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by Stefano Caselli, Gimede Gigante, Andrea Tortoroglio

A new book on the relationship between banks and corporates is a challenge that
must be accepted: we need to revert the narrative on banks and provide a proper
perspective on what they can do for the economy overall. Corporate and Investment
Banking (CIB) is in fact the banking activity that most affects the growth of companies and their ability to be more robust and competitive. In the financial world,
the key variable for development is technology, enabling the use of information to
the benefit of customers. The availability of data and the ability to read them on
a large scale makes it possible to overcome segmentations and artificial classifications, which have been part of the history of banking strategies, and move towards
a precise offer tailored to the real profile of each individual customer. For the corporate market, the tailor-made design of products involves a more complex choice,
which entails the replacement of credit services open to the whole range of financial operations: from debt capital markets, equity capital markets, private equity and
restructuring to M&A deals. In this sense, the role of banks is crucial because only
banks have knowledge and authority to push and guide managers and entrepreneurs
to choices that are not easy, such as to open up their capital and use the markets for
funding; acting as an advisor, an investor, or a financial sponsor. All these decisions
are decisive for their growth.
The debate around the need for a European CIB system is much more relevant
and impactful, as it involves the European community and European stakeholders
at large. The question does not merely regard the financial industry per se and the
Banking Union, but it must embrace the larger political debate about the strategy
Europe has to pursue. The risk the EU is facing appears crystal clear: the European financial industry could become a huge lending system wherein the role of
banks would come under pressure. On the one hand, more value-added CIB services are delivered by non-EU players; on the other, fintech companies generate a lot
of competition with a significant disruptive power, or at least generate a disruptive
effect on margins. Is this acceptable? Alternatively, shall we suggest more proactive and concrete actions not against someone, but in favour of a more diversified
eco-system where the European voice matters? Is it too late to promote concrete
actions to stimulate the emergence of a competitive European CIB industry? It is
not, but actions have to be focused and they have to be identified through bottom-up and top-down recommendations and suggestions related to the architecture
of the Banking Union.
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In setting new positioning goals and benchmarks, the challenges are not only regulatory, but political as well. The European banking system must be steered into a support role as a facilitator of business development and overall economic growth, well
aware that while this system survived the sub-prime bubble, all its energy has necessarily been spent resolving the crises regarding sovereign debt and then Non-Performing Loans (NPLs). In the US, meanwhile, the banking system has had time to
recoup, increasing in size and generating innovation, in pace with the capital markets.
What is more, Chinese banks are gradually acquiring expertise, gaining agility at an
international level, and above all, growing in size like their US counterparts. Therefore, the risk is clear: the European economic system could be crushed between the
US and China, due in part to the lack of an equally strong banking system.
The challenges that need to be tackled quickly on the European playing field are
growth and M&As and the business model of banks.
The issue of the growth and size of European banks must be top priority for a
genuine Banking Union, beyond shared supervision and the three pillars in general.
The European banking system has experienced consolidation processes within member states, first in the 1990s and later in the 2000s. Nevertheless, progress, which
seems to be at a standstill, must begin again with intensity and determination. Only
growth can facilitate the rise of more sophisticated business areas, such as capital
markets, M&A, corporate finance, and private equity.
A comparison with the American market, as we provide throughout the entire paper, is very constructive, as the two systems are similar in size and underlying GNP,
but in some ways, the contrast is discouraging. The top three American banks ranked
by total assets (Bank of America, JP Morgan, and Wells Fargo) represent 30% of the
market, while Europe’s top three asset holders (HSBC, BNP Paribas, and Crédit Agricole) cover little more than 12% of the market. All the data reported in this paper
speak volumes: the US banking system is far more concentrated and profitable. US
banks have what it takes to be global players, to sit at the table on the biggest deals,
and to leverage the economies of scale necessary to innovate and meet the needs of
their broad customer base, from corporate to retail. In light of this, an aggregation
approach is more crucial than ever before in Europe, and must be reactivated aggressively with domestic M&As and even more importantly, cross-border deals.
In addition to size, the business model of banks is another penalizing aspect of the
European banking system. The most revealing statistic in this regard can be found
in the breakdown of the funding of American and European institutions. In the US,
70% of funding for companies consists of securities, while in Europe the same percentage is covered by bank loans. This substantial difference makes European companies less capitalized and less competitive from the market’s perspective. Moreover, from a lender’s standpoint, this means that European banks appear to be very
dependent on the lending business and as such are exposed to the (mostly external)
volatility of interest rates. Vice versa, the dependence of US banks on the securities
market protects them from reliance on interest margins. However, the question of the
business model does not imply that a radical transformation of European banks is
either obligatory or even desirable. Instead, there needs to be a shared (European!)
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commitment among banks to progressively transition toward a complete range of investment banking activities. This should be endorsed, once again, on the political,
supervisory, and regulatory fronts, while engaging shareholders as well. All this is
not only for the good of the profit and loss accounts of banks, but more importantly
for the sake of the financial growth – and real growth – of businesses.
To provide a deep, exhaustive and hands-on analysis of the CIB industry, this book
is organized in two different parts. The first is devoted to gaining an understanding
of the pillars of the CIB industry within the overall setting of universal banking.
The content of banks’ balance sheets, a very detailed deep-dive into the regulatory
framework and capital adequacy criteria, and the fixing of the taxonomy of the CIB
industries are the key contents of the first part, always supported by a continuous
link to updated facts and figures on the CIB sector using the League Tables and the
other market sources. The second part is devoted to deal-making and every chapter
is covers a specific deal/industry which characterises CIB activity, having in mind
the three categories of customers relevant for CIB activity, i.e. corporates, FIGs, and
governmental institutions. Two chapters address the role of debt capital markets and
syndicated loans, covering the debt side of funding for customers, through the technicalities of syndication as the key feature for debt raising. On the equity side, three
different chapters tackle the topic. The first one is devoted to ECM for primary offering, mainly with IPOs, while the second addresses ECM for secondary offering, i.e.
for already-listed corporates and FIGs. Last, the third chapter involves private equity
activity, where the role of the CIB is mostly to be a financial sponsor enabling the
deal or an advisor for the customer. The M&A very large business arena is examined
covering all the phases of origination and execution, while a separate chapter tackles
the perspective of risk management within M&A transactions. The topic of restructuring ends the deals analysis, highlighting its special nature, much more than other
deals, as a crossroads of legal issues and of financial technicalities.
The common denominator, which distinguishes the cutting edge DNA of this
book, is to be hands-on, as is written in the title. What is the true meaning of being
hands-on? First, it is to give a unique perspective on deal making, highlighting the
very concrete and real steps of origination and execution using both the language
of practitioners and the tools supporting the deal flow of every business (such as
Bloomberg screen-shots, agreements and NDAs, covenants and formulas, among
others). Second, it means involving in the chapters, with the different roles of co-authors and of first-class business case writers and testimonials, many protagonists of
the CIB world. Their fabulous task is to give a different view – from the CEO perspective to the business perspective – underlying the key features of each deal, giving
the right balance between the different forces, which make a deal real and possible.
The third aspect is to provide a solid and rigorous academic framework, whereas the
challenge is to balance very different angles: cases, examples, definitions and rules,
theoretical contributions, data. This is quite important to allow the readers to maximize their use and to bridge the business world with an effective learning experience.
The audience for this book is very diversified. Master of Sciences students, MBA
and Executive MBA students, as well as practitioners belonging to several industries:
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bankers and analysts, advisors and business lawyers as well as regulators, and also
consultants and the business communities related to a specific deal (i.e., M&A or
restructuring or private equity). What is important to stress is that this book aims to
be an open project: CIB never sleeps and always evolves. It is not possible to fix the
state-of-the-art for years; it is necessary to update continuously knowledge, contents,
cases, and best practices. This is the ambition of this first edition, which is the outcome of intense teamwork in recent months in the backstage of the book.

Acknowledgments
As a team, Stefano, Gimede, and Andrea, thank all the contributors to the success
of the book: it has been a privilege and a pleasure to work with all of you. A special
thank you to the Department of Finance of Bocconi University, to the colleagues and
to the students of the Bachelors and Masters programs at Bocconi, and to Massimo
Della Ragione, who wrote the preface and provided a lot of inspiration.
Stefano: In particular, I would like to express my gratitude and thanks to the many
colleagues and friends I have been interacting with and who gave me inspiration,
contents, and challenges. To better understand all the angles of investment banking,
it must be considered as a long journey, where you cannot stop and say you get it, because finance is always evolving. It is a long list and it is an honour to mention them:
Andrea Beltratti, Marina Brogi, Leonardo Etro, Stefano Gatti, Eugenio Morpurgo,
Francesco Perilli, Fabio Sattin, Davide Serra, Andrea Sironi, and Andrea Vismara.
Moreover, a special thank you goes to prestigious initiatives at Bocconi, which gave
me a stronger view on the investment banking perspective. First of all is the Algebris
Chair in Long-Term Investment and Absolute Return, which I have the privilege to
hold, with a strong sense of gratitude to Davide Serra. Moreover, there is the Equita
Lab on Capital Markets at the Baffi-Carefin Research Center, where capital markets
and investment banking industry are continuously analysed and supported as a key
tool to promote growth.
Gimede: I would like to thank all the people who have inspired, fostered, and
nurtured my growth over my years at Bocconi University, giving me a chance to
take part in this amazing publishing challenge with Stefano and Andrea. I would like
to start by thanking Stefano Gatti for being among the first, together with Stefano
Caselli, who trusted me to take an academic path at Bocconi and for always mentoring me by sharing technical and methodological knowledge about teaching and research processes. A sincere thanks goes to Andrea Sironi for the attentiveness he has
always given me and the interest he took in following my first steps in the finance
department at Bocconi. I would therefore like to thank all my colleagues in the same
department and in particular, although in different ways, Laura Zanetti and Cesare
Conti, with whom I share the exciting experience of managing CLEF and the Master of Finance, respectively; Carlo Favero and Fulvio Ortu, my department directors,
and Giancarlo Forestieri, Stefano Zorzoli and Lucia Spotorno, who over the years
have allowed me to deepen my knowledge about banks and financial intermediaries.

Introduction

XVII

Thankful appreciation goes both professionally and personally to all those who over
the years have enriched my knowledge on the topics covered in the book and that of
the students through their valuable contributions, and in particular Marco Alverà,
Marcella Caradonna, Giuseppe Caputo, Stefano Caspani, Andrea Conso, Michele
Conte, Maria Elena Gasparroni, Leona Hu, Maria Teresa Iardella, Elisabetta Magistretti, Stefano Manghi, Guido Mecozzi, Alessandro Migliavacca, Riccardo Mulone,
Giorgio Ronchi, Stefano Sardo and Giorgio Tinacci. Thanks to Andrea Cerri, Vittoria Ciferri, Andrea Locatelli, Rodolfo Pambianco and Giulia Zanetello for the valuable work of proofreading the various chapters and for having effectively contributed
with suggestions, adjustments and support in the deepening of some topics dealt with
in Chapters 9, 10 and 11. Thanks to Baptiste Gilliot for the excellent bibliographic research and support work, as a research assistant, in writing and critical proofreading
of the drafts of Chapters 9, 10, and 12. Thanks to Maria Teresa Iardella and the entire
Mediobanca team for the extensive support of data and bibliographic material in the
drafting of Chapters 9, 10, 11, and 12. Thanks to Matteo Arpe for his heartfelt friendship and willingness to share with me and the students his great knowledge on banking, finance, and economics in general, for me one of the most brilliant intellects I
have ever met. A warm thanks to Andrea Agnelli for his mentoring and leadership
skills, that are so inspiring to me and the students who have had the opportunity
and the privilege to listen to him during his classes. Many thanks to my colleague
and friend Massimo Della Ragione for his professional and academic activity, who
has taught me a lot in the field of investment banking, but also for having always
maintained an attentive and caring approach with me, which has helped me to grow
in all these years. A big thanks to all the students I have met so far in these years at
Bocconi, because if teaching has always been my greatest passion, they have always
been the strongest torch keeping this fire burning. Last but not least, a grateful tribute to co-author Stefano Caselli who not only granted me the privilege of taking part
in this publishing project but also for having literally taken me by the hand in a path
of growth that began when I was a university student of his at Bocconi, followed
by the privilege of having been supported by him as my supervisor for my degree
dissertation at Bocconi and lastly for being my manager and reference at Bocconi
for many of the initiatives I am now involved in at the University; he is responsible
for many of the achievements I accomplished and for this I will always be grateful
to him. Stefano is not only a first-class professional guide to be followed and from
whom to draw inspiration in an effort to improve and learn something new, but from
a personal point of view he is a person whose values and principles help those around
him to be better.
Andrea: I am particularly grateful to my co-author and friend Stefano Caselli,
with whom I co-teach the Investment Banking course at Bocconi University: he gave
me the opportunity to write this book with him and Gimede, providing invaluable
guidance, input, and constant support. My chapters could not have been completed without the efforts and precious contributions of the authors of the case studies,
extraordinary top-notch professionals in investment banking industry, who provided
all their expertise and practical guidance: Giulio Baratta, Pietro Bianculli, Chiara

XVIII

Corporate and Investment Banking: A Hands-On Approach

Campagner, Antonio De Luca, Luca Falco, Paolo Garzarelli, Carolina Marazzini,
Riccardo Mulone, Jean Pierre Mustier, Vittorio Ogliengo, Francesco Papa, and Aldo Sioli. Moreover, many thanks to their investment banks: BNP Paribas, Deutsche
Bank, Goldman Sachs, UBS, and UniCredit. I also want to express gratitude to the
following friends, colleagues, and practitioners, whom I mention with honour: Marco Branchini, Giorgio Luca Bruno, Carlo Cimbri, Michele Cohen, Roberto Coletta,
Francesco Correale, Luca De Meo, Claudio Detti, Francesco Falcone, Giancarlo Forestieri, Angela Gamba, Patrizio Leoni, Alessandro Massimelli, Bernardo Mingrone,
Francesco Nicolini, Roberto Parazzini, Lars Schickentanz, Lucia Spotorno, Andrea
Viganò, and Stefano Zorzoli. A special thank you also to Anna Sassu Tortoroglio,
Paola Tortoroglio, Riccardo Alessio, Vittorio Gola, Francesco Ronsisvalle, Stefano
Salvi, and Teresa and Paolo Vergani. Lastly, a special thought to my father Ezio.
Some special persons are unique for all of us. The most important thank you
– this is Stefano speaking – is for my wife Anna, my daughter Elisa, and my son
Lorenzo. When I started studying investment banking our family was not there, and
now Elisa and Lorenzo are adults. Without their support this journey would not have
been possible at all. The most important thank you – this is Gimede speaking – is for
my wife Carlotta and my two daughters Giulia and Ginevra; their love meant that I
have never lacked their support and encouragement. The most important thank you –
this is Andrea speaking – is to my wife Carolina and my daughter Camilla, for their
love, support, encouragement, and sacrifice during the weekends that usually would
have been dedicated to them.

About the authors
Stefano Caselli is Vice Rector for International Affairs at Bocconi University, where
he is a Full Professor of Banking and Finance at the Department of Finance and Algebris Chair in “Long-Term Investment and Absolute return.” He is also a member of
the management board of SDA Bocconi School of Management. For the international
activity of Bocconi, he covers several roles within the most important academic networks: he is a member of the Steering Committee of CIVICA, the University of Social Sciences (www.civica.eu); he is a member of the management board of CEMS,
the Global Alliance in Management Education (www.cems.org); he is the Chair for
the EMEA Region of PIM, Partnership in International Management (www.pimnetwork.org); he is the Executive Secretary of the External Advisory Board of the
School of Transnational Governance at EUI, the European University Institute in
Florence. His research activities focus on the relationship between banking and the
industrial system, addressing issues of both banking credit risk management and of
corporate finance and capital structure. He is the author of numerous books and articles on the subject. His works have been published in Journal of Financial Intermediation, Journal of Banking and Finance, European Financial Management, Journal of Financial Services Research, and Journal of Applied Corporate Finance and
Economia & Management, among others. He acts as a columnist and opinion maker

Introduction

XIX

for “L’Economia del Corriere della Sera,” as well radio and television programs, and
is a member of the advisory board of “Rivista di Politica Economica.” His course on
Private Equity and Venture Capital is available on Coursera at https://www.coursera.
org/learn/private-equity and has reached 100,000 participants. He has got a long experience as an independent director in several boards of corporations and financial
institutions as well as an advisor of investment committees (among them: at present
Generali Real Estate, Credito Valtellinese as Vice Chairman, Fondazione Cassa di
Risparmio di Padova e Rovigo, Istituto Diocesano di Sostentamento del Clero della Diocesi di Milano; in the past, Santander Consumer Bank, ICF Group S.p.A., EPS
Equita PEP SPAC S.p.A., SIAS S.p.A., Manutencoop S.p.A. and MP Venture SGR.
He is a research fellow at BAFFI-CAREFIN (the research centre for financial innovation of Bocconi University), where he is in charge of the Investment Banking and
Structured Finance Unit and he supervises the project on Capital Markets with Equita Group. He is also a member of the advisory board of Confindustria (2018-2020).
Gimede Gigante is a Lecturer at the Finance Department of Bocconi University where since 2019 he has served as Academic Director of the Bocconi Summer
School. The Deputy Director of the Master of Science in Finance, he is also Deputy
Director of the Bachelor’s Degree Program in Economics and Finance at Bocconi
University. He earned a business degree from Bocconi University, a PhD in Banking
& Finance from the University of Rome II, and the ITP qualification (International Teachers’ Program) from SDA Bocconi. He has held visiting positions at the Finance Department of Columbia Business School, and at the Salomon Brothers Center
(Stern School of Business, NYU). A Certified Public Accountant and professional
auditor, his main areas of research are international finance, financial markets, corporate finance, investment banking, and private equity. He has published a variety of
papers on banking areas and acts as a consultant to several financial and non-financial institutions. He is the Winner of the Award for Excellence in Teaching in 2015
and in 2016. From 2020 he is a Harvard Business Review advisory council member
and from 2021 he is board member of Assofintech.
Andrea Tortoroglio is a Director at Deutsche Bank Wealth Management, serving as Head of Institutional Clients in the Italian UHNWI team. With more than
fifteen years of professional experience in the banking industry, he advises on, structures and originates sophisticated investment solutions, structured lending deals, and
derivatives. Previously, he worked at UniCredit Group for twelve years in private
banking and wealth management, developing synergies with the Investment Banking
division on the more complex deals of wealth management. He started his career at
KPMG in the Milan financial services practice and subsequently at Eni S.p.A. as
an analyst in the corporate structure and transactions team. Since 2006 he has been
an academic fellow at Bocconi University in the Department of Finance, where he
teaches Financial Markets and Institutions (undergraduate) and Investment Banking
(graduate). As contributor, he has collaborated with some finance publications and
handbooks. Andrea holds an MSc in Business Administration with a major in Corporate Finance from Bocconi University and he is a registered Financial Advisor (Albo
Unico dei Consulenti Finanziari).

XX

Corporate and Investment Banking: A Hands-On Approach

About the authors of the case studies
As of November 2020
Giulio Baratta joined BNPP in 2005 and is currently responsible for Corporate
DCM in EMEA. In his responsibility, Giulio is in charge of corporate relationships
and coordinates the activity of the European-based teams originating Capital Markets business with the clients of the bank. Prior to that, Giulio was responsible for the
DCM business with Italian and CEEMEA clients. Earlier, he worked at Citi in the
Corporate and Investment Banking division, and JP Morgan. Giulio earned a Degree
in Business Administration with a Major in Corporate Finance and Capital Markets
from Bocconi University, Milan.
Pietro Bianculli started his career in 1994 at JPMorgan in the Securities Lending
team. In 1996 he moved to BNP Paribas and acted as government bond trader between Milan and Paris. In 2002 he was hired by UniCredit as Senior SSA trader. In
2004 he moved to Bond syndicate team. In 2020 he was appointed Head of SSA and
FIG Bond Syndicate.
Chiara Campagner is Associate - DCM FIG Italy at Deutsche Bank since 2017,
working in the DCM and credit solutions origination team for Italian financial institutions. After graduating in Economics from Cattolica University in Milan, Chiara
joined Deutsche Bank’s graduate programme in 2016.
Antonio De Luca holds 15+ years’ experience in Investment Banking. After
graduating from Bocconi University in 2004, he started his career at Banca IMI in
the corporate finance division. In 2007 he joined UniCredit equity capital markets
team, where he currently acts as managing director with focus on Italian small/mid
cap companies.
Luca Falco holds 30+ years’ experience in Investment Banking. After graduating
from Bocconi University, Luca joined Banque Paribas Capital Market where he spent
12 years between London and Milan. In 2001 he joined UniCredit where he headed
Corporate Trading and Bond Syndicate before moving to Debt Capital Market. Since
March 2020, he is the Head of Global Syndicate and Capital Markets at UniCredit,
heading a team of 170+ professionals in seven locations worldwide.
Paolo Garzarelli is a 20+ years’ professional in the equity capital markets business. After graduating with honours in Economics at Bocconi University, he joined
the Corporate Finance Execution Group at Salomon Smith Barney (now Citigroup) in
1999. After a full time Masters in Finance at London Business School he joined the
ECM desk at UniCredit, where he now heads the Italian ECM team and oversees its
international effort.
Carolina Marazzini has 20 years’ experience in the debt capital markets business. She graduated with honours in Economics from Bocconi University, Milan.
She started her career in 2002 at UBM in the Debt Capital Markets team. In 2016,
she was appointed Head of Debt Origination Italy in UniCredit Group. Since 2019
she is also the Deputy Co-Head of Debt Origination at UniCredit with international
responsibilities.

Introduction

XXI

Riccardo Mulone is Country Head of UBS Group in Italy, Head of UBS Europe
SE, Succursale Italia and Head of UBS Investment Bank in Italy. With almost 25
years of experience across different sectors, products and countries, Riccardo has led
the origination and execution of 100+ transactions worth about €150bn cumulative
value. Riccardo started his career in 1996 in Arthur Andersen in Milan. In 1999, he
moved to the M&A team at UBS Investment Bank (London), becoming Managing
Director in 2009 and Head of UBS Investment Banking Italy in 2011. Riccardo holds
a degree cum-laude in Business Administration from the University of Catania and
he is a chartered accountant (Dottore Commercialista).
Jean Pierre Mustier started his career in Société Générale, working primarily
within the Corporate & Investment Banking division. Jean Pierre held numerous senior positions in various markets and financing activities. In 2015, he became a London based partner of Tikehau Capital, an investment management group, with specific focus and responsibility for Tikehau’s international expansion; he also advised
many financial institutions and completed large amounts of fundraising for various
social enterprises and non-profit institutions, also as trustee. He was appointed Chief
Executive Officer of UniCredit in July 2016. On July 1, 2019, Jean Pierre became
President of the European Banking Federation (EBF).
Vittorio Ogliengo was appointed in March 2018 Executive Chairman BNP Paribas Corporate and Institutional Banking Italy and Deputy General Manager BNL Spa.
He joined BNPP Group from Unicredit where he was Head of Corporate and Investment Banking since 2013, after holding several managerial positions between 2005
and 2013. Vittorio began his career in 1983 as an auditor and held several roles in Corporate Banking, Corporate Finance and Investment Banking at Citibank from 1985 to
1988. He then joined the Fiat Group and became Assistant International Treasurer of
Fiat Spa and afterwards Head of the Finance Department and General Manager of Fiat Deutschland. In 1994 he joined Barilla, where he was appointed CFO and CEO of
Barilla Holding. Vittorio graduated in Economics from the University of Turin.
Francesco Papa is a Managing Director of Goldman Sachs responsible for Equity Capital Markets activities in Italy and Switzerland with c. 15 years of investment
banking experience in London and Milan. He holds a degree in Business Administration from the University of Firenze.
Aldo Sioli is Managing Director – Head of DCM FIG Italy. At Deutsche Bank
since September 2009, he is responsible for the debt new issue and the strategic credit solutions business for Italian banks and insurance companies. Previously at Merrill
Lynch & Co. within the New Product Development Structuring Group. Aldo holds an
MBA from IESE Business School and a PLD degree from Harvard Business School.

About the contributors
Giulia Negri is a Fellow of Corporate Finance at the Bocconi School of Management
and Fellow at the Baffi Carefin Research Center at Bocconi University. She teaches
Executive level and Executive MBA-level courses. She has been the Project Manag-

XXII

Corporate and Investment Banking: A Hands-On Approach

er for “Bocconi StartupDay” and she has conducted several financial consulting projects for small and medium-sized companies. She graduated summa cum laude from
Bocconi University and earned her PhD from the University of St. Gallen.
Kim Salvadori is an Executive Director at Goldman Sachs. She is part of the
Leveraged Finance team and is responsible for the origination, structuring, and execution of leveraged loan and high-yield bond offerings for European issuers within
the sub-investment grade space. She received her BSc in Business and Management
and her MSc in Finance from Bocconi University.
Marta Zava is an Academic Fellow at the Department of Finance at Bocconi
University, Milan, and a Ph.D. Candidate in Economics at GSEFM – Goethe-Universität, Frankfurt am Main. Previously, she worked as Supervision Analyst at the
European Central Bank, holistically covering Banking Supervision topics.
Matteo Scalfi started his career at Deutsche Bank London at the Structured Solutions desk, joining the 2013 summer internship program. He subsequently moved to
the Equity Sales & Trading division, covering the Southern European institutional
client base from both London and Milan. Currently, Matteo works at Deutsche Bank
Wealth Management, focusing on the Italian UHNW client base. He is a Bocconi
Academic Fellow for the Financial Markets & Institutions course. Matteo holds an
MSc in Finance from Bocconi University and an MSc in Business Administration
from Erasmus University (Double Degree Program), and a BSc in Economics and
Finance from Bocconi University.
Maria Teresa Iardella is the Managing Director – Head of Debt Division &
Co-Head of the Abs Team at Mediobanca S.p.A., with the responsibility for all debt
products of the Bank (including origination, execution, and syndication), reporting to
the Head of CIB. She is a Member of the CIB Executive Committee, the Credit Risk
Committee, and the ALM Committee, and Chairman at Messier Maris et Associes
US, and a Board Member at Selmabipiemme Leasing S.p.A. and Valore D.
Luigi Caprotti is the Head of Financial Planning and Analysis, as well as member of the Board of Executives, for the Italian division of one of the largest FMCGs
worldwide, leader in the beverage industry. He earned his undergraduate degree in
Management at Bocconi University and later graduated from the same University in
both the Master of Science in International Management and the CEMS MIM (Master in International Management).
Baptiste Gilliot is a Principles of International Finance Teaching and Research
Assistant at Bocconi University, where he graduated in Economics and Finance.

