
Expression of interest to provide financial 
advisory services to the Swedish Government
 The “new” UBS – an even stronger global partner with an established European base

₋ The UBS acquisition of Credit Suisse has significantly expanded our investment banking footprint and capabilities

 Founded in 1862, UBS is a leading global investment bank, the world's largest wealth manager and a market leading global 
asset manager. Headquartered in Zürich, Switzerland, UBS is present in all major financial centres worldwide with >115,000 
employees and offices in 52 countries

 UBS has a longstanding track record as a trusted partner for European governments, having executed a large number of 
state-led transactions over many years. Recent transactions on behalf of European governments include acting as financial 
advisor to the Italian Ministry of Economy and Finance, as part of a consortium, on the €22bn acquisition of Telecom Italia 
NetCo. In the Nordic region we advised on the NOK2.5bn accelerated bookbuild in Entra in 2019, and the SEK652m and 
€467m accelerated bookbuilds in SAS and Sampo respectively in 2018, as well as privatisation transactions in Telia and 
Dong Energy to mention a few

 UBS is delighted to express its interest in acting as a financial advisor to the Swedish Government and can confirm that we 
hold all required approvals to act in that capacity. Please find below contact details, including the primary contact person

UBS contact details

European HQ

UBS Europe SE
Bockenheimer Landstrasse
2–4 D-60306, Frankfurt am 
Main, Germany
Reg.nr. HRB 107046

Stockholm office

UBS Europe SE
Bankfilial Regeringsgatan 38 
111 56, Stockholm, 
Sweden
Reg.nr. 516406-1011

John Nyholm

Head of Nordic Investment Banking 
Relationship with Regeringskansliet

Tel: +46-8-453 73 07

Mob: +46-70-508 78 13
Email: john.nyholm@ubs.com

Service offering for the Swedish Government

UBS is a full service powerhouse with a strong track record of successful execution of high profile mandates to a wide range of 
corporates, governments, institutional investors and Wealth Management clients. In addition to being a leading advisory 
franchise, UBS has a leading capital markets distribution platform with recognised, differentiated execution capabilities

 Mergers & Acquisitions—Advisory services in relation to mergers, acquisitions, spin-offs, restructurings and strategic 

reviews of specific government holdings etc

 Equity Capital Markets—Initial public offerings, follow-on offerings, accelerated bookbuilds, sell-downs / block trades and 
transactions involving various types of equity-linked instruments or derivatives

 Debt Capital Markets—Holistic service provider across products with market leading structuring and advisory

Why UBS Recent awards

Equities powerhouse with differentiated 
distribution capabilities

Leading Nordic franchise with full service offering 
and >35 years of local market presence

4

Top ranked DCM franchise with longstanding 
relationships in the Nordics

5

Trusted partner with a strong track-record in 
advising governments on privatisations

1

Experience in high profile M&A advisory and ECM 
transactions across all relevant sectors

3

2

World’s Best Bank 
2024

1st

Best Equity Bank in 
Western Europe 2024

1st

1st Western Europe’s Best 
Bank for Financing 2023

1st

Most Impressive Bank
for Financial Institutions 
Capital and Regulatory 
Advice 2023 & 2024

mailto:john.nyholm@ubs.com


Equities powerhouse with differentiated 
distribution capabilities
UBS is a market leader in distributing Pan-European equities Leading in Extel research rankings

Global and Regional coverage via c. 700+ salespeople 
and 350+ traders covering 4,000+ institutions…

STOXX 600

15.4%
High-Touch
Market share 
2024-25YTD

OMX Stockholm 30

13.8%   
High-Touch
Market share
2024-25YTD

Developed 
Europe Equity 
Research Team
2018-2024 average
Extel1

Rank Research firm

Number of 
ranked research 

analysts 2024

1 Jefferies 61

2 UBS 59

3 BNP Paribas 59

4 BAML 58

5 Kepler Chevreux 58

Source: UBS data, Bloomberg, Dealogic, Extel Survey 2024

UBS is #1 in European ECM privatisations L20Y Recent UBS-led state-related ECM transactions 

EMEA ABBs
Dealogic 2015-25YTD2

#1
EMEA IPOs
Dealogic 2015-25YTD3

Source: Institutional Investor’s 2024 All-Europe Research Team survey

Notes: The methodology used to determine these rankings and contact details of Dealogic, Extel and Institutional Investor are available on request
1 Extel; Results not made publicly available and no part of these materials may be further utilized by any party not directly licensed by Extel
2 Deals above US$400 million
3 Rank eligible deals only

Source: Dealogic, ranking data for 2015-2025YTD (as of Feb-2025), Rank 
eligible deals only >$500m, excluding privatization deals. 

UBS is an ECM powerhouse L10Y

Pos. Bookrunner
Value 

(US$m)
Market 

share (%)

1 JPMorgan 95,423 10.2

2 UBS 93,057 10.0

3 Goldman Sachs 89,336 9.6

4 Morgan Stanley 80,902 8.7

5 BofA Securities 75,979 8.1

Oct 2024
EUR691m
Greece 
FMO 

Nov 2023
EUR920m
Italy 
ABB 

Jun 2024
US$12,348m
Saudi Arabia  
FMO 

Oct 2020
EUR450m
Lithuania   
IPO

Nov 2023
US$1,066m
Greece   
FMO 

May 2024
US$1,366m
Italy  
ABB 

Dec 2019
US$29,440m
Saudia Arabia 
IPO

Jul 2023
RON9,329m
Romania 
IPO

Mar 2024
US$1,350m
Greece 
FMO 

Jun 2019
NOK2,500m
Norway 
ABB 

Jun 2022
US$450m
Saudia Arabia 
IPO

Rank Bookrunner
Deal value 

(US$m)
Market share 

(%)

1 UBS 28,912 11.5

2 Goldman Sachs 25,132 10.0

3 Morgan Stanley 23,173 9.3

4 BofA Securities 23,056 9.2

5 JPMorgan 21,697 8.7

Source: Dealogic, ranking data for 2005 to 2025YTD (as of Feb-2025)

EMEA Specialist 
Sales in 5 sectors 
2024
Extel1

Best Equity Bank in 
Western Europe
Global Finance 
Awards 2024

#1

World’s Best Bank
Euromoney Awards 
For Excellence 2024

#1

Deal of the Year         
IPO                                           
2024 IFR Awards 

Deal of the Year 
Secondary Issuance           
2024 IFR Awards 

#1

1

2 Trusted partner with a strong track-record in 
advising governments on privatisations

#1

#2

#1

#1

Jun 2019
SEK652 million
Sweden
ABB 

…with an on-the-ground 
sales team in Stockholm

Emanuel Pfitzner
Global Equities / 
Nordic Institutions

Carl Hansen
Head of Equities 
Distribution Nordics



Experience in high profile M&A advisory and 
ECM transactions across all relevant sectors

UBS covers all the major sectors including Industrials, Infrastructure & Power (I&P), Critical Materials, 
Telecom, Media & Technology (TMT), Financial Institutions, Real Estate, Healthcare, and Consumer & 
Retail. UBS has a strong track-record in sectors that are particularly relevant for the Swedish Government

Telecoms

Healthcare

Industrials

No. Bookrunner Deal value (€bn)

1 JPMorgan 10.3

2 Morgan Stanley 8.2

3 Goldman Sachs 7.1

4 Citi 6.6

5 UBS 5.8

6 Deutsche Bank 5.3

7 BNP Paribas 4.3

8 Barclays 4.3

9 BofA Securities 4.0

10 HSBC 3.3

EMEA ECM 2015–2025YTD

M&A

2024

€8.0bn

Sole financial advisor to Vodafone on its 

€8.0 billion sale of Vodafone Italy to 

Swisscom

2023

€22bn

Financial advisor to the Italian Ministry 

of Economy and Finance on the KKR-led 

co-investment in Telecom Italia’s NetCo

2024
CHF7.8bn
Lead financial advisor to Liberty Global 
on its CHF7.8bn spin-off of Sunrise

2022
€19.3bn
Financial advisor to Vodafone’s co-control 
partnership with GIP and KKR for Vantage 
Towers, and voluntary tender offer for all 

shares outstanding held by minorities

2021
US$2.7bn
Joint Global Coordinator on the Vantage 
Towers IPO

ECM

EMEA ECM 2015–2025YTD

M&A

2024
US$477m
Exclusive financial advisor to Paragonix 
Technologies on its sale to Getinge

2021
€2bn

Financial co-advisor and fairness opinion 
provider to Grifols on the acquisition of 
Biotest

2024
CHF2.3bn

Joint Global Coordinator, Joint 
Bookrunner and Settlement Agent on IPO 
of Galderma

2021
US$16.4bn
Financial advisor to Siemens 
Healthineers on its acquisition of Varian 
Medical Systems

2021
€5bn
Financial advisor A.P. Møller and lead 

arranger of acquisition financing on 
acquisition of Unilabs

2024
£2.4bn

Joint Bookrunner on the Fully Marketed 
Offering in Haleon on behalf of Pfizer

ECM

EMEA ECM 2015–2025YTD

M&A

2025
c.€4bn1

Lead financial adviser and committed 
financing provider to Bain Capital on the 
acquisition of Apleona from PAI 
Partners

2024
US$1.4bn
Sole financial adviser to EQT on the cash 
offer for OEM International AB

2024
US$4.4bn

Joint Bookrunner on the $4,437 million 
IPO for Lineage

2024
US$9.8bn
Financial advisor to Gardaworld on the 
acquisition by founder and CEO, HPS, 
and a group of investors of BC Partners’ 

interest

2022
£4.1bn

Financial adviser, sole Rule 3 adviser and 
corporate broker to HomeServe plc on 

its £4.1 billion recommended offer from 
Brookfield Infrastructure 

2022
€1.4bn

Underwriter of the primary ABB as part of 
the funding package for SIG Combibloc’s 
acquisition of Scholle IPN; Exclusive 

financial advisor to SIG

ECM

No. Bookrunner Deal value (€bn)

1 UBS 14.2

2 JPMorgan 10.9

3 Goldman Sachs 10.5

4 BofA Securities 10.5

5 Morgan Stanley 8.0

6 Citi 6.8

7 Deutsche Bank 5.3

8 BNP Paribas 4.5

9 Jefferies LLC 3.5

10 Carnegie 3.5

No. Bookrunner Deal value (€bn)

1 JPMorgan 42.9

2 UBS 40.6

3 Goldman Sachs 35.0

4 Citi 32.4

5 BofA Securities 32.3

6 Morgan Stanley 27.2

7 BNP Paribas 26.0

8 Deutsche Bank 24.9

9 Barclays 19.0

10 HSBC 16.5

Source: Dealogic as of 20th February 2025
Notes: The methodology used to prepare this information and contact details of Dealogic are available on request
1 Based on press estimates

Italy

2021

£1.1bn

Joint financial advisor to CityFibre, 

portfolio company of Antin and GS on 

the capital raise from Mubadala & 

Interogo

3



UBS has a market leading M&A and Capital Markets franchise in the Nordics with >35 years of local 
market presence. A full-service platform across Investment Banking, Equity Sales, Equity Research, 
Wealth Management and Asset Management through local offices in Stockholm and Copenhagen with
~50 employees

Services are carried out seamlessly through close collaboration between the Stockholm office and key 
hubs in Europe, the US and Asia

UBS has longstanding and strong relationships with Government bodies and all major Nordic and 
international private equity firms, as well as renowned corporates

Leading Nordic franchise with full service 
offering and >35 years of local market presence

M&A

2024
US$1.4bn
Sole financial adviser to 
EQT on the cash offer for 
OEM International AB

2023
€2.2bn
Exclusive Financial Advisor 
and financing provider to 
Georg Fischer on the 
recommended takeover of 
Uponor

2023
DKK29bn
Financial Advisor to 
Simcorp in relation to the
all-cash public takeover 
offer from Deutsche 
Börse at DKK735 per 
share

2024
US$477m
Exclusive financial advisor 
to Paragonix on its sale to 
Getinge

2023
>€400m
Exclusive Financial Advisor 
to EQT in relation to the 
all-cash public takeover 
offer for va-Q-tec at a 
price of €26.00 per share 
and de-listing offer

2021
US$4.3bn
Financial Advisor to 
Spectrum Brands in 
relation to its sale of the 
Hardware and Home 
Improvement division to 
Assa Abloy

2020
US$2.3bn
Financial Advisor to Faerch 
on the US$2.3 billion sale 
to A.P. Møller

2020
€3.2bn
Exclusive Financial Advisor 
to Ahlstrom-Munksjö on 
a voluntary recommended 
public cash tender offer by 
a consortium of Bain 
Capital and the major 
shareholders

Equity Capital Markets

2024
US$1.1bn
Active Bookrunner 
on Amer Sports’ 
follow-on offering

2023
€102m
Joint Global 
Coordinator and 
Bookrunner on the 
secondary ABB in 
Kempower on 
behalf of Kemppi 
Group

2023
€480m
Joint Global 
Coordinator on the 
€480 million 
convertible bond of 
Fastighets AB 
Balder

2021
SEK5.3bn
Joint Bookrunner on 
the IPO of Cary 
Group on behalf of 
Nordic Capital on
Nasdaq Stockholm

4

2021
US$1.0bn
Financial Advisor on 
the US$1.0 billion 
Private Placement in 
Klarna at a $31 
billion valuation



Top ranked DCM franchise with longstanding 
relationships in the Nordics

Market leader in DCM activity

No. Bank
Deal value 

(US$bn) No. 
Share 

(%)

1 UBS 117.8 142 50.3

2 JPMorgan 98.7 109 42.1

3 Citi 89.8 106 38.3

4 BofA Securities 90.4 102 38.6

4 Morgan Stanley 87.8 102 37.5

6 Goldman Sachs 84.5 100 36.1

7 Barclays 75.9 88 32.4

8 HSBC 73.6 87 31.4

9 BNP Paribas 63.7 71 27.2

10 Deutsche Bank 51.9 61 22.2

European AT1 (2015-2025YTD)1

Most Impressive Bank for Financial 
Institutions Capital and
Regulatory Advice
Global Capital Bond Awards–2023 & 2024

Financial Issuer
International Financing Review–2023

1st

Notes: The methodology used to prepare this information and contact details of Dealogic are available on request
1 FIG EMEA AT1 Issuance from banks in core currencies (GBP, EUR, USD, AUD and CHF), Excludes Self-led issuance 

Source: Dealogic as of 20th February 2025

Europe Financial Bond House
International Financing Review–2022

1st

1st

Debt Capital Markets FIG momentum

UBS have been a key advisor on Nordic DCM 
transactions having led 26x transactions in the 
financial institutions space since 2024:

 5x Covered Bond transactions

 7x Senior Preferred transactions

 4x Senior Non-Preferred transactions

 4x Tier 2 transactions

 6x AT1 transactions 

5

2024
US$500m
Joint Bookrunner on 
the $500m PerpNC7 
AT1 for SEB

2024
US$1bn 
Joint Bookrunner on 
the Dual tranche 
$1bn 5y FXD&FRN 
SP for Nordea

2024
€1.25bn
Joint Bookrunner on 
the €1.25bn 7y FXD & 
3y FRN Covered for 
Danske Bank

2024
US$800m
Joint Bookrunner on 
the $800m 
PerpNC7.5 AT1
for Nordea

2025
€1bn
Joint Bookrunner on
the €1bn 5y covered
for SBAB

2025
US$500m
Joint Bookrunner on 
the $500m 
PerpNC5.5 AT1 for 
Danske Bank

2024
€650m
Joint Bookrunner on 
the €750m 4.5y 
Green SNP for 
Swedbank 

2025
€500m
Joint Bookrunner on 
the €500m 5yr 
Green Senior 
Preferred for SBAB

2025
€1.5bn
Joint Bookrunner on 
the €1.5bn 5y 
Covered for DNB 
Boligkreditt

2024
$1bn 
Joint Bookrunner on 
the Dual tranche 
$1bn 3y FXD&FRN 
SP for SHB 

2024
€750m
Joint Bookrunner on 
the €750m 5y 
Covered for 
Stadshypotek (SHB)

2024
€500m
Joint Bookrunner on 
the €500m Green 
12NC7 Tier 2 for 
SHB

2024
€500m
Joint Bookrunner on 
the €500m 12NC7 
Tier 2 for
Danske Bank 

2024
€500m
Joint Bookrunner on 
the €500m 
10.75NC5.75 Tier 2 
for SEB

2024
US$650m 
Joint Bookrunner on 
the $650 PerpNC6.5 
AT1 for Swedbank 



DISCLAIMER

By accepting this document, the recipient agrees to be bound by the following obligations and limitations.

Provenance and purpose.  This presentation has been issued by UBS Europe SE (“UBS”) for the exclusive use of the party to whom UBS delivers this 
presentation (the “Recipient”) using information provided by the Recipient and other publicly available information.

No independent verification. The information in this presentation has been obtained from the Recipient and/or other publicly available sources and has not 
been independently verified by UBS Group AG and/or its subsidiaries, branches or affiliates (together, the “UBS Group”) or any of their respective directors, 
officers, employees, agents, representatives or advisers (the “Representatives”) or any other person.

No representation or warranty. No representation, warranty or undertaking, express or implied, is or will be given by the UBS Group or its Representatives 
as to or in relation to the accuracy, completeness, reliability or sufficiency of the information contained in this presentation or as to the reasonableness of any 
assumption contained in this presentation.

No Liability.  By accepting receipt of this presentation, the Recipient acknowledges and agrees that to the maximum extent permitted by applicable law, the 
UBS Group and its Representatives expressly disclaim any and all liability that may arise from this presentation, or any other written or oral information 
provided in connection with this presentation, and any errors contained therein and/or omissions therefrom or from relying on or any use of the contents of 
this presentation or otherwise in connection with this presentation.

Forecasts.  The valuations, projections, estimates, forecasts, targets, prospects, returns and/or opinions (including, without limitation, projections of revenue, 
expense, net income and stock performance) contained herein involve elements of subjective judgment and analysis. Any opinions expressed in this 
presentation are subject to change without notice and may differ from or be contrary to opinions expressed by other business areas or groups of the UBS 
Group as a result of using different assumptions and criteria.  This presentation may contain forward-looking statements. The UBS Group gives no undertaking 
and is under no obligation to update these forward-looking statements for events or circumstances that occur subsequent to the date of this presentation.  
Nothing contained herein is, or shall be relied upon as, a promise or representation as to the past or future or that any of the estimates or projections 
contained herein will be achieved.

No duty to update. This presentation speaks as at the date hereof (unless an earlier date is otherwise indicated in the presentation) and in furnishing this 
presentation, no obligation is undertaken nor is any representation or undertaking given by the UBS Group or its Representatives to provide the Recipient with 
additional information or to update, revise or reaffirm the information in this presentation or to correct any inaccuracies therein which may become apparent.

Information only. This presentation has been prepared solely for informational or educational purposes and does not suggest taking or refraining from any 
action.  It does not constitute or contain an offer, invitation, recommendation or a solicitation to buy or sell any securities or related financial instruments or 
any of the assets, business or undertakings described herein and it does not constitute, and should not be construed as, a proposal, a commitment or an offer 
to arrange, underwrite, syndicate or otherwise provide any financing or any other transaction.

No advice given. The Recipient should not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation. 
The Recipient should consult its own counsel, tax and financial advisers as to legal and related matters concerning any transaction described herein.  This 
presentation does not purport to be all-inclusive or to contain all of the information that the Recipient may require or request upon due diligence if it wishes 
to proceed further.  By providing this presentation, none of UBS or its Representatives has the responsibility or authority to provide, or has provided investment 
advice to the Recipient in a fiduciary capacity or otherwise with regard to the matters contained herein.  No investment, divestment or other financial decisions 
or actions should be based on the information in this presentation.  This presentation should not be viewed as an investment recommendation because it is 
provided as part of the general marketing and advertising activities of UBS.

No distribution. This presentation has been prepared on a confidential basis solely for the use and benefit of the Recipient. Distribution of this presentation 
to any person other than the Recipient and those persons retained to advise the Recipient, who agree to maintain the confidentiality of this material and be 
bound by the limitations outlined herein, is unauthorised. The UBS Group and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy, 
completeness, timeliness or availability of the content of this presentation and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content in this presentation.  In no event shall Content Providers be liable for any 
damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with any use of the content of this 
presentation.  A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the content is not a 
recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as 
investment advice.

Role of UBS. By accepting this presentation, the Recipient acknowledges and agrees that UBS is acting, and will at all times act, as an independent contractor 
on an arm’s length basis and is not acting, and will not act, in any other capacity, including in a fiduciary capacity, with respect to the Recipient.  UBS may only 
be regarded by the Recipient as acting on the Recipient’s behalf as financial adviser or otherwise following the execution of appropriate documentation 
between us on mutually satisfactory terms.

Conflicts of Interest. The UBS Group may from time to time, as principal or agent, be involved in a wide range of commercial banking and investment 
banking activities globally (including investment advisory, asset management, research, securities issuance, trading (customer and proprietary) and brokerage), 
have long or short positions in, or may trade or make a market in any securities, currencies, financial instruments or other assets underlying the transaction to 
which this presentation relates.  The UBS Group’s banking, trading and/or hedging activities may have an impact on the price of the underlying asset and may 
give rise to conflicting interests or duties.  The UBS Group may provide services to any member of the same group as the Recipient or any other entity or 
person (a “Third Party”), engage in any transaction (on its own account or otherwise) with respect to the Recipient or a Third Party, or act in relation to any 
matter for itself or any Third Party, notwithstanding that such services, transactions or actions may be adverse to the Recipient or any member of its group, 
and the UBS Group may retain for its own benefit any related remuneration or profit.

Research. This presentation may contain references to research produced by the UBS Group.  Research is produced for the benefit of the firm’s investing 
clients.  The primary objectives of each analyst in the research department are:  to analyse the securities, companies, industries and countries they cover and 
forecast their financial and economic performance; as a result, to form opinions on the value and future behavior of securities issued by the companies they 
cover; and to convey that information to the UBS Group’s investing clients.  Each issuer is covered by the Research Department at its sole discretion.  The 
Research Department produces research independently of other business areas and groups of the UBS Group.

UBS Europe SE is authorised and regulated by the Bundesanstalt für Finanzdienstleistungaufsicht (BaFin) and the European Central Bank (ECB).

© UBS 2025. All rights reserved. UBS specifically prohibits the redistribution or reproduction of this presentation in whole or in part without 
the prior written permission of UBS and UBS accepts no liability whatsoever for the actions of third parties in this respect.
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