
Cassa Depositi e Prestiti: EUR 500mln 3.25% due 17June 2033 Green Bond

Final Terms

Investor Allocation

Allocation by TypeAllocation by Geography

Transaction Highlights

Focus on Innovative Allocation and Impact Reporting

Thanks to the experience gained through the first Digital Bond issuance in Italy in
2024, CDP takes a step forward in the digital environment by offering its stakeholders
an innovative reporting experience, tracking allocation and impact information of
an ESG bond on blockchain. This action represents another milestone in the
European Bond market, reaffirming CDP's ongoing leadership in innovation

CDP will release the 

Allocation and Impact 
Reporting of this issuance by 

leveraging blockchain 
technology to tokenize the 
reporting process, allowing:

Up-to-date 
data

Public 
access

Full 
transparency

Close 
engagement 
with investors

Verifiable 
source of truth

Tamper-proof 
process

Issuer Cassa Depositi e Prestiti S.p.A. (“CDP”)

Issuer Ratings
Baa3 (positive) / BBB+ (stable) / BBB (positive) / BBB+ (stable)
(Moody’s / Standard & Poor’s / Fitch / Scope)

Issue Ratings BBB+ by S&P / BBB by Fitch / BBB+ by Scope

Format / Type Green Senior Unsecured, Reg S, Bearer

Size EUR 500,000,000

Pricing Date 10 June 2025

Settlement Date 17 June 2025 (T+5)

Maturity Date 17 June 2033 (8yr)

Coupon 3.25% (Annual, Actual/Actual ICMA)

Re-Offer Spread BTP 4.40% 05/01/2033 + 27bps

Re-Offer Price / Yield 99.116% / 3.378%

Denomination EUR 100k + EUR 100k

Listing / ISIN Borsa Italiana S.p.A. (M.O.T.) / IT0005655136

Documentation / Law Debt Issuance Programme / Italian Law

Use of Proceeds
Finance or re-finance, new and/or existing Eligible Green Assets in
the Eligible Green Categories according to Green, Social and
Sustainability Bond Framework

Joint Bookrunners
Banca Akros, BNP PARIBAS, BofA Securities, IMI – Intesa Sanpaolo, 
Santander and UniCredit

▪ After the impressive first issuance of the year, on Tuesday 10th June 2025 CDP

successfully returned to the primary market, pricing a new EUR 500mln Green bond with

8yr maturity

▪ This transaction marks the Issuer’s second Green bond issuance after its inaugural green

bond transaction in February 2023, and the first issuance listed on the Italian regulated

bond market (M.O.T.)

▪ The new issue will be dedicated to financing infrastructure and enterprises investments,

aimed at environmental sustainability and energy transition, in line with the UN SDGs

and the goals of the 2025-2027 Strategic Plan

▪ On the back of a stable market opening, following the Go-No Go call, CDP opened

the books with a size indication of “EUR 500mln exp.” and an IPTs of BTP+33bps area.

The fair value was spotted in the context of 28bps. After the announcement, the

orderbook grew at a steady pace with numerous high-quality names materializing their

interest for the transaction. Sustained by a book of over EUR 2bn, the leads reviewed

the spread at BTP+30bps (+/- 3bps WPIR) and set the final size at EUR 500mln

▪ Despite the spread revision, the book continued to build steadily, peaking over EUR

2.4bn at Final Terms, when the spread was set inside Fair Value (-1bps of NIP) at

BTP+27bps, at the lower bound of the guidance range

▪ Like the last issuance, most of the Notes were allocated to non-Italian accounts (73%),

led by France (25%), BeNeLux (15%) and UK & Ireland (14%), while domestic accounts

received 27%

▪ In terms of investors type, the largest share was taken by Asset Managers (52%),

followed by Banks (27%) and CBs & OIs (14%)
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https://www.cdp.it/internet/public/cms/documents/Base-Prospectus-2025.pdf


Disclaimer – Banca Akros

Banca Akros’ front office desk has prepared this communication for its professional clients only, pursuant to Annex II of EU Directive 2014/65 and Annex 3 of Consob Regulation on intermediaries.

This communication is for information purposes only. It shall not be regarded as a proposal for a contract, an offer to sell nor as a solicitation to buy and/or sell financial products nor, in general, to invest. Nor shall it

be regarded as advice on investment opportunities. The information or opinion contained here in has been obtained from, or is based upon, sources believed to be reliable, although Banca Akros does not

guarantee their accuracy.

Banca Akros does not accept any liability for possible omissions or errors.

Moreover, Banca Akros shall not be held liable for any consequences and/or damage that may derive from the use of this document and/or the information contained here in. All the information or opinions

contained in this document are subject to change without notice, without detriment to any legal or regulatory requirements. No part of this document may be reproduced or distributed in any manner without

permission of Banca Akros.

Banca Akros does not provide any tax ,accounting, or legal advice. Please note that any products mentioned herein may not be registered for public sale in a particular jurisdiction and their availability for

investment or distribution may be restricted and subject to local applicable laws and regulations.

Banca Akros may have business relationship, transactions, positions or other relations with the legal entities mentioned herein and/or the related instruments. In particular, Banca Akros may provide advice and/or

participate in the underwriting or restructuring of the obligations of the legal entities mentioned in this material and receive compensation for those services. As an investment bank with a wide range of activities,

Banca Akros may face conflicts of interest, which are resolved under applicable legal provisions and internal guidelines. Banca Akros and/or persons connected with it may effect or have effected a transaction for

their own account in any investment referred to in this document.

Banca Akros hereby informs its clients that information on its own conflicts of interests is available at its web site sections: https://www.bancaakros.it/menu-informativa/analisi-finanziaria-e-market-abuse.aspx

Banca Akros is a bank authorized to perform also investment services and it is part of the Banco BPM Group; it is registered with the Italian Banking Association code n.5328. The bank is subject to the regulation and

surveillance of Bank of Italy and Consob (Commissione Nazionale per le Società e la Borsa).

https://www.bancaakros.it/menu-informativa/analisi-finanziaria-e-market-abuse.aspx


Disclaimer – BNP Paribas 

This message is for information purposes only. Do not disclose, distribute or reproduce without BNP PARIBAS’ written permission. Nothing herein constitutes a confirmation of trade terms, an offer or advice. BNP

PARIBAS does not guarantee the accuracy or completeness of any information contained herein and accepts no fiduciary duty or liability for any loss in relation hereto. Any opinion or forecast herein is subject to

change and should not be considered objective or unbiased. This summary information is not a research report nor prepared by BNP PARIBAS’ Research area. This message is not intended for retail clients nor for

use by any person or entity in any jurisdiction where the distribution or use of such information would be contrary to relevant laws or regulations. For a full description of the securities detailed above, reference

should be made to the related prospectus or other offering document. The securities detailed above have not been registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), and may not

be offered or sold within the United States or to, or for the account or benefit of, United States persons, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the

Securities Act.



Disclaimer – BofA Securities 

These materials have been prepared by one or more affiliates of Bank of America Corporation (“BAC” and, together with its affiliates, the “BAC Group”) for the client or potential client to whom these materials are directly addressed and delivered (the “Company”) for discussion purposes only in connection with an actual or potential
mandate or engagement and remain subject to verification and to our further review and assessment from, inter alia, a legal, tax, compliance, accounting policy and risk perspective, as appropriate. These materials were designed for discussion with and consideration by specific persons familiar with the business and affairs of the
Company and are being furnished and should be considered only when taken together with any other information, oral or written, provided by us in connection herewith. These materials are not intended to provide the sole basis for evaluating, and should not be considered as, and are not intended to provide, any advice,
recommendation or formal opinion with respect to, any transaction or any financial, strategic, business or other matter and do not constitute an offer or solicitation to sell or purchase any securities, nor do they constitute a commitment by BAC or any of its affiliates to provide, arrange, bookrun, underwrite or syndicate any financing for
any transaction, to market, offer, place, sell, underwrite or purchase any security or to otherwise enter into any type of business relationship in connection herewith. None of BAC or its affiliates has provided or will provide legal, tax, compliance, accounting or risk advice to the Company or any recipient of these materials. These materials
are not intended to provide any such advice or any consulting, rating agency or environmental, social and governance and sustainability (“ESG”) advice or ESG rating agency advice, nor are any materials provided by us intended to identify, evaluate or advise you as to any potential legal, reputational, regulatory compliance or other
risks or as to the fairness, accuracy or completeness of your or any other party’s public disclosure. The information and any examples provided are illustrative, may not be reflected in the product or service you receive from BAC, and have not been evaluated or verified for effectiveness, quality, accuracy, completeness or risk and none of
BAC or its affiliates is endorsing any particular approach to ESG, any particular ESG investment strategy or any particular ESG standards, ratings or metrics. These materials are subject to the Company’s own review and assessment from a legal, tax, compliance, accounting policy, financial, strategic, ESG, and risk perspective, as
appropriate, and the Company should consult with its own legal, tax, compliance, accounting, financial, and ESG advisors prior to entering any transaction. The BAC Group may be engaged in certain business activities which could have increased investor, client, employee, regulatory scrutiny and/or scrutiny from other parties generally
from an ESG perspective. Any ESG assessments or consideration of ESG factors by BAC in the services or information provided to you, will generally be reliant on data received from you or third parties (including ESG data vendors), which may be estimated or only consider certain ESG aspects and at certain points (rather than looking at
the entire sustainability profile and actions of the Company/the BAC Group or its value chain). These materials are not intended to be legally binding or to give rise to any legal relationship between the recipient or any other person whatsoever and any person or entity within the BAC Group. No person or entity within the BAC Group will
be responsible or liable (whether in tort, contract or otherwise) for any losses or damages, consequential or otherwise, that may be incurred or alleged by any person or entity as a result of these materials, any inaccurate, incomplete or misleading statement, error or omission in these materials, or any transaction (whether entered into or
not) relating to or resulting from these materials, and these materials may not be used or relied upon for any purpose, other than as may be specifically agreed with us in writing. We assume no obligation to verify, update, correct or otherwise revise these materials. These materials have not been prepared with a view toward public
disclosure (whether under any securities laws or otherwise), are intended solely for review and consideration by the Company, and may not be, in whole or in part, reproduced, disseminated, quoted or referred to, or shown, transmitted, or otherwise given to, any person other than the Company’s authorized representatives, without our
prior written consent.
These materials are based on information provided by or on behalf of the Company and/or other potential transaction participants, from public sources or otherwise reviewed by us. We assume no responsibility for independent investigation or verification of the information included in these materials (including, without limitation, data
from third party suppliers) and have relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial performance prepared by or reviewed with the managements of the Company and/or other potential transaction participants or
obtained from public sources, we have assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such management or other parties (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates).
Any such estimates and forecasts may reflect assumptions and judgments that prove incorrect; there can be no assurance that any estimates or forecasts will be realized. No representation or warranty, express or implied, is made as to the accuracy or completeness of any such information, or of any other information in these materials,
and nothing contained herein is, or shall be relied upon as, a representation, warranty or undertaking, whether as to the past, the present or the future. These materials may not reflect information known to other professionals in other business areas of the BAC Group. Any league tables referenced within these materials have been
prepared using data sourced from external third-party providers as outlined in the relevant footnotes where applicable.
The BAC Group comprises a full service securities firm and commercial bank engaged in securities, commodities and derivatives trading, foreign exchange and other brokerage activities, and principal investing as well as providing investment, corporate and private banking, asset and investment management, financing and strategic
advisory services and other commercial services and products to a wide range of corporations, governments and individuals, in the United States and internationally, from which conflicting interests or duties, or a perception thereof, may arise. In the ordinary course of these activities, parts of the BAC Group at any time may invest on a
principal basis or manage funds that invest, make or hold long or short positions, finance positions or trade or otherwise effect transactions, for their own accounts or the accounts of customers, in debt, equity or other securities or financial instruments (including derivatives, bank loans or other obligations) of the Company, potential
counterparties or any other person that may be involved in a transaction.
“Bank of America” and “BofA Securities” are the marketing names used by the Global Banking and Global Markets divisions of BAC. Lending, leasing, equipment finance, merchant services, derivatives and other commercial banking activities, and trading in certain financial instruments, are performed globally by banking affiliates or
subsidiaries of BAC, including Bank of America, N.A., Member FDIC, or of the deposit protection scheme, if available, in the relevant jurisdiction, Equal Housing Lender. Trading in securities and financial instruments, and strategic advisory, and other investment banking activities, are performed globally by investment banking affiliates or
subsidiaries of BAC (“Investment Banking Affiliates”), including, in the United States, BofA Securities, Inc which is a registered broker-dealer and Member of SIPC, and, in other jurisdictions, by locally registered entities (including Bank of America Europe Designated Activity Company, BofA Securities Europe SA and Merrill Lynch International).
BofA Securities, Inc. is registered as a futures commission merchant with the CFTC and a member of the NFA. Bank of America Europe Designated Activity Company is a wholly-owned subsidiary of BAC and is regulated by the Central Bank of Ireland. Products and services that may be referenced in these materials may be provided
through one or more affiliates of BAC. Bank of America and BofA Securities entities and branches provide financial services to the clients of Bank of America and BofA Securities and may outsource/delegate the marketing and/or provision of certain services or aspects of services to other branches or members of the BAC Group. Your
service provider will remain the entity/branch specified in your onboarding documentation and/or other contractual or marketing documentation even where you communicate with staff that operate from a different entity or branch which is acting for and on behalf of your contractual service provider in their communications with you.
Some or all products and services offered by the BAC Group may be unavailable in certain jurisdictions, or may be available only on an offshore and/or reverse solicitation basis, and availability is subject to change without notice. The BAC Group does not perform in any jurisdiction banking activities that are reserved by local law to
licensed or approved banks, except in those jurisdictions where its banking affiliates or subsidiaries have procured the necessary licenses or approvals.
For those jurisdictions where they are not licensed to perform banking activities, all services/products are conducted on an offshore basis for Latin America and the Caribbean. Some or all of the products may not be available in certain jurisdictions and are subject to change without notice. This document and its content are for
information purposes and shall not be interpreted as banking or financial intermediation, business solicitation and/or public offering of any kind.

Investment products offered by Investment Banking Affiliates:

This document is NOT a research report and is NOT a product of a research department and the material in this communication is not investment research or a research recommendation. This document is not prepared as or intended to be investment advice, and the content is not and should not be considered as investment advice
under any circumstances. The BAC Group has adopted policies and guidelines designed to preserve the independence of our research analysts. These policies prohibit employees from, directly or indirectly, offering research coverage, a favorable research rating or a specific price target or offering to change a research rating or price
target as consideration for or an inducement to obtain business or other compensation and prohibit research analysts from being directly compensated for involvement in investment banking transactions. The views expressed herein are the views solely of the specific BAC Group line of business providing you with these materials and no
inference should be made that the views expressed represent the view of the firm’s research department.
Any statements contained herein as to tax matters were neither written nor intended by us to be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If any person uses or refers to any such tax statement in promoting, marketing or recommending a partnership or
other entity, investment plan or arrangement to any taxpayer, then the statement expressed herein is being delivered to support the promotion or marketing of the transaction or matter addressed and the recipient should seek advice based on its particular circumstances from an independent tax advisor. Notwithstanding anything that
may appear herein or in other materials to the contrary, the Company shall be permitted to disclose the tax treatment and tax structure of a transaction—including any materials, opinions or analyses relating to such tax treatment or tax structure, but without disclosure of identifying information or any non-public commercial or financial
information (except to the extent any such information relates to the tax structure or tax treatment)—on and after the earliest to occur of the date of (i) public announcement of discussions relating to such transaction, (ii) public announcement of such transaction or (iii) execution of a definitive agreement (with or without conditions) to
enter into such transaction; provided, however, that if such transaction is not consummated for any reason, the provisions of this sentence shall cease to apply.
We are required to obtain, verify and record certain information that identifies the Company, which information includes the name and address of the Company and other information that will allow us to identify the Company in accordance, as applicable, with the USA Patriot Act (Title III of Pub. L. 107-56, as amended, which was signed
into law October 26, 2001) and such other laws, rules and regulations as applicable within and outside the United States.
For more information, including who your contractual service provider is or will be, the terms and conditions that apply to the service(s), and information regarding external third-party data providers and the criteria and methodology used to prepare a league table, please contact your Bank of America or BofA Securities representative or
relationship manager.
Notice regarding Bank of America or BofA Securities entities outside of the United States: For Bank of America or BofA Securities entities outside the United States, please see additional information via the following link: https://www.bofaml.com/en-us/content/baml-disclaimer.html.
Notice regarding Bank of America or BofA Securities entities in the EEA and UK: For Bank of America or BofA Securities entities in the European Economic Area and the United Kingdom, please see additional information via the following link: www.bofaml.com/mifid2.
Disclosure regarding BofA Securities Europe SA: BofA Securities Europe SA (“BofASE SA”), with registered address at 51, rue La Boétie, 75008 Paris is registered under n° 842 602 690 RCS Paris. In accordance with the provisions of French Code Monétaire et Financier (Monetary and Financial Code), BofASE SA is an établissement de crédit et
d’investissement (credit and investment institution) that is authorised and supervised by the European Central Bank and the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and regulated by the ACPR and the Autorité des Marchés Financiers. BofASE SA’s share capital can be found at www.bofaml.com/BofASEdisclaimer.
Notice for Argentina: “Merrill Lynch” is the trademark that Bank of America Corporation uses in the Republic of Argentina for capital markets, financial advisory and investment businesses, which are conducted by and through Merrill Lynch Argentina S.A. This entity does not conduct any activities subject to banking license, such as
capturing deposits from the public.
Notice for Brazil: Bank of America and BofA Securities’ Ombudsman*| Toll Free: 0800 886 2000
“BofA Securities” is the marketing name of Merrill Lynch S.A. Corretora de Títulos e Valores Mobiliários*, which is a broker-dealer registered in Brazil of Bank of America Corporation.
* Bank of America Merrill Lynch Banco Múltiplo S.A. (the banking affiliate in Brazil of Bank of America Corporation) and Merrill Lynch S.A. Corretora de Títulos e Valores Mobiliários (the registered broker dealer in Brazil).
Notice for Chile: Bank of America N.A., Oficina de Representacion (Chile), is a representative office in Chile of Bank of America N.A., supervised by the Comisión para el Mercado Financiero and authorized to promote in Chile select products and services that Bank of America N.A. provides outside of Chile. Neither Bank of America, N.A.,
nor its representative office in Chile, is authorized to carry out in Chile any activities that are reserved by Chilean law to locally licensed banks.
Notice for Colombia: Bank of America N.A., Oficina de Representacion (Colombia), is a representative office in Colombia of Bank of America N.A., supervised by the Superintendencia Financiera de Colombia and authorized to promote in Colombia select products and services that Bank of America N.A. and BofA Securities, Inc.
provides outside of Colombia. Neither Bank of America, N.A., nor its representative office in Colombia, is authorized to carry out in Colombia any activities that are reserved by Colombian law to locally licensed banks.
Notice for Dubai International Financial Centre: Merrill Lynch International is authorised and regulated by the Dubai Financial Services Authority. Principal address is ICD Brookfield Place, Level 46, Dubai International Financial Centre, Dubai, United Arab Emirates. License no. CL0322, P.O. Box 506576, Dubai, United Arab Emirates. This
communication is not for distribution to the public or a large number of persons, but is personal to named recipients; it is directed to professional and market customers and not to retail customers. The financial products/financial services to which this marketing material relates is only made available to customers who in the view of Merrill
Lynch International meet the regulatory criteria to be a Client under DFSA Conduct of Business rules (COB 2.3). Please note that Merrill Lynch International does not deal with retail clients.
Notice for Hong Kong: Bank of America, National Association, Hong Kong Branch, is a branch of a national banking association organized and existing with limited liability under the laws of the United States of America.
Notice for Kingdom of Saudi Arabia: This marketing communication is issued and approved by the Merrill Lynch Kingdom of Saudi Arabia Company which is authorised and regulated by the Kingdom of Saudi Arabia Capital Market Authority ("CMA"). Principal address is Kingdom Tower, 22 Floor, 2239 Al-Orouba Road, Olaya, Unit No: 50,
Ar Riyadh 12214-9597, Saudi Arabia. This communication includes information given in compliance with the Regulations of the CMA. This communication may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under the regulations issued by the CMA. The CMA does not make any representation as
to the accuracy or completeness of this communication, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this communication. This material is not to be distributed to, nor to be read by, retail clients.
Notice for Mexico: Bank of America México, S.A., Institución de Banca Múltiple is a banking affiliate in Mexico of Bank of America Corporation and Merrill Lynch México, S.A. de C.V., Casa de Bolsa is a registered broker dealer affiliate in Mexico of Bank of America Corporation.
Bank of America, National Association, Charlotte, Carolina del Norte, Estados Unidos de Norteamérica, Representación en México is a representative office in Mexico of Bank of America, N.A., supervised by the Mexico National Commission on Banking and Securities.
Notice for Peru: Bank of America N.A., Oficina de Representacion (Peru), is a representative office in Peru of Bank of America N.A., supervised by the Superintendencia de Banca, Seguros y Administradoras Privadas de Fondos de Pensiones and authorized to promote in Peru select products and services that Bank of America N.A. and its
investment banking affiliates provide outside of Peru. Neither Bank of America, N.A., nor its representative office in Peru, is authorized to carry out in Peru any activities that are reserved by Peruvian law to locally licensed banks.
Notice for Qatar Financial Centre: Merrill Lynch International (QFC) Branch is licensed by the Qatar Financial Centre Regulatory Authority. Principal address is Tornado Tower, Level 22, West Bay, Doha, Qatar. QFC License no. 00258, P.O. Box 27774, Doha, Qatar. This communication is not for distribution to the public or a large number of
persons, but is personal to named recipients; it is directed to eligible counterparty or business customers and not to retail customers. The financial products/financial services to which this marketing material relates is only made available to customers who in the view of Merrill Lynch International (QFC) Branch meet the regulatory criteria to
be a Client under QFCRA Customer and Investor Protection Rules 2019. Please note that Merrill Lynch International (QFC) Branch does not deal with retail customers.
Bank of America Europe DAC (“BofA Europe”) is a designated activity company limited by shares. It is registered in Ireland with registered number no. 220165 and registered address at Two Park Place, Hatch Street, Dublin 2. BofA Europe is a credit institution and is authorised and supervised by the European Central Bank and the Central
Bank of Ireland. BofA Europe is regulated by the Central Bank of Ireland.[List of branches is at https://business.bofa.com/content/dam/boamlimages/documents/articles/ID17_1174/bofaml_entities_list.pdf.
Bank of America, N.A. (“BANA”) is a national banking association organised and existing under the laws of the USA with charter number 13044 and with its registered address at 100 North Tryon Street, Charlotte, North Carolina 28202, USA. BANA (member of Federal Deposit Insurance Corporation (FDIC)) is authorised and regulated by the
Office of the Comptroller of the Currency, and is subject to the supervision and regulation of the Board of Governors of the Federal Reserve System and the FDIC, each in the USA. BANA has a London branch (“BANA London Branch”) with its principal place of business in the United Kingdom at 2 King Edward Street, London EC1A 1HQ,
which is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of BANA London Branch’s regulation by the Prudential Regulation Authority are available from BANA London Branch on request.
Notice for Indonesia: Bank of America, National Association, Jakarta Branch (“BANA Jakarta”), is a branch of a national banking association organized and existing with limited liability under the laws of the United States of America. In Indonesia, BANA Jakarta is licensed and under the supervision of the Indonesia Financial Services
Authority (“Otoritas Jasa Keuangan” or“OJK”) and Bank Indonesia, and a participant of Deposit Insurance Corporation (“Lembaga Penjamin Simpanan” or "LPS”). PT Merrill Lynch Sekuritas Indonesia is licensed and supervised by OJK.
Notice for Philippines: Bank of America, National Association, Manila Branch is regulated by Bangko Sentral ng Pilipinas. https://www.bsp.gov.ph. Deposits are insured by Philippine Deposit Insurance Corporation up to P500,000 per depositor. For queries or concerns, please contact Client Service Team at (+632) 88155100 or asia.sse-
ph@bofa.com.
©2025 Bank of America Corporation. All rights reserved. 1/2025

http://www.sipc.org/
https://www.bofaml.com/en-us/content/baml-disclaimer.html
http://www.bofaml.com/mifid2
http://www.bofaml.com/BofASEdisclaimer
https://business.bofa.com/content/dam/boamlimages/documents/articles/ID17_1174/bofaml_entities_list.pdf
https://www.bsp.gov.ph/
mailto:asia.sse-ph@bofa.com
mailto:asia.sse-ph@bofa.com


Disclaimer – Intesa Sanpaolo 

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 is supplied merely to the purpose of preliminary discussions of 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 estimates

contained in this presentation

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 this

document; similarly, Intesa Sanpaolo disclaims any and all liabilities for any decision about the issues addressed herein or about the implementation of the related possible project

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 strictly 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

(unless required under statutory provisions in force), or reproduced or considered other than as a whole

© 2025 Intesa Sanpaolo; all rights reserved



Disclaimer – Santander Corporate & Investment Banking

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. 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. Banco Santander, S.A., London

Branch is authorised and regulated by the Bank of Spain. Authorised by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential

Regulation Authority (Financial Services Register number: 136261). Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. The Banco Santander, S.A. entry

in the Financial Services Register can be viewed by visiting the Financial Conduct Authority’s website www.fca.org.uk/register. Santander and the flame logo are registered trademarks.

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 this document.

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, futures or derivatives related to securities or 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, liability, or other risk management objectives

and 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 believes a transaction

might be structured, no assurance can be given that such a transaction could, in fact, be executed as described 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 contents of this

publication prior to your having received it; (d) and/or effect transactions which are not consistent with the materials discussed 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 as such.

To the fullest extent permitted by law, no Santander group company accepts any liability whatsoever (including in negligence) for any direct or consequential loss arising 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 this document and

expressly waives any responsibility arising from any lack of accuracy, comprehensiveness and adequacy of the information contained in this document.

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 this document.
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The information in this publication is based on carefully selected sources believed to be reliable. However we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our

judgement at the date hereof and are subject to change without notice. Any investments presented in this report may be unsuitable for the investor depending on his or her specific investment objectives and

financial position. Any reports provided herein are provided for general information purposes only and cannot substitute the obtaining of independent financial advice. Private investors should obtain the advice of

their banker/broker about any investments concerned prior to making them. Nothing in this publication is intended to create contractual obligations. Client Solutions of UniCredit consists of UniCredit Bank GmbH,

Munich, UniCredit Bank Austria AG, Vienna, UniCredit S.p.A., Rome and other members of the UniCredit. UniCredit Group and its subsidiaries are subject to regulation by the European Central Bank. In addition

UniCredit Bank GmbH is regulated by the Federal Financial Supervisory Authority (BaFin), UniCredit Bank Austria AG is regulated by the Austrian Financial Market Authority (FMA) and UniCredit S.p.A. is regulated by

both the Banca d'Italia and the Commissione Nazionale per le Società e la Borsa (CONSOB).

Note to UK Residents:

In the United Kingdom, this publication is being communicated on a confidential basis only to clients of Client Solutions of UniCredit (acting through UniCredit Bank GmbH, London Branch). The information is directed

only to (i) professional clients or eligible counterparties as defined in the rules of the Financial Conduct Authority and is not intended for distribution to, or use by, retail clients or (ii) “investment professionals” falling

within Article 19(5) of the Financial and Services Markets Act 2000 (Financial Promotions) Order 2005, as amended, and to persons to whom it may otherwise be lawful to communicate (all such persons in (i) and (ii)

together being referred to as “Relevant Persons”). Any investment or activity to which the Information relates is available only to, and will be engaged in only with, Relevant Persons. Other persons should not rely or

act upon the Information. UniCredit Bank GmbH London Branch, Moor House, 120 London Wall, London, EC2Y 5ET, is authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and subject to limited

regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation Authority are available from

us on request.

Notwithstanding the above, if this publication relates to securities subject to the Prospectus Regulation (EU 2017/1129) it is sent to you on the basis that you are a qualified investor for the purposes of the Prospectus

Regulation and it must not be given to any person who is not a qualified investor.

Note to US Residents:

The information provided herein or contained in any report provided herein is intended solely for institutional clients of Client Solutions of UniCredit acting through UniCredit Bank GmbH, New York Branch and UniCredit

Capital Markets LLC (together “UniCredit”) in the United States, and may not be used or relied upon by any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities

under the Securities Act of 1933, as amended, or under any other US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their

specific investment objectives, risk tolerance and financial position.

In jurisdictions where UniCredit is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation,

which may vary from jurisdiction to jurisdiction and may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

UniCredit may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views

and analytical methods of the analysts who prepared them. Past performance should not be taken as an indication or guarantee of further performance, and no representation or warranty, express or implied, is

made regarding future performance. The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and

uncertainties. Factors that could cause a company’s actual results and financial condition to differ from its expectations include, without limitation: Political uncertainty, changes in economic conditions that adversely

affect the level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and domestic financial markets, competitive environments and other factors

relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement.

This product is offered by UniCredit Bank GmbH who is solely responsible for the Product and its performance and/or effectiveness.

Client Solutions

UniCredit Bank GmbH 

as of 9 June, 2025
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