
Iccrea Banca €500m 6.875% 5NC4 Social Senior Preferred

By Geography By Inv estor Type

(1): By  allocation (volume)

Terms and Conditions

▪ On January 12th, 2023 Iccrea successfully priced a €500m 5NC4 Social Senior Preferred at a

final yield of 6.875%, with the trade ending up ~1.5x oversubscribed

▪ Iccrea decided to approach the primary market taking advantage of the strong tone since the

start of the year, encouraged by the success of previous days’ issues from Italian credits,

which all received a warm welcome from investors

▪ Net proceeds of the notes will be allocated to finance or refinance, in whole or in part,

Eligible Social Assets as defined within the Issuer’s Green, Social & Sustainability Bond

Framework dated October 2021, with particular focus on SMEs financing in disadvantaged

areas and will worktowards the continuing build-out of the issuer’s MREL stock

▪ The transaction represented the second issue for Iccrea using the social label, after their

inaugural one issued in 2021, also that one in senior format

▪ The tenor choice was in line with recent senior transactions and aimed at targeting the

current investor sweetspot; today’s trade will add an important liquid benchmark point to the

senior curve of Iccrea

Transaction Rationale and Main Highlights

Pricing Rationale & Execution Highlights

Breakdown by Geography & Investor Type (1)

Pricing Steps

▪ Iccrea Banca approached the market early in the morning announcing a new EUR

benchmarkSenior Preferred, bearing a 5NC4 maturity, coming ahead of the US CPI release

▪ The company adopted a nimble and pragmatic approach, on the back of the busiest day on

record in the capital markets, starting with an IPT of 7.125%

▪ The IPTs of 7.125% area for the new 5NC4 was derived using the company’s senior curve,

with a level that was aimed at attracting the widest possible investors base in such a busy

market

▪ Books grew steadily, mainly supported by Italian and UK investors; a first update was

released when the orderbookwas in excess of EUR 500m

▪ The release of the message generated a positive momentum, with additional quality coming

from real money accountsand bookspeaking over EUR 825m

▪ This positive reception allowed Iccrea to move by 25bps from start to finish, a meaningful

revision with the final yield at 6.875% and finally setting the target size at EUR 500m

▪ The final book showed over 125 investors participating, with the strongest take-up from

domestic accounts (63%), followed by UK & EIRE (15%) and Nordics (8%). Fund managers

and Banks & PBs represented the 90% of the total allocation

Issuer Iccrea Banca S.p.A. (“Iccrea”)

Issuer Rating (S/F/DBRS) BB+ (Stable) / BB- (Positiv e) / BBH (Stable)

Exp. Issue Rating (S/F) BB+ / BB-

Status Senior Pref erred Unsecured

Size EUR 500,000,000

Pricing Date 12th January  2023

Settlement Date 20th January  2023 (T+6)

Maturity Date 20th January  2028 (5y r)

Call Date 20th January  2027 (4y r)

ISIN XS2577533875

Re-offer Spread 404.5bps

Re-offer Price 100.00%

Re-offer Yield 6.875%

Coupon 6.875%

Documentation

Issuer’s Euro 3 billion Euro Medium Term Note Programme

dated 7 September 2022 as supplemented f rom time to time (6

December 2022)

Min. Den. EUR 100k + 1k

Form of Notes Reg S, Bearer f orm, New Global Note

Listing Luxembourg Stock Exchange (Regulated Market)

Use of Proceeds
An amount equiv alent to the net proceeds of the notes will be allocated to 

f inance or refinance, in whole or in part, Eligible Social Assets

7.125% area > €500m 6.875%

IPT Book Update Reoffer Yield

~1.5x
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IMI - Intesa Sanpaolo - Disclaimer

All information, estimates, assumptions, projections contained in this presentation are based on publicly available documents and data, and have not been independently verified by Intesa Sanpaolo;

such informative set issupplied merely to the purpose of preliminary discussionsof the issues addressed herein and the related possible project

Intesa Sanpaolo is not liable as to accuracy, completeness and correctness of the above-mentioned data, although it has used all due attention and care in setting up and reporting information and

estimatescontained in thispresentation

Therefore Intesa Sanpaolo shall not have any responsibility whatsoever, direct or indirect, and does not make any representation or warranty, express or implied, with reference to any information

contained in thisdocument; similarly, Intesa Sanpaolo disclaimsany and all l iabilities for any decision about the issuesaddressed herein or about the implementation of the related possibleproject

This Document does not constitute or contain investment advice. It is not and shall not be construed as an offer, invitation, recommendation or solicitation to sell, issue, purchase or subscribe for any

securities in any jurisdiction, or to enter into any transaction

This document, and the information herein, is st rictly confidential and intended for the exclusive use of the recipients to which it is supplied, in connection with the above mentioned preliminary

discussions. The document and the related information, data, assumptions, estimates shall not be used for other purposes or, without the prior written consent of Intesa Sanpaolo, distributed,

disclosed or supplied to third parties(unlessrequired under statutory provisions in force), or reproduced or considered other than asa whole

© 2023 Intesa Sanpaolo; all rightsreserved



Goldman Sachs International - Disclaimer

This document is confidential . Accordingly, it should not be copied, distributed, published or reproduced, in whole or in part, or disclosed by any recipient to any other person. The information

contained in this document was obtained from the Company or from publicly available sources and has not been independently verified by Goldman Sachs International (“GSI”) and does not

constitute a recommendation from GSI to the recipient. GSI has relied upon the accuracy and completeness of all of the financial, accounting and other information discussed with or reviewed by it

and has assumed such accuracy and completeness for purposes of this document. Neither GSI nor any of its affi liates makes any representation or warranty, express or implied, as to the accuracy or

completeness of the information contained in this document and any liability therefor (including in respect of direct, indirect or consequential loss or damage) is expressly disclaimed. This document

does not purport to contain all of the information that may be required to evaluate any potential transaction and should not be relied on in connection with any such potential transaction. GSI does not

undertake or expect to update or otherwise revise this document. GSI does not provide legal, accounting or tax advice and you are strongly advised to consult your own independent advisors on any

legal, tax or accounting issues relating to these materials. The receipt of this document by any recipient is not to be taken as constituting the giving of investment advice by GSI to that recipient, nor

to constitute such person a client of GSI.

No person shall be treated asa client of GSI, or be entitled to the protectionsafforded to clientsof GSI, solely by virtue of having received thisdocument.

Nothing herein shall constitute a commitment to purchase, underwrite or arrange any offering of securities or commit to any financing transaction; any such commitment will only be as set out in

mutually agreed legal documentation.

© Goldman SachsInternational. All rightsreserved.



Mediobanca - Disclaimer

Thisdocument hasbeen drawn up by Mediobanca – Banca di Credito Finanziario S.p.A. (“Mediobanca”) [Milan Head Office]and isaddressed only to the recipient.

This document is being provided for information, promotional and marketing purposes only and does not represent in any way a public offer of financial instruments, investments advice, accounting,

tax or legal advice, nor investments research; the document is merely indicative in nature, does not represent an offer to execute a contract and is not intended to create any obligation on or

commitment for Mediobanca to provide any activity with respect to the financial instruments /transactionsmentioned herein,or to take part to such transactions.

Specifically, this document is not intended to represent the conclusive terms of any transaction or financial instrument, nor to notify the recipient with all the relevant risks, direct or indirect. The

assumptions contained herein depend on current market conditions which may be subject to continuous variations; the validity of the assumptions and financial data represented herein is limited to

short period of time. The information contained herein doesnot purport to be comprehensiveand issubject to change without notice.

The document may be drawn up on the basis of data and information which is the public domain on which Mediobanca did not carry out, directly or indirectly, autonomous verifications, tests and/or

analysis.

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 il lustrative

purposes only and shall not be considered a reliable indicator of future performance. Mediobanca makes no representation or warranty nor accepts any responsibili ty with respect to the achievability

of the forward looking statementscontained herein.The Bankdisclaimsany liability deriving from the use of data, information and evaluationscontained herein.

The solutions represented herein are addressed only to those who have the necessary knowledge and experience to enable them to evaluate the relevant risks and merits. Any reference to specific

objectives and/or the financial situation of the recipient is a generic assumption. The solutions contained herein may not be appropriate/suitable for the relevant recipient who shall in any case

evaluate them on the basis of its own tax and legal situation. Clients/investors are invited to read and evaluate the complete documentation (offering and/or contractual) regarding the instrument,

service or transaction also with the help of their legal and/or tax advisorsbefore making any decision on the instruments, services or transactions.

Mediobanca is part of a leading banking group whose affiliates are involved in a wide range of financial transactions, activities and investment services, for their own account and on behalf of

customers which might represent a potential conflict of interests. Mediobanca adopted proper measuresto identify and handle any potential conflict of interests.

This document shall not be in any way reproduced, photocopied or duplicated, in whole or in part nor transmitted or diffused to third parties other than the original recipient without prior authorisation

from Mediobanca; it cannotbe distributed or used by any person or entity in jurisdictionsor countrieswhere such use or distribution iscontrary to lawsor regulations.

Mediobanca is authorized and supervised by European Central Bank (ECB), Bank of Italy and Consob, and is also subject to the supervision of the local authorities of the countries where it carries

out investment services and activities. Mediobanca is deemed authorised and regulated by the Financial Conduct Authority under the Temporary Permission Regime. The nature and extent of

consumer protections may differ from those for firms based in the UK. Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period while

seeking full authorisation, are available on the Financial Conduct Authority’swebsite.

For further information, please consult the following website www.mediobanca.com.



Santander - Disclaimer

This presentation has been prepared by Santander Corporate & Investment Banking. Santander Corporate & Investment Banking is a brand name used by Banco Santander, S.A., and its affiliates

including Santander UK plc. Banco Santander, S.A. Registered Address: Paseo de Pereda 9-12, 39004 Santander, Spain. Registered with the Bank of Spain (Banco de España) under registration

number 0049 with CIF A-39000013. Registered in Spain. Banco Santander S.A., London Branch is authorised by Bank of Spain and subject to limited regulation by the Financial Conduct Authority

and Prudential Regulation Authority. Detailsabout the extent of our regulation by the Financial Conduct Authority and Prudential Regulation Authority are available from uson request.

Santander UK plc. Registered Office: 2 Triton Square, Regent’s Place, London NW1 3AN, United Kingdom. Registered Number 2294747. Registered in England and Wales. Santander UK plc is

authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority (with Financial Services Register number 106054). The

respective entries in the Financial Services Register for Banco Santander, S.A. and Santander UK plc can be viewed by visiting the FCA’s website www.fca.org.uk/register. Santander and the flame

logo are registered trademarks.

This presentation and its contents are proprietary to Santander and are strictly private and confidential, and for the exclusive use of the person to whom it is provided by Santander. The recipient

agrees to keep confidential at all times the information contained in it or made available by Santander in connection with it. It should be read in its entirety and shall not be photocopied, reproduced,

distributed or disclosed in whole or in part to any other person without the prior written consent of Santander, nor should any other person act on it. This document is intended to be read by market

professionals (eligible counterparties and professional clients). Santander shall not be responsible or liable to you or to any other person or entity for any damages or loss that may be alleged as a

result of thisdocument.

No transaction or services related hereto are contemplated without a subsequent formal agreement with Santander. Save for your obligation of confidentiality described above, this document is not

intended to create legal relations between us and is not an offer of financing or a commitment with respect to any financing and creates no obligation or liability on Santander to provide, arrange,

underwrite or participate in any financing. Neither the information nor any opinion expressed constitutes a prospectus, offering document, an underwriting commitment or an offer, or an invitation to

make an offer, to buy or sell any securities, other investment or any options, futuresor derivativesrelated to securitiesor investments.

Certain information contained herein may use indicative valuations based on certain market conditions and information that can be subject to further verifications, amendments or additions by

Santander. Clients and /or investors are advised to make an independent review of the information and financial facts included in this document. Certain transactions may give rise to substantial risks

and are not suitable for all clients or investors. Each party is advised to reach their own conclusions regarding the legal, tax and accounting aspects of a proposed transaction as it relates to their

asset, l iabil ity,or other risk management objectivesand risk tolerance.

This document is not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial situation and the particular needs of any specific

person who may receive this document. Each party should seek independent financial advice regarding the suitability and/or appropriateness of making an investment or implementing the investment

strategies discussed in this document and should understand that statements regarding future prospects may not be realised. Each party should note that income from investments, if any, may

fluctuate and that the value of such investments may rise or fall, accordingly, they may receive back less than they originally invested. Although the information set forth herein is reflective of the

manner in which Santander believesa transaction might be structured, no assurance can be given that such a transaction could, in fact, be executed asdescribed herein.

Santander and associated personnel may (a) act in several capacities (including hedging activity and trading positions) in financial instruments which may adversely affect any investment

performance referred to herein; (b) provide oral or written market commentary or trading strategies to its clients that reflect opinions that may be contrary to those in the materials discussed herein; (c)

act upon the contentsof thispublication prior to your having received it; (d) and/or effect transactionswhich are not consistent with the materialsdiscussed herein.

The information contained in this document (other than disclosure information relating to the Santander group) has been obtained from, or are based on, sources believed to be reliable, but no

representation or warranty, express or implied, is made that such information, assumptions, performance data, modelling or scenario analysis is accurate, complete or up to date and it should not be

relied upon assuch.

To the fullest extent permitted by law, no Santander group company accepts any liability whatsoever (including in negligence) for any direct or consequential loss ari sing from any use of or reliance

on material contained in this document. In addition Santander does not state or guarantee in any manner whatsoever the accuracy, adequacy or comprehensiveness of the information contained in

thisdocument and expressly waivesany responsibil ity arising from any lackof accuracy, comprehensivenessand adequacy of the information contained in thisdocument.

Please note the publication date of this document. It may contain specific information that is no longer current and should not be used to make an investment decision. Unless otherwise indicated,

there is no intention to update thisdocument.


