
1 / Covered Bond & SSA View  30. Juni 2021  
 

 Covered Bond & SSA View 

 NORD/LB Markets Strategy & Floor Research 

 

 

 30 June 2021  23/2021 

  Investment strategy recommendation and marketing communication  

(see disclaimer on the last pages) 



2 / Covered Bond & SSA View  30 June 2021  
 

 

Agenda 
 

 

 Market overview  

 
 Covered Bonds 3 

 
 SSA/Public Issuers 5 

 Return of the Australian covered bond market:  
National Australia Bank issues first EUR benchmark since 2019 

7 

 ECB tracker  

 
 Asset Purchase Programme (APP) 11 

 
 Pandemic Emergency Purchase Programme (PEPP) 16 

 
 Aggregated purchase activity under APP and PEPP 19 

 Charts & Figures  

 
 Covered Bonds 20 

 
 SSA/Public Issuers 26 

 Overview of latest Covered Bond & SSA View editions 29 

 Publication overview 30 

 Contacts at NORD/LB 31 

 
  

 
  

 
  

Floor analysts: 

Dr Frederik Kunze 

Covered Bonds 
frederik.kunze@nordlb.de 

Dr Norman Rudschuck, CIIA 

SSA/Public Issuers 
norman.rudschuck@nordlb.de 

Henning Walten, CIIA 

Covered Bonds 
henning.walten@nordlb.de 

 
  

NORD/LB: 
Markets Strategy & Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuer Research 

Bloomberg: 
RESP NRDR <GO> 

mailto:frederik.kunze@nordlb.de
mailto:norman.rudschuck@nordlb.de
mailto:henning.walten@nordlb.de
http://www.nordlb.com/floor-research
http://www.nordlb.com/research/fixed-income/covered-bonds
http://www.nordlb.com/research/fixed-income/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR


3 / Covered Bond & SSA View  30 June 2021  
 

 

Market overview 
Covered Bonds 
Author: Henning Walten, CIIA 

 

 A note for the diary: NORD/LB Capital Market Spotlight next Wednesday 
 The first half of 2021 is already behind us, and we would like to take this opportunity to 

look back briefly at the most important developments so far this year in the covered bond 
and SSA segments, as well as to look further ahead. To this end, we cordially invite you to 
join our NORD/LB Capital Market Spotlight (incl. Q&A) next Wednesday from 2.30 pm. If 
you are interested, please contact us at event-markets@nordlb.de. We look forward to 
seeing you there. 

 EUR benchmark segment I: three new deals 
 After a somewhat quieter primary market last week, three institutions have offered 

benchmark bonds in the past five trading days. CAFILL and KHFC used last Wednesday to 
place a fourth and first EUR benchmark of the current year respectively. While the French 
brought EUR 1.0bn for ten years to market, the South Koreans also raised EUR 1.0bn, but 
for five years. Like the four EUR benchmarks issued so far by KHFC, the latest transaction 
was also in the form of a social covered bond. As has been typical recently, both deals were 
only slightly oversubscribed, which was also reflected in the narrowing of two and three 
basis points respectively during the book-building process. At the beginning of the current 
trading week, Australia returned to the EUR benchmark market. The National Australia 
Bank ended a dry spell lasting more than two years in terms of EUR issues from Australia. A 
total of EUR 850m changed hands at ms +10bp. Here, too, the order book was only slightly 
above the final allotment. The three recently placed new issues from New Zealand have 
therefore certainly injected new life into the market Down Under (see article in this issue).  

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
National Australia Bank AU 28.06 XS2360589217 7.5y 0.85bn ms +10bp AAA / Aaa / - - 
KHFC KR 23.06. XS2355599353  5.0y 1.00bn ms +18bp - / - / AAA X 
CAFFIL FR 23.06. FR00140049N1 10.0y 1.00bn ms +4bp - / Aaa / AA+ - 

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

 EUR sub-benchmark segment I: Oberbank issues green EUR sub-benchmark 
 Last Thursday, Oberbank from Austria also issued a bond in the EUR sub-benchmark seg-

ment. While this is the third EUR sub-benchmark bond for the institution since its debut in 
this sub-market in May 2018, it was also its first own covered bond issue in ESG format. 
The EUR 250m green bond was also the first covered bond of its kind from Austria. Previ-
ously, Kommunalkredit Austria (07/2017) in the sub-benchmark segment and Hypo Tirol 
Bank (03/2021) in the benchmark segment had already placed covered bonds in social 
format on the market. The deal therefore not only extends the bank's portfolio, but also 
the range of sustainable covered bonds from Austria. We understand that this is only the 
fourth sustainable placement in the EUR sub-benchmark market, following one transaction 
each by Kommunalkredit Austria, Münchener Hypothekenbank and NORD/LB Luxembourg. 

mailto:event-markets@nordlb.de
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EUR benchmark segment II: ESG volume exceeds figure from 2020 

 With KHFC's social covered bond worth EUR 1.0bn, the volume of ESG placements in the 
EUR benchmark segment in 2021 now stands at EUR 8.0bn, meaning that the volume of 
the ESG record year 2020 (EUR 7.75bn) has already been surpassed. This trend is hardly 
surprising given the current push for sustainable issues, not only in the covered bond mar-
ket. With six months remaining in the current year, the sub-segment is also likely to pro-
duce more deals and consequently increase in volume. The growth in terms of issuers and 
jurisdictions is also pleasing, offering investors with a sustainable focus a wider range of 
investment opportunities. Overall, we assume that the market for sustainable bonds will 
grow in significance and therefore size in the coming years and that covered bonds in the 
social, green and sustainable format will become an integral part of the EUR benchmark 
segment. 

ESG: issuance history in the EUR benchmark segment ESG: market overview of the EUR benchmark segment 
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Source: Market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 

 
EUR sub-benchmark segment II: 2021 volume exceeds previous year's figure 

 The above-mentioned placement by Oberbank takes the volume issued in 2021 in the EUR 
sub-benchmark segment to EUR 2.2bn, therefore already exceeding the issuance volume of 
the previous year (EUR 2.05bn). However, the volume issued via EUR sub-benchmarks in 
the current year is still significantly below the full-year figures of the past. In 2019 the vol-
ume came to EUR 3.8bn, while a value of EUR 3.6bn was recorded for 2018. The previous 
record year was 2017, when a volume of EUR 3.9bn in new issues was recorded. Although 
this sub-market only accounts for a fraction of the market for publicly placed EUR bonds, 
the smaller volumes and therefore lower liquidity certainly offer interesting investment 
opportunities.  
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Henning Walten, CIIA 

 

 
A note for the diary: NORD/LB Capital Market Spotlight next Wednesday 

 The first half of 2021 is already behind us, and we would like to take this opportunity to 
look back briefly at the most important developments so far this year in the covered bond 
and SSA segments, as well as to look further ahead. To this end, we cordially invite you to 
join our NORD/LB Capital Market Spotlight (incl. Q&A) next Wednesday from 2.30 pm. If 
you are interested, please contact us at event-markets@nordlb.de. We look forward to 
seeing you there. 

 
Differing ideas on continuing PEPP flexibility 

 In contrast to the PSPP, the PEPP has a higher degree of freedom in terms of the purchase 
criteria, as seen, for example, in a higher deviation from the ECB's capital key. The handling 
of precisely those deviations, which we have calculated for our ECB Tracker for both the 
PSPP and PEPP, have once again been the subject of discussion by ECB officials. Fabio Pan-
etta, for example, a member of the ECB Executive Board, has spoken positively about the 
flexibility used under the PEPP, especially with regard to compliance with the capital key, 
and argued that after the end of the PEPP (at the earliest at the end of March 2022), the 
PSPP should be given such flexibility, as the interim deviation from the ECB capital key has 
proved to be a useful tool. However, there has been some backlash to his comments: Jens 
Weidmann, President of the Bundesbank and member of ECB’s Governing Council, has 
voiced some criticisms. And Isabell Schnabel, like Panetta a member of the ECB Executive 
Board, has also spoken out against it in the past. Although, as things stand, we assume that 
with the end of the PEPP and therefore the assessment that the coronavirus crisis is over 
the APP programmes will continue in their current form, the recent discussion shows that 
there are definitely opposing positions on this issue within the ECB and possible debates 
are likely over the months to come. 

 
ESM/EFSF funding and investor newsletter 

 The quarterly investor newsletter of the ESM and EFSF celebrates its 40th issue, having 
been published continuously for ten years. It also provided us with plenty of information at 
the end of Q2. One section of the “Annual Report” that the ESM and EFSF are particularly 
proud of is their performance as an investor in the area of Environment, Social and Gov-
ernance (ESG). A particular highlight was the signing of the United Nations-backed Princi-
ples for Responsible Investment, recognised as the leading global network for investors 
dedicated to integrating ESG aspects in their investment practices. The current ESG portfo-
lio now amounts to EUR 4.5bn and has quadrupled since last year's report – this also 
equates to a tenfold increase since 2018. This growth is therefore significantly stronger 
than the growth of the purchasable market segment as such, which rose from EUR 171bn 
to EUR 484bn. This corresponds to a factor of 2.8 due to the self-imposed rules. 

mailto:event-markets@nordlb.de
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ESM/EFSF confirm funding plans for the rest of the year 

 Both players plan to be active in the primary market with bond issues in the third quarter 
and for the rest of the year – albeit with much lower values in total in Q3 than in Q2: cu-
mulatively only EUR 4.0bn (of which EFSF with EUR 2.0bn and ESM with EUR 2.0bn). EFSF's 
funding target is EUR 500m lower than in the last quarterly newsletter, as more funding 
was raised in Q2. As planned, the second quarter was the period with the highest funding 
in 2021, as shown in the table below. In contrast to 2019 and previous years, we do not 
expect early repayments by individual eurozone states due to the pandemic, so funding 
requirements in crisis mode are likely to rise rather than fall. In Q4, the EFSF will as 
planned then no longer be represented on the market. As the ESM has come to market 
with EUR 2bn every quarter throughout the year, we also see enough scope here for fur-
ther transactions by the European Union and its NGEU programme. ESM/EFSF are also 
planning on only two windows in the whole quarter due to the summer break. Therefore, 
we think there will be one issuer per window coming to the market. In addition, we are still 
waiting for the ESM’s annual USD transaction to appear. 

 Long-term funding plan 2021 (EUR bn) 

  Q1 Q2 Q3 Q4 ∑ 2021 

 EFSF 7.0 7.5 2.0 - 16.5 

 ESM 2.0 2.0 2.0 2.0 8.0 

Time window for... …ESM/EFSF bond issuances … ESM Bill auctions (3M, 6M and 12M) 

 CW 27 July 05-09  July Tu 06 Tu 20 Tu 13 

 CW 38 September 20-24  August Tu 03 Tu 10 Tu 17 

    September Tu 07 Tu 14 Tu 21 
 Source: ESM, NORD/LB Markets Strategy & Floor Research 

 
Primary market 

 The most important primary market appearance in recent days was probably that of the 
EU on Tuesday. Its second NGEU appearance raised EUR 9bn for five years and EUR 6bn for 
30 years. The order books were once again well above the allocation: EUR 88bn for the 5y 
bond and EUR 83bn for the 30y transaction. Pricing was three basis points tighter com-
pared to guidance in both cases. Last Wednesday, Cassa Depositi e Prestiti (CDP) placed a 
social bond for EUR 500m and a term of eight years. The bond went to market twelve basis 
points above the reference bond (BTPS 3% 08/01/29). We also saw two transactions from 
Germany from the state of Brandenburg and Rentenbank. A total of EUR 1.0bn (RENTEN) 
and EUR 500m (BRABUR) changed hands for ten years in both cases, while the former deal 
was also placed in green format. We saw a large tap (EUR 1.25bn) from NRW (NRW 0% 
04/02/24), while the Council of Europe Development Bank topped up its COE 0.375% 
06/08/26 by EUR 100m. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
EU SNAT 29.06. EU000A3KTGV8 5.0y 9.00bn ms -11bp AAA / Aaa / AA - 
EU SNAT 29.06. EU000A3KTGW6 30.0y 6.00bn ms +22bp AAA / Aaa / AA - 
BRABUR DE 24.06. DE000A289NQ8 10.0y 0.50bn ms -3bp - / Aaa / - - 
RENTEN DE 23.06. XS2359292955 10.0y 1.00bn ms -8bp AAA / Aaa / AAA X 
CDEP Other 23.06. IT0005451197 8.0y 0.50bn ms +85bp BBB- / - / BBB X 

Source: Bloomberg, NORD/LB Markets Strategy & Floor Research (Rating: Fitch / Moody’s / S&P) 
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Covered Bonds 
Return of the Australian covered bond market:  
National Australia Bank issues first EUR benchmark since 2019 
Author: Dr Frederik Kunze 

 

 National Australia Bank stirs Australian covered bond market from its slumber 
 In May this year, New Zealand’s ASB Finance became the first issuer from “Down Under” to 

place an EUR benchmark bond issue since 2019. We have since been asking ourselves 
when issuers from Australia would follow suit. National Australia Bank (NAB) has now be-
come the first Australian financial institution to approach investors, ending the slumber 
mode in which the Australian EUR benchmark bond segment has found itself since 2019. 
We propose to take NAB’s welcome presence in the market as an opportunity to provide a 
new assessment of the Australian sub-market and also an outlook for the second half of 
2021. Although negative net supply is expected in view of the maturity profile for Australia 
in 2021, the primary market may see dynamic acceleration – something that recently oc-
curred impressively in New Zealand.  

 Australian EUR benchmark segment – covered bonds outstanding worth EUR 26.85bn 
 In Australia, five issuers currently have EUR benchmark bonds outstanding: Westpac Bank-

ing Group (WSTP, EUR 7.75bn, 8 bond issues), National Australia Bank (NAB, EUR 6.85bn, 7 
bond issues), Commonwealth Bank of Australia (CBAAU, EUR 7bn, 7 bond issues), Australia 
& New Zealand Banking Group (ANZ, 4.25bn, 4 bond issues) and Bank of Queensland 
(BQDAU, EUR 1bn, 2 bond issues). In 2020, no primary market transactions were reported 
in Australia. Prior to this National Australia Bank deal, the Bank of Queensland was the 
issuer most recently active in the market when it placed an EUR benchmark bond issue on 
23 May 2019 (EUR 500m, BQDAU 0 1/8 06/04/24). Since its last EUR benchmark issue ma-
tured in March this year (MQGAU 0 3/8 03/03/21), Macquarie Bank no longer has bonds 
outstanding in this format.  

AU: volume outstanding by issuer  AU: issuances by year 
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Overview of Australian benchmark bond issuers (reference date: 31 May 2021) 

Issuer1 
Cover pool 

 volume  
(AUD m) 

Total outstanding 
(AUD m) 

No of loans 
(consolidated) 

LTV  

(current/indexed) 

Rating 

Moody’s/S&P/Fitch/DBRS) 
LCR Level Bmk /  

Risk weight 

ANZ 16,102 10,095 52,707 59.86% / 53.72% Aaa / - / AAA / -  2A / 20% 
BQDAU 3,384 2,304 13,331 56.46% / 51.39% Aaa / - / AAA / - 2A / 20% 
CBAAU 27,628 26,829 108,952 53.50% / 45.52% Aaa / - / AAA / -  2A / 20% 
NAB 25,934 18,866 91,343 55.42% / 55.73% Aaa / - / AAA / - 2A / 20% 

WSTP 26,144 24,518 93,654 58.71% / 53.01% Aaa / - / AAA / - 2A / 20% 

Source: Issuers, rating agencies, NORD/LB Markets Strategy & Floor Research 

 Cover pools – only Australian cover assets  
 The covered bond programmes of the five active EUR benchmark bond issuers all have top 

ratings from Fitch (AAA) and Moody’s (Aaa) and also feature excellent collateral scores 
from Moody’s in an international comparison. All cover assets originate in Australia. With 
regard to both the LTV ratios and granularity of the cover assets, the cover pools of Aus-
tralian issuers are comparable. In terms of the regulatory assessment, it should be noted in 
our opinion that the best possible features for overseas bond issues are achieved. The ma-
turity structure is somewhat more differentiated. As a matter of fact, Australia is the only 
place where all three standard formats are currently used, i.e. soft bullet, hard bullet and 
conditional pass-through (CPT). ANZ has both hard and soft bullet covered bonds, whereas 
the Bank of Queensland is only active with the CPT format. CBAAU, NAB and WSTP are 
among the soft bullet issuers.  

 Australian covered bonds often placed in currencies other than the euro 
 The five financial institutions analysed here also are among the active covered bond issuers 

with transactions denominated in currencies other than the euro. In fact, BQDAU (AUD 
750m 05/2020), NAB (GBP 1.0bn 01/2020), WSTP (USD 1.75bn, 01/2020) and CBAAU (GBP 
1.0bn, 01/2020) are four financial institutions with activities in forex markets during 2020. 
WSTP accounts for the highest volume of USD deals outstanding (USD 3.75bn), followed by 
CBAAU (USD 2.5bn) and NAB (USD 2.15bn). At present, CBAAU is the biggest issuer in the 
Australian GBP segment (GBP 1.75bn), followed by NAB (GBP 1.45bn). WSTP has the high-
est volume of publicly placed covered bonds in local currency (AUD 2.725bn), ahead of 
NAB (AUD 1.8bn). Issuances denominated in currencies other than the euro are therefore 
common in Australia and represented an important funding vehicle in 2020 – partly as a 
direct effect of uncertainty in the context of the start of the coronavirus crisis. The highest 
amount as a euro equivalent based on current rates was attributable to USD (EUR 7.05bn), 
with GBP accounting for EUR 5.76bn and AUD for EUR 5.52bn. The total FX market 
amounts to an equivalent of EUR 18.33bn. This means that the euro remains by far the 
most important currency measured in terms of the volume outstanding. We see this partly 
as the result of the significance of the EUR market on the investor side.  

 Investor structure in the EUR benchmark bond segment 
 With regard to primary market allocation, in the past, the highest shares of EUR-

denominated bond issues from Australia went to the DACH region. In the recent NAB deal, 
investors from Germany and Austria also accounted for the highest share allocated at 49%. 
In the ranking, the considerable weighting of Benelux investors (29%) is also striking. In 
terms of the types of investors, a significant share for banks is evident on average, with the 
share at a relatively steady level.  
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AU investor structure – regional AU investor structure – type of investor 
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Source: Market data, NORD/LB Markets Strategy & Floor Research  

 Spread overview and yield curve 
 The widening of the ASW spread, observed also in Australia in the wake of the coronavirus 

crisis, decreased again relatively quickly – similar to what happened in other covered bond 
jurisdictions. In view of the fact that CBPP3 is restricted to EMU bonds, Australian covered 
bonds do not directly benefit from Eurosystem purchases. Nevertheless, the general 
spread level radiates to the overseas markets and consequently also to Australia. In our 
opinion, this is also reflected in current spread levels for covered bonds from Australia. In 
this context, the most recent benchmark bond issue from Australia seems remarkable to 
us. With a maturity of 7.5 years, the NAB bond deal just achieved a positive yield (issuing 
yield: +0.048%). Based on current Bloomberg screen prices, only bonds with a longer ma-
turity have a positive yield in the Australian market. In the remaining months of this year, 
we expect a sideways movement in spreads.  

Spread curve Australia Yield curve Australia 
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Outlook for the Australian EUR benchmark bond segment – taking a backward step  

 As previously mentioned in May this year, the EUR benchmark bond segment in Australia is 
also set to shrink noticeably in 2021. In May, we assumed a primary market volume of EUR 
1bn, having still expected EUR 2bn up to March 2021. The fact that NAB was successfully 
present in the market before the summer lull increases the forecasting risk regarding the 
EUR 1 bn amount – as we indicated in May. An amount of EUR 2bn now seems more prob-
able again. At the same time, maturities amounting to EUR 5.5bn are due in 2021 as a 
whole. This means that if new bond issues worth EUR 2bn are launched, a negative net 
supply of EUR 3.5bn would arise.  

 
Reserve Bank of Australia, COVID-19 and the Australian covered bond market 

 In the wake of the outbreak of the coronavirus pandemic, the Australian central bank, the 
Reserve Bank of Australia (RBA), also attempted to counteract potential distortions in the 
financial market and the resultant possible negative consequences in terms of liquidity 
and/or financing terms for the real economy. The instrument of the term funding facility 
(TFF), which was introduced in March 2020, represented a decisive element. Funding with 
a term of three years via the RBA was to reduce the interest rate for financing via commer-
cial banks and provide incentives for the country’s commercial banks (authorised deposit-
taking institutions, ADI) to finance SMEs in particular. In September 2020, the duration of 
the programme was extended (new end date of 30 June 2021) and in November 2020, the 
RBA decided to enhance the terms for any new TFF drawing (from 0.25% to 0.10%). As part 
of the latest RBA interest rate decision, the strength of Australia’s economic recovery was 
emphasised, although downside risks still needed to be taken into account. With regard to 
the property markets, a recovery was also mentioned. In our view, this is to be assessed as 
a positive signal for the covered bond market and issuing behaviour. At the same time, the 
RBA pointed out the need to maintain lending standards for residential property as well. 
The RBA also indicated that AUD 134bn had been raised to date under the TFF and that a 
further AUD 75bn where available up until 30 June 2021. The end of the TFF may also have 
implications for Australia’s covered bond market, although the maturity (3y) has no major 
relevance in the EUR benchmark bond segment. Nonetheless, the funding mix of financial 
institutions may be subject to sustained change in connection with lower customer depos-
its, in favour of public issues. It remains to be seen to what extent the liquidity increase in 
Australia’s banking sector (via TFF and bond purchases by the RBA), observed since the 
pandemic started, will also have a sustained impact on the covered bond market. Ultimate-
ly, our expectation is that, in particular, access to the liquid EUR market combined with a 
dynamic property market represented an important unique feature of covered bonds in 
EUR benchmark format and will be so again.  

 
Conclusion 

 National Australia Bank has brought the Australian EUR benchmark bond segment out of 
its slumber mode. Following a year of foreign currency transactions (i.e. non-EUR deals) 
only in 2020 and taking economic and monetary policy perspectives into account, we ex-
pect further bond issues in EUR benchmark format from Australia in 2021. Similar to the 
NAB deal, the focus is likely to be on placing longer maturities – not least in order to 
achieve a positive issuing yield. However, developing a new Australian curve is also likely to 
be a matter of concern to some financial institutions, having stayed away in recent years.  

https://www.rba.gov.au/mkt-operations/term-funding-facility/announcement-2020-03-19.html
https://www.rba.gov.au/mkt-operations/announcements/increase-and-extension-to-further-support-the-australian-economy.html
https://www.rba.gov.au/mkt-operations/announcements/reduction-in-interest-rate-to-further-support-the-australian-economy.html
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ECB tracker 

Asset Purchase Programme (APP) 

 ABSPP CBPP3 CSPP PSPP APP 

Apr-21 28,432 289,418 271,075 2,393,239 2,982,164 

May-21 28,520 290,104 276,469 2,407,212 3,002,305 

Δ +88 +686 +5,394 +13,973 +20,141 

Portfolio structure 
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Monthly net purchases (in EURm) 

Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 ∑

APP 38,770 21,529 19,127 34,014 25,349 27,720 20,929 17,846 20,915 22,561 18,918 20,141 287,819

PSPP 29,779 16,370 15,150 23,102 19,182 21,241 17,822 13,655 15,129 14,955 14,186 13,973 214,544

CSPP 7,515 4,502 4,004 8,496 6,983 5,009 2,378 4,924 4,064 6,929 5,015 5,394 65,213

CBPP3 1,731 1,198 500 2,839 -1,041 646 1,529 74 1,539 684 -5 686 10,380

ABSPP -255 -541 -527 -423 225 824 -800 -807 183 -7 -278 88 -2,318
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Source: ECB, NORD/LB Markets Strategy & Floor Research  
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Portfolio development Distribution of monthly purchases 
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Weekly purchases Distribution of weekly purchases 
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Expected monthly redemptions (in EURm) 

Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22
Jun-21 -

May-22
2020 2021

Jan-22 -

May-22

APP 22,244 27,140 7,910 27,662 24,456 20,010 10,231 34,665 8,093 21,113 43,681 23,840 271,045 262,253 245,608 131,392

PSPP 19,519 24,547 4,370 23,655 19,224 13,787 7,811 20,906 3,625 12,603 38,619 18,998 207,664 201,482 188,451 94,751

CSPP 942 828 712 1,102 800 1,673 826 1,946 1,590 1,416 1,125 1,341 14,301 18,267 16,189 7,418

CBPP3 367 1,132 1,002 1,915 3,775 4,048 937 9,776 2,452 6,347 2,990 1,844 36,585 33,236 30,138 23,409

ABSPP 1,416 633 1,826 990 657 502 657 2,037 426 747 947 1,657 12,495 9,268 10,830 5,814
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 Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research  
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Covered Bond Purchase Programme 3 (CBPP3) 

Weekly purchases Development of CBPP3 volume 
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Primary and secondary market holdings Change of primary and secondary market holdings 
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Distribution of CBPP3 by credit rating Distribution of CBPP3 by country of risk  
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Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research  
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Public Sector Purchase Programme (PSPP) 

Weekly purchases Development of PSPP volume 
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Overall distribution of PSPP buying at month-end 

Jurisdiction 
Adjusted 

distribution 
key1 

Purchases 
(EURm) 

Expected 
purchases 
(EURm)2 

Difference 
(EURm) 

Avg. time 
to maturity3 

(in years) 

Market average3 
(in years)3 

Difference 
(in years) 

AT 

BE 

CY 

DE 

EE 

ES 

FI 

FR 

GR 

IE 

IT 

LT 

LU 

LV 

MT 

NL 

PT 

SI 

SK 

SNAT 

2.7% 

3.4% 

0.2% 

24.3% 

0.3% 

11.0% 

1.7% 

18.8% 

0.0% 

1.6% 

15.7% 

0.5% 

0.3% 

0.4% 

0.1% 

5.4% 

2.2% 

0.4% 

1.1% 

10.0% 

71,167 

89,678 

3,677 

605,446 

387 

299,019 

36,889 

491,798 

0 

39,118 

425,346 

4,921 

3,356 

2,882 

1,259 

123,437 

46,498 

9,255 

15,716 

265,166 

68,471 

85,229 

5,034 

616,694 

6,590 

278,961 

42,971 

477,802 

0 

39,615 

397,425 

13,539 

7,706 

9,115 

2,454 

137,098 

54,753 

11,264 

26,791 

253,502 

2,696 

4,449 

-1,357 

-11,248 

-6,203 

20,058 

-6,082 

13,996 

0 

-497 

27,921 

-8,618 

-4,350 

-6,233 

-1,195 

-13,661 

-8,255 

-2,009 

-11,075 

11,665 

7.5 

8.0 

9.9 

6.6 

9.2 

8.0 

6.9 

7.2 

0.0 

8.5 

7.1 

10.2 

5.6 

11.3 

9.5 

7.7 

7.0 

9.9 

8.2 

7.7 

7.6 

10.2 

8.8 

7.6 

7.5 

8.4 

7.7 

8.1 

0.0 

10.1 

7.9 

10.6 

7.2 

10.4 

9.2 

9.0 

7.2 

10.2 

8.3 

8.9 

-0.1 

-2.2 

1.1 

-1.0 

1.7 

-0.4 

-0.8 

-0.9 

0.0 

-1.6 

-0.8 

-0.4 

-1.7 

0.9 

0.3 

-1.4 

-0.2 

-0.3 

-0.1 

-1.2 

Total / Avg. 100.0% 2,535,015 2,535,015 0 7.3 8.2 -0.9 
1 Based on the ECB capital key, adjusted to include supras and the disqualification of Greece 
2 Based on the adjusted distribution key  
3 Weighted average time to maturity of the bonds eligible for purchasing under the PSPP (semi-annual data, Q1/2021) 
Source: ECB, NORD/LB Markets Strategy & Floor Research 
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Corporate Sector Purchase Programme (CSPP) 

Weekly purchases Development of CSPP volume 
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Asset-Backed Securities Purchase Programme (ABSPP) 

Weekly purchases Development of ABSPP volume 
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Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Pandemic Emergency Purchase Programme (PEPP) 

Holdings (in EURm) Volume already invested (in EURbn) 

 PEPP 

63.2% 36.8%

0 185 370 555 740 925 1,110 1,295 1,480 1,665 1,850
 

Apr-21 1,023,766 

May-21 1,104,465 

Δ +80,700 

Estimated portfolio development 

Assumed pace of purchases Weekly net purchase volume PEPP limit hit in … 

Average weekly  
net purchase volume so far 

EUR 18.0bn 38 weeks (18.03.2022) 

Monthly net purchases (in EURm) 

Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 ∑

PEPP 120,321 85,423 59,466 67,308 61,985 70,835 57,163 53,046 59,914 73,521 80,118 80,700 869,800
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Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Holdings under the PEPP (in EURm) 

 
Asset-backed 

Securities 
Covered 
Bonds 

Corporate 
Bonds 

Commercial 
Paper 

Public Sector 
Securities 

PEPP 

Mar-21 0 4,055 27,058 12,766 893,844 937,723 

May-21 0 4,055 31,014 4,590 1,058,882 1,098,541 

Δ 0 0 +3,956 -8,176 +165,038 +160,818 

Portfolio structure 
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Portfolio development Share of primary and secondary market holdings 
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Breakdown of private sector securities under the PEPP 

May-21 
Asset-backed securities Covered bonds Corporate bonds Commercial paper 

Primary Secondary Primary Secondary Primary Secondary Primary Secondary 

Holdings in EURm 0 0 745 3,310 11,431 19,583 4,397 193 

Share 0.0% 0.0% 18.4% 81.6% 36.9% 63.1% 95.8% 4.2% 

Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Breakdown of public sector securities under the PEPP  

Jurisdiction 
Holdings 

(in EURm) 

Adj. 
distribution 

key1 

PEPP 
share 

Deviations  
from the adj.  

distribution key² 

ø time to 
maturity 
(in years) 

Market average3 
(in years) 

Difference  
(in years) 

AT 

BE 

CY 

DE 

EE 

ES 

FI 

FR 

GR 

IE 

IT 

LT 

LU 

LV 

MT 

NL 

PT 

SI 

SK 

SNAT 

28,731 

36,086 

2,060 

261,137 

255 

122,583 

18,174 

189,672 

25,680 

16,770 

182,946 

2,505 

1,726 

1,344 

305 

58,043 

23,730 

4,838 

6,384 

81,801 

2.6% 

3.3% 

0.2% 

23.7% 

0.3% 

10.7% 

1.7% 

18.4% 

2.2% 

1.5% 

15.3% 

0.5% 

0.3% 

0.4% 

0.1% 

5.3% 

2.1% 

0.4% 

1.0% 

10.0% 

2.7% 

3.4% 

0.2% 

24.5% 

0.0% 

11.5% 

1.7% 

17.8% 

2.4% 

1.6% 

17.2% 

0.2% 

0.2% 

0.1% 

0.0% 

5.5% 

2.2% 

0.5% 

0.6% 

7.7% 

0.1% 

0.1% 

0.0% 

0.8% 

-0.2% 

0.8% 

0.1% 

-0.6% 

0.2% 

0.1% 

1.9% 

-0.3% 

-0.1% 

-0.2% 

-0.1% 

0.2% 

0.1% 

0.0% 

-0.4% 

-2.3% 

9.4 

6.7 

9.7 

6.1 

9.0 

8.3 

7.3 

8.5 

9.5 

9.2 

6.9 

11.1 

7.0 

9.8 

7.9 

6.0 

7.4 

9.2 

9.5 

10.4 

6.9 

9.1 

8.3 

6.8 

7.3 

7.6 

7.5 

7.7 

9.9 

9.5 

7.0 

9.9 

6.6 

9.7 

8.7 

8.4 

7.3 

9.3 

8.4 

8.4 

2.6 

-2.5 

1.4 

-0.7 

1.7 

0.7 

-0.2 

0.8 

-0.5 

-0.3 

-0.1 

1.2 

0.5 

0.1 

-0.8 

-2.3 

0.1 

-0.2 

1.1 

2.1 

Total / Avg. 1,064,769 100.0% 100.0% 0.0% 7.6 7.5 0.1 

Distribution of public sector assets by jurisdiction Deviations from the adjusted distribution key 
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1 Based on the ECB capital key, adjusted to include supras 2 Based on the adjusted distribution key  
3 Weighted average time to maturity of the bonds eligible for purchasing under the PEPP 
Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Aggregated purchase activity under APP and PEPP 

Holdings (in EURm) 

 APP PEPP APP & PEPP 

Apr-21 2,982,164 1,023,766 4,005,930 

May-21 3,002,305 1,104,465 4,106,770 

Δ +20,141 +80,700 +100,841 

Monthly net purchases (in EURm) 

Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 ∑

∑ 159,091 106,952 78,593 101,322 87,334 98,555 78,092 70,892 80,829 96,082 99,036 100,841 1,157,61

PEPP 120,321 85,423 59,466 67,308 61,985 70,835 57,163 53,046 59,914 73,521 80,118 80,700 869,800

APP 38,770 21,529 19,127 34,014 25,349 27,720 20,929 17,846 20,915 22,561 18,918 20,141 287,819
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Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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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 

Rank Country 
Amount outst. 

(EURbn) 
No. of 
BMKs 

There of 
ESG BMKs 

Avg. 
issue size 
(EURbn) 

Avg. initial 
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EUR benchmark maturities by month EUR benchmark maturities by year 

0

5

10

15

20

25

30

35

40

EU
R

b
n

UK/IE

Turkey

Southern Europe

North America

Nordics

France

DACH

CEE

Benelux

APAC

 

0

20

40

60

80

100

120

140

160

2021 2022 2023 2024 2025

EU
R

b
n

UK/IE

Turkey

Southern Europe

North America

Nordics

France

DACH

CEE

Benelux

APAC

 

Modified duration and time to maturity by country Rating distribution (volume weighted) 

0

1

2

3

4

5

6

7

8

AT AU BE CA CH CZ DE DK EE ES FI FR GB GR IE IT JP KR LU NL NO NZ PL PT SE SG SK

Avg. remaining maturity (in years) Avg. mod. duration

 

76.0%

9.9%

5.5%

5.3%
3.3%

AAA/Aaa

AA+/Aa1

AA/Aa2

AA-/Aa3

below AA-/Aa3

 

EUR benchmark volume (ESG) by country (in EURbn) EUR benchmark volume (ESG) by type (in EURbn) 

9.50; 30.3%

7.00; 22.3%

6.50; 20.7%

4.50; 14.4%

2.10; 6.7%

0.75; 2.4%
0.50; 1.6% 0.50; 1.6%

FR

NO

DE

KR

ES

FI

IT

AT

 

20.50; 65.4%

9.25; 29.5%

1.60; 5.1%

green

social

sustainability

 
Source: Market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 



22 / Covered Bond & SSA View  30 June 2021  
 

 

Spread development by country Covered bond performance (Total return) 
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Spread overview1 
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Charts & Figures 
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Spread development (last 15 issues) 
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Germany (by segments) 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

22/2021  23 June  TLTRO III.8 neither really strong nor extraordinarily weak: implications for the covered bond market 

 Realignment of the German real property tax 

21/2021  16 June  ICMA Green and Social Bond Principles: 2021 update 

 The covered bond universe of Moody’s: an overview Covered bonds vs. senior unsecured bonds 

20/2021  09 June  PEPP reporting: increased pace of purchases in Q2 

 Covered bonds vs. senior unsecured bonds 

19/2021  02 June  ECB preview: Spectre of inflation fuelling tapering thoughts 

 FX covered bonds: Same symptomatology as EUR benchmarks? 

18/2021  19 May  United Overseas Bank reinvigorates the market in Singapore 

 Transparency requirements §28 PfandBG Q1 2021 

17/2021  12 May  ASB Finance opens primary market “Down Under”: Our outlook for the rest of the year  

 Development of the German property market 

16/2021  05 May  Austria implements requirements of the covered bond directive and harmonises existing legal framework 

 EIB goes Blockchain 

15/2021  28 April  EU Taxonomy meets the market for sustainable covered bonds 

14/2021  22 April  LCR levels and risk weights of EUR benchmarks 

 NextGenerationEU: NGEU is taking shape 

13/2021  14 April  Predominant ECB strategy: wait-and-see but remain proactive 

 PEPP reporting: First year done; a second (at least) now follows 

 OSFI abandons temporarily increased 10% limit with immediate effect: (in)direct implications for Canadian 

benchmarks 

12/2021  31 March  Unusual Q1 and revised supply forecast for 2021 

 Collective Action Clauses (CACs) 

11/2021  24 March  Surprising dynamic: Eurosystem lends EUR 331bn to EMU banks via TLTRO III.7 

 German Pfandbrief savings banks in Q4 2020 

10/2021  17 March  Transparency requirements §28 PfandBG Q4/2020 

 Credit authorisations for German Bundeslaender in 2021 

09/2021  10 March  Moody’s covered bond universe – an overview 

 Oldenburgische Landesbank expands sub-benchmark segment 

08/2021  03 March  Repayment structures on the covered bond market 

 ECB in a tight spot: litmus test for PEPP flexibility and preview of the second interest rate meeting of the 

year 

07/2021  24 February  An overview of the EUR sub-benchmark segment 

 ECB: crowding-out effects take hold 

 PEPP vs. PSPP: Similarities and differences 

NORD/LB: 
Markets Strategy & Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuer Research 

Bloomberg: 
RESP NRDR <GO> 

http://www.nordlb.com/floor-research
http://www.nordlb.com/research/fixed-income/covered-bonds
http://www.nordlb.com/research/fixed-income/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Publication overview 
 

 

Covered Bonds:  

 Issuer Guide Covered Bonds 2020 

 Risk weights and LCR levels of covered bonds 

 Transparency requirements §28 PfandBG 

 Transparenzvorschrift §28 PfandBG Sparkassen (German only) 

  

  

SSA/Public Issuers:  

 Issuer Guide – Supranationals & Agencies 2019 

 Issuer Guide – Canadian Provinces & Territories 2020 

 Issuer Guide – German Bundeslaender 2020 

 Issuer Guide – Down Under 2019 

  

  

Fixed Income:  

 ESG update 

 Analysis of ESG reporting 

 ECB holds course, but ups the ante – PEPP running until 2022 

 ECB launches corona pandemic emergency 

 ECB responds to corona risks 

  

  

NORD/LB: 
Markets Strategy & Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuer Research 

Bloomberg: 
RESP NRDR <GO> 

http://www.nordlb.com/floor-research
http://www.nordlb.com/research/fixed-income/covered-bonds
http://www.nordlb.com/research/fixed-income/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Contacts at NORD/LB 
 

 

Markets Strategy & Floor Research    
 

Melanie Kiene 

Banks 
+49 511 361-4108 
+49 172 169 2633 
melanie.kiene@nordlb.de 

Dr Norman Rudschuck 

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

Dr Frederik Kunze 

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

Henning Walten 

Covered Bonds 
+49 511 361-6379 
+49 152 545 67178 
henning.walten@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 

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

Sales Europe +352 452211-515 Laender/Regionen +49 511 9818-9550 

  
Frequent Issuers +49 511 9818-9640 

Origination & Syndicate    

Origination FI +49 511 9818-6600 Sales Wholesale Customers  

Origination Corporates +49 511 361-2911 Firmenkunden +49 511 361-4003 

  
Asset Finance  +49 511 361-8150 

Treasury  
  

Collat. Management/Repos +49 511 9818-9200   

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

  

mailto:melanie.kiene@nordlb.de
mailto:norman.rudschuck@nordlb.de
mailto:frederik.kunze@nordlb.de
mailto:henning.walten@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. This information also constitutes an investment recommenda-
tion or investment strategy recommendation within the meaning of Market Abuse Regulation (EU) No. 596/2014 and complies with the applicable provisions of 
this regulation and Delegated Regulation (EU) 2016/958 as well as the Securities Trading Act (see the supplementary details at the end of this information). 
 
This information has been prepared by the Markets Strategy & Floor Research division, which is organisationally assigned to the Markets trading division within 
NORD/LB and which offers comprehensive securities services to the clients of the bank. Information may therefore be exchanged between the Floor Research 
and Trading divisions which may influence the content of this information. Against this background, the possibility cannot be ruled out that NORD/LB has its 
own holdings in the financial instruments described herein or in the issuers described herein and participates in the issue of such financial instruments as well 
as providing other services to such issuers or has other financial interests in these financial instruments or issuers. It also cannot be ruled out that the remuner-
ation of the employees of the Markets Strategy & Floor Research division is indirectly linked to the overall performance of the Markets division, however, a 
direct linking of remuneration to transactions in investment services or trading fees is prohibited. Against this background, there are potential conflicts of 
interest that could fundamentally influence the objectivity of the recommendations contained herein.  
NORD/LB has, however, taken extensive precautions to deal with potential conflicts of interest and to avoid them: 
 
Arrangements for dealing with and avoiding conflicts of interest and for the confidential treatment of sensitive client and business data: 
Business areas that may have regular access to sensitive and confidential information are classified as confidentiality areas by the Compliance Office and sepa-
rated from other areas in terms of function, location and technical data processing measures. The trading division (Markets) is classified as such a confidentiality 
area. The exchange of information between individual confidentiality areas requires the approval of the Compliance Office. 
The forwarding of confidential information which may have an impact on securities’ prices is monitored by the NORD/LB Compliance Office, which is independ-
ent of the trading, business and settlement departments. The Compliance Office can issue any trading prohibitions and restrictions which may be necessary to 
ensure that information which may have an influence on securities’ prices is not misused and to prevent confidential information from being passed on to areas 
which may only use publicly accessible information. Employees of the Markets Strategy & Floor Research unit are obliged to inform the Compliance Office of all 
transactions (including external) that they carry out for their own account or on behalf of a third party or in the interests of a third party. This will enable the 
Compliance Office to identify any unauthorised transactions by these employees.  
Further information on this can be found in our Conflict of Interest Policy, which is available on request from the NORD/LB Compliance Office. 
 
Supplementary important information: 

This information and the details contained herein have been prepared and are provided for information purposes only. It is not intended to be an incentive for 
investment activities. It is provided for the personal information of the Recipient with the express understanding, acknowledged by the Recipient, that it does 
not constitute a direct or indirect offer, an individual recommendation, solicitation to buy, hold or sell, an invitation to subscribe 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. 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 Markets Strategy & 
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 infor-
mation or any statements or opinions expressed in the present Report (irrespective of whether such losses are incurred due to any negligence on the part of 
such persons or otherwise).  
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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 give 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. 
 
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 objectives, 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. 
 

http://www.dsgv.de/sicherungssystem
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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. 
 
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) Directive 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 qualify 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. 
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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.  
 
Additional information for Recipients in Singapore 
This information is directed only at accredited investors or institutional investors under the Securities and Futures Act in Singapore. This information is intended 
for general distribution only. It does not constitute investment advice and does not take into account the specific investment objectives, financial situation or 
particular needs of the Recipient. It is recommended that advice be obtained from a financial adviser regarding the suitability of the investment product in light 
of the specific investment objectives, financial situation and special needs of the Recipient before agreeing to purchase the investment product.  
 
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 situation at the date of publica-
tion 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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Additional information  
Time of going to press: 30 June 2021 08:49h (CET) 
 
Disclosure of possible conflicts of interest at NORD/LB in accordance with Section 85 (1) of the German Securities Trading Act (WpHG) in conjunction with 
Article 20 of the Market Abuse Regulation (EU) No. 596/2014 and Articles 5 and 6 of Regulation (EU) 2016/958.  
None  
 
Sources and price details  
For the preparation of investment recommendations, we use issuer-specific financial data providers, our own estimates, company information and publicly 
available media. Unless otherwise stated in the information, price information refers to the closing price of the previous day. Fees and commissions are in-
curred in connection with securities (purchase, sale, custody), which reduce the return on the investment.  
 
Basis of valuation and frequency of updates  
For the preparation of investment recommendations, we use company-specific methods from fundamental securities’ analysis, quantitative / statistical meth-
ods and models as well as from technical information processes. It should be noted that the results of the information are snapshots and past performance is 
not a reliable indicator of future returns. The basis of valuation may change at any time and in an unforeseeable manner, which may lead to divergent assess-
ments. The recommendation horizon is 6 to 12 months. The above information is prepared on a weekly basis. Recipients have no right to publish updated 
information. For more detailed information on our assessment bases, check under: www.nordlb-pib.de/Bewertungsverfahren.  
 
Recommendation system  

 
Breakdown of recommendations (12 months)  

Positive: Positive expectations for the issuer, a bond type or a bond placed by the  
issuer.  
Neutral: Neutral expectations for the issuer, a bond type or a bond of the issuer.  
Negative: Negative expectations for the issuer, a type of bond or a bond placed by the issuer.  
Relative Value (RV): Relative recommendation to a market segment, an individual issuer or a 
range of maturities.  
 

Positive:  37%  

Neutral:  55%  

Negative:  8%  

 
Recommendation record (12 months)  
For an overview of our overall pension recommendations for the past 12 months, please visit www.nordlb-pib.de/empfehlungsuebersicht_renten. The pass-
word is "renten/Liste3".  
 
Issuer / security Date Recommendation Bond type Cause 
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