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Summarizing the first half of the year we conclude that it has been a fairly busy one. Coming in to this
year the bar was set high with a full year estimate of ~SEK 460bn. Now halfway through we have the YTD
aggregate at ~SEK 270bn - roughly 58% of the full year estimate - so issuance is still well in line.

Loan growth has slowly started to pick up but that trend will likely need to continue pick up speed in order for
the full year estimate to materialize.

June issuance totaled SEK 28.5bn - the lowest monthly figure this year, but consistent with historical seasonal
patterns.
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Notable prints in June were SEB 604 (SEK 6.2bn) and SWED 201 (SEK 4bn). Buybacks reached SEK 16bn,
primarily N5535 (SEK 5.4bn) and SHYP1590 (SEK 4.6bn).
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Covered bonds performed well during June, and issuance levels tightened ~6bps during the month in the 5y
segment.

The 2s5s ASW curve remains flat at ~19bps, flattening slightly during the month. At EOM, we had a generic
5y covered at +35 ASW and at +66.5 vs 5y SGBs.
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In the report (link) you will find data on issuance, buybacks, comparisons to other Scandi
and EUR peers and as well as generic charts on yields, asset swap and much more.

Christian Peter Kjær
Associate
christian.kjar@nordea.dk

Anders Skytte Aalund
Director
anders.aalund@nordea.com
4555471854

Marketing communication: This report has not been prepared in accordance with legal requirements designed to promote
the independence of investment research, and is not subject to any prohibition on dealing ahead of the dissemination of
investment research. Nordea Markets may have positions in the mentioned financial instruments. Some of the views and
opinions expressed in this article are solely those of the author(s) and do not necessarily reflect the views of Nordea.

corporate.nordea.com/article/100303/sek-covered-monthly-june-2025

https://corporate.nordea.com/api/research/attachment/191166
https://corporate.nordea.com/article/100303/sek-covered-monthly-june-2025


 

 

  

 

 

https://www.nordea.com/
https://www.nordea.com/

