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18 September 2023
Credito Emiliano S.p.A.
Issue of € 500,000,000
Social 6.5NC5.5 -Year 
Fixed to Floating Rate Senior Preferred Notes (the “Notes”)
Under the EUR 5,000,000,000 EMTN Programme

	Issuer
	Credito Emiliano S.p.A.

	Issuer’s LEI Code
	8156004B244AA70DE787

	Status of Notes
	Senior Preferred
Direct, unconditional, unsubordinated and unsecured obligations ranking pari passu and rateably without any preference among themselves and (subject to any obligations preferred by any applicable law) equally with all other unsecured and unsubordinated indebtedness and monetary obligations (including deposits) of the Issuer, present and future (other than obligations ranking, in accordance with their terms and/or by provision of law, junior to the Senior Notes from time to time (including Senior Non-Preferred Notes and any further obligations permitted by law to rank junior to the Senior Notes following the Issue Date)) if any.

	Format 
	Bearer – New Global Note

	Expected Rating
	Baa3 (Moody's) / BBB (Fitch)

	Currency
	Euro (“EUR”)

	Nominal Amount 
	EUR 500,000,000

	Pricing Date
	18 September 2023

	Issue Date
	26 September 2023 (T+6)

	Maturity Date
	26 March 2030

	Optional Redemption Date (Call)
	26 March 2029

	Issue & Re-offer Price
	99.845% of the Nominal Amount

	Gross Proceeds
	EUR 499,225,000

	Joint Lead Managers fee
	0.235 per cent of the Nominal Amount of the Notes

	All-in Price
	99.610 %

	Net Proceeds
	EUR 498,050,000

	Use of Proceeds
	An amount of the net proceeds of the bonds will be allocated to finance and re-finance Eligible Social Assets identified as such within the Issuer's Green, Social & Sustainability Bond Framework. The framework is available on the Issuer’s website (link)

	Re-offer Yield
	4.914 % 

	5 year Mid-Swap Rate
	3.341 % 

	6 year Mid-Swap Rate
	3.289 %

	Interpolated 5.5 year Mid-Swap Rate
	3.314 %

	Re-offer Spread vs Interpolated 5.5 year Mid-Swap Rate
	MS+160 bps

	Re-offer Spread vs Benchmark
	DBR 0 ¼ 02/15/29 + 224.5bps (px 87.970)

	Interest
	Prior to the Call Date: 4.875% fixed rate (Fixed Rate Interest Period) payable annually in arrear.
Thereafter: If call option not exercised, 3-month Euribor plus 160bps per annum (Floating Rate Interest Period) (no step up) payable quarterly

	Interest Payment Dates
	26 March in each year, commencing on 26 March 2024 up until the optional redemption date. Short first coupon. Thereafter quarterly on the 26th, up to and including the Maturity Date

	Business Day
	TARGET2 and London

	Day Count Fraction and Business Day Convention for the Fixed Rate Interest Period
	Actual/Actual (ICMA), Following (unadjusted)

	Day Count Fraction and Business Day Convention for the Floating Rate Interest Period
	Actual/360, Modified Following

	Redemption
	100% of the Nominal Amount

	Redemption at the Option of the Issuer
	The Issuer may (subject to the provisions of Condition 10(o) (Regulatory conditions for call, redemption, repayment or repurchase of Senior Notes and Senior Non-Preferred Notes)), on the Optional Redemption Date (Call) redeem all (but not some only) of the Notes at the Optional Redemption Amount (Call) together with interest accrued to such date.

	Issuer Call due to MREL Disqualification Event
	The Issuer may (subject to the provisions of Condition 10(o) (Regulatory conditions for call, redemption, repayment or repurchase of Senior Notes and Senior Non-Preferred Notes)), at any time (if the Note is not a Floating Rate Note or an Inflation-Linked Note) or on any Floating Interest Payment Date (if the Note is a Floating Rate Note or an Inflation-Linked Note) redeem all (but not some only) of the Notes at par together with interest accrued to the date fixed for redemption if the Issuer determines that an MREL Disqualification Event has occurred and is continuing

	Redemption for Taxation Reasons
	The Issuer may redeem in whole, but not in part: (i) at any time (if neither the Floating Rate Note Provisions or the Inflation-Linked Note Provisions are specified in the relevant Final Terms as being applicable); or (ii) on any Interest Payment Date (if the Floating Rate Note Provisions or the Inflation-Linked Note Provisions are specified in the relevant Final Terms as being applicable), the Notes at their Early Redemption Amount (Tax) together with interest accrued (if any) to the date fixed for redemption, if the Issuer has or will become obliged to pay additional amounts as provided or referred to in Condition 12 (Taxation)

	Clean-up Redemption Option 
	If the Clean-Up Percentage of the initial aggregate nominal amount of the Notes of the same Series have been redeemed or purchased by, or on behalf of, the Issuer and cancelled, the Issuer may at any time, at its option (subject to the provisions of Condition 10(o) (Regulatory conditions for call, redemption, repayment or repurchase of Senior Notes and Senior Non-Preferred Notes), redeem such outstanding Notes, in whole but not in part, at their Clean-Up Redemption Amount together with interest accrued to but excluding the redemption date

	Clean-Up Redemption Amount 
	100%

	Clean-up Percentage 
	75%

	Events of Default
	In the event of compulsory winding-up (liquidazione coatta amministrativa) of any of the Issuer pursuant to Articles 80 and following of the Legislative Decree of 1 September 1993, No. 385 of the Republic of Italy as amended or replaced from time to time, then any Note may, by written notice addressed by the holder thereof to the Issuer and delivered to the Issuer or to the Specified Office of the Fiscal Agent, be declared immediately due and payable, whereupon it shall become immediately due and payable at its outstanding principal amount together with accrued interest (if any) without further action or formality.

	Waiver of Set-off
	Each holder of the Notes unconditionally and irrevocably waives any right of set-off, netting, counterclaim, abatement or other similar remedy which it might otherwise have under the laws of any jurisdiction in respect of such Senior Preferred Note

	Variation
	Upon (i) a MREL Disqualification Event, and/or (ii) in order to ensure the effectiveness and enforceability of Condition 23 (Acknowledgment of Bail-in Power) of the Terms and Conditions, Issuer may, subject to giving any notice required to be given to, and receiving consent from, the Relevant Authority (without any requirement for the consent or approval of the holders of the Notes of that Series) and having given not less than 30 (thirty) nor more than 60 (sixty) days' notice to the Fiscal Agent and the Holders of the Notes of that Series, which notice shall be irrevocable, at any time vary the terms of such Notes so that they remain or, as appropriate, become Qualifying Senior Preferred Notes, provided that such variation does not itself give rise to any right of the Issuer to redeem the varied securities. No consent of the Noteholders shall be required for a variation of the Notes in accordance with Condition 17(d) of the in the Terms and Conditions

	Contractual recognition of statutory bail-in power
	Each Noteholder acknowledges and agrees to be bound by the exercise of any Bail-in Power by the Relevant Resolution Authority

	Denominations
	EUR 100,000 with increments of EUR 1,000 in excess thereof up to EUR 199,000

	Documentation
	Euro 5 billion Euro Medium Term Note Programme dated 10 March 2023 and supplements dated 22 May 2023 and 13 September 2023

	Selling Restrictions
	As per the Base Prospectus dated 10 March 2023 (the “Base Prospectus”), there are restrictions on the offer, sale and transfer of the Notes in the United States, the United Kingdom, the European Economic Area (including the Republic of Italy and France) and Japan and such other restrictions as may be required in connection with the offering and sale of the Notes

	Target Market
	Manufacturer target market (MIFID II product governance and UK MiFIR product governance) is eligible counterparties and professional investors only (all distribution channels). No EU or UK PRIIPs Key Information Document (KID) has been prepared as not available to retail in the EEA or in the UK.

	Listing 
	Regulated Market of Euronext Dublin

	Clearing Systems
	Clearstream and Euroclear

	ISIN Code
	XS2684860203

	Common Code
	268486020

	Governing Law
	Italian Law

	Advertisement
	Advertisement: This communication is an advertisement and is not a prospectus. The Base Prospectus and the supplements are available at https://live.euronext.com/en/product/bonds-detail/21794/documents and the Final Terms, when published, will be available at https://www.euronext.com/en/markets/dublin

	Joint Lead Managers
	BNP Paribas, BofA Securities (B&D), Crédit Agricole CIB, Deutsche Bank and Santander

	Legal and Other expenses
	Joint Lead Managers’ legal expenses will be paid by the Joint Lead Managers. All other expenses, including but not limited to the Issuer’s own legal expenses, auditors expenses, rating agencies expenses, listing fees and marketing fees, will be paid by the Issuer.






Disclaimer

This document is not final and has been prepared by the Joint Lead Managers for information purposes only. It has not been prepared for, should not be provided to, and should not be relied upon by, any investor or any other person for any purpose.  This document is not intended to create any legally binding obligations on the Joint Lead Managers and should not be construed as an underwriting commitment, offer, solicitation to buy or sell any securities described herein (the “Notes”)  or a recommendation to conclude any transaction. The transaction described in this document is subject to each Joint Lead Manager’s internal approvals, execution of definitive legal contracts, including the relevant underwriting or subscription agreement, the delivery of conditions precedent and the completion of any necessary disclosure documentation. This document is confidential and may not be distributed or transmitted (in whole or in part) to any other person, save for your professional or other advisers, without the prior written permission of the Joint Lead Managers. This document is only for the information of the Issuer and the Joint Lead Managers and is not for, and may not be relied upon, by any investor or any other person for any purpose. 

The Joint Lead Managers are not providing you with any general financial, strategic or specialist advice, such as financial, legal, tax or other advice to any recipient. Each Joint Lead Manager is acting solely as an arm’s length contractual counterparty and not as adviser, agent or fiduciary to you or to any investor or other person.

No action has been taken by the Joint Lead Managers to permit a public offering in any jurisdiction. The Joint Lead Managers accept no liability whatsoever to the fullest extent permitted by law for any consequential losses arising from the use of this term sheet or reliance on the information contained herein. The terms (including rates) contained herein are indicative only and are subject to change without notice. The Joint Lead Managers make no representation as to the completeness or accuracy of the information contained in this document. 

No offering of securities shall be made in the United States except pursuant to registration under the United States Securities Act of 1933 (as amended the “Securities Act”) or any exemption from such registration provided by Rule 144A or Regulation S of the Securities Act and this term sheet may not be distributed in the United States. 

Before entering into this or any related transaction you should ensure that you fully understand the potential risks and returns of this transaction and decide whether it is appropriate and suitable for you. In making this decision you should consult with such advisors as you deem necessary. 

Each of the Joint Lead Managers may from time to time, as principal or agent, have positions in, or may buy or sell, or make a market in any securities, currencies, financial instruments or other assets underlying the transaction to which this document relates. The Joint Lead Managers trading and/or hedging activities related to the transaction to which this document relates may have an impact on the price of the securities to which this document relates.
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