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PRESS RELEASE 

 
 

• Senior secured bond issue successfully places for a total amount of EUR 500 million, 
10-year maturity (demand equal to roughly 8x the requested amount) 

• Fixed-rate issue with a spread of 152 bps above the 10-year mid-swap rate (yield 
3.439%) 

• The proceeds will be used, among others, to support the investment plan in the 
motorway sector in Italy for a total amount of approximately EUR 1.6 billion 

• Demand came mainly from abroad with foreign investors representing approximately 
83% of the total 

 
 
Today, SIAS successfully placed a senior secured bond for a total amount of EUR 500 million, 10-year 
maturity, rated Baa2 by Moody’s. The issue follows a roadshow in the main European financial centres where 
more than 80 investors were met.  

As a confirmation to investors’ strong interest, the deal was closed in less than two hours with demand equal 
to approximately 8x the requested amount. Thanks to the significant demand, SIAS was able to reduce the 
credit spread to 152 basis points above the 10-year mid-swap rate, from an initial range of 160-165 bps. 

The issue was mainly underwritten by foreign investors, representing approximately 83% of the total orders 
(Germany, UK and France represent roughly 60% of the total). 

The bonds, with a minimum denomination of EUR 100 thousands and maturity on 13 February 2024, pay an 
annual gross coupon of 3.375% and were placed – to approximately 260 institutional investors – at an issue 
price of 99.466%.  

The settlement date is scheduled for 13 February 2014. As from this date, the bonds – which will be governed 
by English law – will be negotiated on the Irish Stock Exchange. 

The proceeds from the above-mentioned issue will be used by SIAS to grant intercompany loans to some 
motorways subsidiaries that will finance the EUR 1.6 billion investment programme in the Italian motorway sector 
and to prepay some banking loans thus leading to a reduction in the average cost and an increase in the average 
maturity of its debt.  

The bonds will benefit from a pledge over the monetary loans resulting from said intercompany loans. 

This transaction – issued in the context of the Euro Medium Term Notes (EMTN) programme of EUR 2 billion 
approved by the Board of Directors of SIAS on 6 of October 2010 and already used for EUR 500m in October 
of the same year – allows the Group to continue (i) the centralization of funding within SIAS S.p.A. with 
subsequent liquidity transfers to the subsidiaries by means of specific intercompany loans and (ii) the 
diversification of its financial sources. 
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The placement was managed by Banca IMI, Barclays Bank PLC, BBVA, BNP Paribas, J.P. Morgan, 
Mediobanca, Morgan Stanley, Nomura, Banco Santander S.A., SG CIB and UniCredit Bank AG as joint 
bookrunners. 

 
The related documentation will be available on SIAS’s website (www.grupposias.it) pursuant to law. 
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