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Investor Relations

NORD/LB‘s path to success

2019 ‒ 2024

NORD/LB 2024

From strategic

Transformation …

2025 ‒ 2028TODAY

… to sustainable

Profitability
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Full Year 2024 - Improvements across all key metrics

Δ FY2023

+1.0% pts. -11.6% pts. +1.4% pts.+31%

Earnings before taxes Return on Equity 
(pre-tax)

Cost Income Ratio CET1 Ratio

€ 356 m 5.0% 61.9% 16.4%
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Earnings up 31% – best result since 2015

Earnings after taxes
in € m

// Interest and commission income as well as
strong cost discipline as key drivers

// Further diversification of the revenue base
across all client segments

// P&L effects from partial sale of aircraft
financing of € -21 m

// Earnings after taxes include recognition of
deferred tax assets

// Loss carry forward in German GAAP 
accounts (HGB) reversed62722489

Earnings before taxes
in € m

104

271

356

2022 2023 2024
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Significant revenue growth and continued cost discipline

Revenues
in € m

Cost-Income-Ratio(1)

(1) Excluding result from restructuring and transformation

12%

-6%

931

1,235
1,381

Expenses(1)

in € m

2022 2023 2024

Strategic repositioning supports sustainable growth – success of the transformation reflected in lower expenses

98%

74%
62%

909 908 855

2022 2023 2024 2022 2023 2024
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Revenue growth continues to outpace increase in risk assets

Net commission income
in € m

Total assets
in € bn, as of 31 December

RWA
in € bn, as of 31 December

11%
2%

Net interest income
in € m

6%
16%

896

1,076
1,192

2022 2023 2024

109 112 114

2022 2023 2024

166

209
242

2022 2023 2024

40 41 43

2022 2023 2024
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Well diversified revenue base across client segments

443

341

251

150

293

-97

1,478
1,381

Firmenkunden & 
Verbundgeschäft

Structured Finance Immobilien-
kunden

Markets Privat- &
Geschäftskunden

Summe
Kundensegmente

Sonstige Konzern

Revenues 2024
in € m

(1) Savings Banks Network 
(2) Total of Aircraft Financing, Special Credit & Valuation, Treasury / Consolidation / Others

Structured 
Finance

Commercial
Real Estate

Markets Private & 
Commercial Cust.

Total Client 
Segments

Corporate Cust. & 
SBN(1)

Other(2) NORD/LB
Group

Revenues 2023
in € m

226305448 1,427301147 1,235-191
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Risk costs remain moderate in challenging macro environment

Risk provisioning results - Client segments
2024, in € m

Risk provisioning results - Group
in € m

-85

-72

-27

6

34

142

-99

-144
2022 2023 2024

1.5%1.1%0.7%

Commercial Real Estate

Structured Finance

Corporate Cust. & SBN

Other (SCV)

Private & Commercial Customers

NPE Ratio

Σ -144
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Management
Adjustment (MA)

Risk reserves
w/o MA

165

31.12.2024

Deep Dive | Risk reserves

Risk reserves
in € m

488

675

289

165

777
840

31 Dec 2023 31 Dec 2024

8%

Management Adjustment (MA)
in € m

39

53

69

4

Private & Commercial Cust.

Corporate Cust. & SBN

Commercial Real Estate

Other

Transfer of post-model Management Adjustment into in-model risk reserves

31 Dec 2024
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Ratios well above regulatory requirements

Data as of 31 Dec 2024

CET1 Ratio
in %

Total Capital Ratio
in %

MREL Ratio
in %

Leverage Ratio
in %

Liquidity Coverage Ratio
in %

Net Stable Funding Ratio
in %

3.0

6.0

Anforderung NORD/LB

100

132

Anforderung NORD/LB

100
113

Anforderung NORD/LB

9.4

16.4

Anforderung NORD/LB

14.1
19.2

Anforderung NORD/LB

21.3

45.0

Anforderung NORD/LBRequirement NORD/LB Requirement NORD/LB Requirement NORD/LB

Requirement NORD/LB Requirement NORD/LB Requirement NORD/LB
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Deep Dive | CET1 Ratio

0,7
1

-0,5 -0,1

2,7 19,1

15,00

0,3 16,4

(1) DTA = Deferred Tax Assets

2024 Results

CET1 Ratio
in %

Indicative

Ratio as of 31 Dec 24 reflects supervisory recognition of the FY2024 results
incl. effects from the capitalisation of Deferred Tax Assets

Positive effect from 1st time 
application of Basel IV

31 Dec 2023 Result
2H2023

DTA(1) RWA from
new business

Other 31 Dec 2024 CRR III 1 Jan 2025Result 2024
w/o DTA(1)

15.0
0.7

1.0 0.3

-0.5 -0.1

16.4

2.5 18.9



12

Investor Relations

Funding: Well diversified capital market access

Funding
in € bn

2024 Outlook 2025

7.3

8.5

2024 2025

// 2024: Five successful benchmarks ‒ first
Tier 2 since >10 years, inaugural Senior Non-
Preferred as well as three Covered Bonds

// 2025 Plan: Active start into the year with three 
Benchmarks issued in Q1, activities will continue 
in 2025

Covered Bonds

Senior
Preferred

Senior Non-
Preferred & 
Tier 2
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Rating upgrades underscore positive development

Credit Ratings

Issuer Rating Aa2 A+ A (high)

Outlook stable stable stable

Short-term liabilities P-1 F1+ R-1 (middle)

Unsecured Ratings

Senior Preferred Aa2 AA- A (high)

Senior Non-Preferred A1 A+ A

Subordinated capital / Tier 2 Baa1 A- A (low)

Covered Bond Ratings

Mortgage-Pfandbriefe Aaa - -

Public Sector Pfandbriefe Aaa - -

Standalone Ratings(1) ba1 bbb- BBB

= Rating upgrades Dec 2023 to Dec 2024 

(1) Specific term used by the respective rating agency: Moody’s - Baseline Credit Assessment, Fitch – Viability Rating; DBRS – Intrinsic Assessment

= Rating upgrades in 2025
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Highlights 2024

// NORD/LB continues to grow profitably

// CIR significantly improved due to increased revenues and continued cost discipline

// Risk reserves remain comfortable – Management Adjustment reduced as planned

// Strategic focus on core client segments is delivering strong results

// Partial sale of aircraft financing conluded, remaining assets in regular run-off

// Rating upgrades by Moody‘s und Fitch – capital market access expanded

// Next phase of NORD/LB‘s long-term development launched
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NORD/LB‘s path to success

2019 ‒ 2024

NORD/LB 2024

From strategic

Transformation …

2025 ‒ 2028TODAY

… to sustainable

Profitability
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NORD/LB 2024: Successful conclusion of the Transformation Programme

1.5%

16.4%

61.9%

€ 855 m

4.0%

6.6%

99.5%

€ 999 m

20242018

€ 1,381 m€ 1,004 m

Portfolio quality sustainably improved

Long-term success grounded in a strong client franchise

Cost discipline firmly anchored in the DNA of the bank

Increased financial resilience due to improved efficiency

A strong capital base as foundation for future growth

Revenues

CIR

CET1 Ratio

NPE Ratio

Costs
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A diversified business model well positioned for further growth

Markets
Private & 

Commercial 
Customers

Structured
Finance

Commercial
Real Estate

Corporate
Customers & 

Savings Banks
Network

Clear positioning

Directed towards secular trends

// Diversified & focused universal bank

// Strong industry expertise

// Leader in financing renewable energy

// Renewable energies & 
growing enery demand

// Upgrade digital infrastructure & 
AI revolution

// Return-to-office & 
backlog demand housing
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Key financial levers have been identified and are being implemented

Increase share of
commission income

Acceleration of
balance sheet turnover –
Originate-to-distribute

Dedicated deposit growth
strategy to offset 
margin compression

Cost discipline through
unlocking efficiencies
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A clear strategy with well-defined measures forms the basis for revenue growth

(1) Originate-to-Distribute

Strategic focus Specific measures

Corporate
Customers

& SBN

Structured
Finance

Commercial
Real Estate

Holistic banking partner for our
corporate customers and savings banks
in our home market

Structuring and financing partner for
complex projects in energy transition
and infrastructure

Financing partner for modern 
commercial real estate projects
across Europe 

// Enhancing client profitability and cross-sell

// Expanding deposits and cash management

// Strengthening advisory and structuring

// Expanding asset classes

// OtD(1)-models and fund solutions

// Accessing additional European markets

// OtD(1)-models and co-operations
as well as broadening of product suite
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Operational Excellence

Bank Steering

IT, Cyber Security & AI

Efficiency Measures

O
p

ti
m
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e

&
Si

m
p
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y

U
p

gr
ad

e
B

u
ild

// Ensuring regulatory compliance (BCBS 239), technological
sustainability and resilience

// Increasing efficiency and strengthening resilience

// Go-Live Phase I in 1H2026

// Modernisation of IT systems with a ‘Cloud First‘ approach

// Continuous strengthening of cyber security und resilience

// Development and expansion of AI systems

// Optimisation of the wholesale credit process – increasing
scalability for growth

// Insourcing: Optimisation of mix own vs. external services

// Further simplification of the organisation



21

Investor Relations

Ambition 2028

+5% pts.

≥ 10%

Return on Equity 
(pre-tax)

-7% pts.

≤ 55%

Cost Income Ratio

2025 ‒ 2028

≥ 14.0%

CET1 Ratio
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Outlook 2025

// Strengthening growth in core client segments

// Targeted expansion of product suite supported by OtD-solutions

// Extension of the deposit base and increase of commission business

// Focus on improving efficiency and resilience

// Earnings before taxes above the result of 2024 and a better Cost Income Ratio
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Income Statement of NORD/LB Group (IFRS)

in € m FY2024 FY2023

Net interest income 1,192 1,076

Net commission income 242 209

Profit/loss from fair value measurement -60 -105

Risk provisions -144 -99

Disposal profit/loss from financial instruments not measured at fair value through profit/loss -4 14

Profit/loss from hedge accounting 18 19

Profit/loss from shares in companies 32 94

Profit/loss from investments accounted for using the equity method 6 4

Administrative expenses -855 -908

Other operating profit/loss -13 18

Earnings before restructuring, transfomation and taxes 414 322

Profit/loss from restructuring and transformation -59 -52

Earnings before taxes 356 271

Income taxes +271 -47

Consolidated profit/loss 627 224
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Selected balance sheet items of NORD/LB Group (IFRS)

In some items previous year's figures were adjusted

Balance sheet items
in € m

31.12.2024 31.12.2023

Total assets 113,712 111,981

Financial assets at fair value through other comprehensive income 11,574 10,708

Financial assets at amortised cost 90,374 87,697

of which: loans and advances to banks 13,222 13,228

of which: loans and advances to customers 74,159 71,543

Other assets 2,184 3,827

Financial liabilities at amortised cost 96,558 96,125

of which: liabilities to banks 27,545 27,141

of which: liabilities to customers 46,580 47,006

of which: securitised liabilities 22,340 21,886

Provisions 2,527 2,641

Other liabilities -402 -561

Equity (on balance sheet) 7.525 6.865
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Segmental reporting of NORD/LB Group (IFRS)

31.12.2024
in € mn(1)

Corporate 
Customers & 
Savings Banks 

Network

Structured 
Finance

Commercial 
Real Estate

Markets
Private & 

Commercial 
Customers

Client Segments Other(5) Group

Revenues(2,3) 443 343 251 150 293 1,480 -68 1,412

Expenses(4) -181 -147 -99 -101 -217 -745 -168 -913

Risk Provisioning -72 -27 -85 0 6 -178 34 -144

Earnings
before taxes

190 169 68 48 81 557 -201 356

(1) Minor deviations may occur due to rounding 
(2) Net interest income, net fee and commission income, net income from shares in companies, net income from the disposal of financial instruments not recognised at fair value through profit or loss, other 
net income, net income from fair value measurement (incl. hedge accounting), net income from companies accounted for using the equity method
(3) Result from investments in companies 2024: € 32 million (€ 30 million in Other, € 2 million in Structured Finance)
(4) Administrative expenses (for Treasury, Consolidation, Others and Group incl. restructuring and transformation)
(5) Sum of Aircraft Customers, Special Credit & Valuation and Treasury / Consolidation / Other and Reconciliation
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Additional Information (I/II) 

This presentation (hereinafter referred to as the „Information”) was drawn up by 
NORDDEUTSCHE LANDESBANK - GIROZENTRALE - („NORD/LB“). The competent 
supervisory authorities for NORD/LB are the European Central Bank („ECB“), 
Sonnemannstraße 20, D-60314 Frankfurt am Main, and the Federal Financial 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht - „BaFin“), 
Graurheindorfer Str. 108, D-53117 Bonn, and Marie-Curie-Str. 24-28, D-60439 Frankfurt 
am Main. Details about the extent of NORD/LB´s regulation by the respective 
authorities are available on request. Generally, this Information or the products or 
services described therein have not been reviewed or approved by the competent 
supervisory authority.

This Information is addressed exclusively to recipients in Germany (hereinafter the 
„Relevant Persons” or „Recipients”). The contents of this Information are disclosed to 
the Recipients on a strictly confidential basis and, by accepting this Information, the 
Recipients agree that they will not forward to third parties, copy and/or reproduce this 
Information without NORD/LB’s prior written consent. This Information is only 
addressed to the Relevant Persons and any persons other than the Relevant Persons 
must not rely on the information in this Information. In particular, neither this 
Information nor any copy thereof must be forwarded or transmitted to Japan, Canada or 
the United States of America or its territories or possessions or distributed to any 
employees or affiliates of Recipients resident in these jurisdictions.      

This Information is not an investment recommendation/investment strategy 
recommendation, but promotional Information solely intended for general information 
purposes. For this reason, this Information has not been drawn up in consideration of all 
statutory requirements with regard to the impartiality of investment recommendations/ 
investment strategy recommendations. Furthermore, this Information is not subject to 
the prohibition of trading before the publication of investment recommendations/ 
investment strategy recommendations.

This Information and the information contained herein have been compiled and are 
provided exclusively for information purposes. This Information is not intended as an 
investment incentive. It is provided for the Recipient’s personal information, subject to 
the express understanding, which is 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 Information 
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 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 assurance as to or assume any responsibility or liability for the 
accuracy, adequacy and completeness of this Information or any loss of return, any 
indirect, consequential or other damage which may be suffered by persons relying on 
the information or any statements or opinions set forth in this Information (irrespective 
of whether such losses are incurred due to any negligence on the part of these persons 
or otherwise).

Past performances are not a reliable indicator of future performances. 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. In connection with securities (purchase, sell, 
custody) fees and commissions apply, which reduce the return on investment. An 
evaluation made on the basis of the historical performance of any security does not 
necessarily give an indication of its future performance.

This Information neither constitutes any investment, legal, accounting or tax advice nor 
any representation 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. 
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Additional Information (II/II) 

Also this Information as a whole or any part thereof is not a sales or other prospectus. 
Correspondingly, the information contained herein merely constitutes an overview and does 
not form the basis for an investor‘s potential decision to buy or sell. A full description of the 
details relating to the financial instruments or transactions which may relate to the subject 
matter of this Information is set forth 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 downloading at 
www.nordlb.de and may be obtained, free of charge, from NORD/LB, Georgsplatz 1, 30159 
Hanover, shall be solely binding. Any potential investment decision should at any rate be 
made exclusively on the basis of such (financing) documentation. This 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 as 
contemplated herein 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, political, fair value, commodity and market 
risks. The financial instruments could experience a sudden 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 its individual financial situation as well as of 
the suitability and risks of the investment.

NORD/LB and its affiliates may, for their own account or for the account of third parties, 
participate in transactions involving the financial instruments described herein or any 
underlying assets, issue further financial instruments having terms that are the same as or 
similar to those governing the financial instruments referred to herein as well as enter into 
transactions to hedge positions. Such actions may affect the price of the financial instruments 
described in this Information. 

To the extent the financial instruments referred to herein are derivatives, they may involve an 
initial negative market value from the customer’s point of view, depending on the terms and 
conditions prevailing as of the transaction date.  Furthermore, NORD/LB reserves the right to 
pass on its economic risk from any derivative transaction it has entered into   to third parties 
in the market by way of a mirror image counter-transaction.

Further information on any fees which may be included in the sales price is set forth in the 
brochure „Customer Information Relating to Securities Transactions“ which is available at 
www.nordlb.de.

The information set forth in this Information shall supersede all previous versions of any 
relevant Information and refer exclusively to the date as of which this Information has been 
drawn up. Any future versions of this Information shall supersede this present version. 
NORD/LB shall not be under any obligation to update and/or review this Information at 
regular intervals. Therefore, no assurance can be given as to its currentness and continued 
accuracy.

By making use of this Information, the Recipient shall accept the foregoing terms and 
conditions.

NORD/LB is a member of the protection scheme of Deutsche Sparkassen-Finanzgruppe. 
Further information for the Recipient is set forth in clause 28 of the General Terms and 
Conditions of NORD/LB or at  www.dsgv.de/sicherungssystem.

++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++

NORD/LB's use of data from MSCI ESG Research LLC or its affiliates ("MSCI") and the use of 
MSCI logos, trademarks, service marks or index names herein does not constitute 
sponsorship, endorsement, recommendation or promotion of NORD/LB by MSCI. MSCI 
services and data are the property of MSCI or its information providers and are provided "as 
is". MSCI names and logos are trademarks or service marks of MSCI.

http://www.nordlb.de/
http://www.nordlb.de/
http://www.dsgv.de/sicherungssystem
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