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UniCredit is actively engaged in a strategic dialogue with its core clients – industrial telcos and infrastructure funds 
– to continue to explore opportunities in the fiber sector pushing for structuring/advisory and UW/MLA mandates 

UniCredit has financed/structured 15+ FTTH projects since 2018 in Germany, Italy, Austria, Netherlands 
and France as well as currently in CEE, acquiring a deep understanding of the digital market dynamics 

UniCredit has a deep understanding of the European digital market gained from leading roles in recent landmark 
transactions having structured/advised and provided UW and financing commitments projects across Europe

Executive Summary
UniCredit plays a pivotal role in the European FTTH financing with more than 15 landmark transactions 

Background & Objectives Recent Digital Track Record

Glasfaserplus

EUR 2,150,000,000
Project Financing

FTTH roll-out
Underwriter, Bookrunner 
MLA, Facility and Security 

Agent
Germany, Jun 2022

Open Fiber

EUR 7,175,000,000
Project Financing

Fiber Optic Network
MLA, Underwriter, 
Bookrunner, Agent, 
Account, Hedging

Italy, Feb 2022

Almeria

undisclosed
Project Financing

FTTH Network
MLA

France, Nov 2021

Lightboost

EUR 5,750,000,000
PF FTTH Network

Underwriter, Bookrunner, 
MLA

Germany, Jan 2022

UniCredit has acted as lead bank in the 3 largest FTTH financings in Europe and the 3 largest ones in 
Germany, current pipeline comprises 3 additional lead roles: 2 in Germany and 1 in Austria 

1

2

4
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Further Telecom Track Record on slide 11 in the Appendix
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Success stories with our clients – Digital infrastructure
UniCredit is leading bookrunner in all three largest fiber syndications in Germany and Italy

Transaction

Lightboost - FTTH

EUR 5,750,000,000
Project Financing

FTTH roll-out
Underwriter, Bookrunner 

and MLA
Germany, Jan 2022

Glasfaserplus

EUR 2,150,000,000
Project Financing

FTTH roll-out
Underwriter, Bookrunner 
MLA, Facility and Security 

Agent
Germany, Jun 2022

Open Fiber

EUR 7,175,000,000
Project Financing

Fiber Optic Network
MLA, Underwriter, 
Bookrunner, Agent, 
Account, Hedging

Italy, Feb 2022

Key highlights

Pioneer Transaction Tailor-made Placement

Largest Fiber-to-the-Home (FTTH) financing in

Germany to date aiming to roll out a network to

serve about 4mn households including ESG–linked

features which attracted a high market attention

with 10 Underwriters. UCB was among the lead

Underwriters and Bookrunners

Achievements

Tailor-made Placement

Tailor-made PlacementRecovery Plan

Landmark Fiber-to-the-Home (FTTH) financing
in Germany with the incumbent and a blue-chip
partner investor aiming to roll out a network to serve
about 4mn households. UCB supported the
transaction as one of the 5 lead Underwriters and
Bookrunners

Largest FTTH network operator in Europe covering ca.

24m households in both commercially attractive areas,

as well as less dense areas, benefitting from public

grants of ca. EUR 3.7bn from the PNRR to finance up

to 70% of the investments’ costs to deploy the network.

UCB acted i.a., as lead Underwriter and Bookrunner

Incumbent
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Success Factors

✓ Construction Capex Control

✓ Strong Retail Brand & Pull

✓ Competing Technology / Overbuild

✓ Regulatory Support

✓ Competitive Pricing

✓ Open Access



Appendix
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Appendix – Our Power & Infrastructure Finance franchise
Leading positions in our home markets

Project Finance 2021 (by volume)1 Italy Project Finance 2021 (by volume)1

Germany Project Finance 2021 (by volume)1 CE&EE Project Finance 2021 (by volume)1

Pos Bookrunner Deal Value (EUR m) No. Share %

1 BNP Paribas 3,138 21 3.8

2 Santander 2,925 22 3.5

3 Crédit Agricole CIB 2,820 21 3.4

4 Société Générale CIB 2,474 22 3.0

5 Sumitomo Mitsui Financial Group 2,467 9 3.0

6 ING 2,346 17 2.8

7 UniCredit 1,967 12 2.4

8 Natixis 1,561 8 1.9

9 Standard Chartered Bank 1,323 2 1.6

10 ABN AMRO Bank 1,310 5 1.6

Total 83,217 177 100.0

Pos Bookrunner Deal Value (EUR m) No. Share %

1 UniCredit 732 6 16.2

2 Intesa Sanpaolo S.p.A. 472 5 10.4

3 Banco BPM S.p.A. 348 1 7.7

3 JPMorgan 348 1 7.7

3 Monte dei Paschi 348 1 7.7

6 Natixis 184 2 4.1

7 Crédit Agricole CIB 138 4 3.0

8 ING 135 3 3.0

9 Société Générale CIB 84 3 1.9

10 BBVA 72 1 1.6

Total 4,524 22 100.0

Pos Bookrunner Deal Value (EUR m) No. Share %

1 UniCredit 758 2 8.2

1 BNP Paribas 758 2 8.2

1 Crédit Agricole CIB 758 2 8.2

1 KfW 758 2 8.2

1 Santander 758 2 8.2

1 SEB 758 2 8.2

1 Société Générale CIB 758 2 8.2

1 Sumitomo Mitsui Financial Group 758 2 8.2

9 ABN AMRO Bank 575 1 6.2

9 ING 575 1 6.2

Total 9,269 8 100.00

Pos Bookrunner Deal Value (EUR m) No. Share %

1 Credit Suisse 1,228 1 4.2

1 Standard Chartered Bank 1,228 1 4.2

3 UniCredit 272 2 0.9

4 Société Générale CIB 218 2 0.7

5 BNP Paribas 138 1 0.5

6 European Investment Bank – EIB 138 1 0.5

7 ING 138 1 0.5

8 Santander 138 1 0.5

9 Erste Group Bank AG 136 1 0.5

10 Kommunalkredit Austria AG 80 1 0.3

Total 29,377 23 100.0

1Period: 1 Jan – 31 Dec 2021; Source: Dealogic, per 4 Jan 2022. Includes deals defined as “Rank eligible” as per Dealogic methodology: “Tranche Rank Eligible (Y)”
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Appendix – Our selected track record in Telecom Industry 

Lightboost - FTTH

EUR 5,750,000,000
Project Financing

FTTH roll-out
Underwriter, Bookrunner 

and MLA
Germany, Jan 2022

Cellnex Telecom SA

EUR 915,000,000
Senior Bond & Tap

due 2025 and 2029
Rating BB+ / BBB-

Joint Bookrunner
Spain, Jun 2020

INWIT

EUR 1,000,000,000 
Senior Bond

1.875% due 2026
Rating BB+ / BBB-

Joint Bookrunner
Italy, Jul 2020

Telecom infrastructure

Cross Currency Swap
EUR / GBP

EUR 450,000,000
Sole Hedge Coordinator 

Main hedge provider
Spain, 2020

Rai

EUR 300,000,000
Eurobond

Baa3 (Moody’s)

Rating Advisor
Italy, Nov 2019

Traviata

EUR 725,000,000
Term Loan B

B / B+ (S&P, Fitch)
First-Time Rating 

Advisor
Germany, Oct 2019

Open Fiber

EUR 7,175,000,000
Project Financing

Fiber Optic Network
MLA, Underwriter, 
Bookrunner, Agent, 
Account, Hedging

Italy, Feb 2022

Unsere Grüne Glasfaser

EUR 1,650,000,000
Project Financing

Fiber Optic Network

MLA, Bookrunner, Agent 
Germany, Mar 2021

Nögig 
(Lower Austria FTTH)

Undisclosed
Project Financing

Financial Advisor
Austria, 2019

Iliad 

EUR 650,000,000
Senior Bond

2.375% due 2026
Unrated

Joint Bookrunner
France, Jun 2020

Swisscom AG

EUR 500,000,000
Senior Green Bond
0.375% due 2028

Rating A2 / A

Joint Bookrunner 
Switzerland , May 2020

Glaspoort

EUR 450,000,000
Project Financing

FTTH Network

MLA, Hedge Provider
Netherlands, Jun 2021

Corporate financing M&A, Rating Advisory, Hedge CoordinatorProject financing

Glasfaserplus

EUR 2,150,000,000
Project Financing

FTTH roll-out
Underwriter, Bookrunner 

MLA, Facility and 
Security Agent

Germany, Jun 2022

Almeria

undisclosed
Project Financing

FTTH Network
MLA

France, Nov 2021

https://www.google.es/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjblZiupfbmAhWD5aQKHdEOBZ4QjRx6BAgBEAQ&url=https://www.broadbandtvnews.com/2019/12/05/cellnex-acquires-1500-sites-from-orange-spain/&psig=AOvVaw3zErgo2u-1GZU-pI_FyLmm&ust=1578651526721873
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Contact Page

Imprint

Client Solutions
UniCredit Bank AG
Arabellastraße 14
81925 Munich

Client Solutions
Youssef Fahd
Head of Power & Infrastructure Financing
Germany
Tel. + 49 151 168 18707
youssef.fahd@unicredit.de
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This publication is presented to you by:
Client Solutions
UniCredit Bank AG 
Arabellastr. 12
D-81925 Munich

The information in this publication is based on carefully selected sources believed to be reliable. However we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice. Any investments presented in this 
report may be unsuitable for the investor depending on his or her specific investment objectives and financial position. Any reports provided herein are provided for general information purposes only and cannot substitute the obtaining of independent financial advice. Private investors should obtain the advice of their 
banker/broker about any investments concerned prior to making them. Nothing in this publication is intended to create contractual obligations. Client Solutions of UniCredit consists of UniCredit Bank AG, Munich, UniCredit Bank Austria AG, Vienna, UniCredit S.p.A., Rome and other members of the UniCredit. UniCredit 
Group and its subsidiaries are subject to regulation by the European Central Bank. In addition UniCredit Bank AG is regulated by the Federal Financial Supervisory Authority (BaFin), UniCredit Bank Austria AG is regulated by the Austrian Financial Market Authority (FMA) and UniCredit S.p.A. is regulated by both the Banca 
d'Italia and the Commissione Nazionale per le Società e la Borsa (CONSOB). 

Note to UK Residents:
In the United Kingdom, this publication is being communicated on a confidential basis only to clients of Client Solutions of UniCredit (acting through UniCredit Bank AG, London Branch). The information is directed only to (i) professional clients or eligible counterparties as defined in the rules of the Financial Conduct 
Authority and is not intended for distribution to, or use by, retail clients or (ii) “investment professionals” falling within Article 19(5) of the Financial and Services Markets Act 2000 (Financial Promotions) Order 2005, as amended, and to persons to whom it may otherwise be lawful to communicate (all such persons in 
(i) and (ii) together being referred to as “Relevant Persons”). Any investment or activity to which the Information relates is available only to, and will be engaged in only with, Relevant Persons. Other persons should not rely or act upon the Information. UniCredit Bank AG London Branch, Moor House, 120 London Wall, 
London, EC2Y 5ET, is authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) 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. 

Notwithstanding the above, if this publication relates to securities subject to the Prospectus Regulation (EU 2017/1129) it is sent to you on the basis that you are a qualified investor for the purposes of the Prospectus Regulation and it must not be given to any person who is not a qualified investor. 

Note to US Residents:
The information provided herein or contained in any report provided herein is intended solely for institutional clients of Client Solutions of UniCredit acting through UniCredit Bank AG, New York Branch and UniCredit Capital Markets LLC (together “UniCredit”) in the United States, and may not be used or relied upon by 
any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on 
their specific investment objectives, risk tolerance and financial position. 
In jurisdictions where UniCredit is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from jurisdiction to jurisdiction and may require that a transaction be made in accordance 
with applicable exemptions from registration or licensing requirements.
UniCredit may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past performance should not be taken as 
an indication or guarantee of further performance, and no representation or warranty, express or implied, is made regarding future performance. The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and 
uncertainties. Factors that could cause a company’s actual results and financial condition to differ from its expectations include, without limitation: Political uncertainty, changes in economic conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange 
markets, changes in international and domestic financial markets, competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement.

This product is offered by UniCredit Bank AG who is solely responsible for the Product and its performance and/or effectiveness.

Client Solutions
UniCredit Bank AG 
as of 8 November, 2022

Disclaimer
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