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1 Available on the CDP website https://www.cdp.it/sitointernet/en/green_social_sust_bonds.page.
2 The CO₂e reduction intensity has been estimated with reference to the categories for which avoided CO₂e has been calculated, as outlined in the Report and in the related Methodological Note. 
  For two categories of the Framework, this metric has not been calculated; therefore, the funds associated with the reduction of 124,606 tCO₂e correspond to 96% of the portfolio (478 million euro).
3 Regulation (EU) 2020/852 of the European Parliament and of the Council (the “EU Taxonomy”), and Commission Delegated Regulation (EU) 2021/2139 of 4 June 2021 (EU Delegated Act).
4 CDP’s initiative introduces an additional reporting approach alongside the traditional one, providing investors with a further verification tool.
5 The Post-Issuance Review is available on the CDP website https://www.cdp.it/sitointernet/en/green_bond_2025.page.

	• In June 2025, CDP issued its second Green Bond under the CDP Green, Social and Sustainability Bond 
Framework1 (December 2023) (the “GSS Bond Framework” or the “Framework”) for a total amount of Euro 
500 million.

	• One year after the issue, CDP has completed the allocation of funds, equal to 100% of the proceeds (Euro 500 
million), in line with the commitments under the Framework.

	• The funded initiatives have contributed, inter alia, to an annual reduction in CO2e emissions amounting to 
124,606 tonnes and a CO2e reduction intensity of 261 tCO2e per million euros financed2.

	• The 65% of the portfolio, amounting to around 324 million euro, meets the Substantial Contribution criteria 
as defined by the EU Taxonomy Regulation3 for the environmental objective of Climate Change Mitigation. 
Furthermore, 39% of the portfolio, amounting to around 197 million euro, has been assessed as fully aligned 
with the EU Taxonomy, also meeting the Do No Significant Harm (DNSH) and Minimum Safeguards (MS) 
criteria.

	• The resources allocated generated positive environmental impacts, contributing to the achievement of the 
Sustainable Development Goals (SDGs) of the UN 2030 Agenda.

	• With the Green Bond 2025, CDP promotes technological innovation in sustainable finance. CDP leveraged 
blockchain technology to tokenize the reporting process, providing investors and the broader sustainable 
finance market with an additional tool to verify the allocation of proceeds4 and the related impacts of the 
issuance. 

SUMMARY

Sustainable Fitch confirmed5 that the 2026 Green Bond Report, both in terms of proceeds allocation and impact reporting, is in 
line with the commitments declared by CDP in the Framework and with the recommendations of the International Capital Market 
Association's Harmonised Framework for Impact Reporting. Sustainable Fitch also confirmed the analysis carried out by CDP in 
terms of alignment with the EU Taxonomy of specific funded initiatives.
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https://www.cdp.it/sitointernet/en/green_social_sust_bonds.page
http://www.cdp.it/sitointernet/en/green_bond_2025.page
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In recent years, CDP launched a transformation of the Group's operations based on a new approach to business according to a 
“risk-return-impact” logic in the context of a new operating model that is more selective and oriented towards Environmental 
Social & Governance (ESG) criteria in order to direct its actions to additional and complementary market interventions 
capable of generating strong economic, social and environmental impacts. CDP has strengthened its support towards 
enterprises, infrastructure and territories and enhanced its advisory activities in favour of the Public Administration. In the context 
of this new operating model, many fields of primary intervention have been identified by CDP.

With the Strategic Plan 2025-2027, CDP plans to increase its activities with interventions aimed at supporting a greater number 
of enterprises and increasing its closeness to the territories, consolidating its role as a National Promotion Institution for the 
country's development, strengthening the impact and sustainability approach and promoting the digital transformation of 
enterprises and Public Administration. In this direction, four strategic macro-objectives have been identified for CDP's activities:

I.	 Competitiveness: the goal is to strengthen the ecosystem of Italian companies, infrastructures and public administrations, 
fostering their access to finance, growth and innovation processes.

II.	 Social and local cohesion: the development of Italy’s local communities and social infrastructures has always been a 
priority for CDP, which will continue to support the country's financial needs, with a special focus on underperforming areas.

III.	 Economic security and strategic autonomy: to strengthen economic security and the resilience of the entire system, 
it is of particular importance to reduce the factors underlying foreign dependencies, developing businesses and new 
technologies.

IV.	 Just Transition: the promotion of climate change adaptation and mitigation measures and the development of infrastructures 
for the energy transition and the circular economy remain central to a fair process that leaves no one behind.

Thus, CDP's commitment to ESG issues is further strengthened, highlighting its willingness to prioritize projects that can contribute 
to the achievement of the goals of the UN's 2030 Agenda for Sustainable Development (SDGs), a tool that allows future 
choices to be oriented toward a path more focused on measuring the economic, social and environmental impacts of investments.

In this context, CDP is one of the leading ESG issuers in Europe. Since 2017, when CDP launched its inaugural Social Bond, the 
Group has completed a total of 12 ESG bond issuances, for an aggregate amount of 8 billion euro. CDP intends to continue 
to play a pivotal role in supporting Italy’s growth and sustainable development, generating positive economic, social and 
environmental impacts, while continuing to support local communities and businesses.
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CDP Outstanding Social, Sustainability and Green Bonds

Title ISIN
Nominal 
(€/mln)

Issue date Maturity date Coupon (%)

Social Housing 
Bond

IT0005399586 750 11-Feb-20 11-Feb-30 1.000

Covid-19 Social 
Response Bond

IT0005408098 500 20-Apr-20 20-Apr-27 2.000

Social Bond 2020 IT0005422032 750 21-Set-20 21-Set-28 1.000

Social Bond 2021 IT0005451197 500 30-Giu-21 30-Giu-29 0.750

Sustainability 
Bond 2022

IT0005508954 750 19-Set-22 19-Set-27 3.500

Inaugural
Green Bond 2023

IT0005532574 500 13-Feb-23 13-Feb-29 3.875

Social Bond 2024 IT0005582876 750 13-Feb-24 13-Gen-30 3.625

Green Bond 2025 IT0005655136 500 17-Giu-25 17-Giu-33 3.250

Social Bond 2026 IT0005695553 750 16-Feb-26 16-Feb-34 3.375
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ISSUER Cassa Depositi e Prestiti S.p.A.

The issuance collected orders for 
almost 2.5 billion euro and was 
subscribed by over 100 investors, 
with significant participation from 
abroad at around 73%. 

NOMINAL AMOUNT 500 milion euro

ISSUE DATE 17 June 2025

MATURITY DATE 17 June 2033 (8Y)

COUPON 3.250% fixed, annual

ISIN IT0005655136

CDP GREEN BOND 2025 – KEY TERMS AND CONDITIONS

In June 2025, Cassa Depositi e Prestiti S.p.A. (“CDP”) issued its second Green Bond (the “Bond”), with proceeds amounting 
to €500 million allocated to finance green initiatives with positive environmental impacts. These include infrastructure 
investments in the renewable energy and clean transportation sectors, as well as support measures for corporates aimed 
at improving energy efficiency and promoting the circular economy. The issuance is aligned with CDP’s strategic priorities 
to further strengthen its commitment to sustainable finance, mobilizing new domestic and international resources to support the 
Italian economy.

The transaction is in line with the Sustainable Development Goals set by the United Nations (“UN SDGs”). In particular, the 
initiatives financed are contributing to the achievement of the following SDGs.
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The blockchain reporting 
project of the Green Bond 
2025 is available here.

The 2025 Green Bond represents a significant milestone in promoting technological innovation in sustainable finance. 
CDP has leveraged blockchain technology to tokenize the reporting process, providing investors and the broader sustainable 
finance market with an additional method6 to verify the allocation of proceeds and the associated impacts, thereby ensuring 
enhanced transparency, integrity, and reliability of the information provided. Therefore, use of blockchain enables the 
"notarization" of information, in which each data is recorded in a transparent and immutable way, structurally strengthening the 
robustness and credibility of the reporting data.

The main objectives of CDP’s initiative are to:

• develop a new model for managing ESG bond issuance information, with the potential to become a market standard for ESG 
   issuances;
• strengthen the relationship between the issuer and investors by making official and verified information readily available and 
   easily accessible;
• enhance investor confidence in sustainable investment practices, supporting them in achieving their ESG reporting objectives;
• expand the use and application of blockchain technology’s potential.

Sustainable Finance and Technological Innovation 

6 CDP’s initiative introduces an additional reporting approach alongside the traditional one, providing investors with a further verification tool.
  Specifically, the use of blockchain combined with the use of cryptographic methodologies guarantee the integrity, immutability and traceability of the information processed to the original source. This 
  approach makes it possible to verify the validity of the exposed data at any time, autonomously and independently.

https://esgbond-report.cdp.it/
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The proceeds from the issuance of the 2025 Green Bond have been allocated to both new initiatives7 and to existing financing, whose 
purpose was deemed eligible in accordance with the Eligibility Criteria under the following categories: “Energy Efficiency”, 
“Clean Transportation”, “Renewable Energy”, and “Circular Economy” as defined in CDP’s Framework. One year after 
issuance, CDP has allocated 100% of the total proceeds of the issuance (500 million euro). 

The assessment and selection of the eligible projects have been carried out by several corporate functions, in line with the provisions 
set out in the Framework and within established internal processes.

Regarding the allocation of funds raised through the 2025 Green Bond, the data of the portfolio underlying the issuance are 
provided below.

The distribution of funds by Eligible Green Category shows that Energy Efficiency projects account for more than half 
of the overall portfolio, representing approximately 60% of the allocation, with a total allocated amount of around 301 million 
euro. Within this category, the initiatives financed supported a reduction in energy consumption through for example new 
low-emission and energy-efficient production systems as part of a project related to the production of recycled steel, then 
the development of electricity storage systems (“BESS” or “Battery Energy Storage Systems”) located across various regions 
in Italy and promoted investments in research and development (R&D) for new high energy-efficiency production processes and/
or products.

A further 21% of the funds was allocated to Clean Transportation initiatives, corresponding to a total allocated amount of 
approximately 103 million euro. Within this category, the proceeds contributed to: (i) the enhancement of urban and suburban 
public transport through low-emission vehicles, including the design, construction and operation of a new metro line, and (ii) the 
development of infrastructure for electric vehicle charging, supporting the transition to electric mobility.

In addition, 15% of the portfolio was allocated to Renewable Energy projects, corresponding to a total allocated amount 
of approximately 74 million euro. In particular, the projects concerned the operation, construction and/or revamping of 
renewable energy generation infrastructure, including wind farms located in Southern Italy and solar photovoltaic plants, the 
latter as part of a project related to the production of recycled steel.

Finally, the remaining 4% is represented by initiatives falling within the Circular Economy category, corresponding to a total 
allocated amount of 22 million euro. Funds allocated to this category were entirely dedicated to a project related to the production 
of recycled steel, supporting the promotion of the circular economy.

With this final allocation, CDP confirms the full allocation of the 500 million euro proceeds of the 2025 Green Bond in line with the 
Eligibility Criteria, thereby completing the allocation process as defined under the Framework.

Number of enterprises financed 6

Average amount of financing provided ~ 83 milion euro

7 “New initiatives” refer to those disbursed after the issuance of the Green Bond. New initiatives account for 10% of the portfolio, corresponding to a total amount of €50 million. The most recent disbursement among the  
  portfolio transactions dates to April 2026. The weighted average maturity of the loans disbursed and included in the eligible portfolio underlying the issuance is approximately nine years.



10

GREEN BOND REPORT 2026

BREAKDOWN OF FUNDS BY ELIGIBLE GREEN CATEGORY

CLEAN TRANSPORTATION

CIRCULAR ECONOMY

RENEWABLE ENERGY

ENERGY EFFICIENCY

Eligible Green Categories # Financed Initiatives8 €/mln Amount allocated  

Energy Efficiency 3 301

Clean Transportation 2 103

Renewable Energy 2 74

Circular Economy 1 22

Total 8 500

8 This refers to each financed initiative within the financing provided to counterparties. There may therefore be more than one financed initiative for each loan granted by CDP to the counterparties.
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2.1 EU Taxonomy9

The Framework provides that certain Eligibility Criteria10 are aligned with the Technical Screening Criteria for Substantial 
Contribution to the environmental objective of Climate Change Mitigation, as set out in the EU Taxonomy Delegated Act.

The Framework further provides that, on a best effort11 basis and where relevant, CDP may extend this approach to additional 
Eligibility Criteria, as well as to the assessment of full alignment with the EU Taxonomy.

In this respect, in addition to the assessments required under the criteria set out in the Framework, further analyses 
have been carried out on selected initiatives allocated to the 2025 Green Bond portfolio, as presented below, with the 
aim of providing investors with the most comprehensive level of available information on EU Taxonomy-related aspects.

Focus: Substantial Contribution 
As part of the assessment of this criterion for the environmental objective of Climate Change Mitigation, the portfolio initiatives 
were found to be compliant with a total amount of approximately 324 million euro, corresponding to 65% of the portfolio. 

Of this amount, 48% (approximately 155.5 million euro) were assessed by CDP in line with the Framework’s Eligibility 
Criteria and includes initiatives within the Clean Transportation and Energy Efficiency categories, relating to the following 
economic activities:

	► 4.10 Electricity storage;
	► 6.3 Urban and suburban transport, road passenger transport;
	► 6.15 Infrastructure enabling low-carbon road transport and public transport. 

Furthermore, 52% of the above amount (approximately 168.5 million euro) was assessed by CDP on a best effort basis and 
relates to initiatives within the Renewable Energy and Energy Efficiency categories, corresponding to the following economic 
activities:

	► 3.3 Manufacture of low carbon technologies for transport;
	► 4.1 Electricity generation using solar photovoltaic technology;
	► 4.3 Electricity generation from wind power.

9 Regulation (EU) 2020/852 of the European Parliament and of the Council (the “EU Taxonomy”) and Commission Delegated Regulation (EU) 2021/2139 of 4 June 2021 (the “EU Delegated Act”) establish a classification 
  system designed to help companies and investors identify economic activities that qualify as environmentally sustainable. Activities described within the EU Taxonomy are considered Taxonomy-eligible. However, 
  this does not automatically imply that such ‘eligible’ activities are also aligned with all the criteria set out in the EU Taxonomy.
10 This applies to (i) hydropower, bioenergy and geothermal projects within the Renewable Energy category, (ii) electricity storage systems and smart grid technologies and/or infrastructure within the Energy Efficiency  
  category, and (iii) all criteria under the Clean Transportation category. For further details, please refer to the “Use of Proceeds” section of the Framework.
11 The term “best-effort basis” means that, for the relevant eligibility criteria, CDP’s Framework does not require a formal commitment to assess alignment with the EU Taxonomy, neither with respect to the technical 
   screening criteria for Substantial Contribution nor to the other two criteria (Do No Significant Harm and Minimum Safeguards).
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Focus: Full Alignment 
With reference to the initiatives described above, on a best-effort basis, CDP has additionally carried out EU Taxonomy 
assessments to confirm Full Alignment with the environmental objective of Climate Change Mitigation, namely the 
alignment not only with the Substantial Contribution criterion but also with the Do No Significant Harm (DNSH) criteria and 
the Minimum Safeguards (MS).

As a result of this assessment, the portfolio initiatives were found to be fully aligned for a total amount of approximately 197 
million euro, corresponding to 39% of the portfolio, and relating to the following economic activities:

	► 3.3 Manufacture of low carbon technologies for transport;
	► 4.3 Electricity generation from wind power;
	► 4.10 Electricity storage.

The results of the analyses are summarized in the table below:

Contribution to the EU Environmental Objective: Climate Change Mitigation

Project Economic Activity
Taxonomy Criterion* Eligible Green Categories**

Total 
(€/mln)

CS DNSH MS EE CT RE CE

R&D investments (partly in Northern 
Italy and partly in Southern Italy) in 
the automotive sector for the deve-

lopment of electric vehicles

3.3 Manufacture of low carbon 
technologies for transport

95

Repowering of two wind farms in 
Southern Italy

4.3 Electricity generation
from wind power

50

Electricity storage systems (“BESS” 
or “Battery Energy Storage Systems”) 

located in Central-Northern Italy
4.10 Electricity storage 53

Electricity generation using solar 
photovoltaic technology in Northern 

Italy

4.1 Electricity generation using solar 
photovoltaic technology

24

Financing of the design, construction 
and operation costs of a new metro 

line in Northern Italy

6.3 Urban and suburban transport, 
road passenger transport

53

Investments related to the develop-
ment of electric vehicle charging 

infrastructure across Italy

6.15 Infrastructure enabling
low-carbon road transport

and public transport
50

Total Substantial Contribution (€/mln) ~324

of which Fully Aligned (€/mln) ~197

*Taxonomy Criteria: SC = Substantial Contribution; DNSH = Do No Significant Harm; MS = Minimal Safeguards; 
**Eligible Green Categories of the Framework: EE = Energy Efficiency; CT = Clean Transportation; RE = Renewable Energy; CE = Circular Economy;
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ENVIRONMENTAL IMPACT OF THE GREEN BOND
This section outlines the environmental impacts generated by the initiatives financed through the proceeds of the Green Bond 
issuance. These impacts and the related indicators have been defined in line with the CDP Green, Social and Sustainability Bond 
Framework and ICMA guidelines12. In particular, the positive externalities generated by the investments are analyzed and the 
corresponding environmental impact indicators are quantified for each Eligible Green Category.

The environmental impact has been estimated for all initiatives financed by the Green Bond, based on the measurement of both 
physical and financial data, taking into account the performance of the installed assets and infrastructure, their geographical 
location, as well as CO₂e and other greenhouse13 gas emission factors.

The assessment carried out certifies the positive impact generated by the Green Bond, in terms of the reduction of greenhouse gas 
emissions and other positive effects in relation to the objectives of the environmental transition.

The valuation of the physical indicators was obtained using a pro-rata allocation of the portion of eligible financing attributable 
to CDP on the total financed investments14. Each financed project or initiative may contribute to the generation of multiple positive 
environmental impacts described in the table.

Impact indicator Value
Eligible Green Categories*

EE CT RE CE

GHG emissions avoided (tCO2e/year) 124,606 

Energy savings (MWh/year) 32,383 

R&D expenses incurred (mln €) 95 

Storage capacity (MW) 49

Number of charging station installed (#) 514 

Vehicles diverted from road traffic (#vehicles/day) 1,838 

Installed capacity from renewable energy sources (MW) 24 

Production of steel from end-of-waste (t/year) 207,792 

12  ICMA, “Harmonised-Framework-for-Impact-Reporting-Green-Bonds”, June 2024.
13 Please refer to the Methodological Note for further details on the specific methodologies applied to each category.
14 The portion is calculated with respect to the loan disbursed as at the date of the Report.

* Eligible Green Categories of the Framework: EE = Energy Efficiency; CT = Clean Transportation; RE = Renewable Energy; CE = Circular Economy;  
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Amount (milion euro) 301

Energy Savings (MWh/year) 32,383

R&D expenditure (milion euro) 95

Battery energy storage system capacity (MW) 49

CO2e Reduction (tCO2e/year) 91,773

CO2e Reduction Intensity (tCO2e/milion euro) 305

Energy Efficiency

The Energy Efficiency category contributes to an emission reduction of 91,773 tCO₂e/year, driven by a set of initiatives including 
energy savings of 32,383 MWh/year, an increase in battery energy storage system capacity of 49 MW, and research and 
development activities amounting to 95 million euro. With a total amount of financing disbursed of 301 million euro, the category 
records a CO₂e reduction intensity of 305 tCO₂e per million euro financed.

Funded initiatives include energy efficiency measures for industrial production facilities, specifically metallurgy, as well as 
interventions aimed at increasing the capacity of battery energy storage systems, thereby improving the efficiency of the national 
electricity system by replacing less efficient peaking plants during periods of peak demand. Across all initiatives, the use of new 
low-consumption and resource-efficient technologies is envisaged, with the objective of reducing electricity consumption. Finally, 
investments in research and innovation support the development of technologies and architectures in the field of electric propulsion 
and digitalization, with the aim of reducing energy and environmental impacts.

The financed assets are geographically distributed across the country, with a substantial share concentrated in Northern and Central Italy.

Different methodologies are applied to estimate CO₂e emission reductions, depending on the specific types of interventions15.

15 Please refer to the Methodological Note for further details. In the case of research and development, the estimate is carried out using a general equilibrium model, which captures the medium- to long-term 
   environmental impact of the financed technologies on the economic system. R&D expenditure does not have a direct impact on CO₂e emission reductions; rather, it contributes indirectly by improving the energy 
   efficiency of the production system, an effect that can only be measured through macroeconomic modelling.

Amount (million euro) 103

Traffic diverted per day in number of vehicles (#vehicles/day) 1,838

Installed charging points for electric vehicles (#) 514

CO2e Reduction (tCO2e/year) 4,167

CO2e Reduction Intensity (tCO2e/milion euro) 41

Clean Transportation

The Clean Transportation category contributes to emissions reduction of 4,167 tCO₂e/year, with a total amount of financing disbursed 
of 103 million euro; this corresponds to a CO₂e reduction intensity of 41 tCO₂e per million euro financed.
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16 For more details, please refer to Methodological Note.

For the local Public Transport project, in addition to reducing daily urban traffic, the initiative also aims to increase service capacity 
and improve the quality perceived by users.

The installation of charging infrastructure, both within Italy and across seven other European countries (Austria, France, Germany, 
Greece, Portugal, Slovenia and Spain), within the framework of the Connecting Europe Facility (“CEF”) programme, is aimed at the 
development of a trans-European transport network, ensuring full territorial coverage across the EU and accessibility to all regions.

Different methodologies are applied to estimate CO₂e emission reductions, depending on the specific types of interventions16.

The emission reduction results were derived from the analysis of specific physical indicators, depending on the type and nature of the 
two projects in the portfolio, in particular:

	– traffic diverted per day amounting to 1,838 vehicles, within a local public transport initiative in a major Italian city;
	– installation of 514 charging points for electric vehicles, both within Italy and in other European countries forming part 

of the trans-European transport network.

Renewable Energy

The Renewable Energy category contributes to an emission reduction of 28,666 tCO₂e/year, supported by an installed 
energy generation capacity of 24 MW. With a total amount of financing disbursed of 74 million euro, the category records 
a CO₂e reduction intensity of 387 tCO₂e per million euro financed, representing the highest value among all categories in 
the portfolio.

 Amount (million euro) 74

 Installed Capacity (MW) 24

 CO2e Reduction (tCO2e/year) 28,666

 CO2e Reduction Intensity (tCO2e/million euro) 387

The funded initiatives relate to the development and upgrading of facilities for electricity generation from renewable sources, 
including wind farms and photovoltaic systems for both self-consumption and sale through Power Purchase Agreements.

From a geographical perspective, the assets are located across Italy, with a significant share of installed capacity concentrated 
in the Southern regions, which account for 88% of the total. From a sectoral standpoint, the transactions mainly involved entities 
operating in the energy and manufacturing sectors.

Projects within the Renewable Energy category include the installation of photovoltaic systems in parking areas and on industrial 
buildings (such as warehouses and production facilities) for self-consumption and energy efficiency purposes, as part of a project 
related to the production of recycled steel, as well as repowering interventions on onshore wind farms, involving the replacement 
of obsolete turbines with more efficient technologies, with production primarily intended for sale.
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The Circular Economy category includes a single transaction involving a company operating in the steel and metallurgy sector, 
for a total of 22 million euro.

The financed project is an industrial transition initiative consisting of the integration of advanced industrial solutions aimed at 
enhancing the value of ferrous scrap and recovering process waste, with the objective of reducing the use of virgin raw materials 
and minimizing waste generation.

In full consistency with the circularity principle:

	– the production cycle is primarily based on the use of recycled materials, including scrap sourced from various supply chains 
and materials classified as “End of Waste”, with an annual steel production of 207,792 t/year;

	– the project includes the strengthening of waste management and treatment activities, with the aim of minimizing landfill 
disposal;

	– the optimization of energy flows improves the overall efficiency of the production cycle.

17 For more details, please refer to Methodological Note.

Amount (million euro) 22

Production of steel from end-of-waste materials (t/year) 207,792

Circular Economy 

The estimate of CO₂e emission reductions (28,666 tCO₂e/year) takes into account the specific characteristics of the assets 
(i.e. installed capacity, geographical location, expected unit output, year of installation/repowering, useful life and technological 
degradation), and is therefore calculated based on the projected annual17 energy production for each financed initiative.

RENEWABLE ENERGY INSTALLED CAPACITY (MW)
EXPECTED ANNUAL

PRODUCTION (MWH)
EMISSIONS AVOIDED 

(TCO2E/YEAR)

PHOTOVOLTAIC SOLAR 3 2,786 1,079

WIND 21 65,900 27,587

TOTAL 24 68,686 28,666
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In addition to the analysis of the environmental impacts of the Green Bond, an assessment of the socio-economic value 
generated by the financed investments is provided, based on the models internally used by CDP to evaluate the socio-economic 
impacts of its activities. The analysis below measures the impacts in terms of value added, output and employment generated 
by the amount of funds raised and the related investments.

The impact analysis has been carried out by considering the ATECO sectors activated by the specific investment projects and the 
countries (i.e. Italy, Austria, France, Germany, Greece, Portugal, Slovenia and Spain) in which these are located.

In this specific case, more than half of the allocated funds (57% of the total) have been invested in the construction sector.

Overall, through CDP financing made possible by the funds raised through the Green Bond, a total of 481 million euro18 has 
been invested in Italy, generating the following impacts:

	– in terms of value added, approximately 672 million euro, with a multiplier of 1.4 (each million euro invested generated 
1.4 million euro of value added);

	– in terms of output, approximately 1,390 million euro, with a multiplier of 2.9 (each million euro invested generated 2.9 
million euro of output);

	– in terms of employment, 9,885 jobs (created and/or maintained19), with a multiplier of 21 (each million euro invested 
created and/or maintained 21 jobs).

Thanks to CDP’s multi-country model, which considers global interlinkages between sectors and countries, it has been possible to 
estimate not only the impacts within the domestic perimeter but also those on foreign economies. Such impacts in international 
markets generate a positive rebound effect in Italy through increased demand for Italian intermediate goods and services.

Financing aimed at supporting projects abroad involved seven European countries, for a total amount of 19 million euro.
These investments generated:

	– 18,5 million euro of value added in Europe, of which approximately 2% within Italy;
	– 46 million euro of output in Europe, of which approximately 6% within Italy.

SOCIO-ECONOMIC IMPACT OF THE GREEN BOND IN ITALY

18 The difference between the total funds allocated as of the publication date of this Report (500 million euro) and the amount considered for the socio-economic impact analysis (481 million euro) relates to an 
   investment that will generate effects outside Italy.
19 Jobs are measured in FTEs (Full-Time Equivalents), defined as the amount of work performed by a full-time employee over a year (source: ISTAT).
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Below the Eligible Categories financed by the Green Bond are mapped to the Sustainable Development Goals (SDGs), in accordance 
with the ICMA guidelines “A High-Level Mapping to the Sustainable Development Goals”:

CONTRIBUTION OF THE GREEN BOND
TO THE SUSTAINABLE DEVELOPMENT GOALS

Eligible Categories Sustainable Development Goals (SDGs)

Energy Efficiency 

Clean Transportation 

Renewable Energy

Circular Economy



CASE STUDY
ACCIAIERIE BERTOLI SAFAU 

S.p.A.
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Acciaierie Bertoli Safau S.p.A. (“ABS”) is a company of the Danieli Group, one of the leading global players in the steel 
industry, active in the steelmaking division and, in particular, in the production and sale of high-quality long specialty steels. 
These products are used in the automotive, agricultural machinery and earthmoving sectors, as well as in machine tools, railway 
and energy industries.

In a traditionally hard-to-abate sector such as the steel industry, ABS stands out for its industrial approach, which leverages 
technological innovation and sustainability as key strategic drivers across the entire value chain, integrating industrial, 
environmental and social objectives into its business model.

The proceeds of the financing supported new investments in Italy20 in the environmental and energy fields, aimed at improving 
production efficiency, reducing emissions and developing technological solutions for energy efficiency. In particular, these 
investments primarily relate to the construction of a new steel production plant based on secondary metallurgy, featuring 
innovative technical solutions with low environmental impact and a high degree of automation.

The financing supported a set of initiatives under the “Digital Green Steel” industrial project, aimed at the green-oriented 
upgrading and modernization of the Cargnacco (Udine) production site. These initiatives fall under three Eligible Green Categories 
of CDP’s Framework:

•	 Energy Efficiency, including the construction of a new high-efficiency electric furnace with a closed-loop and continuous 
charging system, equipped with advanced digital control and automation systems (so-called “DIGIMELTER”), as well as the 
revamping of existing plants (continuous casting and rolling mills). These solutions enable heat recovery, scrap pre-heating and 
a significant reduction in energy consumption and greenhouse gas emissions of approximately 30%;

•	 Circular Economy, through the implementation of advanced systems for the management and treatment of ferrous scrap, the 
optimization of material flows and the development of solutions for the recovery and valorization of industrial waste (including 
the reuse of by-products and the recovery of high-value materials);

•	 Renewable Energy, through the installation of on-site photovoltaic systems and the direct integration of the energy produced 
into the steelmaking process, contributing to the reduction of indirect emissions and improving the plant’s energy autonomy.

20 It should be noted that the total amount of investments, both completed and ongoing, undertaken by the company in Italy is around 550 million euro.

LOCATION Pozzuolo del Friuli fraz. Cargnacco (UDINE)

REVENUES EURO 1,051,259,713 (FY 2024/2025)

NUMBER OF EMPLOYEES 1,280 (FY 2024/2025)

AMOUNT OF THE LOAN EURO 200 MILLION (CDP share)

PURPOSE OF THE LOAN
ENERGY EFFICIENCY
RENEWABLE ENERGY
 CIRCULAR ECONOMY                                

ACCIAIERIE BERTOLI SAFAU S.p.A.



22

GREEN BOND REPORT 2026

ABS initiatives financed by CDP have generated positive environmental impacts, as measured by the following indicators21:

Impact indicator Value
Eligible Green Categories*

EE RE CE

GHG emissions avoided (tCO
2
e/year) 13,546 

Energy savings (MWh/year) 32,383 

Installed capacity from renewable energy sources (MW) 2.6 

Production of steel from end-of-waste (t/year) 207,792 

*Eligible Green Categories of the Framework: EE = Energy Efficiency; RE = Renewable Energy; CE = Circular Economy;

21 The indicators reported in the table measure the impact of the investment plan limited to the portion financed by CDP.
22 For the Circular Economy and Energy Efficiency categories, the Substantial Contribution criterion could not be verified, as it is not required under the Framework’s criteria.

Focus: Substantial Contribution
As part of the assessment of the Substantial Contribution criterion for the environmental objective of Climate Change Mitigation, 
CDP has carried out EU Taxonomy assessments on a best-effort basis with respect to the initiatives falling within the Eligible Green 
Categories outlined above22.

The investment relating to the installation of solar photovoltaic energy production systems, amounting to a total of 24 million 
euro, meets this criterion and is classified under the following economic activity:

	► 4.1 Electricity generation using solar photovoltaic technology.



Disclaimer

This document has been prepared for information purposes only and the information contained in this document may be limited or incomplete. In particular, 
CDP gives no warranties or representations as to the accuracy or completeness of this material. CDP is not obliged to update this material. This document 
is not a prospectus and is not intended to be a basis for the valuation of the securities issued by CDP. This information does not constitute an invitation or 
offer to subscribe to or purchase any of the products or services mentioned. Under no circumstances shall CDP or its affiliates be liable for any  loss, damage, 
liability or expense incurred or suffered which is alleged to have resulted from the use of this material, including, without limitation, direct, indirect, special 
or consequential damages, even if CDP has been advised of the possibility of such damages. For more information about CDP, see the investor presentation, 
financial statements and other relevant information available at https://www.cdp.it/investitori. 
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