORS
With the aim of estimating CO2 emissions when the information cannot be retrieved through the EPC nor 
accessing regional energy cadasters, Italian market standard conversion factors are implemented2.

FINANCED EMISSIONS
With the aim of measuring Credem’s financed emissions for both mortgages and commercial real estate, 
CRIF’s methodology is line with PCAF standard3. Accordingly, the following steps are followed:
	 1.	 Identification of a proper attribution factor: Loan-to-value (LTV).
	 2.	 The emissions of buildings are calculated as the product of a building’s energy consumption and the  
		  identified attribution factor (step 1).
In relation to CREDEM Group’s portfolio, the analysis here below focuses on the positive environmental 
impact for the buildings included in the eligible portfolio (equal to over 9,700 t CO2 eq. per year). 

OVERVIEW OF POSITIVE EMISSION IMPACT

RESIDENTIAL 
Residential properties have a positive impact of 9,657 tons of CO2 per year. It corresponds to 16 tons of 
equivalent carbon dioxide every financed million euro. 

OVERVIEW OF POSITIVE EMISSION IMPACT - RESIDENTIAL

COMMERCIAL
Below the positive impact of non-residential eligible buildings (50 tons of CO2 eq. per year).

OVERVIEW OF POSITIVE EMISSION IMPACT – NON RESIDENTIAL

2. All conversion factors are available at: “Indicazioni metodologiche per l’applicazione dei fattori di conversione al metodo di calcolo di cui alla DGR 967/2015 e alla 
DGR 1275/2015” 

3. Available at: https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf, pag. 77-88.

Allocation
(€ m.)

Avoided emissions
(t CO2 eq. per year)

Carbon impact
(t CO2 eq. per € m. / year)

600 9,700 16

Criterion
Allocation

(€ m.)
Avoided emissions
(t CO2 eq. per year)

Carbon impact
(t CO2 eq. per € m. / year)

1. EPC
1.1 Residential

(A, B, C)
317 4,993 15.8

2. Construction year 
(Residential, since 2016)

278 4,657 16.7

TOTAL 595 9,650 16.2

Criterion
Allocation

(€ m.)
Avoided emissions
(t CO2 eq. per year)

Carbon impact
(t CO2 eq. per € m. / year)

1. EPC
1.1 Non-Residential

(A, B, C)
5 50 9.8
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7.		 DESCRIPTION OF ELIGIBLE ASSETS (EXAMPLES)

Residential mortgages: The main objective is to finance residential buildings, where the EPC is founded 
(criterion 1.1) they are mostly apartments labelled with EPC level A (53% of the eligible assets of the criterion 
1.1). The buildings are spread all over the Italian country. The average residual debt is approximately €122k.
Commercial mortgages: The main objective is to finance commercial buildings, mostly industrial complex 
labelled with EPC level A (70% of the eligible assets of the criterion 1.2). The buildings are spread all over the 
Italian country. The average residual debt is approximately €860k.

8.	 TO LEARN MORE ABOUT CREDEM GROUP’S

Credem Sustainability: 
https://www.credem.it/content/credem/it/gruppo-credem/sostenibilita.html

Credem Investor Relations:
https://www.credem.it/content/credem/it/gruppo-credem/investor-relations.html

Credem Press Releases: 
https://www.credem.it/content/credem/it/gruppo-credem/press-media.html

9.	 SECTION OF THE INDEPENDENT AUDITOR

Below is represented a summary of the external review4:

	

4. The complete version of the external review can be found in: https://www.credem.it/content/credem/it/gruppo-credem/sostenibilita.html 
5. The Framework was assessed by ISS ESG as aligned with the ICMA’s Green and Social Bond Principles, and Sustainability Bond Guidelines as of 07.12.2021. 
6. ISS ESG bases its assessment on the information provided in the allocation reporting. The Issuer is responsible for the preparation of the report including the 
application of methods and procedures designed to ensure that the subject matter information is free from material misstatement.

REVIEW SECTION SUMMARY EVALUATION

PART 1:
Alignment with 
the Issuer’s 
commitments 
set forth in the 
Framework

ISS ESG finds that Credem’s Green, Social & Sustainability Bond Reporting meet the issuer’s commitments 
set forth in the Green, Social and Sustainability Bond Framework. Issuer issued a green bond under this 
framework. The underlying issuance aligns with key requirements defined by the Green and Social Bond 
Principles, and Sustainability Bond Guidelines5. 

ALIGNED

PART 2:
Alignment with 
the ICMA’s HFIR

ISS ESG assesses the Green Allocation and Impact Reporting as of December 2021.. ISS ESG finds that the 
Green, Social & Sustainability Bond Reporting is in line with ICMA’s HFIR. The Issuer follows core principles 
and where applicable key recommendations. 

Credem reports on the Green Bond allocation of proceeds and associated impact indicators within one 
year of the issuance. Allocated proceeds are reported on project category level, and by property type. The 
Issuer provides transparency on the calculation methodology, in line with best practices. 

ALIGNED

PART 3:
Disclosure 
of proceeds 
allocation and 
soundness 
of reporting 
indicators

SS ESG finds that the allocation of the bond’s proceeds has been disclosed, with a detailed breakdown 
across different eligible project categories as proposed in the underlying Framework6. 

The reporting indicators are relevant, in line with suggested market guideline metrics and align with the 
reporting criteria for eligible Green Assets outlined in the Issuer’s Framework

Data sourcing, quantitative assessment methodologies, the baseline selection, and granularity of the 
impact indicators reflect best market practices. The impact indicators are relevant for the green asset 
categories financed.

POSITIVE
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DISCLAIMER

This document has been prepared by Credito Emiliano S.p.A. (hereinafter referred to as, together with any of 
its affiliate or subsidiaries, the “Credito Emiliano Group”).

This document is being provided for informational purposes only and is intended to provide non-exhaustive 
and general information. This document may contain, or incorporate by reference, public information 
not separately verified, reviewed, approved or endorsed by any entities of Credito Emiliano Group and 
accordingly, no representation, warranty or undertaking, express or implied, is made and no responsibility or 
liability is accepted by any entities of Credito Emiliano Group as to the fairness, accuracy, reasonableness or 
completeness of such information. The information contained herein does not purport to be comprehensive 
and is subject to change without notice.

This document is not intended to be and should not be construed as providing legal or financial advice.
This document does not constitute a recommendation regarding any securities of Credito Emiliano S.p.A or 
any member of the Group, and nothing contained herein shall form the basis of any contract or commitment 
whatsoever and it has not been approved by any security regulatory authority. Investors should be aware 
that comparing projects, sectors, or whole portfolios is difficult because general assumptions on inputs in 
calculations, like grid factors and calculation methods, also vary significantly

Any past result, back-testing, forecast, projection, estimate or forward-looking statement contained in 
this document, as well as any information or evaluation derived therefrom is for illustrative purposes only 
and shall not be considered a reliable indicator of future performance. The Credito Emiliano Group makes 
no representation or warranty and disclaims any liability or responsibility to any person or entity for any 
direct or consequential loss, damage, cost, charge, expense or other liability whatsoever, resulting from 
or in connection with the use of, or reliance upon, the information in this document, or relating to, any 
error (negligent or otherwise), omission, condition or other circumstances within or outside the control of 
Credito Emiliano Group or any of its directors, officers or employees in connection with the procurement, 
collection, compilation, analysis, interpretation, communication or delivery of the information or regarding 
the achievability of the forward-looking statements and deriving from the use of data, information and 
evaluations contained herein.

Any offer of securities, if made, will be made by means of a prospectus, offering memorandum or any other 
legal documentation.

Without limiting the foregoing, this document does not constitute an offer to sell, or a solicitation of any offer 
to purchase or subscribe for securities in the United States. Any securities referred to herein have not
been, and will not be, registered under the U.S. Securities Act of 1933 (the “Securities Account”) or the 
securities laws of any state or other jurisdiction of the United States and may not be offered or sold within the 
United States or to, or for the account or benefit of, U.S. persons except in certain transactions exempt from 
or not subject to, the registration requirements of the Securities Act. The Credito Emiliano Group does not 
intend to register any portion of any offering in the United States or to conduct a public offering of securities 
in the United States.

This document has been produced, in particular, on the basis of proprietary and confidential information of 
Credito Emiliano Group and is available on its website https://www.credem.it/. It shall not be reproduced, 
redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any 
purpose, without the prior written consent of Credito Emiliano S.p.A.






