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Market overview  
Covered Bonds 
Author: Alexander Grenner 

 

 Issuance dynamics remain high on the primary market 
 Over the past five trading days, issuance activities on the primary market have continued 

in lively fashion. As a result, we can report on a total of six deals from four different juris-
dictions on this occasion. Last week, Banco Santander Totta and UniCredit Bank got the 
ball rolling, each choosing terms of five years for their respective deals. While the Portu-
guese issuer opted for EUR 500m in WNG format and generated a final spread of 
ms +39bp, the former HypoVereinsbank raised a total of EUR 1.25bn from investors. The 
initial guidance of ms +40bp area narrowed by six basis points to a reoffer spread of 
ms +34bp. The bid-to-cover ratio stood at 1.7x. A large portion of the investors came from 
the German-speaking DACH (Germany, Austria, Switzerland) region, and was predominant-
ly made up of the categories of “Banks” (55.3%) and “Central Banks/OI” (28.5%). The bank 
was most recently active on the primary market in April 2024 and is represented in the 
current iBoxx EUR Covered composition with 20 bonds overall. At the beginning of the new 
week, we saw our first Australian issuer of the new year appear on the market. Common-
wealth Bank of Australia (Ticker: CBAAU) was also the last issuer from the APAC region to 
approach investors with fresh supply back in September and has been a regular visitor to 
the primary market for EUR benchmarks over recent years. This time, CBAAU issued a 
bond with a final volume of EUR 1.0bn and a seven-year term. Following a period of ab-
sence lasting nearly two years, we welcomed SBAB (SCBC) from Sweden back to the mar-
ket on the same day. The initial guidance of the bank’s new deal (EUR 1.0bn; 5.0y) tight-
ened by seven basis points over the course of the marketing process to a final spread of 
ms +34bp. On 18 February, Deutsche Kreditbank (DKB) served up some replenishments in 
the ESG segment with a new social bond. Ahead of the marketing phase, the bank set the 
total volume of this deal at EUR 500m (WNG) and selected a very long maturity of 15 
years. DKB opted for an initial guidance of ms +65bp area (final spread: ms+58bp). The 
issuance activities for the past trading week were rounded off by another Australian issuer, 
namely Macquarie Bank. Once again, the bank went for the WNG format and placed 
EUR 500m (5.0y) at a final spread of ms +45bp. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

Macquarie Bank Ltd AU 18.02. XS3009687081 5.0y 0.50bn ms +45bp AAA / Aaa / - - 

Deutsche Kreditbank AG DE 18.02. DE000SCB0070 15.0y 0.50bn ms +58bp - / Aaa / - X 

SBAB (SCBC) SE 17.02. XS3009004535 5.0y 1.00bn ms +34bp - / Aaa / - - 

CBAAU AU 17.02. XS3007600581 7.0y 1.00bn ms +48bp AAA / Aaa / - - 

UniCredit Bank GmbH DE 12.02. DE000HV2A0L0 5.0y 1.25bn ms +34bp - / Aaa / - - 

Banco Santander Totta PT 12.02. PTBSRSOM0006 5.0y 0.50bn ms +39bp AAA / Aaa / - - 

Source: Bloomberg, NORD/LB Floor Research (Rating: Fitch / Moody’s / S&P) 
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 EUR sub-benchmark segment: Oberbank issues successful long-dated bond… 
 In addition to an active primary market for benchmarks, the EUR sub-benchmark segment 

is likewise highly dynamic at the moment. A recent example is the transaction by Ober-
bank AG, which announced on 11 February that it would be holding virtual investor meet-
ings for a planned new issue with a volume of EUR 250m (WNG). The Austrian issuer of-
fered the prospect of a lengthy term to maturity of ten years, before approaching the mar-
ket the very next day with a deal guided at ms +64bp area. Long-dated transactions are 
particularly rare in the sub-benchmark segment. The last new issue with a term of ten 
years dates back to April 2024. Not least for this reason, we believe it is fairly remarkable 
that this recent deal from Austria has been met with great investor interest and that the 
order book came to EUR 690m (bid-to-cover ratio: 2.8x) at the end of the marketing pro-
cess. At the same time, a reoffer spread of ms +57bp was achieved. A glance at the inves-
tor breakdown for this deal reveals that “Banks” account for the majority, at 61%, followed 
by the category of “Asset Managers” (21%). The geographical distribution is even more 
concentrated, with 89% of the bond volume allocated to accounts in Germany and Austria 
alone. You can find a current overview of Oberbank and its covered bond programme in 
our recently published Issuer View. We also take a look at the dynamics of the EUR sub-
benchmark segment in a focus article in this present edition of our weekly publication.  

 …while Bausparkasse Wüstenrot also places covered bond in WNG format 
 In addition to Oberbank, another Austrian issuer in the shape of Bausparkasse Wüstenrot 

(Ticker: BSWUES) ventured onto the sub-benchmark market with a fresh deal. BSWUES 
also opted for a volume of EUR 250m in the WNG format in advance of the transaction, but 
chose a slightly shorter term to maturity than Oberbank of seven years. The bank was 
most recently active on the market for sub-benchmarks back in May 2023 (EUR 250m). The 
Austrian issuer guided its new deal, which comes with Moody’s top rating of Aaa, at 
ms +55bp area (final spread: ms +48bp). 

 DBRS publishes update on the French property market 
 The rating experts at DBRS recently commented on the situation on the French real estate 

market in addition to discussing some emerging trends (relevant to securitisations, among 
other aspects). The rating agency highlighted the correction movement with regard to 
house prices that has been observed since the third quarter of 2022. The main triggers for 
this are rising interest rates, the higher cost of living and more expensive credit costs in 
conjunction with falling demand for mortgages. According to DBRS, this also means a de-
gree of relief for private households in terms of the affordability of property. Although the 
ECB has already cut its key rates on several occasions, real estate prices in France have 
risen disproportionately sharply, while new sales have remained at a low level overall. This 
is said to be primarily due to persistently high mortgage interest rates. DBRS expects real 
estate prices to remain stable in the first half of the current year, although slight rises are 
on the horizon later in the year. According to DBRS, this can be put down to the prevailing 
shortage of housing in conjunction with the mature market for mortgage loans. In addi-
tion, French financing principles, which must be described as conservative overall, and 
low-risk housing loans should serve as a buffer against any potential deterioration in the 
creditworthiness of French securitisations. From our perspective, this perception should 
also benefit the credit quality of French covered bonds. Secured funding will, in our view, 
continue to play an incredibly important role in 2025. As such, we project a new issuance 
volume from France of EUR 37.5bn overall. 

 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13112?cHash=5e1b38a7220acb712c67a8d84130b85e
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes 

 

 EU launches initiative worth EUR 200bn to promote AI 
 At its two-day action summit on Artificial Intelligence (AI) in Paris, the European Union 

(ticker: EU) launched its “InvestAI” initiative, which aims to mobilise a total of EUR 200bn 
for investment in AI, of which a central component is a European fund of EUR 20bn for the 
development of four AI gigafactories, which will aim to advance the development of com-
plex AI models and, in so doing, make Europe the “AI continent”. An extensive, high-
performance computer infrastructure will be required to ensure that the desired break-
throughs in certain areas such as medicine and science can be achieved. The gigafactories 
will therefore house around 100,000 modern AI chips – approximately four times more 
than other AI factories currently under construction. According to Commission President 
Ursula von der Leyen, it is time to supercharge its approach to AI: “This is why, together 
with our Member States and our partners, we will mobilise unprecedented capital through 
InvestAI for European AI gigafactories. This unique public-private partnership, akin to a 
CERN for AI, will enable all our scientists and companies – not just the biggest – to develop 
the most advanced very large models needed to make Europe an AI continent.” The initia-
tive is to be financed with a layered fund with shares that offer varying levels of risk and 
return. The involvement of the EU budget will help mitigate investment risks for other 
partners. The Commission’s initial funding for InvestAI will be derived from existing 
EU funding programmes that include a digital component, such as the Digital Europe Pro-
gramme, Horizon Europe and InvestEU. Additionally, Member States can contribute by 
reallocating funds from their Cohesion envelopes. 

 LfA Förderbank Bayern presents its funding statement for 2024 
 LfA Förderbank Bayern (ticker: BAYLAN) presented its funding statement for 2024 on 

6 February. Given the challenging economic situation and the high EU reference interest 
rate, it reported a decline in demand for promotional funding compared with the previous 
year. Accordingly, lending to companies and municipalities in Bavaria totalled around 
EUR 1.7bn – as against EUR 2.3bn in the previous year. Of this figure, EUR 1.35bn was 
made available through promotional loans linked to programmes, the amount of which 
decreased by -15.5% (2023: 1.6bn) year on year. However, the reduction in the EU refer-
ence interest rate at the beginning of the year will now make promotional loans more at-
tractive once more and is likely to have a positive impact on demand for promotional fund-
ing following signs that demand was already picking up towards the end of last year. Fund-
ing for business start-ups remained stable across the whole of 2024 and, at EUR 470m 
(2023: EUR 465m) was slightly up on the previous year. In contrast, growth of +7.0% was 
reported for lending under the “Innovationskredit 4.0” programme. In this segment, lend-
ing amounted to around EUR 200m, with approximately 500 companies using the promo-
tional loans to finance their innovation and digitalisation projects. Activities were also fo-
cused on the financing of growth and modernisation measures, where commitments 
amounted to roughly EUR 550m. 
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 SEK: updated Sustainability Bond Framework published   
 Svensk Exportkredit (ticker: SEK) has revised its Sustainability Bond Framework on the ba-

sis of the ICMA principles for green, social and sustainability bonds and developments sur-
rounding the EU taxonomy, with the aim of firstly adapting it to the latest market princi-
ples and secondly expanding and improving the criteria for eligibility. The new framework, 
which now comprises nine green (including renewable energies, energy efficiency, the 
circular economy) and five social (including food security, affordable housing, job creation) 
project categories, aims to direct investments towards projects that make a contribution 
to achieving the global climate and sustainability goals. “Supporting the Swedish export 
industry in the transition to a more sustainable and resilient future remains one of our top 
priorities,” stressed Maria Simonson, Head of Customer Relations and Chief Sustainability 
Officer at SEK, before adding: “Our updated framework will allow SEK to raise funding via 
green, social and sustainability bonds and will therefore boost our ability to contribute to 
sustainable development.” At the same time, the updated sustainability framework will 
improve transparency and give investors more clarity, as they will now have a better over-
view of the scope and type of SEK’s sustainable projects. With regard to eligible green pro-
jects, the new framework will distinguish between two types in future: those that make a 
substantial contribution to one of the six climate targets in the EU taxonomy (substantial 
contribution criteria, SCC) and those that are based on the CBI Climate Bonds Taxonomy or 
other established market standards. While the SCC criteria are always to be applied to 
projects within the EU, alternative market standards are only to be applied to non-
European projects if application of the SCC criteria is not possible. Eligible green projects 
within the EU must also meet the “do no significant harm” criteria in the EU taxonomy 
according to the best effort principle. In contrast, eligible social projects are primarily con-
centrated in developing countries and are assessed with regard to implementation based 
on the list of criteria developed by the EU in the context of the AAAQ (availability, accessi-
bility, acceptability and quality) model. 

 

 ICO: funding strategy 2025  
 Spain’s Instituto de Crédito Oficial (ticker: ICO) has provided an update on its funding for 

the current year. According to the Investor Newsletter, its funding target for 2025 is ex-
pected to total EUR 5bn. While this is down on the prior year, the Spanish agency did actu-
ally raise EUR 2.9bn in the course of pre-funding activities at the end of 2024. At the end of 
January, it had already raised liabilities of the equivalent of EUR 2.1bn on the capital mar-
ket. ICO also provided an initial insight into the results of the past financial year: provision-
al figures indicate that net interest income fell from EUR 290.2m to EUR 254.6m, while pre-
tax results are likely to have fallen from EUR 336.9m to EUR 330.8m. In all likelihood, prof-
itability – measured by return on assets (ROA) – has reportedly also deteriorated slightly 
versus the previous year (0.93% as against 1.09% in 2023). In contrast, a slight improve-
ment can be expected in the proportion of non-performing loans (NPLs) – the proportion 
of NPLs in the loans provided directly by ICO fell from 4.2% to 4.0%. For further infor-
mation on ICO, please refer to our NORD/LB Issuer Guide – Spanish Agencies 2024. 

 

https://www.sek.se/app/uploads/2025/02/Sustainability-Bond-Framework.pdf
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/sustainability-bond-guidelines-sbg/
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12725?cHash=9b37cf59e0ba143932fe9076685d3e85
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 Contrasting developments in the business climate in selected German Laender  
 There were contrasting developments in the business climate in two German Laender, 

namely Baden-Wuerttemberg (ticker: BADWUR) and North Rhine-Westphalia (ticker: 
NRW), in January. According to L-Bank, the economic indicators for BADWUR deteriorated 
further, reaching levels similar to those during the COVID-19 pandemic or the global finan-
cial crisis in 2008/09. Companies were more pessimistic than previously in their assess-
ments of both their business position and their expectations of the coming months. The 
updated early indicator for changes to real GDP in the southwest German sub-sovereign 
points to economic output shrinking up to May 2025. In contrast, the business climate in 
NRW showed a slight improvement in sentiment. The 1,500 companies in the federal state 
surveyed by NRW.BANK rated both their current situation and business prospects more 
positively than in the previous month. At the same time, changes in the economic indicator 
differed from sector to sector. Construction and services were more content, while trade 
was more sceptical regarding the future. According to Eckhard Forst, Chairman of the 
Managing Board of NRW.BANK, many companies were still waiting for economic policy 
stimuli. Nevertheless, the latest improvement in sentiment would point to the economy 
bottoming out. 

 

 Sustainability strategy for state holdings in Saxony-Anhalt  
 Saxony-Anhalt (ticker: SACHAN) currently has direct or indirect holdings in 50 companies 

incorporated under private law as well as in 16 public law institutions, which operate in a 
broad range of sectors. To date, the state’s private holdings have differed significantly in 
their approach to the issue of sustainability. The State Central Investment Management 
Office (German: Zentrales Beteiligungsmanagement des Landes, ZBM), which reports to 
the Ministry of Finance of Saxony-Anhalt, therefore launched a project to promote sus-
tainability in the 14 private companies in which the federal state holds a majority stake. In 
mid-December 2024, the government of Saxony-Anhalt adopted a strategic conceptual 
framework to provide the necessary guidance and targets. The companies will therefore 
be helped to enshrine the issue of sustainability in the sense of comprehensive environ-
mental, economic and social sustainability in their own corporate processes and corporate 
strategy through an overall portfolio-related approach and an overarching mission state-
ment. This will firstly pursue the aim of ensuring that companies operate more sustainably 
within the meaning of the global UN sustainable development goals and the sustainability 
strategy of the state of Saxony-Anhalt and are better prepared for the regulatory require-
ments of sustainability reporting for the purposes of the European Corporate Sustainability 
Reporting Directive (CSRD) from financial year 2025. “A well-structured sustainability man-
agement system also looks at the risks to which the company may be exposed through 
environmental or social factors, leverages potential reductions in costs and emissions and, 
not least, reinforces the company’s appeal as an employer in times of staff shortages,” said 
Finance Minister Michael Richter. Sustainability has also recently had an impact on the 
sub-sovereign’s presence on the capital market. Since mid-2023, Saxony-Anhalt has been 
the fifth – and, so far, last – German Bundesland to adopt its own ESG framework, under 
which it issued a social bond worth EUR 500m with a ten-year maturity. For more infor-
mation on the ESG bonds issued by German Laender, please refer to our NORD/LB Issuer 
Guide – German Laender 2024. 

 

https://mwu.sachsen-anhalt.de/fileadmin/Bibliothek/Politik_und_Verwaltung/MWU/Umwelt/Nachhaltigkeit/00_Startseite_Nachhaltigkeit/230220_Nachhaltigkeitsstrategie_Sachsen-Anhalt.pdf
https://mwu.sachsen-anhalt.de/fileadmin/Bibliothek/Politik_und_Verwaltung/MWU/Umwelt/Nachhaltigkeit/00_Startseite_Nachhaltigkeit/230220_Nachhaltigkeitsstrategie_Sachsen-Anhalt.pdf
https://mf.sachsen-anhalt.de/fileadmin/Bibliothek/Politik_und_Verwaltung/MF/Dokumente/Finanzen/Kreditmanagement/Social_Bond_Framework_Sachsen-Anhalt_EN.pdf
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12743?cHash=42fa5168adbf3eb6b03aae75d19dcb96
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12743?cHash=42fa5168adbf3eb6b03aae75d19dcb96
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Primary market 

 There is still no respite on the SSA primary market, meaning that today we can report on 
six new EUR benchmarks with an aggregate volume of EUR 6bn, as well as a sub-
benchmark deal. As was reported in the last edition, Investitionsbank Schleswig-Holstein 
(ticker: IBBSH) kicked off proceedings with a bond worth EUR 500m with a ten-year maturi-
ty at ms +43bp (guidance: ms +44bp area). Regarding this transaction, we published some 
research related to the issuance. Remaining in Germany, albeit switching to the Laender 
segment: Bavaria (ticker: BAYERN) successfully placed EUR 1bn at ms +82bp, opting for an 
ultra-long maturity of 30 years for its issue. Compared with the guidance, it achieved a 
tightening of four basis points. Lower Saxony (ticker: NIESA) ventured onto the market for 
the fourth time this year, issuing a bond – in the amount of EUR 500m with a nine-year 
maturity – at ms +36bp (guidance: ms +36bp area). We also saw one issuer each from our 
neighbours in the Netherlands and France arrive on our screens over the last trading week: 
while the Dutch municipal financier BNG Bank N.V. (ticker: BNG) issued EUR 1.5bn (10y) at 
ms +51bp (guidance: ms +53bp area), Société Anonyme de Gestion de Stocks de Sécurité 
(ticker: SAGESS), an agency that manages French oil reserves, also seized the moment: 
a total of EUR 500m was raised from investors at OAT +29bp (corresponds approximately 
to ms +68bp) for a maturity of six years. The order book totalled EUR 6bn, meaning that 
the bid-to-cover ratio came in at 12.0x. From the supranationals segment, the European 
Stability Mechanism (ticker: ESM) also ventured onto the market with the aim of raising 
new funding of EUR 2bn over a term of ten years. Given a bid-to-cover ratio of 4.3x, it ul-
timately achieved a tightening of three basis points against the original guidance to 
ms +42bp. We also have a sub-benchmark to report on: as usual, Hamburgische Investi-
tions- und Förderbank (ticker: IFBHH) approached investors with a sub-benchmark 
(EUR 250m) and a ten-year maturity. The deal was ultimately sealed in line with guidance 
at ms +44bp. We also accompanied this new issue with a Public Issuer View. With regard to 
the coming week, we would also like to draw attention to the EU’s second bond auction in 
H1/2025 (cf. funding plan). On the basis of the new mandates issued, we expect to see the 
following transactions on our screens next week: by way of the Gemeinschaft deutscher 
Laender (ticker: LANDER) issuance vehicle, six Laender intend to place a Laender jumbo 
worth EUR 1bn with a maturity of five years, while the Basque Country (ticker: BASQUE) 
also plans to issue a sustainability bond (10y) in EUR benchmark format. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
BNG NL 18.02. XS3009809453 10.0y 1.50bn ms +51bp AAA / Aaa / AAA - 
NIESA DE 18.02. DE000A4DFC16 9.0y 0.50bn ms +36bp AAA / - / - - 
ESM SNAT 17.02. EU000A1Z99W5 10.0y 2.00bn ms +42bp AAA / Aaa / AAA - 
BAYERN DE 13.02. DE0001053916 30.0y 1.00bn ms +82bp - / Aaa / AAA - 
SAGESS FR 13.02. FR001400XJE4 6.8y 0.50bn ms +68bp -  / - / AA- - 
IBBSH DE 12.02. DE000A4DE2R2 10.0y 0.50bn ms +43bp AAA / - / - - 

Source: Bloomberg, NORD/LB Floor Research (Rating: Fitch / Moody’s / S&P) 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13110?cHash=dd04672c75d7b4c3da825a0f265bad3d
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13118?cHash=b7dd80fd9591ed7a49ba9fe44ec82523
https://commission.europa.eu/document/download/be089012-d984-45ed-aeae-af71598e4f19_en?filename=Factsheet_Funding%20Plan_January-June%202025.pdf
https://www.euskadi.eus/contenidos/informacion/7071/eu_2333/adjuntos/2021/2021-Basque-Government-Sustainable-Finance-Framework_March.pdf
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Covered Bonds 
An overview of the EUR sub-benchmark segment 
Authors: Alexander Grenner // Lukas Kühne // Dr Frederik Kunze 

 

 The EUR sub-benchmark segment in the spotlight 

 
Our coverage focuses on covered bonds in EUR benchmark format. Nevertheless, we give a 
high priority to reporting on the EUR sub-benchmark segment. Especially for issuers with 
lower funding requirements, sub-benchmarks are increasingly becoming an attractive al-
ternative to benchmark-size deals. In addition, issues in this market segment also enable 
issuers who have comparatively small cover pools to make regular market appearances. 
Some institutions also appreciate the ability to better control their own curve by way of 
smaller placements. Moreover, some covered bond issuers, including Banco di Desio and 
Arion Banki, opt to tap their sub-benchmark covered bonds to elevate them to benchmark 
status at a later date. The latest debuts in the EUR sub-benchmark segment point to fur-
ther growth in this sub-market. We are using the first market appearances in 2025 as an 
opportunity to take a closer look at the EUR sub-benchmark segment by focusing on cur-
rent market activities, regulatory treatment and issuance potential in selected jurisdic-
tions. 

 High investor interest at the start of the year 

 
The market for EUR sub-benchmarks also got off to a late start in 2025. We finally saw the 
first issue on 21 January. Landesbank Berlin was able to place its first public-sector Pfand-
brief (volume: EUR 250m) in this segment. The bank had previously only been active in the 
EUR sub-benchmark market with mortgage-backed covered bonds. According to our data 
base, the last market appearance of Kreissparkasse Köln was quite some time ago. It ap-
proached investors with a new deal on 27 January, almost exactly nine years after its last 
sub-benchmark (28 January 2016). The first green Pfandbrief from Kreissparkasse Köln 
(EUR 250m; WNG; 5.0y) started the marketing phase at ms +45bp area and was finally 
priced at ms +40bp. Last week, two institutions, Sparkasse Pforzheim Calw (cf. Issuer View) 
and Raiffeisenverband Salzburg (cf. Issuer View), made successful market appearances on 
the same day. Sparkasse Pforzheim Calw, which is also active in the EUR benchmark seg-
ment, was able to place its new sub-benchmark (EUR 300m; 3.5y) at ms +30bp (guidance: 
ms +35 bp area). Raiffeisenverband Salzburg, which is only active in the EUR sub-
benchmark segment, chose a term of six years for its new deal. This transaction (EUR 250m 
at ms +48bp) also attracted a great deal of interest from investors, which was reflected, 
among other aspects, in a bid-to-cover ratio of 4.0x. Last week, Oberbank, also from Aus-
tria, approached investors with fresh supply: its new deal featured a volume of EUR 250m 
(10.0y), impressively demonstrating that the long end can also be used for sub-
benchmarks. Yesterday, Bausparkasse Wüstenrot placed a new sub-benchmark with inves-
tors amounting to EUR 250m. In the current year, the issuance volume in the sub-
benchmark segment amounts to EUR 1.6bn to date. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13091?cHash=decc4c3f0f47272754a17c177d8f2c41
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13093?cHash=0979abeade9bb61359e3b491043be5f4
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 Issuers from Germany and Austria dominate the market 

 
The EUR sub-benchmark market, including the most recent transactions, comprises out-
standing covered bonds with a volume of around EUR 31bn from 13 jurisdictions. More 
than 70% of all issues can be attributed to Germany (outstanding volume: EUR 12.9bn) and 
Austria (EUR 9.7bn). The only active issuers so far this year have also come from these 
countries. Finland is in third place with outstanding sub-benchmark transactions amount-
ing to EUR 3.3bn. In 2024, a total of 16 new EUR sub-benchmarks with a volume of 
EUR 4.4bn were placed. This means that the issuance volume was significantly lower than 
in the previous two years, 2023 (EUR 7.5bn) and 2022 (EUR 8.0bn). Nevertheless, with 
maturities totalling EUR 4.0bn, a net new issuance volume of EUR 400m was recorded in 
this segment last year. Incremental market growth was driven, among other aspects, by 
five EUR sub-benchmark debuts, including three issuers from Germany and one each from 
Italy and Austria. The only non-European issuer active in the EUR sub-benchmark market is 
Equitable Bank from Canada.  

EUR sub-benchmark volume by country (EURbn) EUR sub-benchmark: issuance volume 
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Source: Market data, Bloomberg, NORD/LB Floor Research 

 Savings banks are driving growth in the sub-benchmark market 

 
Banks in the savings bank sector are increasingly becoming the most important growth 
drivers in the EUR sub-benchmark segment. Without exception, issuers from the savings 
bank sector, including Sparkasse Dortmund, Sparkasse Bremen and Kreissparkasse Lud-
wigsburg, accounted for all of the debut transactions in 2024. Each of these new transac-
tions had an issuance volume of EUR 250m. This mean that the number of German savings 
banks in this market segment grew to a total of eight issuers last year (including Landes-
bank Berlin, which operates as Berliner Sparkasse). At EUR 6.4bn in outstanding covered 
bonds, institutions from the savings bank sector now account for almost half of the out-
standing Pfandbrief issues in sub-benchmark format. In our opinion, the relevance of sav-
ings banks for this market segment is correspondingly high. We do not expect this devel-
opment to be reversed in the coming months or years; in actual fact, but can rather imag-
ine welcoming more savings banks to the EUR sub-benchmark market in the near future. 
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 Regulatory classification of EUR sub-benchmarks 

 
Before we take a closer look at the demand for EUR sub-benchmarks below, we would first 
like to discuss some key aspects of the regulatory classification of covered bonds in this 
format. While EUR benchmarks can benefit from the best possible regulatory preferential 
treatment – particularly in terms of the risk weight according to CRR and in the context of 
LCR management – this does not apply to EUR sub-benchmarks in all areas. As the out-
standing volume is irrelevant for determining the risk weight of a covered bond, sub-
benchmarks that fulfil the corresponding CRR requirements of Article 129 CRR may benefit 
from a preferential risk weight of 10% in the same way as benchmark issues. The prerequi-
site for this is a credit quality step (CQS) 1 classification (AAA to AA-). However, the situa-
tion is different when it comes to the LCR level of a EUR sub-benchmark bond, as here the 
categorisation depends amongst other things on the outstanding volume. Accordingly, sub-
benchmarks do not qualify as level 1 assets as their volume is less than EUR 500m. On the 
other hand, classification as a level 2A or level 2B asset is possible, depending in particular 
on the CQS rating. As regards ECB eligibility, the outstanding volume of a covered bond is 
not relevant, and accordingly EUR sub-benchmarks can also be used as collateral in the 
context of the ECB Collateral Framework in the Eurosystem under certain conditions. The 
issues (and therefore also the EUR sub-benchmarks) must be denominated in EUR, USD, 
GBP or JPY and originate from the EEA or one of the G10 jurisdictions to be considered 
eligible by the ECB. The residual term, covered bond rating and corresponding CQS are 
decisive for determining the haircut. In the case of soft bullet formats, the maximum resid-
ual term including improbable but theoretically possible maturity deferrals must be taken 
into account. According to the dataset of eligible collateral available from the ECB, all regis-
tered EUR sub-benchmarks had a haircut of between 1.0% and 6.5% as at the reporting 
date of 13 February 2025. The average haircut of the 115 EUR sub-benchmarks included in 
the ECB’s dataset was 2.3% as at the same date. The EUR sub-benchmarks of 42 issuers 
from twelve jurisdictions were analysed.  

 Differentiated analysis of demand: some investors appreciate the pick-up... 

 
On the investor side, there has been high demand for the EUR sub-benchmarks issued so 
far this year. In this respect, there are obvious parallels with what is happening on the pri-
mary market for EUR benchmarks. In particular, the Pfandbrief debut of Kreissparkasse 
Köln in the green format stands out with a bid-to-cover ratio of 9.6x. In terms of share, 
bank treasuries often formed the largest customer group for EUR sub-benchmarks. Not 
exclusively, but in particular for bank treasuries from the savings bank or Landesbank sec-
tor, EUR sub-benchmarks from institutions in the same sector offer the advantage that 
they can benefit from a preferential risk weight of 0% (cf. Article 113 [7] CRR). In addition, 
sub-benchmark deals often have a more attractive spread level than comparable bench-
mark deals (with the exception of the issue size). From an attractiveness point of view, sub-
benchmark issuers can often score points with investors with more granular cover pools 
that have a clear focus on the home region and low levels of commercial assets. The al-
ready discussed best possible classification as a level 2A asset does not allow the best pos-
sible treatment by some investors in the context of LCR management. For some treasurers 
or portfolio managers, however, the frequently displayed pick-up offered by sub-
benchmarks does open up the possibility of a favourable trade-off.  

 

https://www.ecb.europa.eu/mopo/coll/assets/html/list-MID.en.html
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 …while liquidity is still a stumbling block for other accounts  

 
The lower liquidity (in the technical market or regulatory sense) continues to represent a 
stumbling block for some accounts. Especially asset managers are more cautious in this 
sub-market due to the low liquidity and (e.g. as index investors) restrictions on deals in 
benchmark size. Despite the increasing establishment of sub-benchmarks, non-existent 
lines or limits that are too low for major covered bond investors can dampen demand in 
the long term, which, in our opinion, applies in particular to names that appear less fre-
quently or only rarely on the market. A disproportionately high share of buy-and-hold in-
vestors in relation to deal sizes can ultimately also have a dampening effect on secondary 
market liquidity. In terms of the regional distribution of investors, there is a clear home 
bias on the investor side, which may explain the presence of both German investors and 
Pfandbrief issuers in this sub-market. Overall, we believe that the investor base should also 
grow with the increasing number of issuers and deals, which should also benefit both li-
quidity and flows in the future. Moreover, sub-benchmarks already represent an attractive 
addition for some investors. 

SBMK: net new issue premiums (in bp) SBMK: bid-to-cover ratio 
 

0

2

4

6

8

10

12

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q4 Q1

2022 2023 2024 2025
 

0

1

2

3

4

5

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2022 2023 2024 2025
 

Source: Market data, Bloomberg, NORD/LB Floor Research 

 Market pulse 2025: high over-subscription rates and low new issue premiums 

 
The market momentum observed in recent trading weeks is also reflected on the primary 
market for sub-benchmarks. During marketing phase, the spreads against IPT were tight-
ened more than in the past, while bid-to-cover ratios have reached new highs so far in 
2025. This is undoubtedly being driven by investor demand. In light of this, it is not surpris-
ing that the new issue premiums we calculated have recently been close to zero or even in 
negative territory. In this context, we think the performance of new deals on the secondary 
market is remarkable. All the deals placed in 2025 are currently trading below their reoffer 
spreads and have therefore been able to cause spread compression in the whole market (in 
the same manner as the EUR benchmark segment). This dynamic stands out historically 
and is even likely to be more pronounced for sub-benchmarks based on individual deals. 
Nevertheless, it is important to bear in mind here that if the market as a whole provides 
less liquidity, sub-benchmarks are at risk of suffering a setback.  
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SBMK: spread development for the last ten issues SBMK: order books for the last ten issues 
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Source: Market data, Bloomberg, NORD/LB Floor Research 

 Growth potential from the savings bank sector 

 
Technically speaking, the sub-segment remains on course for growth. In our view, the sub-
benchmark debuts last year ultimately showed that this sub-market has considerable 
growth potential. Especially for Germany, we see potential for further sub-benchmark de-
buts due to the number of smaller Pfandbrief issuers who have not been active so far in 
either the EUR benchmark or sub-benchmark segment. For some issuers, the placement of 
EUR sub-benchmarks appears to be an interim step towards a benchmark transaction that 
enables them to gain experience and position themselves more prominently with investors. 
For example, Oldenburgische Landesbank (OLB) and Sparkasse Hannover chose this ap-
proach, both of whom finally celebrated their benchmark debut in 2024. OLB placed its first 
Pfandbrief in EUR sub-benchmark format in March 2021, while Sparkasse Hannover has 
been active in this market for much longer. We believe that the savings bank sector is the 
main growth driver in Germany, as the debuts in recent years have shown. The database 
on Pfandbrief issuers from the savings bank sector provided in cooperation between the 
vdp and Deutscher Sparkassen- und Giroverband (DSGV) recorded four issuers alone with 
an outstanding mortgage Pfandbrief volume of more than EUR 1bn as of 30 September 
2024 that do not currently have at least one outstanding EUR sub-benchmark. A further 
eight savings banks, who are also not sub-benchmark issuers, have an outstanding Pfand-
brief volume of more than EUR 500m. In our opinion, the perfectly adequate overcollater-
alisation ratios of most savings banks do not indicate a shortage of cover pool assets. Ow-
ing to their Pfandbrief volume and the cover pool assets they hold, it could well be attrac-
tive for some savings banks to also issue Pfandbriefe (publicly) in sub-benchmark size in 
future. Based on the data at our disposal, we think it is possible to identify some savings 
banks that appear at least “sub-benchmark-worthy” due to their cover pool size and mort-
gage volume. We provide information on the individual cover pools from the savings bank 
sector in our quarterly Covered Bond Special Transparency Requirements §28 PfandBG 
Savings Banks. 

https://pfandbrief.de/site/de/vdp/statistik/statistik/statistiken-pfandbg-dsgv.html
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12927?cHash=134c0ad153c957392cb48dc18611c5ec
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12927?cHash=134c0ad153c957392cb48dc18611c5ec
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 Potential debuts in the EUR sub-benchmark segment not only limited to Germany! 

 
Growth impetus for this sub-market is also coming from other jurisdictions. In the last edi-
tion of our Covered Bond & SSA View we referred to Coop Pank from Estonia joining the 
Covered Bond Label Foundation (CBLF), which announced an imminent EUR sub-
benchmark debut in its press release. In line with this, the rating experts at Moody’s pre-
sented an initial rating report for Coop Pank this week, giving the institution’s covered 
bonds a provisional Aa2 rating. The bank’s cover pool consists exclusively of residential 
assets, all of which are located in Estonia. In addition, we think it is also worth looking at 
potential sub-benchmark issuers from Austria, as it is one of the most important jurisdic-
tions in this sub-market. We use the publications of the Austrian Financial Market Authori-
ty (FMA) in accordance with Section 32 of the Federal Act on Pfandbriefe as the database 
for this. According to the FMA, a total of 26 institutions are authorised to issue covered 
bonds, with 25 mortgage-backed and 16 publicly backed covered bond programmes. Of 
these, six issuers have neither an outstanding issue in the EUR benchmark nor in the EUR 
sub-benchmark segment. With outstanding covered bonds totalling EUR 800m in some 
cases and significant overcollateralisation ratios, there is also potential here for possible 
sub-benchmark debuts, even if the group of potential issuers is smaller than in Germany. 
One candidate would be Sparkasse Oberösterreich with mortgage-backed covered bonds 
amounting to EUR 874m and cover assets of EUR 1.7bn (as at 31 December 2024). Up to 
now, Sparkasse Oberösterreich has only been active on the market with private place-
ments, but could be a potential future candidate for issuing a EUR sub-benchmark. 

 Conclusion and outlook 

 
In the past week we have observed some successful transactions in the EUR sub-
benchmark segment. A consistently strong presence of German savings banks and issuers 
from Austria is striking. Most recently it was Oberbank, among other issuers, that impres-
sively demonstrated that the long end can be successfully used even in the current market 
phase. Overall, the liquidity question remains a drawback for the sub-benchmark segment. 
Nevertheless, we note that the arguments in favour of an increased pick-up but also for 
more heterogeneous or more granular cover pools are gaining ground. The strong demand 
is also helping sub-benchmarks, although this must not be allowed to continue unchecked 
into the future. EUR sub-benchmark transactions are currently benefiting from the general 
market dynamic and the high demand for covered bonds, which cannot be satisfied by the 
EUR benchmark supply alone. In such an agile market environment, sub-benchmark issuers 
tend to make more market appearances in our view, while fewer issues can be expected in 
a more illiquid environment. Both the metrics on the primary market side and the composi-
tion of the EUR sub-benchmark segment, however, indicate a greater relevance of this sub-
market. In this respect, it remains a niche market – but one that will become increasingly 
important for issuers and investors not only in Germany and Austria.  

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13120?cHash=bcd46e7c684323dcb9b23a729c076357
https://coveredbondlabel-public-bucket-9b8h.s3.eu-central-1.amazonaws.com/uploads/reviews/0110/09453f1c66d680f6a43182e17b8b4655e815bd54.pdf
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SSA/Public Issuers 
Export Development Canada – spotlight on EDC 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese 

 

 Export Development Canada: a classification 
 Export Development Canada (ticker: EDC) was originally founded in 1944 to revitalise the 

Canadian economy and exports in the aftermath of the Second World War. Today, EDC’s 
mission is to support exports and direct investments at home and abroad by way of loans 
and insurance policies. In this context, the aim is to help SMEs in particular to finance their 
foreign business. EDC enjoys a liability mechanism known as “Agent of His Majesty in right 
of Canada”, which is unique to Canada. This serves as an explicit guarantee for the agen-
cy’s operations in line with its public mandate, as all of EDC’s assets and liabilities are 
treated like those of the central government. To refinance its lending activities, the equiva-
lent of approximately EUR 9.7bn in liabilities is to be raised on the capital market this year. 
At present, the USD is the most important currency for refinancing operations. This also 
applies to the six green bonds placed to date, only two of which were issued in the domes-
tic currency CAD. This year, EDC has already been active on the EUR market on one occa-
sion to achieve its funding target, namely in January when the export financier raised a 
total of EUR 2.25bn in a fresh five-year maturity. The order book for the bond carrying a 
coupon of 2.75% filled to a final volume of EUR 6.25bn, meaning that the deal featured a 
bid-to-cover ratio of 2.8x. The reoffer spread stood at ms +32bp. EDC is currently rated 
“AAA” by both Moody’s and S&P. The agency’s loan portfolio is broadly diversified across 
various industries, whereby there is a primary focus in geographical terms on North Ameri-
ca. EDC is pursuing the aim of achieving climate neutrality for all activities and business 
areas by 2050. In the wake of US import tariffs on steel and aluminium in 2018, the Cana-
dian government approved aid amounting to CAD 1.7bn. This was paid out in the form of 
loans from Business Development Canada and EDC to the companies impacted by these 
protectionist measures. The second Trump administration announced its intention to im-
pose new tariffs on its northern neighbour at the start of February 2025, although the ap-
plication of these was delayed for 30 days at short notice. 

Maturity profile by currency  Bond amounts maturing in the next 12 months 
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NB: Foreign currencies are converted into EUR at rates as at 18 February 2025.  
Source: Bloomberg, NORD/LB Floor Research 

https://www.edc.ca/
https://www.canada.ca/en/treasury-board-secretariat/services/guidance-crown-corporations/agent-status-crown-corporations.html
https://www.canada.ca/en/treasury-board-secretariat/services/guidance-crown-corporations/agent-status-crown-corporations.html
https://www.edc.ca/en/investor-relations.html
https://www.edc.ca/content/dam/edc/en/non-premium/sustainable-bond-framework.pdf
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13042?cHash=81eb90e45426aa36ad5af851a90f49c1
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Regulatory details 

Risk weighting according to 
CRR/Basel III (standard approach) 

Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio / BRRD 

0% Level 1 IV Does not apply 

Relative value 

Attractiveness vs. Bunds 
(G-spread; in bp)* 

Attractiveness vs. Mid-Swap  
(ASW-spread; in bp)* 

Index weighting 

Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Agencies 

28 32 35 7 18 27 0.4% 1.4% 

Funding & ESG (EURbn/EUR equivalent) 

Target 
2025 

Maturities 
2025 

Net Supply 
2025 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

9.7 7.9 1.8 
Benchmarks, ESG bonds, 

other public bonds, PP, CP 
- 1 0.3 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

36.3 10.3 5 20.1 8 5.9 

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 18 February 2025. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality. 
Source: Bloomberg, issuer, NORD/LB Floor Research 

Balance sheet development  Earnings development 
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Loan portfolio by sovereign  Loan portfolio by sector 
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Strengths/Chances  Weaknesses/Risks 

+ Explicit guarantee 

+ Broadly diversified loan portfolio by sector 

 – Geographical concentration risk in North America 

– High earnings volatility 
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 Primary market activity and regulatory treatment 
 Admittedly, while EDC tends to be a seldom-seen visitor to the EUR market, in its own way 

it can still be considered a regular issuer. After all, aside from just one interruption in 2021, 
we have registered and commented on a fresh EDC deal in the EUR benchmark segment 
every year since 2019, which in each case has been placed in the first quarter of the year. 
The Canadian issuer would therefore seem to have identified the new issuance activities 
around the start of the new calendar year as the ideal window for their own funding activi-
ties in the European single currency. For the last five deals, EDC has always chosen a term 
to maturity of five years. The deals have also repeatedly proven to be incredibly popular 
with investors. The best example of this was the February 2022 issuance, for which the 
investor interest was reflected in an order book totalling EUR 15bn (cf. weekly publication 
dated 23 February 2022). As previously outlined, EDC plans to raise the equivalent of 
EUR 9.7bn in long-term debt securities in a range of currencies on the capital market this 
year. The greenback currently plays by far the most important role in this regard, with 
more than half of the outstanding volume denominated in USD. The EUR follows in second 
place with a volume of EUR 10.3bn, which corresponds to approximately 51% of the USD 
volume. Other important currencies in this regard include GBP and AUD. At present, no 
CAD bonds make up any of the outstanding liabilities of the export financier. In fact, the 
last CAD bond dates back to 2019 and matured in 2024. Moreover, of the six green bonds 
mentioned previously, just one ISIN remains outstanding. In terms of the regulatory classi-
fication, the agency benefits from the same advantages as the Canadian provinces, for 
example. The reason for this is that Canada, as the sole owner of EDC and from a European 
perspective as a third country with equivalent supervisory and regulatory status – with a 
credit rating in rating class 1 in the context of the CRR – treats exposure to the export fi-
nancier as exposure to the central government. This is regulated by the Canadian regulato-
ry authority by way of Chapter 4 of the Capital Adequacy Requirements (CAR). On this ba-
sis, we are of the view that Art. 116(4) CRR applies, from which we derive a risk weight of 
0% for bonds issued by EDC. This therefore results in a classification as a Level 1 asset with-
in the framework of the LCR Regulation. 

 
Conclusion and outlook 

 EDC is a regular issuer of EUR jumbos. In regulatory terms, we believe that a risk weight of 
0% currently applies, in addition to classification as a Level 1 asset under the LCR. As a con-
sequence of the trade tariffs imposed by the USA against Canada at the beginning of Feb-
ruary 2025 – which have not come into force yet, owing to a 30-day grace period negotiat-
ed at short notice – the focus of the Canadian export industry could start to shift more 
towards Europe and therefore also entail implications for the funding activities of EDC. As 
a part of our SSA coverage, EDC is included in a segment with other non-European agen-
cies such as the Export-Import Bank of Korea (ticker: EIBKOR) and the Development Bank 
of Japan (ticker: DBJJP). We are planning to publish an update to this Issuer Guide in 
H1/2025. For further information on Canadian issuers in the sub-sovereign segment, we 
would refer readers at this point to our NORD/LB Issuer Guide – Canadian Provinces & 
Territories, in which we also cover the Canadian export industry in greater detail. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-10877?cHash=4ce49922ec9ecc0f369b60fc8f952899
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10877?cHash=4ce49922ec9ecc0f369b60fc8f952899
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02013R0575-20250101
https://www.osfi-bsif.gc.ca/en/guidance/guidance-library/capital-adequacy-requirements-car-2024-chapter-4-credit-risk-standardized-approach
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02015R0061-20220708
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12417?cHash=69a3bfc9a23e6dce8d2112b0e3ef4ce4
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12417?cHash=69a3bfc9a23e6dce8d2112b0e3ef4ce4
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Charts & Figures 
Covered Bonds 

EUR benchmark volume by country (in EURbn) EUR benchmark volume by region (in EURbn) 
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Top-10 jurisdictions 
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Charts & Figures 
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Spread development (last 15 issues) 
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Charts & Figures 
ECB tracker 
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Charts & Figures 
Cross Asset 

 

ECB key interest rates 
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Source: ECB, Bloomberg, NORD/LB Floor Research 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

06/2025  12 February ▪ Development of the German property market (vdi index) 

▪ Occitania – spotlight on OCCTNE 

05/2025  05 February ▪ Crelan Home Loan plans return to the covered bond market 

▪ SSA January recap: record start to 2025 

04/2025  29 January ▪ Cross Asset – ESG pilot project: First EU Green Bond in our coverage 

03/2025  22 January ▪ Focus on the banking sector: EBA Risk Dashboard in Q3/2024 

▪ 30th meeting of the Stability Council (December 2024) 

02/2025  15 January ▪ The Moody’s covered bond universe – an overview 

▪ Review: EUR-ESG benchmarks 2024 in the SSA segment 

01/2025  08 January ▪ Annual review of 2024 – Covered Bonds 

▪ SSA: Annual review of 2024 

42/2024  18 December ▪ A regulatory look at the iBoxx EUR Covered 

▪ Teaser: Beyond Bundeslaender – Belgium 

41/2024  11 December ▪ Focus on France: Covered bond view of Groupe CCF 

▪ Teaser: Issuer Guide – French Agencies 2024 

40/2024  04 December ▪ Our outlook for the covered bond market in 2025 

▪ SSA Outlook 2025: Risk premiums are back in town 

39/2024  27 November ▪ What’s going on outside of the EUR benchmark segment? 

▪ Teaser: Issuer Guide – Down Under 2024 

38/2024  20 November ▪ Transparency requirements §28 PfandBG Q3/2024 

▪ ECB repo collateral rules and their implications for Supranationals & Agencies 

37/2024  13 November ▪ Development of German property market (vdp index) 

▪ Auvergne-Rhône-Alpes Region – spotlight on REGRHO 

36/2024  06 November ▪ ESG covered bonds: Benchmark segment on a growth trajectory 

▪ Current LCR classification for our SSA coverage 

35/2024  30 October ▪ Maturities the future driver in the primary market? 

▪ German-speaking Community of Belgium – spotlight on DGBE 

34/2024  23 October ▪ A relative value investigation of covered bonds 

▪ Current risk weight of supranationals & agencies 

33/2024  16 October ▪ The covered bond universe of Moody’s: an overview 

▪ Teaser: Issuer Guide – European Supranationals 2024 

32/2024  09 October ▪ A look at the CEE covered bond market 

▪ NGEU: Green Bond Dashboard 

31/2024  02 October ▪ A review of Q3 in the Covered Bond segment  

▪ Teaser: Beyond Bundeslaender – Spanish Regions 

NORD/LB: 
Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
RESP NRDR <GO> 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13120?cHash=bcd46e7c684323dcb9b23a729c076357
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13100?cHash=e4c1886a21d886c6984dabad440686d2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13072?cHash=fac4fa936e976c52d79a8cebf704fec2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13058?cHash=be8f85aaba7ae785b557b85eb84ed514
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13042?cHash=81eb90e45426aa36ad5af851a90f49c1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13029?cHash=b133c2db5c6b8e72a82cb44172bb4949
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13005?cHash=d7dfa15aa3b6dd4b9aa84082aa6784fa
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12985?cHash=f4632a8142c99a46658aabed842d35f2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12970?cHash=528a1b952f6240a24a48bb8a854013d7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12957?cHash=5802e5d33b7827a9ae968b4068196208
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12947?cHash=77124005cb9167cab7275885932cf42f
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12933?cHash=1e741fbf2cc99761031fd93a934a9fb4
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12916?cHash=3e84e2d1955085ea3be9d85193b3f451
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12901?cHash=0f9b3a08e012aa781e89e87dec7f0c2a
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12885?cHash=484e042c16b6cdbc4f9a546bd882cbc5
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12872?cHash=1f7a085b050d36ca265af49dc3c34e38
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12856?cHash=edfdf8e1251af99287f1bc88f6d9ba9f
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12845?cHash=b8e825adafa069982b4392ea6709ce40
https://www.nordlb.com/nordlb/floor-research
https://www.nordlb.com/nordlb/floor-research/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Publication overview 

 

Covered Bonds:  

 Issuer Guide – Covered Bonds 2024 

 Risk weights and LCR levels of covered bonds (updated semi-annually) 

 Transparency requirements §28 PfandBG Q3/2024 (quarterly update) 

 Transparency requirements §28 PfandBG Q3/2024 Sparkassen (quarterly update) 
 

 

SSA/Public Issuers:  

 Issuer Guide – German Laender 2024 

 Issuer Guide – Canadian Provinces & Territories 2024 

 Issuer Guide – Down Under 2024 

 Issuer Guide – European Supranationals 2024 

 Issuer Guide – Non-European Supranationals (MDBs) 2024 

 Issuer Guide – German Agencies 2024 

 Issuer Guide – French Agencies 2024 

 Issuer Guide – Nordic Agencies 2024 

 
Issuer Guide – Dutch Agencies 2024 

 Issuer Guide – Austrian Agencies 2024 

 Beyond Bundeslaender: Belgium 

 Beyond Bundeslaender: Greater Paris (IDF/VDP)  

 Beyond Bundeslaender: Spanish regions 

  

Fixed Income Specials:  

 
ESG-Update 2024 

 ECB Council meeting: 2025 begins as 2024 ended – cutting rates 
  

NORD/LB: 
Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
RESP NRDR <GO> 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12815?cHash=3f0d54f28e1ba229fcab105bdfa2f6da
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13002?cHash=f7e38b67303578e4a0e64cc3cb0d3867
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12925?cHash=c4412a7b148333f0fbd908e9e4e27186
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12927?cHash=134c0ad153c957392cb48dc18611c5ec
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12743?cHash=42fa5168adbf3eb6b03aae75d19dcb96
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12417?cHash=69a3bfc9a23e6dce8d2112b0e3ef4ce4
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12984?cHash=2148ee57d18b579a8e7184f9be2349d3
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12890?cHash=4c93dbaea3ff55333dae5e65627aa3bb
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12393?cHash=6fed7683cb7480463006659a74e1cb89
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12755?cHash=67652a0a2f28e5c727adf81ab972f605
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13011?cHash=3ccf46fdd00835fd5ceb6c78e4c2a4f9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12604?cHash=0f1ab62c532e9fd9a26e3d64ff0d413e
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12529?cHash=1d7ba032000b170f33bb3a6ebfc46a28
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12654?cHash=a100db8550ebe39a267683bbde23eeac
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13023?cHash=da3dbfeb45aba1e6b44db51a97141266
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12764?cHash=e5da080f13ae8d725a7054fc8554305c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12848?cHash=d8bd86181b177fcdb511a372e3512ea1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12585?cHash=68bac3ad40a7206e84488707913f8b32
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13080?cHash=7f1e0a93fd65290116f4ba51fc3cd88b
https://www.nordlb.com/nordlb/floor-research
https://www.nordlb.com/nordlb/floor-research/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Contacts at NORD/LB 

 

Floor Research    
 

Dr Frederik Kunze 

Covered Bonds/Banks 
+49 511 361-5380 
+49 172 354 8977 
frederik.kunze@nordlb.de 

Dr Norman Rudschuck, CIIA 

SSA/Public Issuers 
+49 511 361-6627 
+49 152 090 24094 
norman.rudschuck@nordlb.de 

Lukas Kühne 

Covered Bonds/Banks 
+49 511 361-XXXX 
+49 176 152 90932 
lukas.kuehne@nordlb.de 

Lukas-Finn Frese 

SSA/Public Issuers 
+49 511 361-XXXX 
+49 176 152 89759 
lukas-finn.frese@nordlb.de 

Alexander Grenner 

Covered Bonds/Banks 
+49 511 361-XXXX 
+49 157 851 65070 
alexander.grenner@nordlb.de  

Tobias Cordes 

SSA/Public Issuers 
+49 511 361-XXXX 
+49 162 760 6673 
tobias.cordes@nordlb.de 

 

Sales  Trading  

Institutional Sales +49 511 9818-9440 Covereds/SSA +49 511 9818-8040 

Sales Sparkassen & Regionalbanken +49 511 9818-9400 Financials +49 511 9818-9490 

Institutional Sales MM/FX +49 511 9818-9460 Governments +49 511 9818-9660 

Fixed Income Relationship  
Management Europe 

+352 452211-515 Länder/Regionen +49 511 9818-9660 

  Frequent Issuers +49 511 9818-9640 

    

Origination & Syndicate  Sales Wholesale Customers  

Origination FI +49 511 9818-6600 Firmenkunden +49 511 361-4003 

Origination Corporates +49 511 361-2911 Asset Finance  +49 511 361-8150 

    

Treasury  Relationship Management  

Liquidity Management/Repos 
+49 511 9818-9620 
+49 511 9818-9650 

Institutionelle Kunden rm-vs@nordlb.de  

  Öffentliche Kunden rm-oek@nordlb.de  

mailto:frederik.kunze@nordlb.de
mailto:norman.rudschuck@nordlb.de
mailto:lukas.kuehne@nordlb.de
mailto:lukas-finn.frese@nordlb.de
mailto:alexander.grenner@nordlb.de
mailto:tobias.cordes@nordlb.de
mailto:rm-vs@nordlb.de
mailto:rm-oek@nordlb.de
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Disclaimer 
The present report (hereinafter referred to as “information”) was drawn up by NORDDEUTSCHE LANDESBANK GIROZENTRALE (NORD/LB). The supervisory 
authorities responsible for NORD/LB are the European Central Bank (ECB), Sonnemannstraße 20, D-60314 Frankfurt am Main, and the Federal Financial 
Supervisory Authority in Germany (Bundesanstalt für Finanzdienstleitungsaufsicht; BaFin), Graurheindorfer Str. 108, D-53117 Bonn and Marie-Curie-Str. 24-
28, D-60439 Frankfurt am Main. The present report and the products and services described herein have not been reviewed or approved by the relevant 
supervisory authority. 
 
The present information is addressed exclusively to Recipients in Austria, Belgium, Canada, Cyprus, the Czech Republic, Denmark, Estonia, Finland, France, 
Germany, Greece, Indonesia, Ireland, Italy, Japan, Korea, Luxembourg, the Netherlands, New Zealand, Poland, Portugal, Singapore, Portugal, Spain, Sweden, 
Switzerland, the Republic of China (Taiwan), Thailand, the United Kingdom and Vietnam (hereinafter referred to as “Relevant Persons” or “Recipients”). The 
contents of the information are disclosed to the Recipients on a strictly confidential basis and, by accepting such information, the Recipients shall agree that 
they will not forward it to third parties, copy and/or reproduce this information without the prior written consent of NORD/LB. The present information is 
addressed solely to the Relevant Persons and any parties other than the Relevant Persons shall not rely on the information contained herein. In particular, 
neither this information nor any copy thereof shall be forwarded or transmitted to the United States of America or its territories or possessions, or distributed 
to any employees or affiliates of Recipients resident in these jurisdictions.  
 
The present information does not constitute financial analysis within the meaning of Art. 36 (1) of the Delegate Regulation (EU) 2017/565, but rather repre-
sents a marketing communication for your general information within the meaning of Art. 36 (2) of this Regulation. Against this background, NORD/LB ex-
pressly points out that this information has not been prepared in accordance with legal provisions promoting the independence of investment research and 
is not subject to any prohibition of trading following the dissemination of investment research. Likewise, this information does not constitute an investment 
recommendation or investment strategy recommendation within the meaning of the Market Abuse Regulation (EU) No. 596/2014.  
 
This report and the information contained herein have been compiled and are provided exclusively for information purposes. The present information is not 
intended as an investment incentive. It is provided for the Recipient’s personal information, subject to the express understanding, which shall be acknowledged 
by the Recipient, that it does not constitute any direct or indirect offer, recommendation, solicitation to purchase, hold or sell or to subscribe for or acquire any 
securities or other financial instruments nor any measure by which financial instruments might be offered or sold. 
 
All actual details, information and statements contained herein were derived from sources considered reliable by NORD/LB. For the preparation of this infor-
mation, NORD/LB uses issuer-specific financial data providers, own estimates, company information and public media. However, since these sources are not 
verified independently, NORD/LB cannot give any assurance as to or assume responsibility for the accuracy and completeness of the information contained 
herein. The opinions and prognoses given herein on the basis of these sources constitute a non-binding evaluation of the employees of the Floor Research 
division of NORD/LB. Any changes in the underlying premises may have a material impact on the developments described herein. Neither NORD/LB nor its 
governing bodies or employees can give any assurances as to or assume any responsibility or liability for the accuracy, appropriateness and completeness of this 
information or for any loss of return, any indirect, consequential or other damage which may be suffered by persons relying on the information or any state-
ments or opinions set forth in the present Report (irrespective of whether such losses are incurred due to any negligence on the part of these persons or oth-
erwise). 
 
Past performance is not a reliable indicator of future performance. Exchange rates, price fluctuations of the financial instruments and similar factors may have a 
negative impact on the value and price of and return on the financial instruments referred to herein or any instruments linked thereto. Fees and commissions 
apply in relation to securities (purchase, sell, custody), which reduce the return on investment. An evaluation made on the basis of the historical performance of 
any security does not necessarily provide an indication of its future performance. 
The present information neither constitutes any investment, legal, accounting or tax advice nor any assurance that an investment or strategy is suitable or 
appropriate in the light of the Recipient’s individual circumstances, and nothing in this information constitutes a personal recommendation to the Recipient 
thereof. The securities or other financial instruments referred to herein may not be suitable for the Recipient’s personal investment strategies and objectives, 
financial situation or individual needs. 
 
Moreover, the present report in whole or in part is not a sales or other prospectus. Accordingly, the information contained herein merely constitutes an over-
view and does not form the basis for any potential decision to buy or sell on the part of an investor. A full description of the details relating to the financial 
instruments or transactions which may relate to the subject matter of this report is given in the relevant (financing) documentation. To the extent that the 
financial instruments described herein are NORD/LB’s own issues and subject to the requirement to publish a prospectus, the conditions of issue applicable to 
any individual financial instrument and the relevant prospectus published with respect thereto as well NORD/LB’s relevant registration form, all of which are 
available for download at www.nordlb.de and may be obtained free of charge from NORD/LB, Georgsplatz 1, 30159 Hanover, shall be solely binding. Further-
more, any potential investment decision should be made exclusively on the basis of such (financing) documentation. The present information cannot replace 
personal advice. Before making an investment decision, each Recipient should consult an independent investment adviser for individual investment advice with 
respect to the appropriateness of an investment in financial instruments or investment strategies subject to this information as well as for other and more 
recent information on certain investment opportunities. 
 
Each of the financial instruments referred to herein may involve substantial risks, including capital, interest, index, currency and credit risks in addition to politi-
cal, fair value, commodity and market risks. The financial instruments could experience a sudden and substantial deterioration in value, including a total loss of 
the capital invested. Each transaction should only be entered into on the basis of the relevant investor’s assessment of his or her individual financial situation as 
well as of the suitability and risks of the investment.  
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NORD/LB and its affiliated companies may participate in transactions involving the financial instruments described in the present information or their underly-
ing basis values for their own account or for the account of third parties, may issue other financial instruments with the same or similar features as those of the 
financial instruments presented in this information and may conduct hedging transactions to hedge positions. These measures may affect the price of the 
financial instruments described in the present information. 
 
If the financial instruments presented in this information are derivatives, they may, depending on their structure, have an initial negative market value from the 
customer's perspective at the time the transaction is concluded. NORD/LB further reserves the right to transfer its economic risk from a derivative concluded 
with it to a third party on the market by means of a mirror-image counter transaction. 
 
More detailed information on any commission payments which may be included in the selling price can be found in the “Customer Information on Securities 
Business" brochure, which is available to download at www.nordlb.de. 
 
The information contained in the present report replaces all previous versions of corresponding information and refers exclusively to the time of preparation of 
the information. Future versions of this information will replace this version. NORD/LB is under no obligation to update and/or regularly review the data con-
tained in such information. No guarantee can therefore be given that the information is up-to-date and continues to be correct. 
By making use of this information, the Recipient shall accept the terms and conditions outlined above. 
 
NORD/LB is a member of the protection scheme of Deutsche Sparkassen-Finanzgruppe. Further information for the Recipient is indicated in clause 28 of the 
General Terms and Conditions of NORD/LB or at www.dsgv.de/sicherungssystem. 
 
Additional information for Recipients in Australia: 
NORD/LB IS NOT A BANK OR DEPOSIT TAKING INSTITUTION AUTHORISED UNDER THE 1959 BANKING ACT OF AUSTRALIA. IT IS NOT SUPERVISED BY THE AUS-
TRALIAN PRUDENTIAL REGULATION AUTHORITY. NORD/LB does not provide personal advice with this information and does not take into account the objec-
tives, financial situation or needs of the Recipient (other than for the purpose of combating money laundering). 
 
Additional information for Recipients in Austria: 
None of the information contained herein constitutes a solicitation or offer by NORD/LB or its affiliates to buy or sell any securities, futures, options or other 
financial instruments or to participate in any other strategy. Only the published prospectus pursuant to the Austrian Capital Market Act should be the basis for 
any investment decision of the Recipient. For regulatory reasons, products mentioned herein may not be on offer in Austria and therefore not available to 
investors in Austria. Therefore, NORD/LB may not be able to sell or issue these products, nor shall it accept any request to sell or issue these products to inves-
tors located in Austria or to intermediaries acting on behalf of any such investors. 
 
Additional information for Recipients in Belgium: 
Evaluations of individual financial instruments on the basis of past performance are not necessarily indicative of future results. It should be noted that the 
reported figures relate to past years. 
 
Additional information for Recipients in Canada: 
This report has been prepared solely for information purposes in connection with the products it describes and should not, under any circumstances, be con-
strued as a public offer or any other offer (direct or indirect) to buy or sell securities in any province or territory of Canada. No financial market authority or 
similar regulatory body in Canada has made any assessment of these securities or reviewed this information and any statement to the contrary constitutes an 
offence. Potential selling restrictions may be included in the prospectus or other documentation relating to the relevant product. 
 
Additional information for Recipients in Cyprus: 
This information constitutes an analysis within the meaning of the section on definitions of the Cyprus Directive D1444-2007-01 (No. 426/07). Furthermore, this 
information is provided for information and promotional purposes only and does not constitute an individual invitation or offer to sell, buy or subscribe to any 
investment product. 
 
Additional information for Recipients in the Czech Republic: 
There is no guarantee that the invested amount will be recouped. Past returns are no guarantee of future results. The value of the investments may rise or fall. 
The information contained herein is provided on a non-binding basis only and the author does not guarantee the accuracy of the content. 
 
Additional information for Recipients in Denmark: 
This Information does not constitute a prospectus under Danish securities law and consequently is not required to be, nor has been filed with or approved by 
the Danish Financial Supervisory Authority, as this Information either (i) has not been prepared in the context of a public offering of securities in Denmark or the 
admission of securities to trading on a regulated market within the meaning of the Danish Securities Trading Act or any executive orders issued pursuant there-
to, or (ii) has been prepared in the context of a public offering of securities in Denmark or the admission of securities to trading on a regulated market in reli-
ance on one or more of the exemptions from the requirement to prepare and publish a prospectus in the Danish Securities Trading Act or any executive orders 
issued pursuant thereto. 
 
Additional information for Recipients in Estonia: 
It is advisable to closely examine all the terms and conditions of the services provided by NORD/LB. If necessary, Recipients of this information should consult 
an expert.  
 
Additional information for Recipients in Finland: 
The financial products described herein may not be offered or sold, directly or indirectly, to any resident of the Republic of Finland or in the Republic of Finland, 
except pursuant to applicable Finnish laws and regulations. Specifically, in the case of shares, such shares may not be offered or sold, directly or indirectly, to 
the public in the Republic of Finland as defined in the Finnish Securities Market Act (746/2012, as amended). The value of investments may go up or down. 
There is no guarantee of recouping the amount invested. Past performance is no guarantee of future results. 

http://www.nordlb.de/
http://www.dsgv.de/sicherungssystem
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Additional information for Recipients in France: 
NORD/LB is partially regulated by the “Autorité des Marchés Financiers” for the conduct of French business. Details concerning the extent of our regulation by 
the respective authorities are available from us on request. The present information does not constitute an analysis within the meaning of Article 24 (1) Di-
rective 2006/73/EC, Article L.544-1 and R.621-30-1 of the French Monetary and Financial Code, but does represent a marketing communication and does quali-
fy as a recommendation pursuant to Directive 2003/6/EC and Directive 2003/125/EC. 
 
Additional information for Recipients in Greece: 
The information contained herein gives the view of the author at the time of publication and may not be used by its Recipient without first having confirmed 
that it remains accurate and up to date at the time of its use. Past performance, simulations or forecasts are therefore not a reliable indicator of future results. 
Investment funds have no guaranteed performance and past returns do not guarantee future performance. 
 
Additional information for Recipients in Indonesia: 
This report contains generic information and has not been tailored to the circumstances of any individual or specific Recipient. This information is part of 
NORD/LB’s marketing material. 
 
Additional information for Recipients in the Republic of Ireland: 
This information has not been prepared in accordance with Directive (EU) 2017/1129 (as amended) on prospectuses (the “Prospectus Directive”) or any 
measures made under the Prospectus Directive or the laws of any Member State or EEA treaty adherent state that implement the Prospectus Directive or such 
measures and therefore may not contain all the information required for a document prepared in accordance with the Prospectus Directive or the laws. 
 
Additional information for Recipients in Japan: 
This information is provided to you for information purposes only and does not constitute an offer or solicitation of an offer to enter into securities transactions 
or commodity futures transactions. Although the actual data and information contained herein has been obtained from sources which we believe to be reliable 
and trustworthy, we are unable to vouch for the accuracy and completeness of this actual data and information. 
 
Additional information for Recipients in South Korea: 
This information has been provided to you free of charge for information purposes only. The information contained herein is factual and does not reflect any 
opinion or judgement of NORD/LB. The information contained herein should not be construed as an offer, marketing, solicitation to submit an offer or invest-
ment advice with respect to the financial investment products described herein. 
 
Additional information for Recipients in Luxembourg: 
Under no circumstances shall the present information constitute an offer to purchase or issue or the solicitation to submit an offer to buy or subscribe for 
financial instruments and financial services in Luxembourg. 
 
Additional information for Recipients in New Zealand: 
NORD/LB is not a bank registered in New Zealand. This information is for general information only. It does not take into account the Recipient's financial situa-
tion or objectives and is not a personalised financial advisory service under the 2008 Financial Advisers Act. 
 
Additional information for Recipients in the Netherlands: 
The value of your investment may fluctuate. Past performance is no guarantee for the future.  
 
Additional information for Recipients in Poland: 
This information does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Consti-
tuting Recommendations Concerning Financial Instruments or Issuers thereof dated 19 October 2005. 
 
Additional information for Recipients in Portugal: 
This information is intended only for institutional clients and may not be (i) used by, (ii) copied by any means or (iii) distributed to any other kind of investor, in 
particular not to retail clients. The present information does not constitute or form part of an offer to buy or sell any of the securities covered by the report, nor 
should it be understood as a request to buy or sell securities where that practice may be deemed unlawful. The information contained herein is based on in-
formation obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or completeness. Unless otherwise stated, all views 
contained herein relate solely to our research and analysis and are subject to change without notice. 
 
Additional information for Recipients in Sweden: 
This information does not constitute (or form part of) a prospectus, offering memorandum, any other offer or solicitation to acquire, sell, subscribe for or 
otherwise trade in shares, subscription rights or other securities, nor shall it or any part of it form the basis of or be relied on in connection with any contract or 
commitment whatsoever. The present information has not been approved by any regulatory authority. Any offer of securities will only be made pursuant to an 
applicable prospectus exemption under the EC Prospectus Directive (Directive (EU) 2017/1129), and no offer of securities is being directed to any person or 
investor in any jurisdiction where such action is wholly or partially subject to legal restrictions or where such action would require additional prospectuses, 
other offer documentation, registrations or other actions. 
 
Additional information for Recipients in Switzerland: 
This information has not been approved by the Federal Banking Commission (merged into the Swiss Financial Market Supervisory Authority (FINMA) on 1 Janu-
ary 2009). NORD/LB will comply with the Directives of the Swiss Bankers Association on the Independence of Financial Research (as amended). The present 
information does not constitute an issuing prospectus pursuant to article 652a or article 1156 of the Swiss Code of Obligations. The information is published 
solely for the purpose of information on the products mentioned herein. The products do not qualify as units of a collective investment scheme pursuant to the 
Federal Act on Collective Investment Schemes (CISA) and are therefore not subject to supervision by FINMA. 
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Additional information for Recipients in the Republic of China (Taiwan): 
This information is provided for general information only and does not take into account the individual interests or requirements, financial status and invest-
ment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particular investment 
product. You should not rely solely on the information provided herein when making your investment decisions. When considering any investment, you should 
endeavour to make your own independent assessment and determination on whether the investment is suitable for your needs and seek your own professional 
financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts that the information is reliable and suitable for your situa-
tion at the date of publication or delivery. However, no guarantee of accuracy or completeness is given. To the extent that NORD/LB has exercised the due care 
of a good administrator, we accept no responsibility for any errors, omissions, or misstatements in the information given. NORD/LB does not guarantee any 
investment results and does not guarantee that the strategies employed will improve investment performance or achieve your investment objectives. 
 
Information for Recipients in the United Kingdom: 
NORD/LB is subject to partial regulation by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA). Details of the scope of regula-
tion by the FCA and the PRA are available from NORD/LB on request. The present information is "financial promotion". Recipients in the United Kingdom should 
contact the London office of NORD/LB, Investment Banking Department, telephone: 0044 / 2079725400, in the event of any queries. An investment in financial 
instruments referred to herein may expose the investor to a significant risk of losing all the capital invested.  
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