
 

Not for distribution, directly or indirectly in the United States or to US persons 

These written materials are not for distribution in the United States, Australia, Canada or Japan. The information contained 

herein does not constitute an offer of securities for sale in the United States, Australia, Canada or Japan.  

The securities may not be offered or sold in the United States unless they are registered under applicable law or exempt 

from registration. The Issuer does not intend to register any portion of the offer in the United States or to conduct a public 

offer of securities in the United States. No money, securities or other consideration is being solicited and, if sent in response 

to the information contained herein, will not be accepted. 

 

CDP: successfully placed inaugural US dollar bond issuance totalling 1 

billion 

Demand for CDP’s ‘Yankee Bond’ was almost 4 times oversubscribed, with more than 120 

investors involved 

Significant interest from foreign investors, of which 45% from the US  

The transaction allows the Group to strengthen its export support activities for Italian 

businesses 

 

Rome, 28 April 2023 – Cassa Depositi e Prestiti S.p.A. (CDP) makes its debut in the US 

capital markets by issuing its first dollar-denominated bond, ‘Yankee Bond’, totalling 

USD 1 billion.  

CDP's first Yankee Bond attracted significant interest from financial markets: demand, 

equal to about 3.8 billion, was almost 4 times oversubscribed, with orders received from 

more than 120 investors. The US-dollar denominated issue attracted significant interest 

from US investors for over 45%, with an overall presence of foreign investors accounting 

for more than 76%. The instrument, exclusively for institutional investors located both in and 

outside the US, has an annual gross coupon of 5.750% and matures in 3 years. 

The transaction allows CDP to further diversify its funding instruments and strengthen 

its export support activities for Italian businesses. The debut issue in US dollars marks 

CDP's first venture into the US bond market, consistent with its strategy of attracting 

foreign capital and broadening its investor base.  

The bonds are expected to be rated BBB by S&P and BBB by Fitch. 



 

Not for distribution, directly or indirectly in the United States or to US persons 

The transaction involved a syndicate of banks, with the following serving as Joint 

Bookrunners: BNP Paribas, BofA Securities, Citi, Goldman Sachs International, HSBC, IMI 

– Intesa Sanpaolo, J.P. Morgan, Morgan Stanley and Société Générale.  

Citi and J.P. Morgan also acted as Global Coordinators for the transaction. 

 
 
 
 

 

Media Relations Investor Relations & Rating Agencies 

T +39 06 4221 4000  T +39 06 4221 3253 

ufficio.stampa@cdp.it investor.relations@cdp.it  

 

 

 

Investors should not purchase (or subscribe for) any securities referred to in this announcement except on the basis of 

information in the Offering Memorandum to be published by the Issuer in due course in connection with the Offer. The 

Issuer has not authorised any offer to the public of Securities in any Member State of the European Economic Area (each 

a "Member State"). No action has been undertaken or will be undertaken to make an offer to the public of Securities 

requiring publication of a prospectus in any Member State. As a result, the Securities may only be offered in Member 

States to any legal entity which is a qualified investor as defined in Article 2(e) of the Prospectus Regulation. For the 

purpose of this paragraph, the expression "offer" means the communication in any form and by any means of sufficient 

information on the terms of the offer and the Securities to be offered so as to enable the investor to decide to purchase or 

subscribe for the securities. 

This document is only being distributed to and is only directed at persons (i) who are outside the United Kingdom; or (ii) 

that have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services 

and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (iii) falling within Article 49(2)(a) to (d) ("high net 

worth companies, unincorporated associations, etc.") of the Order; or (iv) to whom it may otherwise be directed without 

contravention of section 21 of the Financial Services and Markets Act 2000; and (v) who are qualified investors under 

Legislative Decree No. 58 of February 24, 1998 as amended (Italian Financial Act) or other persons to whom this 

communication may otherwise lawfully be distributed or caused to be distributed in other circumstances which are 

exempted from the rules on public offerings pursuant to Article 100 of the Italian Financial Act and implementing provisions 

(all such persons in (i), (ii), (iii), (iv) and (v) above together being referred to as "relevant persons"). The securities are only 

available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities will be 

engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document 

or any of its contents. 

Investors should not purchase (or subscribe for) any securities referred to in this announcement except on the basis of 

information in the Offering Memorandum to be published by the Issuer in due course in connection with the Offer. The 

Issuer has not authorised any offer to the public of Securities in the United Kingdom. No action has been undertaken or 

will be undertaken to make an offer to the public of Securities requiring publication of a prospectus in the United Kingdom. 

As a result, the Securities may only be offered in the United Kingdom to any legal entity which is a qualified investor as 

defined in Regulation (EU) 2017/1129 as it forms part of domestic law in the United Kingdom by virtue of the European 

Union (Withdrawal) Act 2018 (the "UK Prospectus Regulation"). For the purpose of this paragraph, the expression "offer" 

means the communication in any form and by any means of sufficient information on the terms of the offer and the 

Securities to be offered so as to enable the investor to decide to purchase or subscribe for the securities. 
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