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Press Points 
 

Kommuninvest 
USD1 billion (no-grow) 2-Year Senior Benchmark 

 
 

 
 
 
 
 
 

Final Terms 
 

Borrower: Kommuninvest (“KOMINS”) 

Ratings: Aaa (Stable) / AAA (Stable) by Moody’s / S&P 

Format: Senior, Unsecured, Reg S, 144A 

Coupon: 4.75%, Fixed, Semi-annual, 30/360 ICMA, long first 

Size: USD1 billion (no-grow) 

Price Date: 7 June 2023 

Settlement Date: 14 June 2023 (T+5) 

Maturity Date: 2 July 2025 

Re-Offer Spread: SOFR MS+29 | CT2+17.08bps 

Join Lead Managers: Barclays, BNPP, Citi, SEB 

 
Issue Highlights 

• Kommuninvest’s USD orderbook closed in excess of USD3.3 billion (excl. JLM); with granular demand across 
geographies and investor types 

• Barclays, BNP Paribas, Citi and SEB acted Joint Lead Managers on the transaction 

• The final re-offer spread of SOFR MS+29bps was tightened by 3bps from IPT 

• Strong participation from Central Banks and Official Institutions, taking 56% of the final allocation 
• Kommuninvest’s second USD Fixed Benchmark in 2023, contributing to their estimated SEK 130-150 billion 

funding programme this year 
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Execution 

• On Wednesday 7th of May, Kommuninvest (“KOMINS”), rated Aaa / AAA (both Stable) by Moody’s / S&P, priced a 
new USD1 billion (no-grow) 2-Year Benchmark at SOFR MS+29bps, equivalent to CT2+17.08bps 

• Kommuninvest reacted swiftly to the favorable demand dynamics and constructive market tone to announce their 
USD Fixed Benchmark, a USD1 billion (no grow) 2-Year Benchmark at 14.40 CET on Tuesday afternoon. Initial-
price-thoughts of SOFR MS+32bps area were released alongside the mandate. 

• Books opened the following morning at 09.10 CET. The transaction enjoyed a strong reception from the outset, with 
indications of interest in excess of USD1.1 billion by the time books opened Wednesday morning. Guidance was 
announced at SOFR MS+31bps area at this juncture, 1bps tighter than IPTs. 

• Momentum continued throughout the European morning with high quality demand coming from across the investor 
spectrum, reaching in excess of USD2 billion by the time of the first update at 10.15 CET. Given the high-quality 
demand and in order to provide clarity to investors, the spread was tightened and fixed at SOFR MS+29bps, 3bps 
tighter than IPTs. 

• At 11.00 CET the orderbook closed for EMEA/Asia and U.S books closed 1 hour later at 8.00 AM Eastern time. 

• In terms of geographical distribution, the transaction was broadly diversified across EMEA (65%), Americas (26%) 
and Asian accounts (9%). Central Banks & Official Institutions were the largest investor component taking 56% of 
final allocations, supported by strong participation from Banks & Bank Treasuries (36%) and Fund Managers / 
Pension Funds / Insurance accounts (7%). The broad and global distribution of this transaction is once again 
testament to Kommuninvest’s unwavering support within the global investor community.  

 
Issuer Overview 
• Kommuninvest of Sweden is a public sector owned and guaranteed credit market company, regulated by the 

Swedish Financial Supervisory Authority.   

• Kommuninvest lends only to municipalities and regions that are members of Kommuninvest Cooperative Society, 
and to their majority-owned companies. All members are jointly committed to unlimited cover of all Kommuninvest 
liabilities. 294 out of Sweden’s 310 municipalities and regions are members of Kommuninvest Cooperative 
Society. 
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Disclaimer 

 
• This material is compiled by the Debt Capital Markets team, a unit within Skandinaviska Enskilda Banken AB (publ) (“SEB”), to provide 

information of recipients only 

• All information contained in this presentation has been compiled in good faith from sources believed to be reliable. However, no 

representation or warranty, expressed or implied, is made with respect to the completeness or accuracy of its contents and the 

presentation is not to be relied upon as authoritative. To the extent permitted by applicable law, no liability whatsoever is accepted for 

any direct or consequential loss arising from the use of this presentation or its contents. 

• Prior to entering into any transaction contemplated hereby (a “Transaction”) you are urged to determine, without reliance upon us, the 

economic risks and merits , as well as the legal, tax and accounting characterizations and consequences of any such Transaction. In this 

regard, by accepting this presentation, you acknowledge that (a) we are not providing (and you are not relying on us for) legal, tax or 

accounting advice, (b) there may be legal, tax or accounting risks associated with any Transaction and (c) you should receive (and rely on) 

separate and qualified legal, tax and accounting advice. 

• Any terms set forth in this presentation are intended for discussion purposes only. Any prices or levels contained herein are preliminary 

and indicative only and do not represent bids or offers. These indications are provided solely for your information and consideration, are 

subject to change at any time without notice and are not intended as a solicitation with respect to the purchase or sale of any 

instrument.  

• The information contained in this presentation may include results of analyses from a quantitative model, which represent potential 

future events that may or may not be realized, and is not a complete analysis of every material fact representing any product. Any 

estimates included herein constitute our judgment as of the date hereof and are subject to change without any notice. We may make a 

market in these instruments for our customers and for our own account. Accordingly, we may have a position in any such instrument at 

any time. 
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