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This communication does not constitute an offer or an invitation to subscribe for or purchase any securities. The securities referred to herein have
not been registered and will not be registered in the United States under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or in
Australia, Canada or Japan or any other jurisdiction where such an offer or solicitation would require the approval of local authorities or otherwise
be unlawful. The securities may not be offered or sold in the United States unless such securities are registered under the Securities Act, or an
exemption from the registration requirements of the Securities Act is available. Credito Valtellinese does not intend to register any portion of the
offering of the securities in the United States. Any public offering of securities to be made in the United States would be made by means of a
prospectus that could be obtained from Credito Valtellinese and that would contain detailed information about the bank and management, as well
as financial statements. There will be no public offering of the securities in the United States. Copies of this announcement are not being made and
may not be distributed or sent into the United States, Canada, Australia or Japan.

La presente comunicazione non costituisce un’offerta o un invito a sottoscrivere o acquistare titoli. | titoli non sono stati e non saranno registrati
negli Stati Uniti ai sensi dell’ United States Securities Act of 1933 (come successivamente modificato) (the "Securities Act"), o in Australia, Canada o
Giappone, nonché in qualsiasi altro Paese in cui tale offerta o sollecitazione sia soggetta all’autorizzazione da parte di autorita locali o comunque
vietata ai sensi di legge. | titoli ivi indicati non possono essere offerti o venduti negli Stati Uniti, salvo che siano registrati ai sensi del Securities Act o
in presenza di un’esenzione alla registrazione applicabile ai sensi del Securities Act. Credito Valtellinese non intende registrare alcuna parte
dell’offerta dei titoli negli Stati Uniti. Qualsiasi offerta pubblica di strumenti da promuovere negli Stati Uniti sara svolta mediante un prospetto che
potra essere ottenuto da Credito Valtellinese e conterra informazioni dettagliate circa la banca e la sua gestione, nonché i bilanci. Non ci sara
offerta pubblica dei titoli negli Stati Uniti. Copie di questo annuncio non vengono preparate né possono essere distribuite o inoltrate negli Stati Uniti,
in Canada, Australia o Giappone.

The Board of Directors exercises the Delegation for the Share Capital Increase

Sondrio, 20 December 2017 — Credito Valtellinese (“Creval” or the “Bank”) hereby gives notice that today the Board
of Directors exercised the Delegation for the Share Capital Increase, as granted yesterday by the Extraordinary
Shareholders’ Meeting, pursuant to Article 2443 of the Italian Civil Code.

The Board of Directors also resolved that the Share Capital Increase will be carried out for the amount authorized by
the Shareholders’ Meeting, equal to a maximum of Euro 700,000,000.00, through the issuance against consideration,
including any share premium, of ordinary shares with regular entitlement and no par value, to be offered on a pre-
emptive basis, pursuant to Article 2441, paragraph 1 of the Italian Civil Code, to the shareholders in proportion to the
shares held.

The amount of the Share Capital Increase, which shall not exceed the maximum amount of Euro 700,000,000.00 as
authorized by the Shareholders’ Meeting, the number of the new shares to be issued, the unitary issue price and the
option ratio will be determined by the Board of Directors according to the provisions of Article 2443, paragraph 3 of
the Italian Civil Code, before the starting of the offering period of the pre-emptive rights, that is expected to take
place - subject to market conditions and to the obtainment of the required authorizations - during the first quarter of
2018.
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