
Kingdom of Belgium (Belgium) 

Nomura acted as joint bookrunner on the US$2 billion Belgium 1.125% EuroDollar due March 2018 

 

Transaction Details 

Issuer: The Kingdom of Belgium  

Rating: Aa3 / AA/ AA 

Lead Managers: Barclays, Citi, HSBC, Nomura 

Notional: US$2,000,000,000 

Pricing Date: 25th February 2015 

Settlement Date: 5th March 2015 

Maturity Date: 5th March 2018 

Coupon: 1.125% Annual 

Benchmark: UST 1.000% due 15 February 2018 

Reoffer vs. BM: +24.4 bps 

Reoffer vs. MS: +1 bps 

Reoffer Price / Yield: 99.758 / 1.204% (Semi Annual)  

US$ 2 billion 

1.125% (annual) Coupon 

Joint Bookrunner 

Transaction Highlights 

 On Wednesday 25th February 2015, the Kingdom of Belgium, via the Belgian Debt Agency 

(BDA), priced its first Eurodollar benchmark of 2015 in syndicated format. With this transaction 

the BDA achieved a significant arbitrage of around 10bps through the interpolated OLO curve, 

reducing its overall cost of funding 

 Amid constructive market conditions, the BDA announced the mandate to the market at 

2:30pm CET on Tuesday 24th February, with Initial Pricing Thoughts (IPT’s) of mid-swaps 

+2bps area. On the back of strong demand from European and off-shore US accounts, 

Indications of Interest (IOI’s) grew in excess of US$1.5bn overnight 

 Upon official book open at 9:30am CET on Wednesday, official pricing guidance was revised 

tighter to mid-swaps +1bps area. With continued momentum and books growing to over 

US$2.5bn, the final spread was fixed at mid-swaps +1bps and the deal size was fixed at 

US$2bn 

 The final orderbook exceeded US$2.9bn, with over 55 investors participating in the 

transaction. Central bank and bank treasury demand accounted for 71% of the book, which 

underscored the attractiveness of this dollar denominated Belgium government bond among 

the international investor community 

25th  February 2015 

 

Geography Investor Type 

Source: Nomura & Belgium as of 25th February 2015; *Not for distribution in the US. 
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The attached case study (the “Case Study”) is strictly confidential to the recipient and has been prepared by Nomura International Plc (“Nomura”). This Case Study 

may not be reproduced, retransmitted or further distributed to the press or any other person or published, in whole or in part, for any purpose. Failure to comply with 

this restriction may constitute a violation of applicable securities laws. This Case Study does not constitute or form part of and should not be construed as, an offer to 

sell or issue or the solicitation of an offer to buy or acquire securities of the Kingdom of Belgium in any jurisdiction or an inducement to enter into investment activity. 

No part of this Case Study, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment 

decision whatsoever.  This presentation is not, and should not be treated or relied upon as investment research or a research recommendation under applicable 

regulatory rules. 

This Case Study is intended only for persons having professional experience in matters relating to investments being relevant persons (as defined below).  

Neither the Case Study nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or 

indirectly, in the United States of America, its territories or possessions. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The 

Case Study is not an offer of securities for sale in the United States. Kingdom of Belgium has not registered and does not intend to register any portion of the securities 

described in the Case Study (the “Securities”) in the United States or to conduct a public offering of any securities in the United States. The Securities may not be 

offered or sold in the United States except pursuant to an exemption from, or transaction not subject to, the registration requirements of the Securities Act. 

This Case Study is made to and is directed only at persons in the United Kingdom having professional experience in matters relating to investments who fall within the 

definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"), and to those 

persons to whom it can otherwise lawfully be distributed (such persons being referred to as "relevant persons"). 

The distribution of this Case Study in other jurisdictions may be restricted by law and persons into whose possession this Case Study comes should inform themselves 

about, and observe, any such restrictions. 

The information and opinions contained herein are provided as at the date of the Case Study and are subject to change without notice and will only be finalised at the 

time of the closing of the offering of Securities. 

Nomura International plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. 

Nomura International plc is a member of the London Stock Exchange. 

This Case Study does not constitute or form part of and should not be construed as, an offer to sell or issue or 

the solicitation of an offer to buy or acquire securities 

 

Disclaimer 


