
MuniFin – Green 
Bonds and 
Green Financing
Rami Erkkilä
Senior Specialist
Sustainable Finance

October 2022



MuniFin in brief
2

The leading provider of financial services to Finland’s 
municipal sector and housing production
• Funding explicitly guaranteed by the Municipal Guarantee Board (MGB)

• Ratings are in line with those of the Finnish sovereign

• Credit institution supervised by the ECB

• Credit institution of systemic importance to the Finnish financial system 
(O-SII)

53%
31%

16% Municipalities

Keva (a local gov. pension
institution)
Republic of Finland

Credit ratings ESG ratings

Moody’s
Aa1 (Stable)

ISS ESG
C Prime

S&P
AA+ (Stable)

Sustainalytics
9.4

Ranking
Banks 30/989

MSCI
AA

Ranking
n/a

100% Finnish public sector-owned credit institution
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2016 2017 2019 2020 2021 2022

Green and social bonds
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GREEN
USD 500m

9/2021

GREEN
EUR 500m

9/2027

GREEN
AUD 50M
10/2027

GREEN
EUR 500m

9/2029

SOCIAL
EUR 500m

9/2035
GREEN

EUR 500m
10/2030

SOCIAL TAP#1
EUR 100M

9/2035
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SOCIAL TAP#2
EUR 500m

9/2035
GREEN

GBP 250m
12/2024

GREEN
EUR 500m

5/2029

Outstanding
green bonds

6
2.3
EUR, billion

Outstanding
social bonds

1
1.1
EUR, billion



• MuniFin priced its sixth green bond on 26 October 2021.
• The green bond is the first of its kind for MuniFin in the Sterling market.

Nearly 40% of the allocation was to ESG focused investors.
• The slightly over 3-year GBP 250 million benchmark offers a 0.875%

coupon and a spread of 30ps over the UKT 2 ¾ 09/07/24.
• Taking advantage of the constructive market tone, MuniFin announced the

transaction on Tuesday 26 October at 9:10 London time. The books
opened with price guidance at UKT 09/24 +30bps area. The size was fixed
from the outset at GBP 250 million. The orderbook grew steadily and was
finally closed in excess of GBP 300 million at 12:15.

• Central banks and official institutions took 44% of the orderbook, with Asset
Managers as a close second with 43% participation. Geographically,
European investors took 54%, excluding the Nordics. Asia Pacific took 34%
and Africa and the Middle East 10%.

• The green bond was jointly led by BofA Securities, Nomura and TD
Securities.

GBP 250 million 3-year green bond
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Central Banks 
/ Official 

Institutions
44 %

Asset Managers
43 %

Banks
11 %

Insurance/Pension 
funds
2 %

Europe exlcuding 
Nordics

54 %

Asia Pacific
34 %

Africa and the 
Middle East

10 %

Nordics
2 %

Americas
0 %
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5 Executive summary of

Green finance

As of 31 December 2021 (Reporting based on previous framework’s categories, will be updated in the next impact report to be
published in spring 2023) 
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Suolahti 
hockey 
arena, 
Äänekoski

Photo: Jiri Halttunen / JYP
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Energy effiency: Suolahti hockey arena, 
Äänekoski
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The Suolahti Arena, completed in Äänekoski in summer 2020, is probably the most energy-efficient ice 
hockey arena in the world. It even generates enough excess energy to heat the nearby school and 
swimming hall. The arena replaced a decades-old tarpaulin hall and brought high-quality sports facilities 
within everyone’s reach. 
Not only does the zero-energy arena store and make use of the condensing heat it produces, but it also 
requires less than half the energy that similar halls do. Attention has been given to details as well: the ice 
resurfacers are electricity-powered, electricity is only bought from renewable sources, and the refrigerant 
used is carbon dioxide, which is more environmentally friendly than other options. The next goal is to 
increase the arena’s degree of self-sufficiency by installing solar panels on its roof. 
The initial investment was larger compared to a ‘regular’ hall, but only by a relatively small amount. The 
aim is to run the venue with minimal operational economy and eventually turn a profit by selling energy. 

Green evaluation team
The project was approved for MuniFin’s green finance thanks to its many pioneering and energy-efficient 
solutions. 

Finance: EUR 4,500,000 

https://www.munifin.fi/whats-new/side-by-side-with-laplands-nature-ivalos-new-education-centre-is-munifins-northernmost-green-finance-project/

https://www.munifin.fi/whats-new/side-by-side-with-laplands-nature-ivalos-new-education-centre-is-munifins-northernmost-green-finance-project/


Thank you
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§
This presentation has been made by Municipality Finance Plc (“MuniFin”). All information expressed herein are 
at the time of writing and may change without notice. MuniFin holds no obligation to update, modify or amend 
this publication. 

The material is informative in nature, and should not be interpreted as a recommendation to take, or not to 
take, any particular investment action. 

The information in this presentation is intended only for the named addressee. The material may not be copied, 
in part or in whole, without written permission from MuniFin.

This presentation or copies of it must not be distributed in the United States or to recipients who are citizens of 
the United States against restrictions stated in the United States legislation. Laws and regulations of other 
countries may also restrict the distribution of this presentation.

This presentation may contain forward-looking statements that reflect views with respect to certain future 
events. Although MuniFin believes that the expectations reflected in such forward-looking statements are 
reasonable, no assurance can be given that such expectations will prove to have been correct. The past 
events discussed in this presentation may not be indicative of future results.

Disclaimer
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