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Abstract  

The EU Corporate Sustainability Reporting Directive (CSRD) presents both challenges and criticisms, but it will also offer more ESG 

information for financial institutions' investments and exposures. Banks and investors are realizing that addressing the supervisory 

expectations about non-financial disclosure and risk management represents a significant challenge. This article starts by briefly 

exploring the regulatory requirements for the thematic areas covered by the European Sustainability Reporting Standards (ESRS). 

Next, we present a snapshot of Significant Italian banks’ awareness and coverage of ESRS-related topics, by conducting a content 

analysis focused on their non-financial reporting. We also outline some major governance and risk assessment actions that banks 

should take with regard to the CSRD. These insights can provide valuable considerations and guidance for financial institutions 

navigating the complex terrains of ESG risk management and reporting. 

Keywords: CSRD, ESG, banks, double materiality, reporting, risk management 

 

Introduction 

As ESG issues and initiatives become more ingrained in corporate operations, the need for a clearer evaluation of their benefits 

and risks becomes crucial, especially for the risk management perspective of investors, insurers or lenders. 

Financial institutions are moving from a purely financial risk assessment to a broader approach that also considers emerging non-

financial risks, through measurement tools and metrics to assess them. For instance, several banks are dedicating ad hoc sections to 

assessing credit risk under the climate risk dimension regarding counterparty and collateral evaluation (AIFIRM, 2021; AIFIRM, 

2022). 

Besides, the European Authorities (e.g. the European Central Bank and the other national central banks) have been increasingly 

focusing on emerging risks in the last few years, pushing on its integration in the business model and governance framework of 

financial operators (ECB, 2020; EBA, 2021). Governments are introducing new regulations that require banks to improve their risk 

management procedures and data gathering process.  

In addition, in an increasingly intricate global business landscape, firms are addressing a convergence of climate and environmental 

responsibility (including biodiversity risks), social responsibility, and corporate governance challenges. The European Union’s 

Corporate Sustainability Reporting Directive - adopted by the EU Parliament in November 2022 and entered into force in January 

2023 - represents a critical moment. It emphasizes the significance of sustainability reporting and underscores the critical need for a 

robust Governance, Risk Management, and Compliance (GRC) framework with reinforced fundamentals. 

The CSRD is poised to revolutionize sustainability reporting for approximately 50,000 companies, including EU-listed entities, 

large EU companies, and non-EU companies with significant EU operations. This directive goes beyond conventional financial 

reporting, mandating comprehensive disclosures on environmental, social, and governance matters, not without some painpoints. 

Similarly to the common standards for financial reporting, the introduction of standardized European Sustainability Reporting 

Standards further standardizes these disclosures, aiming to guarantee consistency and openness. The reporting obligation for 

companies is being implemented gradually and proportionally in the EU between 2024 and 2026: from January 1, 2024 the first large 

public-interest companies have to comply (for reports published in 2025) if meeting two of the following three criteria: (1) Balance 

sheet total of at least 25 million euros, (2) net sales of at least 50 million euros, (3) number of employees more than 250.  

The main focus of the CSRD is the concept of "double materiality." On the one hand, companies (including banks) are required 

to report on how sustainability issues affect their business because external factors such as ecological diversity and global warming 

will have a long-term impact on cash flow and, therefore, on any company's ability to operate (Outside-in perspective, or Financial 

Materiality). From the Impact Materiality perspective (Inside-out perspective), companies also have to disclose their impact on 

sustainability issues, by considering the external impacts their business operations have, including impacts on society and the 

environment. These include, for example, their contributions to pollution or their emissions of greenhouse gases (GHGs). This dual 

focus requires a challenging understanding of both internal operations and the broader value chain. 

From the financial institutions’ perspective, it is acknowledged that ESG factors should be considered in the credit analysis and 

the creditworthiness evaluation of borrowers because they affect borrowers’ cash flows and the likelihood of default on their debt 

obligations. Findings suggest that credit markets should reflect the ESG practices of firms and sectors: lenders and investors may 

improve credit risk management by considering the ESG performances of firms they finance and/or invest in. Consolandi et al. (2022) 

show that not only do ESG rating changes (ESG momentum) have a consistent impact on equity performance, but also that the market 

seems to reward those companies operating in industries with a high level of concentration of ESG materiality. 

In this vein, an important concern is about ESG data: scholars as well as practitioners expect an increasing availability of ESG 

data in the future to reduce possible biases and to enhance the comparison between ESG-rated and non-ESG-rated firms and between 

 
1 The views eventually expressed are those of the author and do not reflect those of any other organization. 
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“good” and “bad” ESG behavior. And the CSRD will push companies to provide detailed (and assured) information about 

sustainability strategies, risks and progress. 

The structure of this article includes three sections. The analysis begins with a review of the regulatory framework, followed by 

recent insights into the Italian banks’ ex-ante awareness of ESRS topics in their non-financial reporting and risk governance. Finally, 

it discusses some major governance and risk management challenges and opportunities that banks have with regard to CSRD 

requirements. 

 Through an exploratory analysis of these themes, we gain insights into the evolving landscape of internal control challenges 

among financial institutions. The insights gained can be useful in understanding the link between CSRD and other operational impacts 

(such as risk governance) and recognizing that further investigation and developments are needed. 

 

CSRD and ESRS requirements in a nutshell 

The regulatory ESG landscape has accelerated since the Paris Agreement in 2015, with an inevitable impact on financial 

institutions, mainly concerning the environmental sphere. 

With reference to the European context, many countries in this region pioneered sustainability practices, with EU banks leading 

compared to those located elsewhere (Ho et al., 2012; Chiaramonte et al., 2022; Agnese et al., 2023; Bruno & Lombini, 2023). From 

a regulatory perspective, Europe can be considered “an entity different from other countries when talking about climate regulation” 

(Bua et al., 2024): in particular, major steps have been taken to enhance the non-financial disclosure to increase transparency and data 

availability as well as the climate and environmental (C&E) risk management to increase banks’ awareness about the connected risks 

and opportunities (ECB, 2020; Bruno & Lagasio, 2021). In this regard, several national central banks and financial authorities are 

progressively conducting and enhancing climate scenario analyses and stress test exercises (among the “first movers”: the De 

Nederlandsche Bank; the Autorité de Contrôle Prudentiel et de Résolution and Banque de France).  

In this vein, the EU is aiming to accelerate regulatory momentum by introducing obligations on disclosure, which encompass 

mandatory reporting standards and external assurance to create transparency and harmonization of sustainability disclosure. As a 

recent report from Boston Consulting Group (2023) highlights, while CSRD extends the Non-Financial Reporting Directive (NFRD), 

compelling more companies to disclose ESG criteria and policies, ESRS addresses and formulates CSRD requirements for in-scope 

entities. Given the high complexity and the amount of ESG-related information requirements, these commitments will pose huge 

challenges for financial institutions and non-financial corporates. 

That said, this new framework requires more than 100 ESG key performance indicators (KPIs): financial institutions are urged not 

only to adjust reporting processes, but also to update their ESG governance and data capabilities. On the one hand, the required 

implementation regards multiple stages – first focusing on large public interest entities, and later covering SMEs. On the other hand, 

the disclosure requirement goes beyond the Environmental dimension of sustainability, covering Social and Governance dimensions 

too. The first set of ESRS has been adopted in 2023 (EU Commission Delegated Regulation 2023/2772) and comprises 10 topical 

standards covering the various dimensions and sub-dimensions of environmental sustainability (ESRS E1 to E5), social sustainability 

(ESRS S1 to S4) and governance (ESRS G1), and every standard includes other sub-topics and sub-sub-topics: 

1. E1 Climate change, which entails the following sub-topics: Climate change adaptation; Climate change mitigation; 

Energy; 

2. E2 Pollution, with the following main sub-topics: Pollution of air; Pollution of water; Pollution of soil; Pollution of 

living organisms and food resources; Substances of concern; Microplastics; 

3. E3 Water and marine resources, whose main sub-topics are: Water consumption and extraction and use of Marine 

resources; 

4. E4 Biodiversity and ecosystems, which encompasses the direct and indirect drivers and impacts of biodiversity loss (e.g. 

land-use change); 

5. E5 Circular Economy, related to resource use and waste management; 

6. S1 Own workforce, regarding working environment and conditions (e.g. health and safety, adequate wages, social 

dialogue, skills development); 

7. S2 Workers in the value chain 

8. S3 Affected communities, whose main sub-topics concern communities’ economic, social, and cultural rights; 

9. S4 Consumers and end-users, whose main sub-topics concern information-related impact for customers (e.g. privacy 

issues);  

10. G1 Business Conduct, which primarily regards corporate culture, management, corruption, and bribery. 

The related granular KPIs that financial institutions need to submit across all dimensions follow a certain detail - including 

descriptions of policies, targets, action plans, transition plans and potential financial impact (see Figure 1).  

The Delegated Act published by the European Commission also includes some areas of flexibility:  for instance, to apply standards 

effectively all institutions may phase-in certain requirements after the first year’s disclosure, such as data-points related to own 

workforce. For companies with less than 750 employees other indicators can be omitted in the first two years. In addition, some 

reporting areas will be voluntary: disclosure about biodiversity transition plans or indicators concerning workforce in the value chain, 

just to make few examples, will not be mandatory.  
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Furthermore, the CSRD has introduced an audit requirement, in order to guarantee assurance on sustainability information 

disclosed. Among the main challenges for financial institutions, many reports argue that these requirements have been written with 

corporates in mind (BCG, 2023): EFRAG has decided to postpone sector-specific standards. Perhaps, future bank-specific standards 

will require other additional KPIs and guidance on existing standards. Consequently, financial institutions should start preparing their 

data capabilities and develop their initial reporting.  

 

 

Fig. 1 KPI Type vs. ESG topic areas from CSRD/ESRS – Source: BCG (2023) 

 

Banks’ ex-ante awareness about CSRD-related issues: a snapshot and future prospects 

Given the complexity of the CSRD/ESRS regulations and ambiguity of individual value-chain KPIs and disclosure requirements, 

several financial institutions have started thinking about ESG risk reporting and management, especially engendered by supervisory 

guidelines and initiatives (e.g., European Banking Authority, 2019, 2021; European Central Bank, 2020, 2021, 2023).  

The European Central Bank (ECB) has reiterated the paramount importance of risk governance and disclosure, by recommending 

large financial institutions to enhance climate and environmental governance structures and capabilities within the organization. This 

would ensure successful project management and prepare the ground for the challenging evolution of the frameworks. 

On the other hand, the ECB expectations timidly claim that the climate and environmental (C&E) transition provokes social and 

governance implications. According to the concept of just transition2, banks have the opportunity to develop financial services that 

contribute to net-zero goals in a socially inclusive way, by setting a clear action plan that covers organizational culture, governance, 

risk, compliance, and enhancing sector-specific expertise (Robins et al., 2020). 

However, as also argued by recent academic research, some social aspects are, on average, not reflected in banks’ climate-related 

behavior (Robins et al., 2020; Boni & Scheitza, 2024). This fact may be linked to the current regulatory pressure that primarily seeks 

to mobilize finance towards a more environment-friendly economy (e.g., the EU Action Plan and EU Taxonomy), while the social 

dimension is somewhat overlooked. All these considerations seem to be confirmed by our exploratory analysis of the main Italian 

Significant Institutions (SIs). 

Based on the debate above, in the framework of our research, we resorted to content analysis methodology (La Torre et al., 2024), 

assessing the presence (or absence) of disclosure related to ESRS concepts by examining their publicly available sustainability 

reports3, Task Force on Climate-Related Financial Disclosures (TCFD) reports and other related publications (Appendix).  

 
2 The just transition argument was included in the Paris Agreement adopted in 2015, to emphasize the interests of workers and communities in the 

shift to a low-emissions economy. Since then, recognition has grown that climate success will be contingent on designing a transition that is both 

fair and seen to be fair across the socioeconomic spectrum (see, among others, Robins et al., 2020; UNEP FI, 2023; Monasterolo et al., 2024). 
3 “Dichiarazione consolidata di carattere Non Finanziario ai sensi del D.lgs. 254/16”. 
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In detail, we considered banks’ disclosure at the end of 2022. The Appendix reports the full list of the analyzed banks. Since the 

nature of this preliminary examination is purely explorative and aims to pave the wave for future research4, we focused on the Italian 

Significant Banks. As highlighted by various scholars, larger banks may be able to engage more resources and sophisticated 

knowledge-based management tools to address related concerns and disclose them (see, among the others, Drempetic et al., 2020; 

Bolibok, 2024). They are also usually under more pressure from stakeholder groups to comply with ESG management standards to 

legitimize their strategies and business operations. According to the organizational legitimacy theory, companies may voluntarily 

disclose ESG-related information to address the expectations of their major stakeholders and thus achieve a sort of “license to operate” 

(Adams et al., 1998). Moreover, in 2014 the European Union adopted the Non-Financial Reporting Directive (2014/95/EU) that 

required large banks to disclose information on the way they operate and manage social and environmental challenges (Chiaramonte 

et al., 2022). 

Since banks’ non-financial information is disseminated in various reports, the following research material was included in the 

analysis: (1) Sustainability Report / Non-Financial Report (Dichiarazione Non Finanziaria), (2) Pillar 3 Disclosure, (4) TCFD / Climate 

reports, (5) information from thematic sections/tabs on the banks’ websites (for example Sustainable Finance, Risk Management, 

Governance sections). Insights from this analysis consider double materiality trends, reporting formats, and depth of disclosures, 

which are important beyond the CSRD evolution and EU regulatory discussions on global competitiveness and “Omnibus” efforts.  

Table 1 reports each standard's Mean Disclosure Coverage (as a ratio between ESRS Standard Topics addressed by the Bank and 

ESRS Standard Topics required). 

 

 

Table 1 ESRS and Disclosure Coverage – Source: Author’s elaboration from banks’ data 

 

As expected, Table 1 highlights that banks have been primarily focusing on Climate & Environmental dimension. Least disclosed 

topics include Water and Marine Resources (ESRS E3) and Pollution (ESRS E2).  These findings confirm the recent results of the 

Nasdaq CSRD Insights Tracker. Schimperna and Loizzo (2022) note that a part of the ESRS E1 required quantitative information is 

already available to banks through the non-financial reports of the financed counterparties. In particular, the following list summarizes 

primary information that banks are expected to be able to retrieve from the non-financial reports of their counterparties (as a 

commonality with EBA disclosure requirements):  

- GHG emissions (Scope 1, 2 and 3) [EBA Pillar 3 Template 1]; 

- Exposures subject to acute/chronic physical risk [EBA Pillar 3 Template 5]; 

- Taxonomy-eligible (or aligned or enabling) exposures [EBA Pillar 3 templates 7 and 8];  

- Exposures towards activities contributing to climate change mitigation and / or adaptation [EBA Pillar 3 templates 

              1, 4, 7, 8].  

In recent years, the majority of banks have participated to national and international initiatives of supervisory dialogue and thematic 

reviews, strengthening the relevance of climate risks and opportunities. 

However, financial institutions experience several difficulties in retrieving information that is not publically available, such as the 

amount of exposure towards companies excluded from EU Paris-aligned Benchmark. In addition, as shown in several Pillar 3 

documents, retrieving ESG quantitative information could be more complicated when related to unlisted SMEs and listed micro-

enterprises, for which there is currently no mandatory ESG disclosure. Within the Environment sphere, banks in our sample are 

progressively gaining more awareness – and, subsequently, reporting and disclosure capabilities – about Biodiversity (ESRS E4) and 

Circular Economy (ESRS E5), whereas Pollution (ESRS E2) and Marine resources (ESRS E3) are almost neglected by most of them. 

Within the Social pillar, the Italian banks in our sample exhibit a certain degree of awareness and reporting, especially concerning 

topics related to Own Workforce (ESRS S1) and Affected Communities (ESRS S3). We cautiously interpret these findings since our 

sample includes cooperative banking groups historically linked to a “societal role” (Condosta, 2012; Relano & Paulet, 2012; Broccardo 

et al., 2016; Schroder, 2021). 

 
4 As data availability and standardization will improve, due to the evolving regulatory landscape and the growing banks’ awareness and maturity, 

further research shall be conducted. 

ESRS Disclosure Coverage

E1 Climate change 80%

E2 Pollution 20%

E3 Water and marine resources 10%

E4 Biodiversity and ecosystems 50%

E5 Circular Economy 40%

S1 Own workforce 60%

S2 Workers in the value chain 47%

S3 Affected communities 60%

S4 Consumers and end-users 45%

G1 Business Conduct 40%
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Interestingly, topics related to ESRS G1 Business conduct are, on average, not covered in depth. 

These preliminary findings suggest that banks are struggling to cover all topics required by the European Sustainability Reporting 

Standards but, especially in some areas, are proceeding in the proper manner. In particular, some banks have tried to anticipate on a 

best-effort basis the evolving intricacy of several regulatory requirements, by applying a range of risk management tools, including 

engagement with counterparties and development financial institutions (DFI, e.g. the European Investment Bank). 

As concerning the so-called Impacts, Risks and Opportunities (IROs)5, several institutions are developing a process to determine 

which sustainability risk drivers and to which extent could potentially have a material impact on their risk profile and operations (for 

instance, in terms of financial losses, business continuity issues or legal and reputational events). Following the initial identification 

of risk drivers, several institutions use heat mapping to assess the severity level of each of the identified risk drivers for each of the 

sectors in which it is active (using the NACE sector classification). Each driver – for example, flood risk, resource scarcity, or 

biodiversity loss – receives a severity level for each sector onto which it is mapped. The outcome of the heatmap exercise informs the 

institutions’ follow-up actions in terms of measuring the materiality of the risks and allocating relevant resources within the 

organization. Depending on the type of exposure and risk driver in scope, institutions use qualitative and quantitative approaches to 

assess the risk materiality. Only some institutions use scenario analyses to assess the impact on either probability of default (e.g. 

through changes in client revenues/costs subject to transition path) or loss given default (e.g. through changes in the value of collateral) 

for exposures with credit risk or loss estimates for exposures with market risk and operational risk.  

 

Discussion and conclusive remarks  
Forward-looking, under the forthcoming Corporate Sustainability Reporting Directive (CSRD) and Corporate Sustainability Due 

Diligence Directive (CSDDD), firms – including banks - will be mandated to address and disclose social issues, such as social 

dialogue, human rights, and community relations. Moreover, this attention to social issues and to the concept of just transition is 

steadily intensifying among the policymakers and academics debates (Robins et al., 2020; Boni & Scheitza, 2024). 

In essence, CSRD regards ESG reporting requirements. However, behind its basic definition, it encompasses several considerations 

with different degrees of complexity concerning sustainability strategy, accounting, risk management, and transparency of firms. 

Hence, financial institutions (Fis) should consider at least the following issues: 

- They fundamentally differ from non-financial firms as they interact with multiple industries through their financing and 

investing activities, exerting only indirect control over their customers’ operations. It is standard practice for FIs to 

diversify lending and investment portfolios toward a broad set of industries and asset classes, creating a complex value 

chain. 

- EFRAG is yet to release financial sector-specific guidance, and indications suggest further guidance will not be received 

within the next 1-2 years6. This lack of guidance from EFRAG leaves the financial industry in a tricky position as each 

bank has the autonomy to choose its own approach, potentially resulting in a wide range of not-so-comparable outputs. 

This could, in turn, result in various companies’ data requests from different investors and lenders. 

- The necessity to collect data from borrowers and investees to conduct Double Materiality Assessment (DMA) and 

counterparty ESG risk assessment is a severe challenge. As mentioned, the data requirements for CSRD reporting are 

extensive and, due to the breadth of sectors covered, data collection is a particularly difficult process for FIs. They should 

have plans in place to engage with clients over CSRD topics.  

On the other side, financial institutions could, in principle, benefit from enhanced disclosure requirements involving non-financial 

firms. While reaching out to every client/investee company is impossible, over the coming years, there will be a wave of incoming 

data from companies that will be available for FIs to process: CSRD seeks to improve ESG data accessibility, trust, and transparency, 

as well as better represent the “financial value” of sustainability information. Firms must present this information in a standardized 

format that enables investors and lenders to assess and compare counterparties’ ESG efforts and risk profiles. 

Thus, as lenders and investors, FIs are arguably among the most significant users of other firms’ sustainability disclosures. 

Enhanced reporting by borrowers and investee companies could benefit FIs in some critical areas: 

• Reduce greenwashing and reputational risks - information provided under ESRS will increase transparency in financial 

markets and potentially reduce the risk of using inaccurate and/or not detailed disclosures by clients and counterparties. 

• Lower cost of data and analytics - accessing standardized and externally verified information from clients will cut FIs’ costs 

in sourcing relevant and accurate sustainability information. Furthermore, banks will be able to gain more investigation about 

clients’ key environmental performance ratios based on turnover, CapEx and OpEx under the EU Taxonomy Regulation. 

These are essential indicators for banks and financial intermediaries in examining and approving sustainable financing. 

• ESG risk management – ESG risks of financial firms are on the rise, as are regulatory expectations and requirements, 

especially in the EU (ECB, 2020; AIFIRM, 2022; EBA, 2025). To effectively assess complex climate, nature-related and 

social risks across their value chains, banks and other FIs can leverage more granular and accurate sustainability analysis 

disclosed by their CSRD-filer customers. As recently highlighted by the EBA (2025), while progress has been made in 

 
5 The CSRD also requires companies to report on their impacts, i.e., effects, both positive and negative, that a company could have on the environment 

and stakeholders, and risks, i.e., potential negative consequences that a company could face as a consequence of sustainability issues, and 

opportunities, i.e., potential benefits by addressing sustainability topics, including financial gains, improved reputation, and increased innovation. 

This must be done through a double materiality assessment (DMA), which considers both impact and financial materiality. Banks are referring to 

frameworks from other standards, such as Global Reporting Initiative, for broader guidance. 
6 https://www.efrag.org/en/sustainability-reporting/esrs-workstreams/sectorspecific-esrs  

https://www.efrag.org/en/sustainability-reporting/esrs-workstreams/sectorspecific-esrs
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analyzing ESG risks, there is still insufficient evidence on the impact of ESG factors on credit risk. Granular and comparable 

data that should become available based on fully implemented CSRD could allow sound advancements for corporate 

exposures in the coming years. Further, the feasibility of introducing a standardized methodology for identifying and 

qualifying ESG risks is expected to increase after the full implementation of the disclosure regulations. However, should 

these efforts be pursued, the Authority suggest a sequenced approach, starting with climate risks related to exposure classes 

for which best practices are advanced, such as large corporates, before potentially extending the approach to other exposures 

and other pillars of ESG risks. Looking at proactive practices, beyond regulatory compliance, a Global Systemically 

Important Bank has recently published a “Net Zero Transition Plan”7 disclosing in detail the integration of climate 

considerations into its business operations and risk management frameworks, aiming for net zero targets across its financing 

activities. This plan comes after the other global significant FIs are reevaluating their climate plans. This Bank is developing 

a central data and reporting infrastructure aiming to advance the integration of net zero transactional impact: a “Sustainability 

Alignment Tool” leverages the core net zero calculation engine and includes simulation reports, client insights and 

dashboards that can be used by Relationship Managers and Risk Management teams to simulate financed emissions for deals 

/transactions, thus aiding capital allocation and credit risk decision making. In this vein, machine learning models also may 

be useful to capture the relationship between ESG scores and credit risk or detect ESG-related misconduct risk, as they can 

capture nonlinearity. Furthermore, ensemble machine learning models could mitigate the lack of standardization by providing 

model averaged estimates, as shown in Agosto et al. (2023), Gabbi et al. (2024), Lagasio (2024), Giudici & Wu (2025).  

All in all, our paper is intended to stimulate an initial reflection on the refinement of a sustainable business strategy, identifying crucial 

aspects that can be considered in harmonizing the bank's transition path to sustainability and ESG risk management. Despite recent 

political debates, financial institutions have to integrate CSRD/ESRS requirements into their existing operations and internal control 

systems. This involves not only the disclosure sphere but also governance and risk management practices. The financial sector plays 

a pivotal role in the transition, not just through their capital provision but also in their influence and steering over the real economy. 

Using the CSRD as a strategic tool alongside ensuring reporting compliance is essential in allowing FIs to support the Green 

Transition. Furthermore, the European Banking Federation (EBF)8 is recently warning that the proposed rollback of the EU ESG rules 

could make it harder for lenders to assess credit risk. European banks have been waiting for years for their clients to provide data 

points under ESG reporting rules. But as the European Union looks set to dramatically water down planned regulations (Omnibus 

Package), banks fear they will lose some necessary tools to conduct proper ESG-related credit risk analyses, according to the EBF. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
7 https://av.sc.com/corp-en/nr/content/docs/Transition-plan.pdf  
8 https://finance.yahoo.com/news/europe-banks-warn-hidden-credit-050000027.html  

https://av.sc.com/corp-en/nr/content/docs/Transition-plan.pdf
https://finance.yahoo.com/news/europe-banks-warn-hidden-credit-050000027.html
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Appendix 

 

List of banks analysed:  

 

1. Unicredit S.p.A. 

2. Intesa Sanpaolo S.p.A. 

3. Banca Nazionale del Lavoro S.p.A. 

4. Banco BPM S.p.A. 

5. Iccrea Banca S.p.A 

6. Banca Monte dei Paschi di Siena S.p.A. 

7. BPER Banca S.p.A 

8. Credito Emiliano S.p.A. 

9. Banca Popolare di Sondrio S.p.A. 

10. Mediobanca Banca di Credito Finanziario S.p.A. 

11. Crédit Agricole Italia S.p.A. 

12. Banco di Desio e della Brianza S.p.A. 

13. Cassa Centrale Banca - Credito Cooperativo Italiano S.p.A. 

14. Banca Mediolanum S.p.A.  

 

 

 

 

 

 

 

 

 

 

 

 


