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亚洲银行发行巴塞尔 III 合规次级债之现状 

On Asia’s Basel III-compliant bank sub-notes 

  亚洲的银行已开始发行巴塞尔 I I I 合规的次级债，但目前仍

然数量有限，部分源于亚洲的银行具有相对坚实的资本基础

及财务状况  /  Asian  banks have started to issue Basel  

I I I -compl iant  subordinated capi ta l  securit ies,  but  st i l l  on a  
very  l imited sca le,  wh ich can part ia l ly  be exp la ined by Asian  
banks’  re lat ive ly  st rong capi ta l  base and f inancia l  pos it ions  

  最近工银亚洲发行的 10 年期、5 年内不可回购的 T2 次级债

是香港及整个亚洲区的首支巴塞尔 I I I 合规的美元债  /  The 

recent  ICBC Asia ’s 10NC5,  Tier  2 subordinated bonds  marked  
as the f i rst  Basel  I I I -compliant  bond in  the USD space for  both  
Hong Kong as  wel l  as the e nt ire As ia  

  由于不同国家的监管机构对巴塞尔协议 I I I 规范有不尽相同

的立场和调整，投资者在投资这种新型的、具有较高收益的

产品前，可能需要额外的努力来更好地了解和区分这类债券

内含的结构及估值  /  As regulators  in  d if ferent  countr ies  have 

taken some di f ferent  stances and adjustments  on the Basel  I I I  
requ irements,  investors  may need  ext ra  ef fort  to  bet ter  u n-
derstand and d if ferent iate the underl in ing bond st ructures  
and valuat ions before  invest ing  in  th is  new types o f  h igher  
y ie ld ing f ixed income i n st ruments  

  与历来数量有限的香港/中国的银行所发次级债来比较，此新

型的 T2 次级债的交易价位更接近旧式的 UT2 次级债，而远

于 LT2 次级债。在我们看来，这反映了市场对待这种新型资

本 金债内 含风险 的 谨慎 态度  /  The l imited  number o f  

sub -notes from HK/Ch ina banks show that  the new sty le T2  
bonds trade more in  l ine with  the o ld  sty le upper T2 i ssues,  as  
aga inst  the  lower T2 ones .  This,  in  our  op in ion,  ref lects a  
caut ious market  v iew towards the under l in ing  r i sks o f  such  
new sty le capita l  sec uri t ies 

  由于工银亚洲的 T2 次级债相比新加坡大华银行发行的巴塞

尔 I I I 合规的 T1 次级债的优先级和评级都要高，但收益率相

近，我们认为工银亚洲的 T2 次级债相对价值较佳  / Based on  

the h igher  t ier  and h igher  rat ing  but  s imi lar  y ie ld  o f  the ICB C 
As ia  T2 notes,  we view them offer  bet ter  relat ive value versus  
the UOB’s  Basel  I I I -compliant  T1  notes  

 

 

 

2013 . 10 . 18 
 



 固 定 收 益 研 究 
 

 2 

 

Fixed Income Research 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

图 1：一些香港银行的资本充足率 / Fig. 1: Selected Hong Kong banks’ capital adequacy ratios 
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数据来源：公司报告、中银国际 / S o u r c e s :  Co m p a n y  d a t a ,  B O CI  

Even though As ian banks,  part icu lar ly  Ch ina/HK 
banks,  don’t  fee l  the  immediate urgency to  
boost  thei r  cap ita l  base under the Basel  I I I  
ru les,  as  in  contrast  to  what  European banks do ,  
we indeed have started to see i ssuance of  Basel  
I I I -compl iant  subord inated bonds f rom some of  
the  As ian banks  late ly ,  in  a  prelude,  possib ly ,  to  
a  more wide scale of  act ions  in  th is  front  f rom 
As ian banks.  Th e Basel  I I I -compliant  structure  
of  these bonds d i ffers  country  by  country  due to  
the speci f i c  impleme n tat ions o f  each author ity ,  
which could  lea d to d i f ferences in  pr ic ing and  
va luat ions in  the market.  Ch inese banks are  
scheduled to meet  Basel  I I I  r equ irements by  
phases before  the ant ic ipated dead l ine at  the  
end of  2018.  Many of  them may see needs du r -
ing the implementat ion process to  ra ise capita l  
through i ssu ing Tier  1 or  T ier  2 notes both d o-
mest ica l ly  and overseas .  

The recent  trend in  Base l  I I I -compl iant  bond 
issuance  from As ia  

Many As ia  countr ies  have int roduced Basel  I I I  
ru les th is  year,  including the key  Asia  f inancia l  
hubs of  Hong Kong and Si ngapore.  However,  
As ia  i ssuances o f  Basel  I I I - compl iant  subord i -
nated bank  bonds  have been  to -date l imited ,  
which  can  part ia l ly  be e xpla ined by  As ian banks’  
re lat ive ly  st rong capi ta l  base  and  f inancia l  p o-
si t ions  ( see Fig.  1) .    

The recent  ICBC Asia ’s 10NC5,  Tier  2 subordi -
nated bonds marked  as the f i r st  Basel  
I I I -compl iant  bond  in  the USD space for  both  
Hong Kong and the ent ire Asia.  In  the non -do l lar  
space and before the ICBC Asia  i ssue,  Malays ia ’ s  
CIMB and Singapore’s  UOB have each i ssued  
their  f i r st  Basel  I I I -compl iant  bonds in  their  
respect ive  loca l  currencies ( see Fig.  2 ) .  Mea n -

尽管相对于欧洲银行，亚洲银行、特别是中国/香

港的银行没有在巴塞尔协议 III 下提高资本金的紧

迫感，但是最近我们确实看到来自于亚洲的银行开

始发行巴塞尔 III 合规的次级债，这有可能是亚洲银

行更大范围发债行为的前奏。由于各国当局具体实

施的方式不同，巴塞尔 III 合规债券的结构在不同国

家有不同的版本，或会导致市场上定价和估值的差

异。中国的银行计划在 2018 年底期限前按阶段实

施巴塞尔协议 III 的要求。在实施过程中，不少中国

的银行或需要在境内或境外发行 T1 或 T2 次级债来

募集资本金。 

近期亚洲巴塞尔 III 合规债券的发行趋势 

包括亚洲金融中心香港及新加坡在内的许多亚洲

国家及地区在今年已经开始实施巴塞尔协议 III。然

而，至今为止亚洲发行的巴塞尔 III 合规的次级银行

债的规模不大，这可部分归结于亚洲银行相对强劲

的资本基础以及财务状况（见图 1）。 

工银亚洲近期发行的 10 年期（5 年内不可赎回）T2

次级债是香港乃至整个亚洲首支巴塞尔 III 合规的

美元债。在非美元债市场及工银亚洲债券发行之

前，马来西亚的联昌国际银行（CIMB）和新加坡的

大华银行（UOB）分别以当地货币发行了其首支巴

塞尔 III 合规的债券（见图 2）。与此同时，其它地

区的银行也向亚洲投资者出售了巴塞尔 III 合规的

债券，例如俄罗斯 Gazprombank 发行的 T2 次级债。 
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图 2：  一些巴塞尔 I I I 合规的次级债/Fig. 2: Selected Basel III-compliant subordinated bonds  
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07/15/2013 United Overseas Bank 4.9 Perpetual SGD 850 07/23/2018 Baa1/BBB-/BBB T1 

数据来源：彭博、中银国际/Source: Bloomberg, BOCI 

whi le,  banks f rom other regions have a lso  
marketed thei r  Basel  I I I -compl iant  bonds to  
As ian investors,  such as the T2 bonds from 
Russia’ s  Gazprombank.    

However ,  regu lators in  d if fe rent  countr ies have 
taken some d i fferent  stances and ad justments  
on Basel  I I I -compliant  bonds.  On such d i ffe r -
ences,  investors have addit iona l  tasks to  better  
understand  and  di f ferent iate the underl in ing  
bond structures  and va luat ions before inves t -
ing .   

Base l  I I I -compl iant  subordinated bond struc -
tures  and character ist ics  

One of  the main purposes o f  i ssu ing Basel  
I I I -compl iant  bonds i s  to  increase a  bank’s c a-
paci ty  to  absorb potent ia l  capi ta l  losses ar i s ing  
from f inanc ia l  and  economic  stress.  Basel  I I I  
ru les  require a  c lause in  these sub -notes of  
tr igger ing pr inc ip le wr ite -off  or  equ ity  conver -
sion  in  the case o f  a  loss absorpt ion event .  The 
defin it ion of  loss ab sorpt ion t r igger,  ho wever,  
is  a t  the d iscret ion of  ind ividual  sovereign,  
which  could  act  as the last  resort  to  backup or  
support  a  bank fac ing  viabi l i ty  i ssue .   

In  regard to  the Tier  2 capita l  in  a  bank’s cap ita l  
st ructure defined under Basel  I I I ,  the d ist in c-
t ion  between  upper  and lower  Tier  2  capita ls  
has  now been  e l im inated.  The newly  def ined  
Tier  2 cap ita l  securi t ies are  requ ired  to  have no  
demonstrated incent ives to  redeem earl ier  than  
the matur ity .  Thus the t radit ional  form of  lower  
T2 notes o f  10 -year  maturi ty  with  a  step -up  
coupon st ructure at  the 5 -year  ca l l  wi l l  no  
longer const itute Basel  I I I -compliant  T ier  2  
capi ta l .  In  contrast ,  the new rules sh i ft  bond  
c lauses to  main ly  focus on loss absorpt ion  
events and implemen tat ion.   

In  the  example of  ICBC As ia’ s  T2  bond,  the loss  
absorpt ion event  i s  fa i r ly  subject ively  d ef ined.  

然而，不同国家的监管部门对巴塞尔 III 合规债券有

着不同的立场及调整。有鉴于此种差异，投资者需

要在投资前对各种债券结构及相应估值进行更深

入的了解和区分。 

巴塞尔 III 合规次级债的结构和特性 

发行巴塞尔 III 合规债券的主要目的之一是增加银

行抵御由于金融和经济压力而引起的潜在资本损

失的能力。巴塞尔协议 III 规定要求次级债要有相应

的条款，当发生吸收损失事件时将触发次级债本金

的注销或股权转换。然而，吸收损失的触发点的定

义由各个国家当局自主决定，作为当银行面临无法

生存危机时支持银行的最后一步。 

根据巴塞尔协议 III，银行资本结构中 T2 资本的定

义中 UT2 资本和 LT2 资本的区别已被取消。新定义

的 T2 资本证券被要求不能有在到期日之前赎回的

明显动机。因此，传统形式的 10 年到期、5 年赎回

日后票面利率升高的 LT2 债将不能构成巴塞尔 III 合

规的 T2 资本。相应的，新规在债券条款中主要关

注吸收损失事件及其实施上。 

以工银亚洲的 T2 次级债为例，吸收损失事件的定

义较为主观。定义为当发行人有“无法生存”的危

险，“无法生存”依据香港的银行法规或中国的商

业银行资本法规对资本的认可来判定。此债券条款

要求，在无法生存事件中，债券持有人可能引发全

部本金的损失，并且这种注销是永久性的，未来不

可能恢复。由于债券潜在的损失风险很高，惠誉将

此支债券评级为 BBB +，比工银亚洲的发行人违约
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   I t ’ s  def ined as when the i ssuer  i s  in  danger o f  
becoming “non -viab le”  and the “non -viab i l i ty”  
i s  measured  by  capita l  recognit ions  under  the 
Bank ing  Ru le  o f  Hong Kong or  under China’s  
Cap ita l  Ru les for  Commercia l  Banks.  The bond  
c lause requires,  at  the non -v iab le  event,  
bondholders cou ld  incur  a  fu l l  loss of  pr inc ipa l  
and th is  wri te -of f  i s  permanent with  no  future  
restorat ions.  Due to the bonds’  potent ia l  h igh  
loss sever i ty ,  F i tch  assigned a  ‘ BBB+'  rat ing on  
the notes,  mak ing  i t  two notches below ICBC 
As ia 's  I ssuer  Defau lt  Rat ing  ( IDR )  of  A.  

On the other  hand,  Gazprombank’s new Basel  
I I I -compl iant  T2 bonds have some di f ferences.  
The t r igger  po int  for  pr incipal  and coupon  
wr ite -off  a l so added a  spec i f i c  t r igger  d ef ined  
as  breach of  the  2 .0% T ier  1  rat io .  The i ssue i s  
rated BB -  by  F itch,  wh ich i s  three notches below 
Gaz prombank’s IDR of  BBB - .  

In  the case o f  Un ited Overseas Bank (UOB) ’s  
Basel  I I I -compliant  T1  SGD bond,  i t  rank s below 
Tier  2 cap ita l  s ecuri t ies  but  sen ior  to  equi t ies .  
The i ssue i s  rated  f ive notches below UOB’s IDR 
of AA- .  Th is  deep subordinat ion is  a lso co m-
pounded by the add it ional  r i sk  that  the bank  
and i ts  regulator  the Monetary  Authority  o f  
S ingapore may,  at  their  d iscret ion ,  elect  to  
cancel  any  per iodic  d ist r ibut ion on the notes.  

Relat ive va lue  comparison with trad it iona l  
bank cap ita l  secur it ies  

Given  the usual ly  low y ields  o f  Hong Kong 
banks’  senior  debts,  we have seen  good investor  
interests  in  Hong Kong banks’  subord inated  
papers in  the past  in  search  for  y ie ld .  The new 
Basel  I I I -compliant  bonds  provide a  new i n -
vestment in struments with  h igher y ields.  For  
example,  ICBC Asia ’s  new T2  notes  
(NA/NA/BBB+) ,  current ly  trading at  +3 20bps to  
the 2018 cal l  date,  o f fers about  207bps p ickup  
over  ICBC’s sen ior  bonds due 2017 (A1/A/A) .     

As  compar ing  to  the old -sty le  T2 bonds,  the new 
T2 bonds trade more in  l ine with  the old  upper  
T2 i ssues,  instead of  the  lower T2 ones.  As show 
in  F ig.  3 ,  the  new ICBC Asia  T2 of fers  about  
95bps spread p ickup over  s imi lar ly  rated Bank  
of  East  As ia  LT2 bonds due 2020 that  i s  ca l lab le  
in  2017 (Baa3/A -/NA) .  Yet  the Bank of  East  Asia  
o ld  T1 perpetua l  bonds that  i s  ca l lab le in  2019 
(Ba3/BB+/NA) of fers a  spread of  4 66bps,  or  only  
146bps  h igher  than  that  o f  the new ICBC Asia  
T2.  In  our  op in ion,  th is  c lose  pr ic ing  par ity  
between the new T2 and the old  UT2 ref lects a  

评级 A 低两个等级。 

另一方面，Gazprombank 新发行的巴塞尔 III 合规的

T2 次级债稍有不同。本金和票息注销的触发点还增

加了 T1 比率低于 2.0%的具体触发条款。惠誉将此

债券评级为 BB-，比 Gazprombank 的发行人违约评

级 BBB-低三个等级。 

就大华银行的巴塞尔 III 合规的 T1 新加坡元债券而

言，优先级低于银行的 T2 资本证券，但高于银行

的普通股股东。此债券评级比发行人大华银行的

AA-发行人违约评级低五个等级。除了深层从属外，

大华银行和新加坡金融管理局可以自主决定取消

此债券的任何周期性付款。 

与传统银行资本金债的相对价值比较 

由于香港银行的优先级债的收益率通常比较低，以

往投资者为追求高收益率对投资香港银行的次级

债有较高的兴趣。有着较高收益率的新巴塞尔 III

合规债券提供了一种新的投资工具。比如，目前工

银亚洲的新 T2 次级债（未评级/未评级/BBB+）至

2018 年可赎回日的利差在+320 基点，较工商银行

2017 年到期优先级债（A1/A/A）高 207 基点。 

与旧式 T2 次级债相比，新 T2 次级债与旧式 UT2 而

非 LT2 次级债更贴合。如图 3 所示，工银亚洲新 T2

次级债比评级相似的东亚银行 2020 年到期 2017 年

可赎回 LT2 债（Baa3/A-/未评级）利差宽约 95 基点。

但东亚银行2019年可赎回旧式 T1永久债（Ba3/BB+/

未评级）利差在 466 基点，只比工银亚洲新发行的

T2 次级债高 146 基点。我们认为，新 T2 次级债和

旧式 UT2 次级债相近的价格反映出市场对于新式

次级债潜在风险的谨慎态度。 

我们也把大华银行巴塞尔 III 合规新加坡元 T1 次级

债与工银亚洲巴塞尔 III 合规 T2 次级债相比较。工

银亚洲债的惠誉评级高一级。但其至可赎回日的收

益率与大华银行债的美元等值至可赎回日的收益

率相似。基于该更高的优先级及更高的评级，我们
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caut ious  market  view t owards the underl in ing  
r i sks o f  th is  new type of  cap ita l  i n st rument.  

图 3：香港银行债相对价值比较/Fig. 3:  Relative value 
comparison of Hong Kong bank bonds 
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数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

We also  compare UOB’s Basel  I I I -comp liant  T1  
SGD bond with  ICBC As ia’ s  Basel  I I I -compl iant  
T2 bond.  The latter  i s  rated  1 notch h igher by  
F itch.  However,  i ts  y ield -to -ca l l  i s  s imi lar  to  the 
USD-equivalent  y ield -to -cal l  o f  the UOB bond.  
Given the h igher t ier  and h igher rat ing,  the ICBC  
As ia  bond,  in  our  op in ion,  has a  better  re lat ive  
va lue.          

 

    

 

 

认为工银亚洲债具有更高的相对价值。 

图 4：巴塞尔 III 合规债券相对价值比较：工银亚洲 T2
与大华银行 T1 次级债/Fig. 4: Relative value comparison 
of Basel III-compliant bonds: ICBC Asia T2 vs. UOB T1 
bonds 

债券 
Bond 

评级 
Ratings 

类型 
Type 

价格 
Price 

美元至

回购日

收益率 

YTC in 
USD (%)  

ICBCAS 23/18 NA/NA/BBB+ T2 99.8 4.54% 

UOBSP 49/18 
(SGD) 

Baa1/BBB-/BBB T1 102.0 4.62% 

数据来源：彭博、中银国际/Source: Bloomberg, BOCI 
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