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Disclaimer  
Information within this document is provided for transparency and informational purposes only by the 
Swedish Financial Benchmark Facility, all rights reserved. The information is provided unaudited and for 
illustration purposes only. The document is not and should not be interpreted as or relied upon as financial, 
investment, legal, regulatory or any other form of advice, recommendation or assurance. The information 
provided within this report may not for any purposes be used as a benchmark.  
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Contribution levels broken down by STIBOR tenor 
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Aggregate notional volumes of transactions  
 
Aggregate notional volumes in mSEK1 of transactions used in the determination of STIBOR® (Level 1.1, 1.2 
and Level 2.2). Total transactional volume during the period was 129 066 mSEK.  

 

Transactions: currency break down   
 

Currency denomination broken down by individual STIBOR tenor. 

 
 

 
1 Transaction in foreign currency is converted to SEK (EUR, GBP and USD). 

 om  e t    ee    onth    onths    onths    onths

 evel                              

 evel                                     

 evel                            

 

      

      

      

      

      

      

      

      

                                                                                       

                                           

 om  e t    ee    onth    onths    onths    onths

              

                       

           

             

   

  

   
   

   

    

   

    

   

  

  

   

   

   

Currency  enom na on  ro en  o n  y  n  v  ual        tenor



 

STIBOR® Transparency Indicators Report February 2024 - © 2024 Swedish Financial Benchmark Facility (SFBF) - All Rights Reserved – p. 5 of 7 

Counterparty sectors’ share of volume  
 
The counterparty sectors’ share of volume2 (%) used in the determination of STIBOR (Level 1.1., 1.2 and Level 
2.2), broken down by tenor, during the period. The counterparty classification is based on the definitions of 
the European System of Accounts (ESA 2010). 
 

 

 
 
 
 
 
 

  

 
2 Transaction in foreign currency is converted to SEK (EUR, GBP and USD). 
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Bid to Offer Spread (BOS)  
 

Period 
Number of  

business days 
Number of 

contributions 
% Application of  
BOS by system 

% Application of  
BOS by Panel Banks' 

Feb. 2024 21 882 79% 21% 

Tom/Next   71% 29% 

1 Week   69% 31% 

1 Month   81% 19% 

2 Months   80% 20% 

3 Months   84% 16% 

6 Months   91% 9% 

 

 
Data on default, mean, median, 25th and 75th percentile BOS contributed by Panel banks, per tenor, during 
February 2024 (includes default and altered BOS contributions).  
  

Tenor 
Default spread  

(bps) 
Mean spread  

(bps) 
Median spread 

(bps) 
25th Percentile 

(bps) 
75th Percentile 

(bps) 

Tom/Next 8 11,8 8,0 8,0 20,0 

1 Week 10 13,8 10,0 10,0 15,0 

1 Month 15 17,0 15,0 15,0 15,0 

2 Months 15 17,4 15,0 15,0 15,0 

3 Months 15 16,8 15,0 15,0 15,0 

6 Months 15 15,5 15,0 15,0 15,0 

  
 
Data on non-default, mean, median, 25th and 75th percentile BOS contributed by Panel banks, per tenor, 
during February 2024 (excludes default BOS contributions). 
 

Tenor 
Non-Default spread 

(bps) 
Mean spread  

(bps) 
Median spread 

(bps) 
25th Percentile 

(bps) 
75th Percentile 

(bps) 

Tom/Next ≠   8 21,2 20,0 20,0 23,8 

1 Week ≠    22,2 15,5 15,0 21,4 

1 Month ≠    25,6 27,9 24,0 28,9 

2 Months ≠    26,5 29,9 20,3 31,4 

3 Months ≠    26,3 28,2 20,5 29,2 

6 Months ≠    20,2 17,8 16,6 19,8 
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Notes 
 
STIBOR is determined with the Input Data contributed, in an automated and controlled manner, by Panel 
 an s representat ve of the   e  sh f nanc al mar et  A  anel  an ’s contr  ut on to ar          s based 
on executed transactions, when available, and on a combination of market pricing and mathematical 
techniques when transactional evidence is insufficient. The minimum notional volume for an eligible 
transaction is equal to or above 100 mSEK. 
 
H erarch cal  nput  ata  aterfall result n   n three poss  le levels of  anel  an ’s contr  ut on to ar s 
STIBOR.  
 

• Level 1 consists of contributions based on transactions executed by the Panel Bank during the 
prev ous  ay that reflect the  anel  an ’s cost of fun s   

• Level 2 consists of contributions derived from the evidence of Level 1 transactions, using 
interpolation, and the application of a Market Adjustment Factor (MAF).  

• Level 3 cons sts of contr  ut ons  ase  on commerc al paper  C   an  cert f cates of  epos t  C ’s  
issuance prices, using data through the application of a combination of modelling techniques and 
the  anel  an ’s ju  ement   

• Bid to Offer Spread (BOS) - The final step addresses differences in value by adding a BOS, effectively 
mov n  the calculate  C   rate to that of a ‘len  n  rate   

A ‘    to  ffer  prea ’        s a  e , effect vely mov n  the calculate  C   rate to that of a ‘len  n  rate’  
The application of the BOS is automatically performed by the STIBOR calculation system.  
 
Panel Banks are allowed to alter the default BOS under two circumstances: 
 

• Balance-Sheet Considerations - the a   t onal cost relate  to the a justment of the  an ’s  alance 
sheet for key reporting dates, most notably over year-end; 

• Funding variances – specific market conditions may produce fundings at levels which is out of line 
  th the panel  an ’s  nternally mo elle      term rate structure,  ase  on the current an  future 
expected levels of the Riksbank Policy Rate. Under such a scenario, an adjustment of the BOS will be 
required to contribute an offered rate in line with the perceived SEK term rate structure. 

 
For further in-depth details on the revised calculation methodology, and the alignment with BMR 
requirements, documentation is publicly available on www.swfbf.se to ensure transparency.  
 
STIBOR was designated a critical benchmark on 17 October 2018 in accordance with EU Commission 
Implementing Regulation (EU) 2018/1557. The Swedish Financial Benchmark Facility AB (SFBF) assumed the 
administration responsibility for STIBOR in April 2020.  
 
      ®  s a re  stere  tra emar  of the   e  sh  an ers’ Assoc at on, re  stere   n   e en an  other 
countries and regions, and used with permission. 
 
 
 
 

http://www.swfbf.se/

