


2

Strong governance

ESG investment case

Commitment to the environment

Social footprint

Contribution to sustainable finance
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Click here to watch our video presentation

We believe in 

freedom

We are a bank and 

proud to be one

We live by 

innovation

We act 

responsibly

https://www.illimity.com/en/what-we-offer
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We live by 

innovation

Specialist lender to Italian corporates

Crossover, acquisition finance, factoring, turnaround 

NPL and UTP

Fully digital, fully modular, fully in-cloud

fintech
Leading fintech in the Italian market with over 1.6 million users 

(JV with Banca Sella Group)

lendtech First fully-fledged digital banking platform for SMEs

proptech Innovative digital real estate brokerage platform
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Fully in-cloud

Fully digital

Fully modular

Automated process

• Artificial 

intelligence

• Machine 

learning

• Big data

• Advanced 

analytics

Pioneers in our sector with the adoption of 

Artificial Intelligence (AI) Policy

Uses voluntary indications on ethical

profiles, as defined by 

European Union and OECD

illimity one of only 19 Italian companies

included in

Cybersecurity process and AI algorithms in 

place to guarantee confidentiality and integrity

to customers

In 2020 and 2021, no IT incidents occurred 

https://assets.ctfassets.net/0ei02du1nnrl/6sVbFqqV4vptBiAsej8Lg5/4254813b0f458a9d150669796326102d/Policy_Artificial_Intelligence__AI__EN.pdf
https://live.euronext.com/pt/equities/tech-leaders
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(12,2)

44,8

110,6

65,6

FY19 FY20 FY21 1H22

116%

74%
59% 59%

2021A 2025E2023E

Cost income ratio

1H22 CET1 ratio (2)

Data in €mln

1H22 annualised 

ROE(1)

1H22 gross organic

NPE ratio(3)

Note: (1) Return on average equity; (2) Phased-in definition. Pro-forma including amendment to art. 127 CRR and special shares; (3) Excluding the former BIP legacy book.

Data in €mln

(16,1)

31,1

65,6

31,5

1H22FY19 FY20 FY21

1H21

27.4

1H21

50.3

+15% +31%

1H22

1H22

Pro-forma
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For more details on the methodology see section 11 of 2021 

Sustainability Report

We have been publishing our 

of operation, obligations 

(NFRD)

In line with we 

have reported the of

exposures on a 

2021

EU taxonomy-eligible 

exposures (only companies subject 

to NFRD. Estimates or proxies are 

included in the calculation)

1,03%

EU taxonomy-eligible 

exposures (both companies subject 

and not subject to NFRD)

33,39%

2021 Sustainability Report  

https://assets.ctfassets.net/0ei02du1nnrl/3pLxWyTmvQS4eL0jVqCce6/eeccace5c0d13803594cf80ce14aeec6/illimity_DNF_2021_ENG-71-.pdf
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illimity at a glance

Strong governance

Commitment to the environment

Social footprint

Contribution to sustainable finance
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▪ Carbon Neutrality on Scope 1 & Scope 2

▪ The lowest Scope 1 & 2 emission intensity in the sector at 0.7 tCO2e/FTE (sector avg. 1.9)1

▪ Electricity used in illimity’s main offices comes from 100% from renewable energy

▪ 2,537 tCO2e avoided GHG emissions through reactivation of photovoltaic plants

▪ €100mln investments in photovoltaic power plants and €66mln in transition finance

▪ Significant workforce diversity 

▪ Among top employers in Europe: Great Place to Work® award for 4 years 

▪ One of the most flexible integrative welfare plans within the industry

▪ Negligible Gender Pay Gap (< 5%), among the best in the sector

▪ illimity Foundation

▪ One-tier system

▪ Adhesion to UN Global Compact

▪ Provision of sustainable success principles included in illimity bylaws

▪ Board Sustainability Committee

▪ ESG goals in incentive plans (LTIP and MBO) for CEO and Management

▪ ESG principles in all corporate policies, including: Diversity, Equity and Inclusion; Sustainable 

Supply Chain; ethics for Artificial Intelligence

Note: (1) Benchmark composed of the average values of major Italian banks.

Negligible direct 

environmental impact and 

strong commitment to 

supporting customers’ 

environmental transition

Better than 

average social 

footprint

Strong governance with 

deep ESG values

Environment

Social 

Governance  

https://www.illimity.com/en/illimity-carbon-neutral
https://www.illimity.com/en/illimity-carbon-neutral
https://www.bestworkplaces.it/aziende/illimity/
https://www.unglobalcompact.org/what-is-gc/participants/148440-illimity-Bank-S-p-A-
https://www.unglobalcompact.org/what-is-gc/participants/148440-illimity-Bank-S-p-A-
https://www.bestworkplaces.it/aziende/illimity/
https://www.bestworkplaces.it/aziende/illimity/
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illimity has been awarded an 

“ ” ESG rating by MSCI, one 

of the world's leading index 

and benchmark provider 

agencies, an increase of 

three places from “ ”. 

illimity received an “ ” rating by 

Standard Ethics, a leading 

independent agency

that assesses corporate 

sustainability, 

moving from “ ” in just 6 

months.

Worst Best

Best Worst

For more details on MSCI and SE scores: illimity receives an upgrade of its ESG ratings by MSCI and Standard Ethics

https://assets.ctfassets.net/0ei02du1nnrl/gB0QnX8pWM5Sz1kBWkzRm/a47cd7018e0b70c34121957941a8a8db/illimity_receives_an_upgrade_of_its_ESG_Ratings.pdf
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D- D      D+ C- C      C+      B- B+      A- A      A+

Worst Best

0 49                                   100

Worst Best

Governance

3Environment

1Social

1
1 Best – 10 Worst

12

2021

2021

2020

F    D- D         C- B- B         A- A

Worst Best

4

3

5

2021

0 49.05        100

Worst Best

2021

For more details on ESG ratings: https://www.illimity.com/en/sustainability/esg-rating-and-indices. For awards received by illimiters: https://www.illimity.com/en/newsroom/awards.

40+ 35.4     0

Worst

(High Risk) 2021

Best 

(Negl Risk)

https://www.illimity.com/en/sustainability/esg-rating-and-indices
https://www.illimity.com/en/newsroom/awards
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• Embed ESG in credit risk assessment and in the Risk Appetite Framework

• Maintain Group Carbon Neutrality (Scope 1 and 2), assess and address financed 

emissions (Scope 3)

• Exploit energy desk by re-activating renewable energy plants

• Gender equity: double the number of female managers (“dirigenti”)

• Maintain full gender equity in terms of talent pool distribution and pay range (with a 

maximum deviation of 5%)

• Employee Engagement Index above 70%

• Real estate impact projects through illimity Foundation

• Improve illimity ESG ratings by periodically reporting updates

• Integrate ESG objectives into short and long-term incentive plans

Environment

Social

Governance
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illimity at a glance

Strong governance

ESG investment case

Social footprint

Contribution to sustainable finance



14

Environmental factors in credit risk assessment and RAF

CREDIT 

POLICY 
RAF & RAS

We assess and monitor the ESG risks of the 

counterparties that we finance. 

This occurs through the obtaining of solicited and 

unsolicited ESG external ratings, which include 

environmental and climate indicators. 

We conduct analysis on the physical risk of the 

collaterals (depending on the geographical location of 

the properties) and on repossessed real estate assets. 

The external provider Geosafe helps us to define 

vulnerability indicators.

DISTRESSED CREDIT 

GROWTH CREDIT

We analyse elements such as: ESG assessments, 

GHG emissions, and sectors with significant 

climate altering emissions.

• By using data from Oxford Economics, we implemented 3 scenarios: 'Net Zero’; 'No Further Action’ and 

'Delayed Transition’, considering 50+ variables (GDP, consumer price index, carbon emissions, unemployment 

rate, etc).

• The in-house satellite model allows us to estimate the impacts on Bankit DR (Default Rates), resulting in shocks 

to be applied to the PD (Probability of Default) of illimity over a forecast horizon of up to 30 years.

SCENARIO 

ANALYSIS

• List of excluded sectors.

• Use of solicited ratings via questionnaire.

• Use of ESG unsolicited rating of a third party.

https://www.ngfs.net/ngfs-scenarios-portal/
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One of the lowest environmental impacts within the banking 

sector

illimity’s business model, with no physical branches and a 100% digital infrastructure, which is completely 

cloud-based, is designed to minimize direct environmental impact and intrinsically contrast climate change

Maintain Carbon Neutrality (Scope 1 & 2), 

assess and address financed emissions

(Scope 3)

Use of renewable energy across illimity’s 

main offices (Milan & Modena), compared to 

2020, thanks to the purchase of certificated 

Guarantees of Origin (“GO”).

Emission intensity Scope 1 & 2 emissions 

(Location-based approach) for FTE

(full-time contract). The lowest in the sector. 
(Sector avg. 1.91)

2021-25 Strategic Plan

+25%

0.7

Carbon Neutral since 2020,
thanks to carbon credit certificates

Note: (1) Benchmark composed of the average values of major Italian banks.

Measurement, reporting, and monitoring 

of the purchase of goods & services, 

business travel and waste emissions.

Ongoing Internal Project to quantify Scope 

3 financed emissions.

Scope 3
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Integration of sustainability criteria in real estate evaluations

Promotional partnerships 

include

Hub PropTech

Network  

&

Osservatorio 

PropTech

Innovation 
Real Estate

Promotional partnerships 

include

Integration of ESG criteria in real estate asset evaluation

RE ESG Data

Enrichment

Climate impactsEnvironmental screening
Possible use for clean

energy production

Guidance Note RICS 

«Sustainability and ESG in 

commercial property valuation and 

strategic advice»

Rif. Circolare 285 Bankit

Where we are now
Where we are 

heading

Guidelines for the valuation

of properties as collateral for credit

exposures (April 2022) ESG Operating

Instructions

for evaluators

Environmental and sustainable management of real estate assets 

in the portfolio PropTech startup 

accelerator

for sustainable

construction
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illimity at a glance

Strong governance

ESG investment case 

Commitment to the environment

Contribution to sustainable finance
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Significant workforce diversity 

43%
Women

57%
Men

96%
Italian

2%

14%

16%

21%

4%

1%

8%

11%

20%

3%

Baby Boomers
> 57 years

Generazione X
41-56 years

Millennials senior
34-40 anni years

Millennials junior
26-33 years

Generazione Z
< 25 years

Uomini Donne

4% 
Non-
Italian

22
Nationalities

• Albania
• Angola
• Argentina
• Belgian
• Bosnia and 

Herzegovina 
• Brazil
• Croatia
• Ecuador
• Georgia
• Guatemala
• Kosovo 
• Morocco
• Moldova
• Peru
• Portugal 
• Romania
• Russia
• Switzerland
• Ukraine
• United Kingdom
• Venezuela

0%

10%

20%

Banking Consulting Financial Services

IT Real Estate Legal

Education/Training Media Insurance

TLC Manufactoring Healthcare

Design HR Events

Energy E-Commerce Other

516

198

128

0
50

100
150
200
250
300
350
400
450
500
550

illimity Abilio neprix Arec illimity SGR

14

62 768

20/09/18 31/12/21

834

30/06/22

+ 35 interns and 
25 collaborators

38

Number of illimiters Balanced Gender Mix

Our Group

(average age)

different

organisations

From more than 20 sectors Generation Mix

As of 30/06/2022

different

nationalities

women senior 

managers 

compared

to 2020 
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WELLBEING

• Among top employers in Europe: 
Great Place to Work® award for 
4 consecutive years

• One of the most flexible 
integrative welfare plans within
the industry

• Health & Safety: remote 
healthcare, diagnostics and tests 
for customers; benefits for 
employees

• An average number of 49 
training hours

• “Equal pay for equal work” 
principle” in our DEI policy

• Negligible Gender Pay Gap     
( < 5%), among the best in the 
sector

• Commitment to ensuring equal 
opportunities for all illimiters

• Drafting of inclusive 
succession guidelines

• Promotion of STEM studies and 
mentoring initiatives for future
generations

EQUITY & 

INCLUSION

Attention to equity, inclusion and wellbeing of people
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Since January 2022, suppliers have been evaluated through an ESG 

questionnaire and ESG public disclosures 

✓ Acknowledgement of Code of Conduct, Sustainable Supply Chain policy and AI policy

✓ Request of ISO certifications when available

Sustainable supply chain management

illimity believes that ESG criteria are key items to be taken into consideration 

during supplier selection and management.

Qualification

of suppliers 

ESG 

assessment

of 2021 total spending

Vendor Management 

portal providing 

ESG ratings

Publicly available

information

ESG engagement 

activities with suppliers 

representing1

Note (1):Covering most relevant  suppliers 

illimity encourages its suppliers to comply with 

international principles. Businesses must:

• Ensure human rights protection

• Uphold freedom of association

• Undertake initiatives to promote greater 

environmental responsibility

• Work against corruption
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Tutors

Tutors with financial 

and industry expertise

Bank specialists

Strong banking 

expertise based on our 

team of specialists

Market data

Client data

&

~249 mln
Loans with 

social benefits
(restructuring 

companies in 

economic/financial 

difficulty)

~37 mln
Loans with 

environmental 

benefits
(investments promoting 

circular economy & 

renewable energy)

A business model that supports SMEs with growth potential, who face difficult access to financing

Making profits, alongside positively contributing to society

~260 mln
Distribution of 

economic value 

generated

31,2%

26,4%
14,1%

28,3%
Economic value retained

Suppliers

Employees, staff and 

associates

Central and local Public 

Administration

Value 

Distributed
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Responsibility to distressed credit customers

KPI Social – Distressed Credit Division &

These indicators highlight illimity’s focus on finalizing out-of-court 

agreements, which accelerates resolution times and contributes 

to the recovery of the entrepreneur

2021

Collaborative Agreement Index
Ratio between the number of positions closed through out-of-court proceedings and the total of

positions successfully closed by illimity Group

85.5 %

Time to Solve
Average time recorded to solve out-of-court proceedings

13 months

In the absence of standard KPIs (GRI) directly related to social impact in the distressed credit world, 

illimity is a pioneer: it has developed autonomous indicators that measure the process of value

creation.
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illimity foundation promotes innovative projects 

for the social regeneration of real estate assets and impact investing.

Social
We build value for local 

communities through 

projects focusing on the 

social regeneration of real 

estate assets.

Research & Development
We work with universities and 

centres with expertise in:

research projects and feasibility 

studies for real estate 

regeneration; social housing 

creation; and the development 

of local cultures and areas.

Collectivity
We create networks and 

synergies between profit and 

non-profit organisations, and 

both public and private entities, 

with the aim of sharing best 

practices and projects, thus 

creating the conditions for true 

financial sustainability.

illimity foundation and impact investing
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illimity at a glance

ESG investment case 

Commitment to the environment

Social footprint

Contribution to sustainable finance
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▪ Adoption of the “one-tier system”

▪ 85% board independence

▪ 46% female board members [6 women out 

of 13 members]

▪ 60 years old average age on the board 

▪ 98% average participation to board 

meetings in 2021

▪ Explicit inclusion of “sustainable 

success” in the bylaws

▪ Independent Chairperson

Governance Structure Key governance takeaways

Sustainability embedded in our governance system

Report of the Board of Directors on the Quali-Quantitative Composition of the illimity Bank S.p.A. Corporate Bodies

https://assets.ctfassets.net/0ei02du1nnrl/3B5uAySGCPRIbfj8Qxfotl/44f6a8311f4827bae8718b401549ca11/ILLIMITY_Report_on_Board_Composition.pdf
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Recognised corporate governance leader  

illimity is positioned in the highest scoring range of ESG ratings relative to its global peers, demonstrating the 

company’s corporate governance practices are well aligned with shareholder interests. 

Alignment with the 

indications and objectives of the 

UN, the OECD and the EU;

adhesion to UN Global Compact

Ability to quickly generate and 

absorb new ESG policies

DEI Policy  

AI Policy  

Sustainable Supply 

Chain Policy  

illimity Way 

Non-financial disclosure in 

line with industry best 

practice 

ESG responsibility integrated 

across the whole organization 

and within each business line

Best Practice Alignment Reporting & ESG responsibility 

https://assets.ctfassets.net/0ei02du1nnrl/4huROhEUicU0NE3HCbnHxP/d1544be53142c9e145c5064ff90b8b06/illimity_PolicyDEI_DEF_EN.pdf
https://assets.ctfassets.net/0ei02du1nnrl/6sVbFqqV4vptBiAsej8Lg5/4254813b0f458a9d150669796326102d/Policy_Artificial_Intelligence__AI__EN.pdf
https://assets.ctfassets.net/0ei02du1nnrl/10yPdRHJz2dFwAS0YMZ4ez/084798c2792ea3a3eb86a20ac274398e/Policy_Sustainable_Supply_Chain.pdf
https://downloads.ctfassets.net/0ei02du1nnrl/3cMHGOc1vV3I8B03G63l0S/2e20a79495e72b5fa21e537deb13789d/illimity_way_eng_06-22.pdf
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ESG integrated in executives’ variable remuneration

Gender

Neutrality

From 2022 more emphasis is 

given to ESG issues and 

innovation, with the 

introduction of two new KPI

Targets aligned with the 

dynamics of the 2021-

2025 Strategic Plan. 

ROAE from 15% to 19%

More emphasis has been 

given to ESG issues and 

innovation, adding new KPIs:

• digital mindset

• competency and 

leadership model.

✓ Employees’ satisfaction 

over 70%.

✓ YoY increase of women in 

managerial roles and gender 

balance in the company 

"talent pool“.

✓ Reach the investment 

grade in Standard Ethics 

and CDP ratings1.

✓ Yearly progression on 

Strategic Plan 

environmental targets.

Note (1):Investment Grade for Standard Ethics begins at «EE-». illimity defines its «Investment Grade» for the CDP rating as “B-”
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illimity at a glance

Strong governance

ESG investment case 

Commitment to the environment

Social footprint
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investment target 

for the period 

Expected

: on target

&          have already 

invested 

leading to 

avoided GHG emissions

dedicated team with 

and 

co-investment with our 

, with a 

solid track in renewable energy 

plants

First deal successfully completed

Investment 

in distressed 

credit

May 

2020

Plants 

repossess 

and revamp

Jan-Nov 

2021

Sale of 

plants for

6.4 MW

Dec. 

2021
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Who is it 

for?

Basket 

Bond

mechanism 

, including suppliers or

sub-suppliers of ENI, and companies

Development of a sustainable
business model

Increased investment
capacity to reach SDGs goals

Improved market 
competitiveness

Increased visibility

Optimisation of funding 
sources

Efficiency of the bond 
issuance process

Benefits for the SMEs

Arranger, Lead manager

& Co-investorIssuer

Companies

Facilitator, Co-investor

& ESG scoring provider

Co-originator & Co-lead manager

A multi-year program to meet the medium / long-term financing needs of 

companies by supporting 

Admitted companies can access financial resources at advantageous 

conditions thanks to the

, which will be subscribed by institutional investors​.

For more details: Sustainable Energy Basket Bond – Press Releases &

First two 

mini-bonds 

July 29: and issued 2 minibonds of 10

and 7 million respectively, with illimity acting as

underwriter and arranger.

The “basket bond - sustainable energy” programme kicks off

https://assets.ctfassets.net/0ei02du1nnrl/21PnedKcxMt8RCs0jgOBry/e230dd6b0f3e97f87aa26e91586b9982/First____Basket_Bond_-_Sustainable_Energy____launched.pdf
https://assets.ctfassets.net/0ei02du1nnrl/1l88JwvfVvMpOQ8dYm4EhO/122be444a72e4c56ea7ac88b71e807b9/The____Basket_Bond_-_Sustainable_Energy____programme_kicks_off.pdf
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Digital
Platform

Banking 
Products

Digital
Credit

Sales and 
Origination

CRM

Smart 
Care & 
Back 
Office

Marketing 
& 

Positioning

dedicated to 

small 

corporates

Digital business store 
dedicated to small corporates

which reward 

companies committed to a 

sustainability path

launched by ENI in 

partnership with Boston Consulting 

Group and Google Cloud 

and 

& 

(i.e. consulting/tools hub)

Open-es offer

b-ilty offer

For more details: b-ilty illimity

https://bilty.illimity.com/
https://www.openes.io/
https://bilty.illimity.com/


Silvia Benzi

CFO and Head of Strategy, Sustainability & IR

https://www.illimity.com/en/sustainability
mailto:+39%203497846537%20%3Cbr%3E%20+44%207741464948%20%3Cbr%3E%20sustainability@illimity.com
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Disclaimer (1/2)
• This document (the “Document”) has been prepared by and is the sole responsibility of illimity Bank S.p.A. (the “Company“) solely for information purposes. In accessing the Document you agree to be bound by the following terms and

conditions. A limited number of copies have been made or may be made and these are strictly reserved for the person to whom they are or will be addressed: for this reason the information contained in the Document is confidential and must

not be used, in whole or in part, or disclosed to third parties or copied, distributed, transmitted or reproduced.

• The Document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law

or regulation or which would require any registration or licensing within such jurisdiction. The Document is not for publication, release or distribution in the United States, Australia, Canada or Japan or in any jurisdiction where it is unlawful to

do so. The release or distribution of the Document or access to this document in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about and observe any such

restriction. Any failure to comply with these restrictions (when applicable) may constitute a violation of the laws of any such other jurisdiction.

• The information and data contained in the Document are not intended and do not constitute in any way investment advice or a solicitation to purchase securities, nor is it an offer or invitation or promotional message for the purchase, sale or

underwriting by any person in any jurisdiction or country where such activity is contrary to law or regulation, except where there are exemptions that apply under related law.

• The terms, data and information contained in the Document are subject to revision and update; the Company and its consultants assume no responsibility to communicate, in advance or subsequently, should such revisions and updates

become necessary or opportune nor for any damages that may result from improper use of the information (including communications of revisions and updates) included in the Document. Within the limits of law, the Company, its corporate

executives, managers, employees, and consultants make no statement, give no guarantee or assume any responsibility, express or implied, regarding the accuracy, the adequacy, completeness and up to date nature of the information

contained in the Document nor regarding any eventual errors, omissions, inaccuracies or oversights contained herein. The Document does not attempt to describe all terms and conditions that will pertain to the proposed transaction nor does

it set forth the specific phrasing to be used in the documentation.

• The securities referred to herein (the “Securities”) have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any state of the United States or any other

jurisdiction and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

• This Document does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase the Securities, and nothing contained therein shall form the basis of or be relied on in

connection with any contract, commitment or investment decision in relation thereto whatsoever, nor does it constitute a prospectus relating to the Securities or a recommendation by the Company or any of the Company’s advisers and/or

agents regarding the Securities.

• It is recommended that any eventual investment decision regarding an investment be based on the formal documents prepared by the Company as part of the transaction which may contain information different from those included in the

Document and on audit from the investors own independent, professional financial and tax advisers.

• No representation, warranty or undertaking, express or implied, is made or given by the Company or any of its affiliates, parent or subsidiary undertakings, directors, officers, advisers, agents or employees or any other person as to, and no

reliance should be placed on, the fairness, adequacy, accuracy, truthfulness, reasonableness, completeness or correctness of the Document or the opinions contained therein. The Document has not been independently verified and will not

be updated. No responsibility or liability whatsoever (whether arising in tort, contract or otherwise) is accepted by the Company or any of its affiliates, parent or subsidiary undertakings, directors, officers advisers, agents or employees, or any

other person for any loss howsoever arising, directly or indirectly, from any use of the Document or opinions contained therein or otherwise arising in connection therewith. The Document, including but not limited to forward-looking

statements, applies only as of the date of this document and is not intended to give any assurances as to future results. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the

Document, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to the Document that may result from any change in the Company’s expectations, any change in events, conditions

or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this document. Market data used in the Document not attributed to a specific source are estimates of the

Company and have not been independently verified.

• Any expected return is not guaranteed and is based on data shown in Euro. The Document contains “forward-looking” and targets information which are based upon certain assumptions about future and/or ongoing events or conditions and

may also be based on Company’s expectations on ongoing and/or potential new initiatives and is exclusively intended to illustrate hypothetical target results under those assumptions (not all of which are specified herein). Such forward

looking statements include all matters that are not historical facts. Forward-looking statements give the Company’s intentions, beliefs or current expectations concerning, amongst other things, the Company’s financial condition, liquidity,

prospects, growth, potential deals, strategies and the industry in which it operates. By their nature, forward looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not

occur, in whole or in part, in the future. These statements may include, without limitation, any statements preceded by, followed by or including words such as “target,” “outcome,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,”

“estimate,” “insight,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties

and other important factors beyond the Company’s control that could cause the Company’s actual results, performance or achievements to be materially different from the expected results, performance or achievements expressed or implied

by such forward-looking statements. Forward-looking statements take into account the Company’s current expectations on the possible achievement of already disclosed or new targets or estimates, which are in no way guaranteed and may

be reviewed in light of up to date market and business conditions. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which it

operates and will operate in the future.

• Actual events or conditions are unlikely to be consistent with, and may differ materially from, those assumed. In addition, not all relevant events or conditions may have been considered in developing such assumptions. Accordingly, actual

results will vary, and the variations may be material. Prospective investors should understand such assumptions and evaluate whether they are appropriate for their purposes. Any data on past performance, modeling, scenario analysis or

back-testing contained herein is no indication as to future performance. No representation is made as to the reasonableness of the assumptions made within or the accuracy or completeness of any modeling, scenario analysis or back-

testing; for investors resident in EC countries that are not part of the Eurozone these returns can increase or decrease due to exchange rate movements.
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Disclaimer (2/2)
• The tax consequences of an investment depend on the individual circumstances of each investor and may be subject to change in the future; therefore, the present document may not be considered to have been prepared in order to offer an

opinion, legal advice or tax opinion regarding the possible tax consequences of the transaction. Every prospective investor is advised to evaluate any potential investment in the transaction on the basis of independent accounting, fiscal ad

legal advice and should also obtain from their own financial advisors analyses of the adequacy of the transaction, the risks, the protection and the cash flows associated with the transaction, insofar as such analyses are appropriate for

ascertaining the risks and merits of the transaction.

• Prospective investors must rely on their own evaluation that a potential investment in the transaction described herein does not contravene the laws and regulations of the country of residence of the investor and must also be responsible for

obtaining any necessary prior authorization required to make the investment.

• Certain industry and market data contained in this Document has come from third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed

to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, neither the Company nor

its respective affiliates has independently verified the data contained therein. In addition, certain of the industry and market data contained in this document comes from the Company's own internal research and estimates based on the

knowledge and experience of the Company's management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology

and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, no reliance should be placed on any of the industry or market data contained in the

information. By receiving this document and attending the presentation, you are certifying that (a) if you are in the European Economic Area, you are a “Qualified Investor”; (b) if you are in the United Kingdom, you are a “Relevant Person”; (c)

you are not located in a jurisdiction where it is unlawful to do so and (d) you acknowledge and agree to the limitations and conditions set forth herein.

• Acceptance of delivery of the Document by the recipient constitutes acceptance of the terms and conditions set out in this Disclaimer.

• Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments, as amended (“MiFID II”); (b) Articles 9 and 10 of Commission Delegated Directive (EU)

2017/593 supplementing MiFID II; and (c) local implementing measures (together, the “MiFID II Product Governance Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer”

(for the purposes of the MiFID II Product Governance Requirements) may otherwise have with respect thereto, the ordinary shares and other instruments of illimity Bank S.p.A. (the “Securities”) have been subject to a product approval

process, which has determined that such Securities are: (i) compatible with an end target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II; and (ii)

eligible for distribution through all distribution channels as are permitted by MiFID II (the “Target Market Assessment”).

• Notwithstanding the Target Market Assessment, Distributors should note that: the price of the Securities may decline and investors could lose all or part of their investment; the Securities offer no guaranteed income and no capital protection

and an investment in the Securities is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the

merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory

selling restrictions in relation to the Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Manufacturers will only procure investors who meet the criteria of professional clients and eligible counterparties.

• For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or

purchase, or take any other action whatsoever with respect to the Securities.

• Each distributor is responsible for undertaking its own target market assessment in respect of the Securities and determining appropriate distribution channels.

• By accepting or accessing this Document, you shall be deemed to have represented and warranted that (i) you have read and agreed to comply with the foregoing limitations and restrictions, (ii) you are able to receive this presentation without

contravention of any applicable legal or regulatory restrictions, (iii) if you are in a member state of the European Economic Area (other than the United Kingdom), you are a Qualified Investor; (iv) if you are in the United Kingdom, you are a

Relevant Person; (v) if you are in Italy, you are an Italian Qualified Investor; and (vi) you acknowledge that you understand that there are legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of this

document.

• This document includes industry and market data pertaining to Company’s business and markets. Such information is based on the Company’s analysis of multiple sources such as industry publications and surveys, industry reports prepared

by consultants, internal surveys and customer feedback. The market, economic and industry data have primarily been derived and extrapolated from reports provided by third parties. In addition, certain statistics, data and other information

relating to markets, market sizes, market shares, market positions and other industry data pertaining to Company’s business and markets in this document are not based on published data obtained from independent third parties or

extrapolations therefrom, but rather are based upon analysis, which are in turn based upon multiple third party sources.

• All figures and numbers included in this document are rounded.

• Pursuant to Article 154-bis, paragraph 2, of the Legislative Decree no. 58/1998 (Unified Financial Act), the Financial Reporting Officer, Mr. Sergio Fagioli, declares that the accounting information contained in this Document

corresponds to the document results, books and accounting records.


