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I razionali di un’emissione di capitale 

Sono molti i fattori che debbono essere tenuti in considerazione in sede di 
emissione e strutturazione di un’emissione di capitale: 

 

 Finanziare la crescita degli asset o un M&A (razionale industriale) 

 

 Mantenere un Patrimonio di Vigilanza > livello SREP + eventuale 
buffer ( razionale di vigilanza) 

 

 Migliorare il Rating della Banca 

 

 Migliorare la capacità loss-absortion del passivo (MREL+TLAC) 

 

 

 

In ogni caso andranno tenuti in considerazione i limiti che derivano 
dalla capacità del mercato di assorbire l’emissione e le preferenze 
degli investitori rispetto ai vari strumenti di capitale/debito  
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Quale e quanto capitale può essere raccolto sul mercato? 

 Loan Bond Convertible Equity 

Ind. max. size €20 billion €5 billion 10% of market 
capitalisation 

No limit 

Maturity 0—7 years 0—30 years 5—10 years N/A 

Coupon Floating Fixed or floating Fixed or floating (dividend 
if converted) 

Dividend 

Covenants Financial and business  Rarely for high grade, 
yes for high yield 

Less restrictive than a 
bond 

N/A 

Ratings Increasingly for pricing, 
but not necessary 

Typically Not necessary N/A 

Execution Six weeks; syndications 
take longer than single 
bank deals 

Can be executed in a 
period of hours 

Depends on the structure of the deal 

Convertibles can be executed from a period of hours 
up to six months 

Investors Commercial banks 
(financial institutions) 

Mutual funds, insurance 
companies, money 
managers, bond funds 

Convertible funds, hedge 
funds, equity funds 

Mutual funds, insurance 
companies, equity funds 

Target returns Senior:  4—6% 
Leveraged:  n/a 

High grade:  4—6%  
High yield:  8—14% 

8% area 10% area 

 

 

Tipicamente le quattro forme tecniche utili alla ricapitalizzazione/finanziamento sono: loans, 

bonds, convertibili, azioni. Ciascuno può essere assorbito dal mercato in funzione del 

rendimento atteso e della dimensione relativa della banca 
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Il processo di emissione di un bond: gli attori coinvolti e il funzionamento 

del mercato 

Issuers 

 Corporate 

 Financial 

Institution 

 Sovereign/ 

Supranational/A

gencies 

 Local 

Authorities 

 … 

Investors 

Derivatives Desk 

Credit Research 

Debt Capital 

Markets 
Syndicate Sales 

IB Banker Trading 
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Fattori da valutare nell’emissione di un bond 

 Investor appetite for credit 

 New issue demand/supply dynamics 

 Recent comparable issues 

 Current pipeline 

 Relative spread levels over benchmark 

bonds in different currencies (US Treasury, 

UK Gilt, German Bund) 

 Outstanding debt profile 

 Maturity schedule 

 Denomination 

 Structure  

— Senior versus subordinated  

— Bonds versus loans 

— Private versus public 

 Need to fund country (and currency) 

specific business operations 

 Redirects future cash positions 

Market conditions Issuer funding requirements 

 

Sulla base dell’analisi verrà determinato l’ammontare da emettere (size), la 

scadenza (maturity), la valuta (currency) e il costo (pricing)  
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Accesso ai mercati: temi legali 
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Accesso ai mercati: le fasi di esecuzione dell’emissione 

 Identify strategic and 

opportunistic issuance  

 Currency 

 Size 

 Maturity 

 Structure 

 Debt rank 

 Reverse Enquiry 

Step 1 — Origination Step 2—Mandate Step 3—Pre-marketing 

 Mandate Syndicate group 

 

 Share underwriting risk 

 

 Co-lead manager group  

 

 Fees agreed  

 

 Transaction timetable 

 

 Roadshow and Investor calls 

 

 Sales Memo 

 

 Credit Research 

 

 Bloomberg presentation 

 

 Draw relative value  

 

 Soliciting investor feedback 

Copenhagen 

Helsinki 

London 

 

Dublin 

 

Paris 

Vienna 

 

Madrid 

 

Brusse

ls 

 

Lisbon 

 

Oslo 
Stockholm 

Athens 

 

Rome 

Berlin 
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Step 4 — Announcement & 

bookbuilding 

 Announce to Salesforce  

 

 Solicit feedback 

 

 Indications of interest using 

our bookbuilder – Syndirect 

 

 European deals are pot deals 

 

 Revisions to guidance 

 

 Launch 

 

 Subject 

Step 5—Allocation 

 

Step 6 — Hedging & pricing 

 

 Reconciliation 

 

 Allocate dependent on: 

 Size of book 

 Type of accounts 

 Roadshow attendees 

 Feedback solicited 

 Protection 

 Switches 

 Relationships  

 Hedge fixed issues by selling 

governments against 

 

 Price using a dummy bond 

 

 Free to trade 

 

 Settlement 

 

 Cover any long/short 

Accesso ai mercati: le fasi di esecuzione dell’emissione 
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 Targeted roadshow 

 Information flow to sales 

 Co-ordinated message from syndicate group 

 Allocating flat and managing residuals 

 Dealing with protection and facilitating switches from 

other trades 

 Skewing allocations  

 Prioritising real money accounts  

 Dealing with internal (sales) and external (syndicate) 

conflicts of interest 

 Ticket booking 

 Obtaining ISIN 

 Prospectus/termsheet delivery  

 Euroclear/Clearstream  

 Fee agreement and expenses 

 Settlement of bond and hedge bonds 

 Aftermarket liquidity 

Common obstacles After pricing 

Accesso ai mercati: i fattori critici nell’esecuzione di un emissione 
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   Examples (industry, companies) 

 Aaa AAA Pharmaceuticals, GE, FIG, Johnson & Johnson 

 Aa1 AA+ Financials, JPMorgan, P&G 

 Aa2 AA  

 Aa3 AA-  

 A1 A+ Strong industrial, financials 

 A2 A  

 A3 A-  

 Baa1 BBB+ Industrials 

 Baa2 BBB  

 Baa3 BBB-  

 Ba1 BB+ Weaker industrials, retail 

 Ba2 BB  

 Ba3 BB-  

 B1 B+ LBOs 

 B2 B  

 B3 B-  

 Caa1 CCC+ High probability of default 

 Caa2 CCC  

 Caa3 CCC-  

 

Esempi di emittenti secondo la scala del rating   

Overview of the ratings scale 

Non-investment 

grade 

Investment grade 
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 Traditionally the dominant force in the corporate market 

 Consistent cash flow from traditional insurance products such as GICs, life 

insurance, and annuity 

 Credit oriented investors, focused on relative value, diversification 

 Typically buy-and-hold, matching asset maturities with that of liabilities 

 Now becoming a money manager in addition to traditional insurance products 

 Highly sophisticated total-rate-of-return investors 

 Active trading nature gives preference for large allocations in large liquid 

transactions 

 Momentum players that can add volatility to the market 

 Consolidation among money managers is increasing influence of dominant players 

 Long-term investment horizons, but will participate across the curve 

 Often yield bogey driven 

 Credit quality is important, with some investors limited by credit ratings 

 Participation in new offerings can be inconsistent 

 Shifting asset allocation to alternative investments 

 Prudential 

 Fortis 

 Generali 

 Conseco 

 Aegon 

 PIMCO 

 Blackrock 

 Bluebay 

 Deka 

 Fidelity 

 Calpers 

 State of Washington 

 Penn Sters  

 Texas PERS 

 State of New Jersey 

Insurance 

Companies 

Money 

Managers 

State/ 

Corporate 

Pension 

Funds 

Elenco di investitori divisi per tipologia    



12 

 Total-rate-of-return oriented 

 New issue focused 

 Large liquid issues preferred 

 Moore Capital 

 SAC Capital 

 Aladdin 

 Green T 

Hedge funds 

 Quality of credit important 

 Buyers of both fixed and floating 

 GIC  

Government/ 

Agency 

 Focus on performance vs. benchmarks 

 New issue oriented 

 Large liquid deals preferred 

 Vanguard 

 Barclays 

Index 

 Individuals acting on a self-directed or discretionary basis 

 Accessed via private banking and retail brokerage networks 

 Sector driven investors influenced by equity market returns and shape of the yield 

curve 

 High net worth 

 Individual 

Retail 
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Investitori divisi per tipologia    
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 Issuers will try to minimise the yield they 

borrow from us at and consequently the bond’s 

coupon 

 The yield a company pays will be influenced by 

 Benchmark yield (swap/government 

benchmark) 

 Credit spread to compensate for the 

additional company specific risk over 

the benchmark/swap yield at time of 

bond issue—also called re-offer spread 

 Basic elements 

 Government yield curve 

 Swap yield curve 

 Implied issuer yield curve 

 Swap spread 

 For new issues 

 Re-offer over benchmark 

 Re-offer to swaps (mid-swaps) 

 New issue fees 

 Add the amortised fees to       to 

achieve all-in yield or       or       to 

achieve all-in spread over benchmark 

or swaps, respectively 

Yield curves 

1 

2 

3 

4 

5 

6 

3 

5 6 

2,8%

3,3%

3,8%

4,3%

4,8%

5,3%

5,8%

feb-03 set-04 mag-06 dic-07 ago-09 apr-11 nov-12

Government Swap Company

1 

2 

3 

6 

5 

4 

Currency Pricing over benchmark/swap 

EUR Swap curve 

GBP Government benchmark 

JPY Government benchmark 

USD Government benchmark 

 

Spiegazione grafica del prezzo di un bond     
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Come misurare lo spread 

Interpolated Spread (I-spread) 

 The i-spread on a bond represents the basis point difference between the yield-to-maturity of the bond and the yield of a 

comparative maturity swap rate.  It is a blended rate over the life of the bond 

 This is the easiest measure to calculate but does not give the best representation of true credit spread 

 I-spreads do not take into consideration the shape of the term-structure of the underlying curve - in any given period, the 

swap curve yield differs and moves differently from the yield-to maturity, and the nominal spread will be “volatile” 

Asset swap (ASW spread)  

 An asset swap is a transaction which transforms the coupon cashflows of a bond typically through the application of a 

fixed:float swap 

 The ASW spread gives the equivalent floating rate spread vs libor for entering a fixed / float swap contract for that bond.  

This swap is most often a par-par swap where there is an initial upfront profit or loss (market price – par) as the swap 

package is bought for 100 irrespective of market price of the underlying bond 

 Each cashflow is discounted using just the zero coupon rate implied by the swap curve to give an implied price and 

equivalent YTM, which is compared to the market YTM – the difference is the asset swap spread 

 ASW can underestimate or overestimate “true” credit risk when bond is trading away from par (e.g. due to an off market 

coupon) due to the fact that the libor spread paid will compensate for this upfront payment difference between the market 

price and entering a swap contract at par and as such does not represent true credit risk  

 ASW spreads are also a very bond specific measure - two bonds with the same maturities and yields may produce 

different asset-swap spreads if they have different cash market prices, but their i-spread would be the same 

Zero volatility (Z-spread) 

 Z-spread is the theoretical spread you need to add to the swap curve you are discounting with in order to generate a price 

that matches the market price 

 Each cashflow is discounted using the maturity matched zero coupon rate + the z-spread to give the market price (trial 

and error) 

 Z-spread is more accurate than i-spread because as it adjusts for the shape of the swap curve 

 Z-spread also is not compensated by an upfront payment or charge for entering a real swap contract – there is no funding 

cost to compensate for in the spread 
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Rounding down the bond yield to the closest 1/8 

Issuance below par to compensate for lower coupon 

Cents upfront = basis points running 

Issuance data Comments 

51.6bp spread vs 

Government 

26.6bp swap spread 

25bp spread vs mid-swaps 

Issuer ABC S.p.A. 

Debt ranking Senior 

Currency Euro 

Amount 1,000mm 

Tenor 10-year 

Format Fixed 

Coupon frequency Annual 

DBR 3.75% 10-year (%) 4.302 

10-year mid-swaps (%) 4.568 

Reoffer vs 10-year mid-swaps +25bp 

Bond yield (%) 4.818 

Bond coupon (%) 4.750 

 yield-coupon 6.8bp 
  

Issue price 99.463 

Price for an issue at par 100.000 

Cents upfront 53 cents 
  

Bond modified duration 7.799 

 

 

 53 6.8 7.79 x = 

Cents upfront  =  Δ yield/coupon  x  modified duration 

Una volta prezzato le informazioni di sintesi si condensano nel 

termsheet 
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La descrizione del bond che si trova su bloomberg 

Issue credit 

ratings 

Size of bond 

Bond reference 

number 

Bookrunners/ 

place of listing 

Issuing entity 
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Spread over 

benchmark 

Asset swap 

spread 

Clean price 

Reference 

benchmark 

La descrizione del bond che si trova su bloomberg (segue) 
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I prezzi di mercato che si trovano su bloomberg 

Bond  

France Telecom 

Coupon: 7.25% 

Maturity: 2013 

Spread over government benchmark 

bond 

Bid/offer 

JPMorgan will buy this bond at a price which 

equates to a yield 68bp higher than the 

relevant government benchmark bond 

 

Conversely, JPMorgan will sell this bond at 

a price which equates to a yield 66bp higher 

than the relevant government benchmark 

bond 

Credit Default Swap (CDS) level 

Bid/offer 

JPMorgan will buy protection (sell 

risk) at 51bp of the notional amount 

JPMorgan will sell protection (buy 

risk) at 53bp of the notional amount 

(CDS to be discussed later in the day) 
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 Cos’é e a cosa serve 

 Parti coinvolte e contenuti principali: 

 Risk Factors 

 Information “incorporated by reference” 

 Terms and Conditions of the Notes 

 Business Description 

 General Information 

 Selling restrictions 

 Il Subscription Agreement (contenuti principali) 

Un documento fondamentale per la realizzazione di qualsiasi 

emissione: il prospetto 
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Prospetto: cos’é e a cosa serve 

 A cosa serve? 

 Documento di quotazione 

 Documento di offerta 

 Responsabilità  

 Emittente 

 Membri dell’organo amministrativo 

 Managers 

 Revisori 

 Tipi di Prospetto 

 Preliminary 

 Final 

 Supplementi 
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Prospectus: parti coinvolte e contenuti principali 

LE PARTI 

COINVOLTE 

SUMMARY 

RISK FACTORS 

GENERAL OVERVIEW  

DOCUMENTS INCORPORATED 

BY REFERENCE 

TERMS AND CONDITIONS 

OF THE NOTES 

BUSINESS DESCRIPTION 

OF THE ISSUERS 

SUBSCRIPTION AND SALE 

GENERAL INFORMATION 

CONTENUTI PRINCIPALI 
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La parte più importante per l’investitore: i Risk Factors 

 La sezione del Prospetto dedicata ai Fattori di Rischio (“Risk Factors”) ha lo scopo di 

evidenziare i principali motivi che potrebbero rendere l’investimento in questione 

“pericoloso” per gli obbligazionisti.  

 Le autorità di controllo dello Stato in cui si richiede la quotazione del Prospetto, prestano 

molta attenzione a questa sezione. Solitamente i fattori di rischio vengono riassunti in tre 

macro-categorie: 

Factors that may affect the Issuers’ 

ability to fulfil their obligations 

under Notes issued under the 

Programme 

 Credit risk 

 Country risk 

 Funding and liquidity risk  

[...] 

Risk factors relating to the Issuers, 

the Guarantor and the Group 

 The Group’s financial results may 

be affected by events which are 

difficult to anticipate 

 The Group’s financial results are 

affected by changes in interest 

rates 

 The Group is subject to credit and 

market risk  

[...] 

Risks relating to the Notes 

 The Notes may not be a suitable 

investment for all investors 

 Risks related to the structure of a 

particular issue of Notes: 

 Notes subject to optional 

redemption by the Issuer  

 Indexed Linked Notes and Dual 

Currency Notes 

 Partly-paid Notes  

 Variable rate Notes with a 

multiplier or other leverage factor 

[...] 
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Terms and Conditions of the Notes  

 Replacement of the Notes and Coupons 

(pag. 32) 

 Paying Agents (pag. 33) 

 Prescription (pag.33) 

 Replacement of Notes and Coupons 

(pag. 33) 

 Meeting of Noteholders and Waiver; 

Substitution; Additional Issuers (pag.34) 

 Further Issues (pag. 37) 

 Notices (pag. 37) 

 Currency Indemnity (pag. 37) 

 Rounding (pag. 38) 

 Governing Law and Jurisdiction (pag. 38) 

 Form Denomination and Title (pag. 25) 

 Status and Subordination of the Notes 

(pag25) 

 Interest (pag. 26) 

 Interests Suspension (pag. 28) 

 Loss Absorption (pag. 29) 

 Redemption and Purchase (pag. 30) 

 Payments (pag. 31) 

 Taxation (pag. 32) 

LE PARTI EVIDENZIATE INI GRASSETTO 

RAPPRESENTANO I TERMINI PECULIARI DI 

UN’OPERAZIONE TIER 1 
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Business Description 

 E’ il cuore del Prospetto ed ha la finalità di fornire una descrizione accurata dell’emittente e delle 

sue attività principali. 

 I suo contenuto viene normalmente analizzato con cura dai Dealers e dalle Autorità di Controllo 

competenti. 

 L’emittente deve prestare molta attenzione nel redigere la business description in quanto deve 

riportare tutte le informazioni che ritiene significative (“material”) per gli investitori. 

 Solitamente al suo interno viene incluso un paragrafo intitolato “Recent Events” (Eventi Recenti) in 

cui vengono riportati tutti gli eventi societari rilevanti per gli investitori successivi alla data di 

pubblicazione degli ultimi dati di bilancio. 

 Eventuali errori o inaccuratezze richiedono la redazione di un Supplemento al Prospetto 

(esempio di alcuni paragrafi chiave) 

 

 Overview  

 History 

 The Structure of the Group  

 Retail Division  

 Corporate Division  

 Management and voting syndicate  

 Conflicts of interest 

 

 

 Executive committee 

 Board of statutory auditors 

 Independent auditors 

 Employees 

 Principal shareholders and  shareholders’ agreement 

 Litigation 

 Recent Events 

 



25 

Informazioni Generali 

 I paragrafi chiave sono: “Litigation”, “No significant change” e “Trend Information”. 

 Eventuali variazioni rispetto agli standard minimi, possono essere negoziati con le competenti 

autorità di controllo (in Italia Consob). 

 Authorisations 

 Conditions for determining price 

 Use of proceeds 

“The net proceed of the issue of each Tranche of Notes will 

Be used for general funding purposes of the Banca Intesa 

Group.” 

 Litigation 

“Save as disclosed in this Prospectus, the Issuer is not  

and none of the Issuer and its consolidated subsidiaries 

is or has been involved in any govermental, legal, 

arbitration or administrative proceedings in the 12 months 

preceding the date of this document relating to claims or 

amounts which may have, or have had in the recent past, a 

significant effect on the Issuer Group’s financial position 

or profitability and, so far as the Issuer is aware, no such 

litigation, arbitration or administrative proceedings are 

pending or threatened.” 

 Auditors 

 No significant change 

Save as disclosed in this Prospectus, since the last day of 

the financial period in respect of which the most recent 

consolidated audited financial statements of the Issuer 

have been prepared, there has been no material adverse 

change in the financial position or situation or the 

prospects of the Issuer and, since the last day of the 

financial period in respect of which the most recent 

consolidated interim financial statements have been 

published, there has been no significant change in the 

financial position of the Issuer Group. 

 Trend information 

Save as disclose din “Recent Events”...neither the Issuer nor 

any of the Issuer’s subsidiaries has antered into any contracts 

in teh last two year outside the ordinary course of business 

that have been or may reasonably be expected to be material 

to the Issuers’ ability to meet their obligations to Noteholders. 

 Material contracts 
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Il Subscription Agreement (contenuti principali) 

E’il contratto che regola i rapporti tra l’Emittente ed i Dealers.. 

Agreement to Issue and Subscribe for Notes 

Conditions of Issue 

Representation And Warranties by the Issuer and Guarantor [se c’é il Garante] 

Undertakings by the Issuer and Guarantor [se c’é il Garante] 

Indemnity 

CLAUSOLE CHIAVE 


