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Disclaimer

This presentation may not be distributed in the United States or to U.S. persons as defined in Regulation S of the U.S. Securities Act 1933, as amended. 

The information contained in this Presentation has been prepared exclusively for the benefit and internal use of prospective investors in order for them to evaluate the feasibility of a potential financing 
for Region Stockholm and for no other purpose. This Presentation may not be used for any other purposes without the prior written consent of REGION STOCKHOLM. This Presentation is incomplete 
without reference to, and should be viewed solely in conjunction with, the oral briefing provided by REGION STOCKHOLM and other documentation and material made available in connection with a 
potential financing. The information does not purport to be all-inclusive or to contain all information that a prospective investor may desire. It is understood that each recipient of this Presentation will 
perform its own independent investigation and analysis of the proposed financing and the creditworthiness of REGION STOCKHOLM, based on such information as it deems relevant. The information 
contained herein is not a substitute for the recipient’s independent investigation and analysis. Recipients of this Presentation and the information contained herein must check and observe all applicable 
legal requirements and, for the avoidance of doubt, receipt of this Presentation and the information contained herein may not be taken as discharging the regulatory or statutory responsibilities under 
applicable legislation of any such recipient.

The distribution of this Presentation and a potential financing for REGION STOCKHOLM may in certain jurisdictions be restricted by law. Any persons reading this Presentation should inform themselves of 
and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of any such jurisdiction. REGION STOCKHOLM shall not have any responsibility for 
any such violations. This Presentation does not constitute an offer to sell or issue, or the solicitation of an offer to buy or subscribe, any securities in any jurisdiction.

This Presentation includes information which is or may constitute forward-looking statements. By their nature, forward-looking statements involve risks and uncertainties and REGION STOCKHOLM 
cautions the recipients of this Presentation that forward-looking information and statements are not guarantees of future performance and that its actual results, performance or achievements may differ 
materially from any future results, performance or achievements expressed or implied by such forward-looking statements. Any such forward-looking statements and this Presentation are based on 
current expectations, estimates and projections about [global economic conditions and of the economic conditions of REGION STOCKHOLM. These expectations, estimates and projections are generally 
identifiable by statements containing words such as “expects”, “believes”, “estimates”, “targets”, “intends”, “anticipates” or similar expressions or the negatives thereof. Important factors that could cause 
actual results to differ materially from those expectations include, among others, [macroeconomic fluctuations, changes in tax levels and tax basis, inflation rate, interest rates], and such other factors as 
may be discussed from time to time in the Presentation. Although it is believed that such expectations and the Presentation are based upon reasonable assumptions, no assurance can be given that those 
expectations will be achieved or that the actual results will be as set out in this Presentation. REGION STOCKHOLM is not making any representation or warranty, expressed or implied, as to the accuracy, 
reliability or completeness of the Presentation, and neither REGION STOCKHOLM nor any of its respective directors, officers or employees will have any liability to any recipient of this Presentation or any 
other persons resulting from such recipient’s or other person’s use. 

Potential investors should not construe the contents of this Presentation as legal, accounting or tax advice. This Presentation has been prepared for information purposes only and should not be conceived 
as investment advice. In making an investment decision investors must rely on their own examination of REGION STOCKHOLM including the merits and risks involved. Each prospective investor should 
consult with its own advisors as to the legal, accounting, tax, business, financial and related aspects of a potential financing for REGION STOCKHOLM.

Any views contained in this Presentation are based on financial, economic and other conditions prevailing at the date hereof and REGION STOCKHOLM shall be under no obligation to update this 
Presentation in the light of changes to such conditions or otherwise.
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Key Credit Highlights
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Critical part of Swedish 
economy

Strong institutional 
framework

Solid financial position 

Favourable 
macro-economic 

environment

• High employment rate and positive population growth although affected by the pandemic

• Average Gross Regional Product (GRP) growth of 2.2% between 2001-2020

• Region Stockholm incorporates 26 municipalities at the heart of the Kingdom of Sweden’s (Aaa/AAA/AAA) 
capital Stockholm

- Responsible for 33% of Swedish Gross Regional Product 

- Home to 23% of Swedish population

• Region Stockholm is rated AA+ (stable) by Standard & Poor’s  

• Predictable and stable regional government policies 

• Fiscal policy framework that promotes budgetary discipline  

• Conservative financial policy

• Ability to levy taxes through the income tax rate

• Zero per cent risk weighted by Bank for International Settlements (BIS)

Source: Eurostat, Länsstyrelsen and SCB (Statistics Sweden)

Sustainability
• Systematic and goal-oriented sustainability work as an integrated part of the organization

• The first environmental program was adapted in 1990



Region Stockholm in brief

4

Almost 100% of 
public transport is 
run on renewable 

energy

Public 
transportation 

system ranked #1 
Europe and #2 

globally

Debt portfolio of  
approximately 

SEK 42bn 
whereof 30% in 

green bonds

1,300 individual 
emergency room 

visits at 
emergency 

hospitals daily

Region Stockholm

▪ The largest of Sweden’s 20 Regions

– 26 municipalities

– 2.4 million inhabitants

– 1/3 of the Swedish GDP

▪ Key responsibilities:

– Health care

– Public transport

▪ Democratically controlled with 

– Its own legislature

– Its own taxation right 



Strong Institutional Framework
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A local government can not be declared bankrupt in Sweden:

▪ The Swedish Court has stated that the local governments in Sweden are NOT covered 
by the Bankruptcy Act (RH 1996:75) meaning bankruptcy in accordance to the Swedish 
Bankruptcy Act is not applicable for local governments

▪ This is due to the fact that local governments have constitutional rights to levy taxes 
and this is also supported by the Swedish Constitution 

Requirement for 
sound financial 
management

Balanced budget 
requirement

Local government 
financing principle 

Financial equalisation

Local governments must 
work according to a sound 
financial management 

Law: “Kommunallagen
chapter 11,§ 1 (2017:725)”

Annual local government 
budgets should be in 
balance, imbalances are 
normally restored within 
3 years

Law: “Kommunallagen
chapter 11,§ 5 

(2017:725)”

If the government alters 
the tasks of local 
governments, the 
government must also 
neutralise their financial 
effect

Approved by the 
parliament and in force 
since 1993

Imbalances between local 
governments are 
equalised annually 
through income and cost 
equalisation schemes

Law: 
“Lagen (2004:773) om 
kommunalekonomisk
utjämning”
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▪ Region Stockholm has reduced GHG emissions by more than 

50% since 2011 and by 70% since 1990

– Energy efficiency and renewable energy in buildings and energy 

efficiency and renewable energy and fuels for public transport are 

key components.

▪ Region Stockholm’s new Sustainability Policy & Strategy 

integrates environmental, social and economic sustainability

– The goal is to further halve our climate impact by 2030
*
. 

▪ Green bonds are an important part in realising this vision.

– Investments in Green and Sustainable Public Transport in focus

*Baseline year 2019

From environmental achievements to sustainability commitment
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Region Stockholm’s Sustainability Policy & Strategy 2022-2027

Region Stockholm’s new Sustainability Policy, decided in budget 2022, has three grounding
principles that connects to the UN Sustainable Development Goals

Region Stockholm 
shall contribute to 
the development
of sustainable
cities and 
communities

Region Stockholm 
shall promote
sustainable
consumption and 
production of goods
and services

Region Stockholm 
shall be an 
organization to trust

Priorities Priorities Priorities

- Reduced climate impact and use of 

resources

- People and environment are 

protected from harmful substances

- Increased biodiversity and 

harnessed ecosystem servicess

- Universal and health promoting 

development

- Sustainable supply chains 

- Long-term sustainable economy

- Equal rights and possibilities  

- Strengthened cooperation

- Resilient operations

- Equal living conditions and access to 

public services

- Reduced environmental- and 

climate impact in the Stockholm 

region

- Increased safety

- Culture and culture heritage are 

promoted
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Region Stockholms long-term Sustainability goals

▪ By 2030, Region Stockholm has halved its 
total climate impact compared to 2019

▪ Scope expanded to include consumption/scope 3

▪ By 2035, flows within Region Stockholm’s operations 
are circular 

▪ By 2035, Region Stockholm’s operations have reduced its 
emissions of harmful substances 

▪ By 2035, Region Stockholm’s operations are resilient 

▪ Region Stockholm contributes to improved public 
health for all

▪ Physical spaces within Region Stockholm’s operations are 
sustainable and promote good health

▪ Region Stockholm’s patient meals promotes good health and 
are sustainable

▪ Region Stockholm is accessible for all with 
equal treatment 



Highlights of the Region Stockholm framework update

▪ An ICMA GBP framework with updated eligibility criteria, following the EU Taxonomy
*

▪ 100% aligned with Technical screening criteria for Significant contribution to EU environmental 

goal Climate Mitigation

▪ Acknowledging the Do No Significant Harm criteria (“DNSH”) and Minimum Social Safeguards 

as outlined by the EU taxonomy.

▪ Enhanced Transparency with Post Issuance review

▪ Mapping against the UN SDGs
**

▪ Focused approach with 3 eligible project categories (down from 8)

▪ Adaptation measures included in the project categories 

* as adopted by the Commission on the 4th of June 2021 **in accordance with the High-Level Mapping to the SDGs published by ICMA  

in June 2020 and the SDG-mapping in the Position Paper on Green Bonds Impact Reporting by Nordic public sector issuers.
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Third party review of Region Stockholm’s framework

▪ Highest rating by third party assessor CICERO Shades of Green 

▪ Dark Green shading 

▪ Governance score of Excellent

▪ Alignment with the EU Taxonomy TSC for climate change mitigation was 
assessed: 

▪ “all the financed taxonomy activities in the project categories are likely 
aligned with the climate mitigation criteria in the EU Taxonomy”
(except for existing buildings where alignment is currently not possible to conclude)

▪ Assessment of alignment with the specific DNSH criteria, was not conducted but 
Cicero concludes that: 

▪ “Region Stockholm’s policies aim at limiting harm to the other 
environmental objectives of the taxonomy.”
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Alignment with Technical Screening criterias for Climate mitigation

▪ Category: Clean and Sustainable Transportation 100% aligned with TSC for CM

▪ Public transport systems with zero tailpipe emissions 

▪ Infrastructure required for zero direct emissions transport

▪ Investments that promote and sustain biodiversity and eco-system services

▪ Category: Renewable Energy - 100% aligned with TSC for CM

▪ Wind power and solar

▪ Energy storage and reduction of power peaks 

▪ Category: Green and Energy Efficient Buildings

▪ New buildings: 100% aligned = surpassing demands 

▪ -40% net primary energy demand, compared to -10% in taxonomy* 

▪ Major renovations 100% aligned with TSC for CM -30% net energy demand  

▪ Existing buildings partly aligned (EPC A aligned, EPC B not possible to 100% conclude ) 

▪ Individual energy efficiency measures: 100% aligned with TSC for CM

* compared to NZEB/BBR
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Transparent reporting
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▪ Region Stockholm provides transparency through an annual impact report.

▪ The impact report follows the guidelines set out in the Nordic Position paper 2021 on green bonds impact
reporting.

▪ All reports could be found at: https://www.sll.se/greenbonds

▪ Region Stockholm offers investors to yearly participate in site visits.

Investor visit underground expansion Investor visit Norsborgsdepån

https://www.sll.se/greenbonds
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Total green 
financing

Green bonds

EIB/NIB loans

Our green financing portfolio



Green bond portfolio
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Green projects

Roslagsbanan’s expansion

Metro red line

Högdalen metro depot

Södertälje hospital

Karolinska Solna

Huddinge Chopin

SÖS

Danderyd’s hospital
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2022 YTD

2017-2021

SEK
13.2
billion outstanding

8
Green projects financed

GHG emissions avoided

9 300
tCO2e

GHG emissions avoided

49 200
tCO2e

2021

Summary green bonds



▪ In January 2022, public transport rates will 
increase by SEK 20 to SEK 970 for a 30-day 
travel card, in accordance with the 2022 budget 
decision. The discounted price will be SEK 650.

▪ Investments in healthcare and public transport 
will create well-functioning and accessible 
facilities.

▪ There are planned investments of SEK 127 
billion from 2022–2031, of which SEK 45 billion 
will be financed by other parties. 
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▪ A stable economy forms the foundation for 
recovery and an ambitious new start. 

▪ Region Stockholm’s budget 2022 totals SEK 
119 billion.

▪ The budget meets the balance requirement and 
the budgeted result is SEK 142 million.

▪ The tax rate remains unchanged at SEK 12.08.

▪ Committee appropriations amount to almost 
SEK 86 billion, which is an increase of 4.2 
percent from the 2021 budget. 

Summary of the 2022 budget
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Investment plan 2022–2031

▪ The investment capacity for 2022–2031 is SEK 
126.9 billion, of which SEK 43.4 billion is co-
financed.

▪ The investment capacity for 2022 is SEK 17.0 
billion, of which 77 percent comprises public 
transport investments.

▪ Co-financing for 2022 is SEK 4.3 billion.

▪ The investment capacity for the planning years 
2023–2024 is SEK 35.0 billion, of which 72 
percent comprises public transport 
investments.

▪ Co-financing for 2023-2024 is SEK 10.6 billion. 

2 067
3 812

6 162 6 739 6 598

6 067

6 595

6 908 6 495
5 270

157

503

352 300

262

1 300

1 182

1 581 1 849

66

60

72 85

69

1 258

1 903

1 894
2 836

2 411

-680

-4 695 -4 252
-5 243 -5 361

10 916

14 054

16 969
18 304

16 667

-5 000

0

5 000

10 000

15 000

20 000

2020 2021 2022 2023 2024

Expansion of the underground Transport

2057



18

New and replacement investments 2022–2031
Total investments, gross SEK 127 billion (total investment expenditure/value of facilities) 

▪ Of the total investments, 59 percent are new 
investments and 41 percent are replacement 
investments, which corresponds to SEK 75 billion 
and SEK 52 billion, respectively.

▪ Great emphasis at the beginning of the ten-year 
period due to new investments in the expansion 
of the Underground system.

▪ Deferrals from previous years contribute to the 
investment levels at the beginning of the ten-
year period.

▪ Replacement investments ensure safety and 
value in facilities and properties within healthcare 
and public transport. Continued focus is required 
on replacement investments and effective 
maintenance. 
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Operating result (SEK m)

Source: Region Stockholm Jan-Apr 2022 Financial results

Jan-Apr 2022 in brief

▪ The profit for the period Jan-Apr 2022 amounted to 
SEK 1,677 million. 

▪ The effects of the pandemic continue to affect 
operations and the economy and the efforts to catch-
up care that has been postponed continues. Public 
transport continues to run at full capacity and an 
increase in the number of passengers can be seen.

▪ Operating revenues for the period increased by 
6,2% mainly due to higher covid grants while
operating expenses for the period decreased by 
0,5%.

▪ Investments for the period totalled SEK 3.3bn, which 
is equivalent to a completion rate of approximately 
19% of budget.

▪ Tax revenues for the period increased by 5%.

Financial prerequisites



Debt Portfolio and Maturity Profile
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Debt maturity profile*

Debt type breakdown*Back –up facilities

Overdraft Facility SEK 3bn 2019-2026

Revolving Credit Facility SEK 4bn 2020-2023

Total debt:
SEK 42bn

* As per 6th of October 2022

Debt Portfolio and Maturity Profile



Funding Plans for 2022
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▪ Estimated funding need of around SEK 5 billion is still 
intact.

▪ Region Stockholm entered the year with excess 
liquidity, which together with forecasted cash flow, 
will partly cover this year's bond maturities.

Cash flows will be closely linked to the pace of investments and are assessed on an ongoing basis. Investors are 
encouraged to contact Region Stockholm directly for the latest information.

2022 Funding plans

Available funding sources

▪ Benchmark Bond (Green/non-green)

▪ Opportunistic Private Placements (Green/non-
green)

▪ Bilateral loans from EIB

▪ Commercial Papers in SEK



Strong and stable rating (AA+/Stable)
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Historical rating trajectory 
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Source: Standard & Poor’s, April 4 2022

“Through some headwinds, we expect the Region of Stockholm 
will post relatively stable operating balances through 2024. 
Stockholm’s performance will be supported by strong tax 
revenue growth and tightly managed expenditure growth, 
despite the gradual decline of extraordinary central government 
transfers, looming inflation, and changes to the cost equalization 
system…”

Rated by S&P since September 1999

Despite high investment needs 
in the coming years, we expect 
the region’s strong cash flow 
generation will result in 
gradually improved

debt metrics. We forecast the 
region’s debt will decrease, with 
tax-supported debt falling to 
46% of consolidated revenue in 
2024.”



Financial Policy
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▪ Full hedging of all foreign exchange risk inherent in non-SEK debt.

▪ Interest rate derivatives only against underlying debt, no speculative trading.

▪ Derivatives only entered into with highly credit worthy counterparties.

• (S&P: A-, Moodys:A3, Fitch: A-)

Source: Region Stockholm, Financial Policy 2022

Policy is reviewed annually and monitored daily
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Katarina Holmgren, Chairman of the Board AB SLL Internfinans, CFO Region Stockholm Group

katarina.e.holmgren@regionstockholm.se +72-467 37 90

Fredrik Persson, CEO AB SLL Internfinans

fredrik.c.persson@regionstockholm.se +46 72-459 67 90

Claes Ewetz, Senior Debt Manager 

claes.ewetz@regionstockholm.se +46 70 737 43 42

Disa Hammar, Debt Manager and Investor relations 

disa.hammar@regionstockholm.se +46 70 737 78 18

Carolina Andrén Eriksson, Sustainability Controller

carolina.andren-eriksson@regionstockholm.se +46 70 737 70 14

Niclas Thorselius, Financial communications

niclas.thorselius@regionstockholm.se +46 8 123 135 40

Contact details, Investor Relations, Region Stockholm
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Read more on regionstockholm.se

Bringing Stockholm forward together


