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Danske Bank tapped into strong 
demand in the covered bond market 
this week to launch the first Nordic 
euro covered bond benchmark of 
2015, a Eu1bn (Dkr7.44bn) long 
five year issue that attracted over  
Eu1.7bn of orders and achieved 
pricing flat to its curve.

The deal came in the second busiest 
week of the year for euro benchmark 
covered bond issuance, with at six such 
deals launched from Monday to Thurs-
day and characterised by strong demand 
and impressive pricing.

Leads Crédit Agricole CIB, Danske, 
Natixis, RBC, UBS and UniCredit went 
out with initial price thoughts of the 
mid-swaps plus low single-digits for 
the June 2020 issue. After indications 
of interest topped Eu1.5bn within an 
hour, guidance was set at the minus 
1bp area. A total order book of Eu1.7bn 
comprising more than 100 investors 
allowed the issuer to achieve its 
maximum Eu1bn size and pricing of 2bp 

through mid-swaps – the same level at 
which it priced a Eu1bn short five year 
issue in September and, according to a 
banker at one of the leads, represented 
zero new issue premium.

“We are very pleased with the new 
issue,” said Bent Østrup Callisen, first 
vice president, group treasury, at Dan-
ske Bank, “both in terms of the size and 
the price.”

A syndicate official at one of the leads 
noted that the deal came against a pos-
itive market backdrop following the 
Greek bailout extension and amid a lack 
of Nordic supply, while Callisen cited 
the influence of CBPP3. 

“Obviously demand is there right 
now, with multiple factors chipping 
in,” he said, “and the ECB being one of 
them. Now that they have taken some 
of the supply out of the market there is 
more demand for names like us.”

Indeed Vincent Hoarau, head of FIG 
syndicate at Crédit Agricole CIB, said 

Friday, 27 February 2015 Issue 116

In association with

Danske scores Eu1bn covered 
hit with first Nordic of 2015

Latest Nordic FI benchmarks

Senior unsecured (z spreads mid)
POHBK 0.750% 03/22 33bp
NDASS 1.125% 02/25 33bp
DANBNK FRN 11/18 27bp

Covered bonds (asw spreads mid)
DANBNK 0.250% 06/20 -2bp
POHBK 1.000% 11/24 -7bp
SHBASS 0.625% 11/21 -6bp

 Source: CACIB trading 25/2/15
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ARMs auctions recover 
after yields back up on 
Danish krone nerves
The start of the first Danish auction 
season to include sales of adjustable 
rate mortgage (ARM) bonds at neg-
ative yields was hit by nervousness 
about the Danish currency and in-
terest rates on Monday, with yields 
backing up more than 30bp, but lev-
els and bit-to-covers improved from 
Tuesday onwards.

In the run-up to the sales the Danish 
central bank, Danmarks Nationalbank, 
cut its key interest rate to a record low 
of minus 0.75% to counter upward pres-
sure on the Danish currency and yields 
on ARMs bonds entered minus territory.

However, on Friday the Danish kro-
ne fell to its cheapest level year-to-
date, Dkr7.46/Eu, and market partici-
pants said that this was accompanied 
by questions over how long the central 
bank’s defensive interest rate policy 
would continue.

The result was a back-up in yields on 
one year ARM bonds of some 30bp-
40bp when auctions began on Monday, 
according to the analyst, with levels 
deteriorating through the day. Nykred-
it Realkredit sold one year ARMs al-
most 10bp wider than where Realkredit 

(continued on page 2)
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Bid-to-covers, levels recover after 
weak start to Danish auctions

CBPP3 helps Danske 
indirectly as investors 
hunt supply and spread

Danmark (RD) had auctioned its paper 
shortly earlier, for example, with the in-
strument hitting a yield wide of minus 
0.05% — although at this level Nykred-
it achieved a bid-to-cover of 2.86 ver-
sus 1.53 for RD’s sale.

“All in all it has been a complicated 
day to have the auctions, to be honest,” 
said a funding official on Monday. “You 
have all this uncertainty with the krone. 
I would say that interest on the first day 
has been limited.”

However, on Tuesday — when Nor-
dea Kredit joined the auctions — bid-
to-covers improved sharply and yields 
became more negative again, although 
not to the levels that preceded the sales. 
Nykredit one year ARMs, for example, 
were at minus 0.16% on Tuesday and 
minus 0.21% Wednesday.

“There was a nervousness about the 
krone on Monday but afterwards that 
disappeared,” said Lars Mossing Mad-
sen, chief dealer at Nykredit, which 
sold the most bonds this week. “There 
was huge interest in our bonds on Tues-
day, Wednesday, Thursday. It complete-
ly turned around.

The issuer’s bid-to-cover for its one 
year ARMs was 3.76 on Tuesday, 3.66 

on Wednesday and 3.64 on Thursday.
“On average interest has been bigger 

than in the last auction seasons,” added 
Madsen.

Anders Aalund, chief analyst at Nor-
dea Markets, said that investors realised 
that the back-up on Monday had been 
overdone.

“After Dkr275bn of intervention from 
the central bank there was one day when 
things started to cool off, with marginal 
outflows from the currency, and people 
got scared about buying a one year bond 
at such low rates,” he said. “But then 
they started thinking: this is not the end 
— we will not have a normalisation in 
the next month or two.

“People did the maths and saw that it 
was simply too good not to buy.”

He added that apart from some Dkr-
20bn of supply from Nykredit in May, 
there will not be further one year ARMs 
auctions for six months.

The one year ARMs sales were the big-
gest component of sales this week across 
a variety of maturities and instruments, 
with some Dkr157bn and Eu1.545bn on 
offer in the two currencies. DLR Kredit 
will hold sales next week, but the other 
issuers, including BRFkredit, are finish-
ing this week. n

that Danske’s order book was particu-
larly well diversified relative to recent 
supply from low beta Eurozone issuers 
that are CBPP3-eligible.

“This is a logical consequence of 
the spread pick-up that is natural for 
non-Eurozone and non-CBPP3-eligible 
issuers and programmes — even if this 
pick-up is limited,” he said. “For them, 
the granularity of books remains intact 
despite the continuing tightening in 
spreads and compression between cred-
its and jurisdictions, which is getting 
extremely pronounced.”

Banks were allocated 47% of Dan-
ske’s paper, asset managers 33%, cen-
tral banks and official institutions 18%, 
and others 2%. Germany and Austria 
took 54%, France 10%, the Nordics 9%, 
the UK and Ireland 9%, the Benelux 
6%, Switzerland 6%, southern Europe 
3%, and Asia 3%.

The transaction was launched off 
a programme backed by Danske’s C 
(combined) pool, which comprises 
collateral from Sweden (74%) and 
Norway (26%), and residential and 
commercial mortgages. Yesterday’s 
deal is only the second euro bench-
mark off the programme since 2011, 
after the Eu1bn short five year it 
priced in September.

Some market participants cited the 
commercial component as a potentially 
negative aspect of the transaction that 
the deal’s pricing and book showed 
to have been overcome, but Callisen 
played this down.

“We see our C pool and the I (inter-
national) pool trading on more or less 
the same curve and that was also shown 
on yesterday’s transaction,” he said, “so 
we were not surprised at the result —
even if we were pleased with it.

“We believe that the quality of the col-
lateral in the C pool is very, very high,” 
he added. “Some people prefer this type 
of collateral as opposed to residential 
mortgages only, although admittedly it 
is usually the other way around.”

Callisen said that the issuer has a 
funding need of Dkr50bn-Dkr70bn in 
2015, and has already raised around 
one-third of that. n

(continued from page 1)(continued from page 1)
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Pohjola draws Eu2bn book for Eu1bn senior 7s
Pohjola Bank launched the OP group’s 
first benchmark transaction of the 
year on Tuesday, a Eu1bn seven year 
bond that took advantage of a lack of 
supply in the senior unsecured market 
coupled with strong demand.

The Finnish deal is only the second 
senior unsecured euro benchmark from 
a Nordic issuer in 2015, after Sweden’s 
Nordea on 5 February sold a Eu1bn 10 
year at 43bp over mid-swaps, and came 
in a week when supply increased on the 
back of improved sentiment.

“Pohjola’s transaction was very well 
received by a robust market that has 
seen limited FIG euro senior supply 
year-to-date,” said a banker at one of 
the leads.

Deutsche, DZ, Nomura, Pohjola and 
Société Générale went out with initial 
price thoughts of the 40bp over mid-
swaps area for the seven year issue. Ac-
cording to the lead banker, interest came 
in quickly and on the back of Eu1.75bn 
of indications of interest the leads of-
ficially opened books with guidance of 
35bp plus/minus 2bp. The books were 
closed 45 minutes later, with a re-offer 
of 33bp over for a Eu1bn deal size.

“Without a doubt, it went really well, 
really well,” said Lauri Iloniemi, head 
of group funding at OP-Pohjola. “We 
were able to print Eu1bn, which is a 

fair-sized deal for us, and the Eu2bn 
book was of a very high quality with a 
lot of accounts — it is always pleasing 
for an issuer to see such a granular or-
der book.

Iloniemi said that the pricing of 33bp 
over was in line with his hopes.

“That was pretty much where I want-
ed to end up,” he said, “and investors 
seemed to be pretty happy with that 
because the book had very little price 
sensitivity. It was a very smooth trans-
action for all involved.”

He said that the choice of the seven 
year maturity was logical.

“The last covered bond we issued in 
the latter part of last year was a 10 year, 
so we had no need for that maturity, 
while seven years seems to be the sweet 
spot for the senior investors,” said Ilo-
niemi, “and it also went well with our 
liability management considerations.”

The Finnish group announced its re-
sults on 5 February and the transaction 
was launched after it updated its pro-
grammes, as well as holding a short 
roadshow the week before last.

“We spent a couple of days in Hol-
land and in France,” said Iloniemi, “and 
got pretty nice participation from both 
of those countries as well.”

France was allocated 17% and the 
Netherlands 11%, while Germany and 
Austria received 28%, the Nordics 
18%, the UK/Ireland 10%, Switzerland 
5%, Asia 5%, southern Europe 5%, and 
others 1%. Asset managers took 51%, 
banks 25%, pension funds and insur-
ance companies 12%, official institu-
tions 10%, and others 2%.

Iloniemi said that OP-Pohjola’s fund-
ing in 2015 will be similar to 2014.

“Most likely we will have a couple of 
covered bonds and maybe two to three 
senior bonds,” he said. “It depends how 
the balance sheet grows, deposits form, 
what we do in private placements, and 
so forth.” n

Moody’s: negative Swedish rates to squeeze banks
Negative interest rates will squeeze Swedish banks’ mar-
gins and reduce their profitability, Moody’s said on Mon-
day, after Sweden’s central bank reduced its repo rate from 
0.0% to negative 0.10% on February 12.

The rating agency said that while the Riksbank’s rate cut 
may reduce funding costs for Sweden’s banks, the negative im-
pact on their interest rate margins will outweigh such benefits.

Moody’s noted that, according to Swedish regulator Finan-
sinspectionen, banks have in recent years been able to extract 
higher lending margins by not fully reflecting the reduction in 
their funding costs in their lending rates. The costs of covered 
bond funding have declined even as deposit pricing nears its 
floor, the agency added.

To date, Moody’s said, competitive pressure has eased as all 
major Swedish banks have required higher margins to comply 
with higher capital requirements, introduced in August 2014, 
and to meet their double-digit return on equity targets with 
these larger capital bases.

However, the rating agency said that with funding costs 
already low increasing competitive pressure will hit banks’ 
margins.

“Although the rate cut may lead to funding cost reductions 
that assist bank profitability, we think funding prices are al-
ready at very low levels, so that any emerging competitive 
pressure on asset margins will reduce profitability,” the rating 
agency said. 

“In particular, we expect competitive pressures to pick up as 
smaller lenders, including SBAB Bank AB publ and Skandia-
banken AB, have announced their willingness to boost mort-
gage lending.”

Moody’s added that it also expects the low interest rates to 
lead to further increases in household indebtedness, which 
reached 150% at year-end 2013, according to Eurostat.

“We consider the increased indebtedness a structural vulner-
ability of the system, making the economy more susceptible 
to the risk of future interest rate increases and property price 
corrections,” it said.

Moody’s report echoes another on 12 February when it 
said that although record low interest rates in Denmark will 
offer short term opportunities to the country’s banks, the 
institutions’ margins will suffer if negative rates prevail in 
the long term. n

Lauri Iloniemi, head of group 
funding at OP-Pohjola
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The Nordic majors recently reported 
their 2014 results. What did you make 
of them?

I’d say they are resilient. The results un-
derline that in Scandinavia, at least, the 
banking business model works — they 
make money. It wouldn’t be fair to high-
light individual banks, but there were an-
yway no really negative surprises. It was 
more of the same, which is to say, very 
solid results.

Do you see value in covered bonds 
from Nordic issuers?

With the exception of Finland being part 
of the Eurozone, obviously the Nordics 
are a little bit distinct in that regard, so if 
there were any kind of safe haven flows 
and panic-driven risk-off moves out of 
the Eurozone, stable and solid countries 
like Sweden, Norway and partly Den-
mark should benefit from that. It’s the 
beauty of having your own currency, if 
you are not linked to the euro in times 
of trouble.

On the other hand, if you look at the 
currency situation, at the latest move 
from Switzerland and now the fight of 
the Danish central bank, it’s not always 
easy. But in these turbulent and volatile 
times it might be seen by the market 
as more positive if you have your own 
central bank and can better fine tune 
your policies and steer your economy 
than if you are somehow co-mingled in 
the huge Eurozone where there is one 
central bank rate for all of the different 
regions. If you have one nation, one 
country, and one central bank — there 
is something to that.

When it comes to where relative value 
is in terms of spreads, I think the possibil-
ity of QE in certain of these countries was 
underestimated. The market didn’t price 
in that, for example, Sweden could em-
bark upon its own QE — there was only 
some talk in the press and some noise 
around the Swedish central bank and how 
it might react to the situation in the Euro-
zone. So there was still some value to be 
found, with the yields and spreads not as 
artificially supressed as we see in the Eu-
rozone because of the buying programme. 

They still offer a pick-up compared to 
their peers that are within the scope of 
CBPP3, and there is still the possibility of 
QE driving them tighter.

If you look at the moves in Denmark, 
for example, yields have truly collapsed. 
We started the year with Danish 10 year 
yields at 80bp and now we are at 20bp — 
that’s a dramatic move. We started with a 
significant pick-up in terms of Denmark 
over Bunds, they were at 30bp above 
Bunds, and now they are well below 
Bunds. That gives you a sense of what 
is going on and what the central bank’s 
battle has been in recent weeks.

Regarding the Eurozone, it is clear 
from the fact that we have a third buy-
ing programme that covered bonds have 
become a regular tool of central bank 
policy. It’s not as of today the case in the 
other Nordic markets, but it could be at 
some point in the future.

The housing markets in the Nordic 
markets have offered different reasons 
for concern in recent years and indeed 
the authorities have taken a variety of 
actions. What are your views on this?

The housing market is always a poten-
tial weak spot in those countries, but you 
have to drill down a little bit deeper — or 
at least that’s what we try to. There are 
differences, for example, if you look at 

the development that we have in Norway 
and in Sweden. Average incomes are ris-
ing, which wasn’t necessarily the case in 
US in the run-up to the sub-prime crisis. 
The other question is who’s buying.

Data we have from Eiensdomsver-
di, the Norwegian real estate evaluator, 
for example, shows that the broad ma-
jority of people have more income, and 
are therefore affluent and have better 
affordability, and also that the top 10% 
percentile by income distribution is a 
heavy buyer of real estate, so it’s skewed 
toward those who really can afford it.

So, yes, we look at property prices, 
we look at affordability, we look in real 
terms, but we would also look at con-
struction activity, for example. Of course 
if you have masses of construction like 
you had back in Spain that would start 
to make us worry and wonder. But if 
you still have building permits and con-
struction at a relatively low level, that’s 
simply a potential recipe for a further 
squeeze and further house price increas-
es — although as long as you don’t have 
a significant rise in unemployment we 
would not be too concerned.

Indeed, what do you want to see? If 
house prices are rising then, all things 
being equal, the value of your collateral 
is increasing as well, whereas if house 
prices are flat, you say: Ah! There’s no 
growth in the economy, so why should 

In Conversation
Ralf Burmeister, Deutsche AWM

Ralf Burmeister, senior portfolio manager, 
Deutsche Asset & Wealth Management
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we invest there? Notwithstanding what 
you should do if house prices are drop-
ping… So maybe from an investor’s point 
of view it is nice to see a modest increase, 
say, 3%-5% a year — although 5% in real 
terms is already quite decent, I guess.

So to cut a long story short, yes, we 
are watching this. It’s something you 
have bear in mind when investing there. 
I think it’s one of the potential sources of 
weakness, rather than the banks.

But still, taking into account the 
above and also if you look at migration 
figures, population growth, and a lack 
of supply of building plots, I’d say it’s 
somewhere in the yellow area, with a 
touch of green, perhaps. 

You mentioned regulation: this hits 
banks as well as mortgage loans, orig-
ination standards, and effectively the 
extent to which banks can do mortgage 
business. So this has already been reg-
ulated and restricted, and this is what 
we like about those markets. As covered 
bond investors, we definitely look for 
safety, and we are by definition as cov-
ered bond investors not afraid of regu-
lation because this is a heavily regulated 
product. And if steps have already been 
taken this is a reflection of the quality of 
the regulation, that they are trying to be 
pre-emptive. Whether or not they suc-
ceed is a different story, but at least they 
give it a go and try to prevent the build-
ing up of bubbles.

How might the fall in the oil price af-
fect your view of Norway?

We will have to see. It’s something 
that firstly obviously concerns the Nor-
wegian budget and it has yet to filter 
through into these figures. But, if I have 
the figures right, they had a surplus of 
10%-12%, so if oil prices now drop the 
budget surplus simply decreases, that’s 
a luxury problem. But the economy as 

a whole is clearly heavily dependent on 
oil, so you will have spillover effects on 
the oil industry, on machinery, equip-
ment and so on — that’s understood. But 
it’s a question of where you start at, and 
the level of per capita income and so on 
is so high that others would still envy it 
if you took 10% away.

So yes, it’s something we look at. Do 
we as a covered bond investor have a 
particularly smart view on oil? No, so 
we are cautious. We wouldn’t dare to 
forecast that it is going back to $100 
a barrel anytime soon, but we have 
received no news and no analysis that 
Norway is going to collapse in two 
months’ time due to the oil price. It’s 
a drag, agreed, but let’s wait and see 
how it feeds through. I think it’s more a 
general slowdown in economic activity 
than the Norwegian state going bust due 
to a lack of oil income.

Swedish issuers have begun using a 
soft bullet structure on euro bench-
marks, while it is standard in Nor-
way — and Denmark has introduced 
special maturity extension features 
under legislation. What do you make 
of such moves?

Actually, we are not the greatest sup-
porters of switching from hard bullet to 
soft bullet and further on into any kind of 
other structures. 

To be fair, we understand the necessity 
and the attractiveness from the issuer’s 
perspective — it means a better rating 
and lower collateral requirements with 
regard to the rating agencies, and you 
do not get any kind of regulatory pun-
ishment. If you look at UCITS, CRD 
compliance, LCR eligibility, there is no 
box to tick regarding whether you have 
a hard bullet or a soft bullet bond. And 
if you do not get a regulatory disadvan-
tage, why would you opt for the hard 

bullet that makes your life as an issuer 
harder?

Meanwhile, if you are supposed to pay 
a pick-up in squeezed markets like these 
how much can it be, 10bp? Definitely not. 
So in terms of timing it is understanda-
ble and not very surprising that issuers 
are moving in that direction. Whether we 
like it or not, it will become more com-
mon in the future. We are prepared for 
that and it’s not a question whether we 
like it or not — we can handle it.

But as I said, in my view it results a bit 
too much from rating agency considera-
tions. It does not really give you a true 
and fair picture of the underlying if you 
are just trying to optimise according to 
rating agency methodologies.

That said, if you look at Scandinavia, 
OK, that’s splitting hairs: they are not 
purely but almost exclusively triple-A 
paper. It’s a different story if you are, say, 
sub-investment grade and then you come 
up with a pass-through programme and 
jump back to investment grade again.

Do you look at Nordic covered bonds 
in their domestic currencies?

We could do, because we are familiar 
with the issuers and have no reserva-
tions regarding their quality nor their 
underlying pools. Whether it makes 
sense or not depends on whether we are 
allowed to run open FX risk, or if we are 
supposed to hedge it to the full extent. 
And then it obviously comes down to 
where cross-currency swaps are. There-
fore it very much depends on the market 
situation at a particular time. Looking at 
the FX movements these days, there’s 
really a different answer from one week 
to the next.

But let me put it this way: no matter 
which krone or krona you are talking 
about, we think it’s a solid currency and 
we are not afraid of going there. n

Why not visit us online every week at 
Nordic-FI.com

for the latest on Nordic 
financial institutions and covered bonds
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ISIN Coupon Maturity Mid Spd
AKTIA (*AKTIA REMB)

XS0640889803* 3.125 22/06/2016 -4
XS0946639381 1.125 25/06/2018 -10
XS1056447797 1.000 15/04/2019 -9

BRF
XS0882166282 2.500 31/01/2018 38

DANBNK
XS1113212721 0.375 26/08/2019 -6
XS0469000144 4.125 26/11/2019 -7
XS1197037515 0.250 06/04/2020 -2
XS1071388117 1.250 11/06/2021 -4
XS0519458755 3.750 23/06/2022 -4
XS0627692204 3.875 18/05/2016 5
XS0751166835 3.875 28/02/2017 13
XS1139303736 3mE+35 19/11/2018 27

DNBNO
XS0728790402 2.375 11/04/2017 -10
XS0877571884 1.000 22/01/2018 -7
XS0992304369 1.125 12/11/2018 -6
XS0794233865 1.875 18/06/2019 -5
XS1117515871 0.375 07/10/2019 -5
XS1137512742 3mE+10bp 17/11/2021 12
XS0637846725 3.875 16/06/2021 -4
XS0759310930 2.750 21/03/2022 -2
XS0856976682 1.875 21/11/2022 -1
XS0522030310 3.875 29/06/2020 23
XS0595092098 4.375 24/02/2021 36
XS0732513972 4.25 18/01/2022 33

EIKBOL
XS0736417642 2.250 25/01/2017 -6
XS0851683473 1.250 06/11/2017 -6
XS0794570944 2.000 19/06/2019 -4
XS1044766191 1.500 12/03/2021 -4

JYBC
XS0856532618 3mE+110bp 20/05/2015 10
XS1078186001 3mE+50bp 19/06/2017 29

LANSBK
XS0926822189 1.125 07/05/2020 -5

MINGNO
XS0893363258 2.125 21/02/2018 34
XS1069518451 1.500 20/05/2019 40

NDASS
XS0478492415 3.500 18/01/2017 -13
XS0731649660 2.375 17/07/2017 -15
XS0965104978 1.375 20/08/2018 -15
XS1014673849 1.250 14/01/2019 -13
XS0778465228 2.250 03/05/2019 -13
XS0874351728 1.375 15/01/2020 -13
XS0591428445 4.000 10/02/2021 -11
XS1132790442 1.000 05/11/2024 -8
XS0916242497 1.375 12/04/2018 24
XS0728763938 4.000 11/07/2019 24
XS0520755488 4.000 29/06/2020 24
XS1032997568 2.000 17/02/2021 32
XS0801636902 3.250 05/07/2022 18
XS1189263400 1.125 12/02/2025 35

NYKRE (*senior secured)
LU0787776052* 3.250 01/06/2017 31
LU0921853205* 1.750 02/05/2018 33
LU0996352158* 1.750 28/01/2019 39

Source: Crédit Agricole CIB Trading, Bloomberg — See disclaimer on page 7

ISIN Coupon Maturity Mid Spd
POHBK

XS0785351213 1.625 23/05/2017 -14
XS0646202407 3.500 11/07/2018 -14
XS1076088001 0.750 11/06/2019 -11
XS1045726699 1.500 17/03/2021 -10
XS1144844583 1.000 28/11/2024 -7
XS0758309396 2.625 20/03/2017 5
XS0540216669 3.000 08/09/2017 8
XS0931144009 1.250 14/05/2018 19
XS1077588017 1.125 17/06/2019 24
XS1040272533 2.000 03/03/2021 31
XS1196759010 0.750 03/03/2022 33

SAMBNK
XS0693226978 2.750 19/10/2016 -12
XS0834714254 1.625 27/09/2019 -12
XS0640463062 3.875 21/06/2021 -8

SBAB
XS1117542412 0.625 07/10/2021 -6
XS0968885623 2.375 04/09/2020 44

SEB
XS0548881555 2.625 16/10/2017 -12
XS0894500981 1.500 25/02/2020 -7
XS0988357090 1.625 04/11/2020 -8
XS0614401197 4.125 07/04/2021 -5
XS0628653007 3.750 19/05/2016 5
XS0730498143 3.875 12/04/2017 8
XS0592695000 4.250 21/02/2018 18
XS0972089568 2.000 18/03/2019 23
XS0854425625 1.875 14/11/2019 22
XS1033940740 2.000 19/02/2021 35

 SHBASS 
XS0760243328 1.875 21/03/2017 -14
XS0906516256 1.000 19/06/2018 -9
XS1050552006 1.000 04/01/2019 -7
XS1135318431 0.625 10/11/2021 -6
XS0490111563 3.750 24/02/2017 4
XS0732016596 3.375 17/07/2017 4
XS0794225176 2.250 14/06/2018 4
XS0965050197 2.250 27/08/2020 19
XS0693812355 4.375 20/10/2021 30
XS0819759571 2.625 23/08/2022 25

SPABOL
XS0495145657 3.250 17/03/2017 -10
XS0820929437 1.250 28/02/2018 -8
XS0738895373 2.750 01/02/2019 -7
XS0995022661 1.500 20/01/2020 -5
XS0942804351 1.500 12/06/2020 -4
XS0587952085 4.000 03/02/2021 -5
XS0674396782 3.375 07/09/2021 -4

SPAROG
XS0853250271 2.000 14/05/2018 42
XS0965489239 2.125 27/02/2019 52
XS0876758664 2.125 03/02/2020 54
XS1055536251 2.125 14/04/2021 73

SWEDA
XS0496542787 3.375 22/03/2017 -13
XS0925525510 1.125 07/05/2020 -7
XS1069674825 1.125 21/05/2021 -7
XS0768453101 2.375 04/04/2016 6
XS0740788699 3.375 09/02/2017 14
XS1045283766 1.500 18/03/2019 15

Euro Nordic covered bond & senior unsecured secondary spreads
Nordic benchmarks: covered versus ASW, senior unsecured (shaded) versus Z spreads, 25/2/15.
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Disclaimer

This material has been prepared by Crédit Agricole Corporate and Investment Bank or one of its affiliates (collectively “Crédit 
Agricole CIB”). It does not constitute “investment research” as defined by the Financial Conduct Authority and is provided 
for information purposes only. It is not to be construed as a solicitation or an offer to buy or sell any financial instruments and 
has no regard to the specific investment objectives, financial situation or particular needs of any recipient. Crédit Agricole CIB 
does not act as an advisor to any recipient of this material, nor owe any recipient any fiduciary duty and nothing in this material 
should be construed as financial, legal, tax, accounting or other advice. Recipients should make their own independent appraisal 
of this material and obtain independent professional advice from legal, tax, accounting or other appropriate professional advis-
ers before embarking on any course of action. The information in this material is based on publicly available information and 
although it has been compiled or obtained from sources believed to be reliable, such information has not been independently 
verified and no guarantee, representation or warranty, express or implied, is made as to its accuracy, completeness or correct-
ness. This material may contain information from third parties. Crédit Agricole CIB has not independently verified the accuracy 
of such third-party information and shall not be responsible or liable, directly or indirectly, for any damage or loss caused or 
alleged to be caused by or in connection with the use of or reliance on this information. Information in this material is subject 
to change without notice. Crédit Agricole CIB is under no obligation to update information previously provided to recipients. 
Crédit Agricole CIB is also under no obligation to continue to provide recipients with the information contained in this material 
and may at any time in its sole discretion stop providing such information. Investments in financial instruments carry significant 
risk, including the possible loss of the principal amount invested. This material may contain assumptions or include projections, 
forecasts, yields or returns, scenario analyses and proposed or expected portfolio compositions. Actual events or conditions may 
not be consistent with, and may differ materially from, those assumed. Past performance is not a guarantee or indication of future 
results. The price, value of or income from any of the financial products or services mentioned herein can fall as well as rise and 
investors may make losses. Any prices provided herein (other than those that are identified as being historical) are indicative only 
and do not represent firm quotes as to either price or size. Financial instruments denominated in a foreign currency are subject 
to exchange rate fluctuations, which may have an adverse effect on the price or value of an investment in such products. None 
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other 
party without the prior express written permission of Crédit Agricole CIB. No liability is accepted by Crédit Agricole CIB for any 
damages, losses or costs (whether direct, indirect or consequential) that may arise from any use of, or reliance upon, this mate-
rial. This material is not directed at, or intended for distribution to or use by, any person or entity domiciled or resident in any 
jurisdiction where such distribution, publication, availability or use would be contrary to applicable laws or regulations of such 
jurisdictions. Recipients of this material should inform themselves about and observe any applicable legal or regulatory require-
ments in relation to the distribution or possession of this document to or in that jurisdiction. In this respect, Crédit Agricole CIB 
does not accept any liability to any person in relation to the distribution or possession of this document to or in any jurisdiction. 

United States of America: The delivery of this material to any person in the United States shall not be deemed a recommendation 
to effect any transactions in any security mentioned herein or an endorsement of any opinion expressed herein. Recipients of this 
material in the United States wishing to effect a transaction in any security mentioned herein should do so by contacting Crédit 
Agricole Securities (USA), Inc. 

United Kingdom: Crédit Agricole Corporate and Investment Bank is authorised by the Autorité de Contrôle Prudentiel (ACP) 
and supervised by the ACP and the Autorité des Marchés Financiers (AMF) in France and subject to limited regulation by the 
Financial Conduct Authority and the Prudential Regulation Authority. Details about the extent of our regulation by the Financial 
Conduct Authority and the Prudential Regulation Authority are available from us on request. Crédit Agricole Corporate and In-
vestment Bank is incorporated in France  and registered in England & Wales Registered number : FC008194. Registered office: 
Broadwalk House, 5 Appold Street, London, EC2A 2DA.

© 2015, CRÉDIT AGRICOLE CORPORATE AND INVESTMENT BANK All rights reserved.
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