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NIB USD 1.25bn 1.125% Global due 19 March 2018  
 
Execution Highlights:  
 

 Tightest 3 year print vs mid-swaps for a supranational or agency issuer to date in 2015  

 Tightest pricing for an NIB 3 year since 2008 

 Extremely high quality final orderbook comprising of almost 50 investors and totalling more than 
USD 1.85 billion  

 
 
Nordic Investment Bank (“NIB”) today priced a new 3 year Global USD benchmark transaction. This is 
NIB’s first public benchmark of 2015 and it’s first in the 3 year tenor since February 2013. The issue has a 
final maturity of 19

th
 March 2018, pays a semi-annual coupon of 1.125% and has an issue price of 

99.806% to give a spread of +13.25 basis points over the UST 1.00% due March 2018, equivalent to 9bps 
below mid-swaps.  
 
The mandate was announced to the market in the London afternoon on Wednesday 11

th
 March with Initial 

Price Thoughts (“IPTs”) of mid-swaps – 7bps area. With a strong response from investors during the 
European afternoon and overnight from US accounts, Indications of Interest stood at USD1.2 billion the 
following morning. As such, books were opened formally with guidance tightened from the IPT stage to 
mid-swaps – 8bps area. By 11am London time the order book exceeded US1.9 billion at which point the 
spread was set at mid-swaps – 9bps.  
 
The orderbook for investors in EMEA and Asia went subject at 11:30am London time, with US investors 
given until 1pm London time to reconfirm orders at the tighter spread. Due to the high quality of the order 
book, the final deal size was upsized to USD1.25 billion from an initial USD1 billion target size and the 
transaction priced at 3:20pm London time. 
 
The final order book totalled more than USD1.85 billion, reflecting minimal price sensitivity from investors 
despite the 2 basis point tightening from IPTs to final spread. Nearly 50 investors participated in the 
transaction, with central banks and official institutions accounted for the largest share of demand (55%), 
whilst bank treasuries and asset managers also showed strong support, each representing 22% of the 
transaction. In terms of geography, EMEA was dominant at 51%, with investors based in the Americas 
and Asia representing 33% and 16% respectively. 
 
Bond Summary Terms:  
 
Rating:    Aaa / AAA (Moody’s / S&P)  
Issue amount:    USD 1.25bn  
Issue Date:    12 March 2015  
Settlement Date:   19 March 2015  
Coupon:    1.125% payable semi-annually  
Maturity Date:    19 March 2018  
Reoffer Spread:   Mid swaps – 9bps, UST 1.00% 03/18 + 13.25bps  
Reoffer Price:    99.806%  
Reoffer Yield:    1.191% s.a.  
Format:    Global  
Joint Lead Managers:   Citi, Deutsche Bank, Nomura, TD Securities  
Co-Lead Managers:   ANZ, Standard Chartered, Credit Suisse  
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Comments:  
 
Jens Hellerup, Director, Head of Funding and Investor Relations at Nordic Investment Bank said: “We 
are very pleased with the deal; the whole process went extremely smoothly.  
It was encouraging to see a good mix of new and existing investors supporting the deal. The geographical 
distribution and investor diversification was excellent and shows that the NIB has really global appeal.”  
 
Ebba Wexler, Director, SSA Origination at Citi said: “A phenomenal outcome for NIB’s annual benchmark 
as they build on an already impressive track record.  NIB were in a position to move ahead swiftly in 
response to a strong new issue market, achieving a solid orderbook of the highest quality, whilst pricing 
the tightest 3 year transaction of the year from a supranational issuer.” 
  
Steven Jallport, Director, SSA Origination at Deutsche Bank said: “This deal was an overwhelming 
success for NIB, with the size and exceptionally high quality order-book being a testament to the issuer's 
global presence in the US dollar market. NIB seized an optimal window of issuance and took advantage of 
the prevailing investor appetite for shorter dated US dollar paper at this time. Deutsche Bank was 
privileged to lead manage this transaction and we congratulate NIB on the highly successful outcome.”  
 
Spencer Dove, Managing Director, DCM Public sector at Nomura said: “This is another fantastic result 
for Nordic Investment Bank.  Having monitored the market carefully over the past few weeks, NIB’s timing 
was spot on; and has allowed them the tightest Supra print in 3-years in 2015 with a well oversubscribed 
book of the highest quality.”  
 
Laura Quinn, Director, Fixed Income Origination at TD Securities said: “This is a fantastic trade and a 
brilliant result for Nordic Investment Bank.  NIB read the market perfectly and responded faultlessly to 
investor needs and market dynamics, while also managing to print at the tightest possible levels; an 
attribute which has become synonymous with this issuer.”  
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products or transactions discussed in this communication. In particular, this communication is not intended for retail clients and Citi will not make such products or transactions available to 
retail clients. The information contained herein may relate to matters that are (i) not regulated by the UK Regulator and/or (ii) not subject to the protections of the United Kingdom’s Financial 
Services and Markets Act 2000 and/or the United Kingdom’s Financial Services Compensation Scheme. 

All material contained herein is indicative and for discussion purposes only, is subject to change without notice, is strictly confidential and intended for your use only. Citi is not acting as 
your agent, fiduciary or investment adviser and is not managing your account. The provision of information in this communication is not based on your individual circumstances and should 
not be relied upon as an assessment of suitability for you of a particular product or transaction. It does not constitute investment advice and Citi makes no recommendation as to the 
suitability of any products or transactions mentioned herein, nor does not it purport to identify all the risks (directly or indirectly) associated with any product or transaction described herein. 
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where it is not permissible to make such a statement, we hereby inform you that this communication should not be considered as a solicitation or offer to sell or purchase any securities, 
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independent advisors. Prior to dealing in any product or entering into any transaction, you and the senior management in your organisation should determine, without reliance on Citi, (i) the 
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therefore the directives on the independence of research do not apply. Any view expressed in this communication may represent the current views and interpretations of the markets, 
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Any prices or levels contained herein, unless otherwise specified, are preliminary and indicative only and do not represent bids or offers. Although all information has been obtained from, 
and is based upon sources believed to be reliable, it may be incomplete or condensed and its accuracy cannot be guaranteed. Citi makes no representation or warranty, expressed or 
implied, as to the accuracy of the information, the reasonableness of any assumptions used in calculating any illustrative performance information or the accuracy (mathematical or 
otherwise) or validity of such information. Any opinions attributed to Citi constitute Citi’s judgment as of the date of the relevant material and is subject to change without notice. 

This communication may contain “forward-looking” information which may include, but is not limited to, projections, forecasts or estimates of cash flows, yields or return, scenario analyses 
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looking information you should understand the assumptions used and, together with your independent advisors, consider whether they are appropriate for your purposes. You should also 
note that the models used in any analysis may be proprietary, making the results difficult or impossible for any third party to reproduce. This communication is not intended to predict any 
future events. Past performance is not indicative of future performance. 

Citi shall have no liability to the user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of any data or calculations contained and/or referred to in 
this communication nor for any special, direct, indirect, incidental or consequential loss or damage which may be sustained because of the use of the information contained and/or referred 
to in this communication or otherwise arising in connection with the information contained and/or referred to in this communication, provided that this exclusion of liability shall not exclude or 
limit any liability under any law or regulation applicable to Citi that may not be excluded or restricted. 

The transactions and any products described herein may be subject to fluctuations of their mark-to-market price or value and such fluctuations may, depending on the type of product or 
security and the financial environment, be substantial. The products or transactions referred to in this communication may result in negative fluctuations in value, the risk of loss of some or 
all of your investment and the risk that your counterparty or any guarantor fails to perform its obligations. You should consider the implications of such risks with your independent advisers. 

Any decision to purchase any product or enter into any transaction referred to in this communication should be based upon the information contained in any associated offering document (if 
one is available) and/or the terms of any definitive written agreement. This communication is not intended for distribution to, or to be used by, any person or entity in any jurisdiction or 
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This communication is not an offer of securities for sale in the United States. Any securities mentioned in this communication have not been and will not be registered under the US 
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Citi may from time to time have long or short principal positions and/or actively trade, for its own account and those of its customers, by making markets to its clients, in products identical to 
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Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners to finance solutions to climate change, 
develop industry standards, reduce our own environmental footprint, and engage with stakeholders to advance shared learning and solutions. 
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