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Green Bonds vs. traditional senior Bonds 

Policy 

Stakeholder 

relationships and 

interaction 

Public missíon 

Market  

communication 
Financial targets Treasury 

Public dimensions 

 Traditional Business, Policy and Engagement are segregated  

– Treasury and investment units often act outside the overall business to secure integrity in investment 

decisions 

 The “Why” enforce collaboration and the quality control drive integration 

– A prudent value proposition analysis and a general Due Diligence require cross divisional interaction 
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Liquidity strategy CSR 
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Liquidity strategy CSR 



Market development  

An evolution – along the Governance curve 
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Supra- 

nationals 

Municipalities 

& Cities 

State 

  related  

agencies 

Project 

Financing 
Corporates 

The Green Bond market – Status & outlook 

 Starting with Issuers who  know how to create frontier business with high Governance 

 Continue to society driven mandates 

 Ending at the competitive field (private) – driven by investor demand 

 

 The Green Bond Principles – Strength and Weaknesses 

 

 

State Pensions 

& mission driven 

Insurance 

 companies Foundations Retail Asset 

Managers 
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The Fiduciary considerations 

Liquidity 1 

Additional value (s) 2 

Managing implementation 3 

 

 

Stakeholder communication 
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Benefits 5 



Selected Green Bond issues 

SEK 500m 

2.750% fixed bond 

September 2032 

Joint Lead 

 

SEK 2,100m 

3.000% fixed bond 

April 2019 

Joint Lead 

 

SEK 500m 

2.915% fixed bond/ FRN 

October 2019 

Sole Lead 

 

USD 500m 

0.750% fixed bond 

October 2016  

Joint Lead 

 

USD 300m 

0.875% fixed bond 

January 2017 

Joint Lead 

 

USD 250m 

1.625% fixed bond 

April 2018 

Joint Lead 

 

USD 1billion 

0.625% fixed bond 

November 2016 

Joint Lead 

 

USD 550m 

0.375% fixed bond 

Aug 2015 

Joint Lead 

 

SEK 1,300m 

1.774% / FRN 

May 2016 

Sole Lead 

 

SEK 3,250m 

3.500% fixed bond 

November 2014  

Sole Lead 

 

USD 500m 

1.750% fixed bond 

February 2018 

Joint Lead 

 

USD 500m 

0.750% fixed bond 

Nov 2016 

Joint Lead 

 

SEB Green Bond placements and number of investors 
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Source: Bloomberg and SEB  

5 year SEK 1bn/500m 

2.500% / FRN 

April 2019 

Sole Bookrunner 

 

5 year SEK 850m 

FRN 

April 2019 

Sole Bookrunner 

 

Issuers and investors deepen engagement in tandem 
SEB is a pioneer and the global leader within the field of Green Bonds  

Investors are being activated at an increasing pace but are at different 

stages in developing their Green Bond strategies: 

 

- Socially Responsible Investors (SRI)      - Pension funds 

- Insurance companies       - Asset Managers 

- Corporate / institutional liquidity pools      - Bank treasuries 

- CAtlas Copcol banks 

http://www.koreaexim.go.kr/en/index.jsp
http://www.kommunalbanken.no/kbn-uk/
http://vasakronan.se/
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Green Bond issuers   
Sample of issuers where SEB interact(ed) with strategic advisory on Green Bond strategies 

Issuer Issuer type Allocations Earmarked a/c 

CICERO 

Second 

opinion 

Investor 

reporting 

 World Bank 

(IBRD) 
Supranational 

 Mitigation 

 Adaptation 
Y Y Y 

African Development Bank Supranational 
 Mitigation 

 Adaptation 
Y Y Y 

City of Gothenburg Municipality 

 Renewable Energy 

 Energy Efficiency 

 Water Management 

Y Y Y 

European Bank of Reconstruction and 

Development 
Supranational 

 Mitigation 

 Adaptation 
Y Y Y 

Export Development Canada Export Import Agency 

 Renewable Energy 

 Energy Efficiency 

 Water Management 

Y Y Y 

European Investment Bank Supranational 
 Renewable Energy 

 Energy Efficiency 
Y Y 

International Finance Corporation Supranational 
 Mitigation 

 Adaptation 
Y Y Y 

Kommunalbanken, Norway Municipality 
 Renewable Energy 

 Waste Management 
Y Y Y 

KfW 
Regional Development 

Bank 
 Energy Efficiency Y Y Y 

Korea Export Import Bank Export Import Agency 
 Renewable Energy 

 Energy Efficiency 
Y Y Y 

Nederlandse Waterschapsbank (NWB 

Bank) 
Water agency  Water management Y Y Y 

Nordic Investment Bank Supranational 
 Renewable Energy 

 Energy Efficiency 
Y Y Y 

Stockholms Läns Landsting County 
 Renewable Energy 

 Energy Efficiency 
Y Y Y 

Svenska Cellulosa AB (SCA) Corporate 

 Sustainable Forestry 

 Renewable Energy 

 Energy Efficiency 

Y Y Y 

Skanska Corporate  Sustainable buildings Y Y Y 

Vasakronan Corporate 
 Sustainable Buildings 

 Renewable Energy 
Y Y Y 

First  Green Bond  

issuer 

First  municipal 

Green Bond  issuer 

First  non-supranational 

Green Bond  issuer 

First  corporate 

Green Bond  issuer 

First  Nordic listed 

Green Bond  issuer 

First  Canadian 

Green Bond  issuer 

First  Norwegian 

Green Bond  issuer 
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The five pillars of the Green Bond framework 

Simplicity – scalability 1 

Governance – selection process  2 

Credibility –  vetting of Green  3 

 

 

Traceability – earmarked account 

 

4 

Transparency – reporting  5 



Increasing media attention 

9 



10 

Disclaimer 

 

 This presentation has been prepared solely for informational purposes and is not to be construed as an offer to buy or sell, or a solicitation of an offer to buy or sell, any securities or related financial instruments, or to 
engage in a particular trading or investment strategy. The company should not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation in respect of asset allocation or 
a particular investment. This presentation does not purport to be all-inclusive or to contain all of the material information that the company may require when making an investment decision. The instruments presented 
herein may not be appropriate for all investors. Prior to making any investment decision, the company should conduct an independent investigation of the instruments described herein and should consult its own counsel, 
tax and financial advisors as to legal and related matters concerning any potential investment decision. No investment, divestment or other financial decisions or actions should be based solely on the information in this 
presentation. 

 

 This statement affects your rights 

 This research report has been compiled by SEB Merchant Banking, a division within Skandinaviska Enskilda Banken AB (publ) (“SEB”) to provide background information only. It is confidential to the recipient, any 
dissemination, distribution, copying, or other use of this communication is strictly prohibited.Good faith & limitations Opinions, projections and estimates contained in this report represent the author’s present opinion and are 
subject to change without notice. Although information contained in this report has been compiled in good faith from sources believed tobe reliable, no representation or warranty, expressed or implied, is made with respect 
to its correctness, completeness or accuracy of the contents, and the information is not to be relied upon as authoritative. To the extent permitted by law, SEB accepts no liability whatsoever for any direct or consequential 
loss arising from use of this document or its contents. 

 Disclosures 

 The analysis and valuations, projections and forecasts contained in this report are based on a number of assumptions and estimates and are subject to contingencies and uncertainties; different assumptions could result in 
materially different results. The inclusion of any such valuations, projections and forecasts in this report should not be regarded as a representation or warranty by or on behalf of the SEB Group or any person or entity 
within the SEB Group that such valuations, projections and forecasts or their underlying assumptions and estimates will be met or realized. Past performance is not a reliable indicator of future performance. Foreign 
currency rates of exchange may adversely affect the value, price or incomeof any security or related investment mentioned in this report. Anyone considering taking actions based upon the content of this document is urged 
to base investment decisions upon such investigations as they deem necessary. This documentdoes not constitute an offer or an invitation to make an offer, or solicitation of, any offer to subscribe for any securities or other 
financial instruments. 

 Conflicts of Interest 

 SEB has in place a Conflicts of Interest Policy designed, amongst other things, to promote the independence and objectivity of reports produced by SEB Merchant Banking’s Research department, which is separated from 
the rest of SEB business areas by information barriers; as such, research reports are independent and based solely on publicly available information. Your attention is drawn to the fact that a member of, or an entity 
associated with, SEB or its affiliates, officers, directors, employees or shareholders of such members (a) may be represented on the board of directors or similar supervisory entity of the companies mentioned herein (b) 
may, to the extent permitted by law, have a position in the securities of (or options, warrants or rights with respect to, or interest in the securities of the companies mentioned herein or may make a market or act as principal 
in any transactions in such securities (c) may, acting as principal or as agent, deal in investments in or with companies mentioned herein, and (d) may from time to time provide investment banking, underwriting or other 
services to, or solicit investment banking, underwriting or other business from the companies mentioned herein. 

 Recipients 

 In the UK, this report is directed at and is for distribution only to (I) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (The ‘‘Order’’) or (II) high net worth entities falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as ‘‘relevant persons’’. This report must not be acted 
on or relied upon by persons in the UK who are not relevant persons. In the US, this report is distributed solely to persons who qualify as ‘‘major U.S. institutional investors’’ as defined in Rule 15a-6 under the Securities 
Exchange Act. U.S. persons wishing to effect transactions in any security discussed herein should do so by contacting SEBEI. The distribution of this document may be restricted in certain jurisdictions by law, and persons 
into whose possession this documents comes should inform themselves about, and observe, any such restrictions. 

 The SEB Group: members, memberships and regulators 

 Skandinaviska Enskilda Banken AB (publ) is incorporated in Sweden, as a Limited Liability Company. It is regulated by Finansinspektionen, and by the local financial regulators in each of the jurisdictions in which it has 
branches or subsidiaries,including in the UK, by the Financial Services Authority; Denmark by Finanstilsynet; Finland by Finanssivalvonta; and Germany by Bundesanstalt für Finanzdienstleistungsaufsicht. In Norway, SEB 
Enskilda AS (‘ESO’) is regulated by Finanstilsynet. Inthe US, SEB Enskilda Inc (‘SEBEI’) is a U.S. broker-dealer, registered with the Financial Industry Regulatory Authority (FINRA). SEBEI and ESO are direct subsidiaries 
of SEB. SEB is active on major Nordic and other European Regulated Marketsand Multilateral Trading Facilities, in as well as other non-European equivalent markets, for trading in financial instruments. For a list of 
execution venues of which SEB is a member or participant, visit http://www.seb.se. 



Thank you!   


