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CREDEMHOLDING, THE HOLDING COMPANY OF 

CREDITO EMILIANO, ISSUED A €200 MILLION 

SUBORDINATED TIER 2 SOCIAL BOND 

 
Obtained a great visibility from the market, with orders above €460 

million, with an oversubscription of 2.3x the amount offered 

 
 
Today, Credemholding S.p.A. issued €200 million Tier 2 Subordinated Social Bond, the first 
Social Tier 2 ever issued by a European bank, highlighting the Group’s strong commitment 
and link to the local economy and the territory in which it operates. The issuance represents 
the first social bond of Credemholding within the ESG Framework, published in December 
2021, in order to allow the company, as well as Credito Emiliano - Credem Banking Group, 
to issue bonds to finance and/or refinance activities with a positive impact in terms of 
environmental and social sustainability. Today’s Social Bond is the second ESG issuance by 
Credem Group as it follows the Green Senior Preferred bond issued for €600 million, and 
performed by Credito Emiliano in January 2022. 
 
The Social Bond, which is expected to be rated “Ba1” by Moody’s, is due in October 2032 
and is early redeemable by the issuer between July 2027 and October 2027. It pays a fixed 
coupon of 7.625% until October 2027. The coupon resets in October 2027 to the sum of the 
then 5-Year Mid Swap Rate and a Margin of 551.4 basis points. Value date will be July  5th, 
2022. 
 
This transaction allowed Credito Emiliano - Credem Banking Group to efficiently increase its 
already sound capital position, as Credemholding (which holds 78% of the share capital of 
Credito Emiliano), according to the European Banking Regulation, is the consolidating entity 
of the prudential perimeter, even if it is not part of the Banking Group .  
 
The issue has been mirrored by the issuance of a similar social instrument by Credito 
Emiliano S.p.A. and entirely subscribed by Credemholding. This issuance is part of Credem 
Group’s broader path that aims to create long-term value for shareholders and stakeholders 
by integrating social and environmental factors into decision-making processes, as well as to 
continue to support the development of the country.  
 
The placement of the bond was managed by Goldman Sachs International and Barclays as 
Joint Lead Managers and by Credito Emiliano S.p.A. and Banca Euromobiliare S.p.A. as Co-
Managers. 
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Close to 60 accounts, for a total of €468.3 mln, participated in the orderbook with the 
trade ending up 2.3x oversubscribed. 74% of the issuance was placed to Italian 
institutional investors, while the remaining 26% was placed to foreign investors, mainly in 
the United Kingdom (12%) and France (7%).  
 
By investor type, the transaction has been mainly allocated to Asset Managers (40%) 
followed by Corporate (20%) and Banks & PBs (17%). Also ESG-focused investors took active 
participation in the deal. 
 
“Financial markets are looking with increased attention at this type of issuances” has 
declared Daniele Morlini, Head of Credem’s Financial Business Unit, “rewarding issuers with 
established position in terms of reputation and stability. Looking at this path”, Morlini adds, 
“we have, from a long time, started a funding policy, that aims both to contribute to the 
Credem Group’s strategy and to finance projects with a positive social and environmental 
impact through the issuance of the Senior Green Bond early this year and with this new 
Social Bond issuance” 
 
 
Reggio Emilia, June 28th, 2022 
 

         CREDITO EMILIANO HOLDING SPA 
(Chairman) 

Lucio Igino Zanon di Valgiurata 
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