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Issuer: Region wallonne

Issue ratings: A2 (Moody’s)

Structuring 

Advisors

Natixis

BNPP

Bookrunners:
Natixis

Belfius, BNPP, HSBC, LBBW

Trade date: 25/04/2019

Settlement date: 03/05/2019 (T+5)

Maturity date:
03/05/2026 

(7-year)

03/05/2034 

(15-year)

Principal 

Amount:

EUR 

500,000,000

EUR 

500,000,000

Coupon: 0.25% 1.25%

Re-Offer 

Spread:
OLO+30bps OLO+36bps

Re-Offer Yield: 0.36% 1.25%

Re-Offer Price: 99.241% 100.00%

ISIN: BE6313645127 BE6313647149

Books size
€1,9bn (excl
JLM interest)

€1,65bn (excl
JLMs)

Number of 
orders

Over 120 
accounts

Over 80 
accounts

TERMSHEET

BOOK ANALYSIS 

EXECUTION HIGHLIGHTS DISTRIBUTION BY INVESTOR TYPE

DISTRIBUTION BY GEOGRAPHY

25th April 2019

▪ On Thursday April 25th, La Région wallonne successfully launched an

inaugural Green & Social benchmark with a dual-tranche 7-year and

15-year issuances. The transaction was priced at OLO+30bps for the 7Y

tranche and OLO+36bps for the 15Y one. Natixis acted as Joint

Bookrunner and Sustainable Structuring Advisor on this transaction.

▪ This project started at the beginning of the year with a willingness to

improve the transition toward the sustainable development. The

transaction is rooted in green and social strategies of the region. Facing an

increasing of need for funding to manage its social and environmental

missions, La Région wallonne decided to broaden the field above private

placements and opted for a benchmark issuance.

▪ Thanks to a seven full days Roadshow visiting Belgium, Netherlands,

Germany, UK and France, La Région wallonne received positive

feedbacks and succeed to issue a dual-tranche. The issuer enjoyed a

quiet market backdrop on SSA space after the tumultuous of Brexit saga

and before the EU and Belgian elections to inaugurate its issuance in a

Public Format.

▪ La Région wallonne announced the transaction on Wednesday April 24th

with IPTs around OLO+35bps area (7Y) and OLO+40bps area (15Y).

Books opened the next day at 09:04 CET with official guidance at

OLO+33bps (7Y) and OLO+38bps (15Y). At 10:28 CET, combined books

exceeded €2bn (excl JLMs), issuance sizes were fixed at 500m each and

guidance was unchanged. Facing a strong investor demand combined

books were above 3.4bn€ at 11:16 CET therefore spreads were fixed to

OLO+30bps (7Y) and OLO+36bps (15Y) and books were subject to close

at 11:30 CET.

▪ Regarding the distribution by investor type their was a solid demand from

Asset managers for both tranche (44% 7yr ; 57% 15yr), Insurers revealed

a skew to 15Y (6% 7yr ; 27% 15yr) as opposed to Banks (26% 7yr ; 10%

15yr) and Officials Institutions (24% 7yr ; 6% 15yr). Geographically

Germany (42% 7yr ; 38% 15yr) France and the Rest of Europe (30% 7yr ;

18,5% 15yrs) were the major investors in the two books with however a

slight retraction from France for the 7-year tranche (14% 7yr ; 34,5% 15yr).

Then there were Luxembourg for the 7-year (10%) and Belgium for the 15-

year (4%) and Asia (4% 7yr ; 5% 15yr)

▪ La Région wallonne made a striking entry on euro public market with this

Green & Social dual-tranche by succeeding to issue below its private

placement’s level and generating strong interests from a very diversified

investor base.

44%

6%

26%

24%

57%27%

10%

6%

Asset Managers Insurance Cies

Banks Official Institutions

15 years

7 years

42%

14%
10%

30%

4%

38%

34.5%

4%

18.5%

5%

Germany France

Belgium Luxembourg

Rest of Europe Asia

15 years

7 years



Disclaimer

2

This Data provided in this document is for information purposes only and do not constitute a personal recommendation. This document is intended for general distribution to

each recipient and the products or services described therein do not take into account any specific investment objective, financial situation or particular need of any recipient.

Natixis endeavours to ensure that the information disseminated in this document, in particular the financial information, is accurate and up-to-date, and reserves the right to

amend or make corrections to the content at any time, without prior notice. It is not however in a position to guarantee that such information is complete, accurate or

exhaustive, or that it has not been modified by a third party. The information in this document should in no event be interpreted as a solicitation of business, recommendation,

product or service offering, or invitation to invest in Natixis or any other company referred hereto. Accordingly, Natixis accepts no responsibility in respect of: any inaccuracy,

mistake or omission relating to the information available herein, any direct and/or indirect harm, regardless of the cause, origin, nature or consequence thereof, brought about

through access to, or failure to access to this document, decisions made on the basis of information contained in this document or the use that could be made of this

information by third parties. The distribution, possession or delivery of this document in, to or from certain jurisdictions may be restricted or prohibited by law. Recipients of this

document are therefore required to ensure that they are aware of, and comply with, such restrictions or prohibitions.

Natixis is supervised by the European Central bank (ECB).

Natixis is authorised in France by the Autorite de Controle Prudentiel et de Résolution (ACPR) as a Bank – Investment Services Provider and subject to its supervision. Natixis

is regulated by the Autorité des Marchés Financiers (AMF) in respect of its investment services activities.

In the UK, Natixis London Branch is authorised by the ACPR and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details

about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation Authority are available from us on request.

In Germany, NATIXIS is authorized by the ACPR as a bank – investment services provider and is subject to its supervision. NATIXIS Zweigniederlassung Deutschland is

subject to a limited form of regulation by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) with regards to the conduct of its business in Germany under the right of

establishment there. The transfer / distribution of this document in Germany is performed by / under the responsibility of NATIXIS Zweigniederlassung Deutschland.

Natixis is authorised by the ACPR and regulated by Bank of Spain and the Comisión Nacional de Mercado de Valores (CNMV) for the conduct of its business under the right of

establishment in Spain.

Natixis is authorised by the ACPR and subject to limited regulation by the Bank of Italy and the Commissione Nazionale per le Società e la Borsa (CONSOB) for the conduct of

its business under the right of establishment in Italy.

Natixis is authorised by the ACPR and regulated by the Dubai Financial Services Authority (DFSA) for the conduct of its business in and from the Dubai International Financial

Centre (DIFC). The document is being made available to the recipient with the understanding that it meets the DFSA definition of a Professional Client; the recipient is

otherwise required to inform Natixis if this is not the case and return the document. The recipient also acknowledges and understands that neither the document nor its

contents have been approved, licensed by or registered with any regulatory body or governmental agency in the GCC or Lebanon.

This document is not intended for distribution in the United States, or to any US person, or in Canada, Australia, the Republic of South Africa or Japan.


