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Final Terms 

Borrower: Nordic Investment Bank ("NIB")          

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

Format: Senior, Unsecured, RegS Bearer      

Coupon: 0.125%, Fixed, Annual, Act/Act (short first coupon) 0      

Size: GBP600 million   

Price Date: 7th January 2021 6   

Payment Date: 14th January 2021 (T+5)     

Maturity Date: 15th December 2026     

Re-Offer Spread: UKT+24bps      
Joint Lead Managers: Nomura, RBCCM, TD        

Issue Highlights 
 A highly successful transaction; marking NIB’s largest ever new Sterling benchmark. 

 Final orderbook closed in excess of GBP800m; with 33 high-quality accounts participating.  

 The December-26 maturity extends NIB’s GBP Benchmark curve and marks the issuer’s first new line since 
January 2019. 

 NIB’s first transaction in 2021, contributing to their estimated EUR6.5-7 billion funding plan for the year. 

Issue Details  
 On Thursday 7th January, the Nordic Investment Bank (NIB), rated Aaa/AA (both stable) by Moody’s / S&P, priced a 

new GBP600 million Dec-26 Benchmark at UKT+24bps.  

 NIB reacted swiftly to the strong market tone and favourable demand dynamics to announce their first mandate of 
2021 on Thursday morning. Books officially opened at 08.57am GMT, with price guidance of UKT+24bps area also 
announced.  

 The transaction enjoyed an exceptionally strong reception from the outset, with demand in excess of GBP700m 
(excl. JLM) by the time of the first update at 11.27am GMT. In order to provide clarity to investors, the spread was 
set at UKT+24bps at this juncture. It was also communicated that books would close at 11.50am GMT. 

 Orderbooks ultimately closed in excess of GBP800m (excl. JLM), allowing NIB to comfortably size the transaction 
at GBP600m; representing their largest ever new Sterling benchmark.  

 In terms of geographical distribution, the transaction was well-diversified across UK (88%), EMEA (excl. UK) (7%) 
and Asia accounts (5%). In terms of investor type, Banks led the way taking 63% of final allocations, with material 
participation from Fund Managers, Insurance & Pension Funds (30%) and Central Banks (7%) accounts.  

Issuer Overview 
NIB focuses on financing projects that improve productivity and benefit the environment in the Nordic–Baltic region. The 
Bank offers long-term loans and guarantees on competitive market terms to its clients in the private and public sectors. 
NIB is an international financial institution owned by Denmark, Estonia, Finland, Iceland, Latvia, Lithuania, Norway and 
Sweden. The Bank has lending operations both in and outside its member countries. NIB acquires the funds for its 
lending by borrowing on the international capital markets. NIB's bonds enjoy the highest possible credit rating. 
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The information contained in this report has been compiled by RBC Capital Markets (“RBC CM”) from sources believed to be reliable, but no representation or 
warranty, express or implied, is made by Royal Bank of Canada, RBC CM, its affiliates or any other person as to its accuracy, completeness or correctness. RBC 
Capital Markets is a business name used by subsidiaries of the Royal Bank of Canada including RBC Dominion Securities Inc., RBC Dominion Securities Corp., 
RBC Capital Markets, LLC, RBC Europe Limited and Royal Bank of Canada — Sydney Branch. All opinions and estimates contained in this report constitute 
RBC CM’s judgement as of the date of this report, are subject to change without notice and are provided in good faith but without legal responsibility. This report 
is not an offer to sell or a solicitation of an offer to buy any securities. RBC CM and its affiliates may have an investment banking or other relationship with some 
or all of the issuers mentioned herein and may trade in any of the securities mentioned herein either for their own account or the accounts of their customers. 
Accordingly, the entities constituting RBC CM or their affiliates may at any time have a long or short position in any such security or option thereon. Every 
province in Canada, state in the U.S., and most countries throughout the world have their own laws regulating the types of securities and other investment 
products which may be offered to their residents, as well as the process for doing so. As a result, the securities discussed in this report may not be eligible for 
sale in some jurisdictions. This report is not, and under no circumstances should be construed as, a solicitation to act as securities broker or dealer in any 
jurisdiction by any person or company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is 
prepared for general circulation to clients and does not have regard to the particular circumstances or needs of any specific person who may read it. To the full 
extent permitted by law neither RBC CM or any of its affiliates, nor any other person, accepts any liability whatsoever for any direct or consequential loss arising 
from any use of this report or the information contained herein. No matter contained in this document may be reproduced or copied by any means without the 
prior consent of RBC CM. The entities comprising RBC Capital Markets are wholly owned subsidiaries of the Royal Bank of Canada and are members of the 
RBC Financial Group. Additional information is available on request. 

To U.S. Residents:  
This publication has been approved by RBC Capital Markets, LLC, a U.S. registered broker-dealer, which accepts responsibility for this report and its 
dissemination in the United States. Any U.S. recipient of this report that is not a registered broker-dealer or a bank acting in a broker or dealer capacity and that 
wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report, should contact and place orders with RBC 
Capital Markets, LLC.  

To Canadian Residents:  
This publication has been approved by RBC Dominion Securities Inc. Any Canadian recipient of this report that is not a Designated Institution in Ontario, an 
Accredited Investor in British Columbia or Alberta or a Sophisticated Purchaser in Quebec (or similar permitted purchaser in any other province) and that wishes 
further information regarding, or to effect any transaction in, any of the securities discussed in this report should contact and place orders with RBC Dominion 
Securities Inc., which, without in any way limiting the foregoing, accepts responsibility for this report and its dissemination in Canada. 

To U.K. Residents:  
This publication has been approved by RBC Europe Limited (“RBCEL”) which is authorised by the Prudential Regulatory Authority (“PRA”) and regulated by the 
Financial Conduct Authority (“FCA”) and the PRA, in connection with its distribution in the United Kingdom. This material is not for distribution in the United 
Kingdom to retail customers, as defined under the rules of the FCA. RBCEL accepts responsibility for this report and its dissemination in the United Kingdom. 

To Persons Receiving This Advice In Australia:  
This material has been distributed in Australia by Royal Bank of Canada -Sydney Branch (ABN 86 076 940 880). This material has been prepared for general 
circulation and does not take into account the objectives, financial situation or needs of any recipient. Accordingly, any recipient should, before acting on this 
material, consider the appropriateness of this material having regard to their objectives, financial situation and needs. If this material relates to the acquisition or 
possible acquisition of a particular financial product, a recipient in Australia should obtain any relevant disclosure document prepared in respect of that product 
and consider that document before making any decision about whether to acquire the product. 

 
 
 


