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Market overview 
Covered Bonds 
Author: Dr Frederik Kunze 

 

 Primary market remains lively 
 The past five trading days have seen a total of five issuers from four separate jurisdictions 

offer bonds to investors in the EUR benchmark segment. On Thursday, Finland’s Nordea 
Kiinnitysluottopankki (Nordea) went to market with a EUR 1.5bn covered bond. The order 
book for the second deal out of Finland in 2022 totalled EUR 2.1bn and the bond was 
placed at ms +4bp (guidance: ms +8bp area; maturity: 7.0y). On the same day, Arkea Public 
Sector SCF issued its first EUR benchmark for almost two years. The EUR 500m deal (6.0y) 
started at ms +9bp area in the marketing phase and was ultimately placed at a reoffer 
spread of ms +5bp. At the end of the trading week, SR-Boligkreditt (see NORD/LB Issuer 
View) was active on the primary market, successfully issuing a EUR 750m benchmark 
(7.0y). Following initial guidance at ms +12bp area, the final spread tightened to ms +9bp. 
Geographically, the largest share of the allocated volume went to the German-speaking 
DACH region (52%), while 21% went to the Nordics and 19% to the Benelux countries. In 
terms of investor type, banks dominated with a share of 68%, while a total of 20% went to 
Central Banks/OI. At the beginning of the new trading week, Westpac Banking Corporation 
placed the fourth bond of the year out of Australia. During the marketing phase, the reoff-
er spread for the EUR 1.25bn benchmark (5.0y) was fixed at ms +12bp (guidance: ms +16bp 
area). In geographical terms, the majority of this deal was allocated to accounts in Germa-
ny and Austria (29%), followed by the Benelux countries (22%) and Switzerland (16%). 
When looking at investor type, the high share in the Central Banks/OI category is striking. 
Indeed, at 39%, this category made up the largest share, ahead of Banks (32%) and Asset 
Managers (24%). Yesterday, on Tuesday, another Canadian issuer entered the market in 
the form of Bank of Montreal (BMO). BMO once again placed a noteworthy volume (EUR 
1.75bn) with a comparatively short maturity (4.0y). The reoffer spread was set at ms +8bp 
following guidance for the deal of ms +12bp area at the start of the marketing phase. The 
order book for the deal totalled EUR 2.0bn. This pushed the issuance volume from Canada 
up to EUR 18.7bn in the year to date, approaching our revised forecast for this jurisdiction 
that we recently increased to EUR 23bn. OP Mortgage Bank ensured ongoing momentum 
in the ESG segment yesterday. After its green debut in the ESG covered bond sub-market in 
March 2021, which also represented Finland’s first green benchmark bond, OP Mortgage 
Bank approached investors again with another green deal. The bank placed a EUR 1.0bn 
benchmark (5.5y) at ms +2bp. During the marketing phase, the reoffer spread narrowed by 
four basis points versus initial guidance (ms +6bp area). In our Covered Bond focus article 
this week, we look at the ESG sub-market in the EUR benchmark segment. The total issu-
ance volume for the whole covered bond market in the year to date (shortly before the 
end of the first quarter) amounts to a more than respectable EUR 74.6bn. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-10957?cHash=8c94540f77aa7df8e3cf415f0e7d3d96
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10957?cHash=8c94540f77aa7df8e3cf415f0e7d3d96
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 Market remains receptive 
 Looking back at the past five trading days, what is particularly striking in our opinion is the 

fact that some issuers have opted for the maturity segment of more than six years and 
have been met with ample investor interest without new issuance premiums having to be 
significantly increased. In fact, based on our observations of Bloomberg screen prices, pri-
mary market deals have also performed on the secondary market. When looking at this in 
isolation, this certainly indicates that the market will continue to remain receptive to deals. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

BMO CA 29.03. XS2465609191 4.0y 1.75bn ms +8bp AAA/Aaa/- - 

OP Mortgage Bank FI 29.03. XS2465142755 5.5y 1.00bn ms +2bp -/Aaa/AAA X 

Westpac  AU 28.03. XS2463967286 5.0y 1.25bn ms +12bp AAA/Aaa/- - 

SR-Boligkreditt NO 25.03. XS2464091029 7.0y 0.75bn ms +9bp - / Aaa / - - 

Arkea Public Sector SCF FR 24.03. FR0014009GQ8 6.0y 0.50bn ms +5bp - /Aaa/ - - 

Nordea  FI 24.03. XS2463702907 7.0y 1.50bn ms +4bp -/Aaa/- - 

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

 ECB remains cautious: prudent withdrawal of easing on collateral haircuts 
 The ECB introduced extensive monetary policy easing measures following the escalation of 

the coronavirus crisis worldwide. The adjustments to the central bank’s monetary policy 
toolkit included temporary easing measures with regard to the provision of collateral in 
transactions with the ECB. In our opinion, these measures became very important in the 
context of the take-up of longer-term funding in the form of TLTRO III. Ultimately, momen-
tum in the primary market was severely constrained by the sharp rise in the volume of 
retained covered bonds that were, and are, being used as collateral in the Eurosystem. At 
the same time, however, this easing created notable additional leeway for commercial 
banks with regard to funding via the Eurosystem. It therefore comes as no surprise that in 
its announcement on ending the measures, the ECB has opted for a graduated approach 
for collateral valuation haircuts. The central bank is thereby taking account of future ma-
turities under the TLTRO III tender, as also stated in its press release (cf. ECB press release). 
We also see the ECB’s announcement as an indication of the central bankers’ thought pro-
cess regarding further TLTRO tenders. We at least consider our fundamental expectation 
that there will be no new version of the tender (in the form of TLTRO IV) to be confirmed. 
The gradual phase-out also fits in with the course taken by the ECB in terms of the Pan-
demic Emergency Purchase Programme (PEPP), for which net purchases are now coming to 
an end. Maturities from the PEPP portfolio (volume as at 25 March 2022: EUR 1,697bn) will 
be reinvested over a comparatively long period (at least until the end of 2024). Therefore, 
the central bankers will maintain a significant degree of flexibility, as recently confirmed 
again by Vice-President Luis de Guindos. 

 Fitch outlook for covered bond ratings remains “neutral” 
 According to the rating experts at Fitch, the economic impact of the war of aggression 

against Ukraine should not lead to any rating downgrades for covered bonds. The rating 
agency cited both the rating buffer above the issuer default rating as well as the existing 
overcollateralisation ratios of the Fitch-rated programmes. Consequently, in its press re-
lease dated 24 March 2022, the agency left its outlook for the covered bond sector at neu-
tral.  

https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.pr220324~8b7f2ff5ea.en.html
https://www.ecb.europa.eu/press/inter/date/2022/html/ecb.in220320~128511ec7c.en.html
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Jan-Phillipp Hensing 

 

 
KfW increases its Special Refugee Facilities Programme... 

 In a previous edition, we looked in detail at the Special Refugee Facilities Programme 
launched by KfW. With this programme, the promotional bank is supporting municipalities 
which wish to provide, modernise and/or equip housing for refugees. Originally, KfW made 
available a volume of EUR 250m from its own resources. In view of the high level of de-
mand for these interest-subsidised loans, which currently feature a signal interest rate of  
-0.5% (previously: -0.75%), the funding volume has now been increased to EUR 500m in 
total. Applications received on or after 22 March 2022 have a maximum development loan 
amount of EUR 10m. Applications may be made until 31 December 2022 – provided that 
the total volume of EUR 500m has not yet been utilised by then. To provide some context, 
Europe is currently experiencing refugee movements not seen since World War II as a 
result of Russian president Vladimir Putin’s war of aggression against Ukraine. Cautious 
estimates meanwhile assume the arrival of 5 million refugees from Ukraine in EU coun-
tries, with other estimates ranging from as many as 8 to 10 million refugees. 

 
…and publishes the findings of an SME survey on risks arising from the war 

 A representative survey by KfW Research concluded that, overall, one third of small and 
medium-sized enterprises (SMEs) see the war in Ukraine as a medium to high risk to their 
business activities. Of the 3.8 million SMEs in Germany in total, 2,200 SMEs with an annual 
turnover of up to EUR 500m took part in this KfW SME panel survey. The share of compa-
nies from the manufacturing industry and trade which stated that they foresee above-
average major risks (17% and 22% respectively) should be highlighted. Conversely, the 
relevant share was only 12% for both the services sector and the construction industry. 
Overall, according to the survey findings, it was evident that companies which also as-
sessed rising energy prices as a high risk were particularly concerned about the war causing 
a high risk to their business performance. The loss of Russia as a market is also likely to 
represent a risk for some SMEs. However, the export links between Germany’s SMEs and 
Russia are rather limited overall. 

 
Germany’s energy relief package launched (Entlastungspaket II) 

 In view of the sharp increase in energy prices, the German government resolved a second 
package of assistance, Entlastungspaket II. The package comprises a cut in the energy tax 
on fuel (petrol: EUR 0.30 per litre, diesel: EUR 0.14 per litre), a one-off energy discount of 
EUR 300 per taxpayer in work, reduced ticket prices on public transport, lump sum pay-
ments to families of EUR 100 per child as well as further lump sum payments to those on 
benefits. The resultant additional burden on the national budget amounts to EUR 17bn, 
according to Christian Lindner, Germany’s Federal Minister of Finance. It is to be financed 
through the supplementary budget that has already been announced. This supplementary 
budget is to be presented to the Cabinet on 27 April 2022 to reflect the consequences of 
the war in Ukraine. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-10932?cHash=757c9787b7f7adfdf50c485278df82fb
https://www.kfw.de/About-KfW/Newsroom/Latest-News/Pressemitteilungen-Details_699776.html


6 / Covered Bond & SSA View  30 March 2022  
 

 

 
LfA Förderbank Bayern – savings banks grant LfA development loans worth EUR 670m 

 According to a press release issued by the LfA covering the annual financial statements, 
Bavaria’s savings banks (Sparkassen) made 2,500 commitments to Bavarian SMEs and en-
trepreneurs totalling EUR 670m for LfA development loans in 2021. This represents a share 
of more than 38% of the programme-linked development loan volume, based on which 
Bavaria’s savings banks are an important business partner in promoting economic devel-
opment. Dr Bernhard Schwab, LfA’s Chief Executive Officer, explained: “Our successful 
partnership with the savings banks adds value for SMEs in Bavaria. We support businesses 
comprehensively in stabilising their situation during difficulties and help to strengthen 
them for transformation.” Professor Dr Ulrich Reuter, President of the Savings Banks Asso-
ciation of Bavaria, added: “It would be impossible to imagine the advisory and financing 
services of the Bavarian savings banks without the financial support provided by LfA. To-
gether, we enhance the competitiveness of our economy and, as a result, wealth in Bavar-
ia.” In the capital market, LfA (ticker: BAYLAN) currently has a total of 45 bond issues out-
standing with a volume totalling EUR 12.9bn (all denominated in EUR). 

 
EUROFIMA published financial results for 2021 

 The European Company for the Financing of Railroad Rolling Stock (EUROFIMA, ticker: EU-
ROF) recently published its financial results for the 2021 reporting year. To recap, EU-
ROFIMA was established in 1956 based on an international treaty between 14 European 
countries (now 25), and its mission is to support the development of rail transportation in 
Europe. Originally, its mandate was for a limited period of 50 years. However, on 1 Febru-
ary 1984, an extension of the term until 2056 was agreed. Total assets decreased by EUR 
1.1bn in financial year 2021 (-6.5% Y/Y) to EUR 15.9bn as a result of loan portfolio maturi-
ties. No non-performing loans were identified in 2021 – as was also the case in the preced-
ing 64 years. Income amounted to EUR 22m, which represents a reduction of EUR 2.5m on 
the previous year. Although net commission income increased, net interest income was 
down due to generally low interest rates. Last year, EUROFIMA was present in the capital 
market as an issuer of green bonds. The organisation also updated its green bond frame-
work last year which, according to Sustainalytics, is in line with the EU taxonomy. Based on 
information provided in the annual report, net proceeds of EUR 3.7bn from the nine green 
bond issues launched in the period up to 2021 were used to finance electric public passen-
ger rail transportation. A total of 54% of the proceeds was invested in electrical multiple 
unit trains, 15% in coaches, 17% in electric locomotives and 14% in intercity high-speed 
trains. In geographical terms, Switzerland benefited from the highest share at 38%, fol-
lowed by Italy and Spain at 27% each, Belgium at 4% and Denmark und Luxembourg at 2% 
each. 

 
ECB eligible collateral – removal of pandemic-related reduction by 2024  

 ECB eligible collateral (marketable assets) is divided into five haircut categories, which dif-
fer in terms of the issuer group and type of collateral. The haircut category is decisive for 
the valuation discount applied to certain debt instruments. In addition, the haircuts vary, 
depending on the time to maturity and coupon structure. In the wake of the pandemic, a 
temporary reduction of the rule regarding the collateral framework by 20% was resolved 
until June 2022. The ECB has now announced a schedule for the gradual phasing out of the 
pandemic-related reduction for the period from July 2022 to March 2024. A relevant as-
sessment is provided in the Market overview Covered Bonds section. 
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Primary market 

 In the previous trading week on which we commented, the focus definitely was on the dual 
tranche of the European Commission on behalf of the EU, which is also the ticker used. To 
recap, a 10y bond with a volume of EUR 10bn was issued under the NGEU programme as 
well as a 15y social bond (SURE programme) worth EUR 2.17bn. We would therefore like to 
start this section with supplementary information about the transactions: with the NGEU 
deal, the EU has issued EUR 20bn under the NGEU programme in the year to date (2022). 
This means that the EU has achieved 40% of its target NGEU funding for the first half of 
2022. A further EUR 30bn is therefore still expected over the next three months. Incidental-
ly, the social bonds worth EUR 2.17bn are to be used to support short-term employment 
programmes in Poland, Portugal and Hungary. In contrast, a range of different issuers have 
been present with activities in the current trading week. The mandate from the Swedish 
public sector finance provider Kommuninvest (ticker: KOMINS), on which we previously 
reported, was successfully implemented last Wednesday in the form of a 7y green bond 
placed in the market at ms -4bp. The order book worth EUR 1.7bn and a bond volume of 
EUR 500m (WNG) resulted in a bid-to-cover ratio of 3.4x. In view of the high level of de-
mand from investors, tightening of three basis points compared with the initial guidance 
(ms -1bp area) was achieved. A BNG transaction – ticker: BNG – was observed in the Dutch 
agency market. The social bonds amounting to a volume of EUR 1bn with a 15-year maturi-
ty were placed at ms +3bp. Tightening occurred compared with the guidance of ms +5bp 
area. The book was totalling EUR 1.5bn. KfW was also active in the capital market, issuing a 
15y bond worth EUR 2bn at ms -8bp. During the marketing phase, the order book amount-
ed to EUR 2.75bn. The guidance for the deal was also in the area of ms -8bp. After the Eu-
ropean Financial Stability Facility (ticker: EFSF) sent a RfP to several banks last Wednesday, 
this deal had already been finalised by yesterday (Tuesday, 29.03.). The bond issue com-
prises EUR 3bn and has a maturity of six years, with a guidance in the area of ms -15bp. The 
order book swelled to EUR 7bn during the marketing phase, with the spread subsequently 
set at ms -17bp. We also spotted some tap issues during the current trading week. The 
Land of Berlin raised a further EUR 450m (WNG) at ms -15bp (guidance: ms -15bp area) 
with its BERGER 0.625% 02/05/29. Furthermore, the EU carried out its scheduled auction 
and increased EU 0% 10/04/28 by EUR 2.498bn to now total EUR 13.995bn overall. Bids 
totalled a EUR 2.626bn overall, which resulted in a bid-to-cover ratio of 1.05x. Another four 
mandates were also issued yesterday: the Belgian region of Wallonia intends to launch a 
10y EUR benchmark bond issue. In addition, the autonomous regions of Madrid and the 
Azores issued mandates, as did the French infrastructure operator Société du Grand Paris. 
We expect the relevant order books to open today. Last but not least, the European Union 
sent out an RfP due to its additional funding requirement under the NGEU programme. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
EFSF SNAT 28.03. EU000A2SCAB4 6.4y 3.00bn ms -17bp AA / Aa1 / AA - 
KFW DE 23.03. DE000A3MP7K3 15.0y 2.00bn ms -8bp - / Aaa / AAA - 
BNG NL 23.03. XS2463550702 15.0y 1.00bn ms +3bp AAA / - / AAA X 
KOMINS Nordics 22.03. XS2462606489 7.4y 0.50bn ms -4bp - / - / AAA X 

Source: Bloomberg, NORD/LB Markets Strategy & Floor Research (Rating: Fitch / Moody’s / S&P) 
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Covered Bonds  
An overview of the market for ESG covered bonds 
Author: Dr Frederik Kunze 

 

 ESG covered bond market  
 The topic of ESG has become a firm part of the international bond market as well. Green, 

social or general sustainability bonds can be found across nearly the entire breadth of ac-
tive jurisdictions and major currencies. We examined this development recently in our  
NORD/LB Fixed Income Special – ESG Update 2022. In a global context, by the end of 2021, 
green bonds accounted for most of the outstanding sustainability bonds with a share of 
50%. For 2022, a new ESG issuance volume of around USD 1tn is expected worldwide. The 
fundamental momentum of the ESG segment and preponderance of green bonds is also 
reflected in the market for ESG covered bonds. Based on the data in the ECBC Factbook 
2021, ESG covered bonds with a volume of EUR 39bn were outstanding as of mid-2021, 
with a share of 71% attributable to green covered bonds. We regularly examine the EUR 
benchmark segment and in June 2021, when the new version of the ICMA Green and Social 
Bond Principles was published, we provided an overview of active covered bond issuers in 
the ESG universe (see NORD/LB Covered Bond & SSA View dated 16 June 2021). As we ap-
proach the end of Q1 2022, in today’s issue of our weekly publication, we review the first 
part of the year in terms of EUR benchmarks in ESG format. We also provide an updated 
overview of the issuers currently active in green, social and sustainability covered bonds.  

ESG covered bonds by country (EUR BMK; EURbn) ESG covered bonds by type (EUR BMK; EURbn) 
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Source: Market data, Bloomberg, NORD/LB Markets Strategy & Floor Research  

https://www.nordlb.com/my-nord/lb-portals/download/research-document-10951?cHash=4a65c918724025e99729b9a5579e6f85
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10951?cHash=4a65c918724025e99729b9a5579e6f85
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10113?cHash=74fc8552aefeed62159fc33913436585
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 EUR benchmarks in ESG format  
 The outstanding volume of EUR benchmarks in ESG format totals EUR 43.45bn and is 

spread across 59 outstanding bonds. The largest market shares are attributable to France 
(EUR 12bn; 11 bonds) and Germany (EUR 9.75bn; 17 bonds). The more active jurisdictions 
so far also include Norway (EUR 7.75bn; 9 bonds) and South Korea (EUR 6.15bn; 10 bonds). 
With regard to South Korean issues, it should be noted that the market has an extremely 
large weighting of ESG bonds because of the public mandate of Korea Housing Finance 
Corporation (KHFC). In fact, there are only ESG covered bonds in the EUR benchmark seg-
ment in South Korea at the moment. In terms of the type of ESG bond, green bonds domi-
nate (EUR 29.25bn; 38 bonds). Social covered bonds account for EUR 11.9bn (17 bonds) 
and the sustainability category for EUR 2.4bn (4 bonds). 

ESG covered bond issues (EUR BMK) ESG covered bonds: share of total market (EUR BMK) 
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Source: Market data, Bloomberg, NORD/LB Markets Strategy & Floor Research  

 Market developments in recent months 
 Looking back over the last few years, it is clear that 2021 sets the record for new issuance 

volumes to date. An impressive total of EUR 16.25bn was placed in 2021 (green: EUR 
10.75bn; social: EUR 4.8bn; sustainability: EUR 0.7bn). In 2021, a total of 12 newcomers 
also made their first foray onto the ESG market, including Yorkshire Building Society (UK; 
ESG BMK debut UK), Kookmin Bank (KR), ING-DiBa (DE), UniCredit Bank (DE), NORD/LB 
(DE), BAWAG (AT; ESG BMK debut AT), Eika Boligkreditt (NO), OP Mortgage Bank (FI; ESG 
BMK debut FI), Credit Agricole Italia (IT; ESG debut IT), Hypo Tirol Bank (AT; ESG debut AT), 
as well as Hana Bank (KR). Not only has the group of issuers widened, the number of juris-
dictions represented in the ESG market has also increased significantly. In the year to date, 
the issuance volume totals EUR 3.85bn. In record year 2021, the total issuance volume 
amounted to EUR 4.25bn at the end of the first quarter. Growth in the number of issuers 
and jurisdictions since the start of 2022 has been notable in our opinion. Caja Rural de Na-
varra (ES) tapped investors with a green EUR benchmark for the first time, while DZ HYP 
(Link) successfully placed its first ESG benchmark in the form of a green Pfandbrief. Italy’s 
Banco BPM (Link) also recently joined the group of active issuers.  

https://www.nordlb.com/my-nord/lb-portals/download/research-document-10864?cHash=e01faaa1440cd377971f2f4a98ccbc04
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10896?cHash=af1026bee7b3bec524668ebd99bbe7fb
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ESG covered bonds in benchmark format: 30 active issuers 

 The EUR benchmark segment therefore comprises 30 active ESG issuers with a total of 59 
outstanding bonds. Some issuers such as Cara Rural de Navarra (sustainability and green), 
CAFFIL (social and green), Credit Agricole Home Loan SFH (social and green) and Kookmin 
Bank (sustainability and green) are active in several sub-segments. As we pointed out in 
our review in June 2021 as well as in the ESG update, the ICMA Principles also now consti-
tute the main foundation for the ESG market for covered bonds.  

Issuers of EUR benchmarks in ESG format 

Issuer Country ESG Type 
No. of 

ESG BMKs 
Volume 
(in EUR) 

Framework based on 
ICMA principles 

Hypo Tirol Bank AT social 1 0.50bn YES (Link) 
BAWAG PSK AT green 1 0.50bn YES (Link) 
Berlin Hyp DE green 7 3.50bn YES (Link) 
NORD/LB DE green 3 1.50bn YES (Link) 
Deutsche Kreditbank DE social 2 1.00bn YES (Link) 
DZ HYP DE green 1 1.00bn YES (Link) 

ING-DiBa DE green 1 1.25bn YES (Link) 

Landesbank Baden-Wuerttemberg DE green 1 0.50bn YES (Link) 
Muenchener Hypothekenbank DE green 1 0.50bn YES (Link) 

UniCredit Bank DE green 1 0.50bn YES (Link) 

Caja Rural de Navarra SCC ES 
sustainability 2 1.10bn 

YES (Link) 
green 1 0.50bn 

Kutxabank ES social 1 1.00bn YES (Link) 
Eurocaja Rural ES sustainability 1 0.70bn YES (Link) 
OP Mortgage Bank FI green 2 1.75bn YES (Link) 
BPCE SFH FR green 2 2.75bn YES (Link) 

CAFFIL FR 
social 3 2.75bn 

YES (Link) 
green 1 0.75bn 

Credit Agricole Home Loan SFH FR 
green 1 1.25bn 

YES (Link)) 
social 1 1.00bn 

Societe Generale SFH FR green 3 3.50bn YES (Link) 
Banco BPM IT green 1 0.75bn YES (Link) 
Credit Agricole Italia IT green 1 0.50bn YES (Link) 
Hana Bank KR social 1 0.50bn YES (Link) 

Kookmin Bank KR 
sustainability 1 0.50bn 

YES (Link) 
green 1 0.50bn 

Korea Housing Finance Corp KR social 7 4.65bn YES (Link) 
DNB Boligkreditt NO green 2 3.00bn YES (Link) 
Eika Boligkreditt NO green 1 0.50bn YES (Link) 
SpareBank 1 Boligkreditt NO green 2 2.00bn YES (Link) 
Sparebanken Soer Boligkreditt NO green 1 0.50bn YES (Link) 
Sparebanken Vest Boligkreditt NO green 2 1.25bn YES (Link) 
SR-Boligkreditt NO green 1 0.50bn YES (Link) 

Yorkshire Building Society UK green 1 0.50bn YES (Link) 

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

https://www.hypotirol.com/investorrelations/social-bond
https://www.bawaggroup.com/linkableblob/BAWAGGROUP/530114/f8aec564d09ae29d917fe8536a0b47bf/green-finance-framework-2021-data.pdf
https://www.berlinhyp.de/en/investors/green-bonds
https://www.nordlb.com/fileadmin/redaktion/Nachhaltigkeit/GreenBanking/Green_Bond_Framework_NordLB_v1.0EN.pdf
https://www.dkb.de/nachhaltigkeit/green-social-bond-english/
https://dzhyp.de/fileadmin/user_upload/Dokumente/Investor_Relations/Green_Bond/DZHYP_GreenBond_Framework_EN.pdf
https://www.ing.de/ueber-uns/unternehmen/investor-relations/investor-relations-en/
https://www.lbbw.de/articlepage/refinancing/green-bond_7vwbxkpq1_e.html
https://www.muenchenerhyp.de/en/company/sustainability/esg-pfandbriefe
https://www.hypovereinsbank.de/hvb/ueber-uns/investor-relations-en
https://www.cajaruraldenavarra.com/en/information-investors
https://www.kutxabank.com/cs/Satellite/kutxabank/en/investor_relations/fixed_income/mortgage_portfolio
https://eurocajarural.es/institucional/inversores?idCategoria=36&anio=2022&idioma=EN&indexCategoria=5&indexAnio=0
https://www.op.fi/op-financial-group/debt-investors/green-bonds
https://groupebpce.com/en/investors/funding/green-bonds
https://sfil.fr/en/sfil-group-investors/
https://www.credit-agricole.com/en/finance/finance/debt-and-rating/wholesale-bonds-issues/ca-home-loan-sfh-covered-bonds
https://investors.societegenerale.com/en/financial-and-non-financial-information/debt-investors
https://gruppo.bancobpm.it/en/sustainability/green-social-sustainability-bonds-framework/
https://gruppo.credit-agricole.it/documents-on-the-first-covered-bond-programme
https://mstar-sustops-cdn-mainwebsite-s3.s3.amazonaws.com/docs/default-source/spos/keb-hana-sustainability-bond-spo-11222018.pdf?sfvrsn=ee799573_3
https://omoney.kbstar.com/quics?page=C060053#loading
http://www.kmbs.hf.go.kr:7443/bbs/kmbseng/65/727/download.do
https://www.ir.dnb.no/funding-and-rating/green-bond-framework
https://eikbol.no/Investor-relations/green-bonds?sc_lang=en
https://spabol.sparebank1.no/green-bonds
https://www.sor.no/felles/om-sparebanken-sor/about/investor-relations/green-and-sustainability-bond-framework/
https://www.spv.no/om-oss/investor-relations/gronne-obligasjoner
https://www.sparebank1.no/en/sr-bank/about-us/investor/financial-info/debt-investors.html
https://www.ybs.co.uk/treasurydata/Social_Financing_Framework_2021.pdf
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Conclusion 

 It is hardly a surprise that global momentum in the ESG segment is also now being reflect-
ed in the covered bond sub-market. The preponderance of green issues is reflected here 
too, although the other two sub-markets are also being targeted by issuers. We have al-
ready welcomed several debut issuers in recent years, but there is still notable potential 
for further momentum. Over the coming months, we expect to see debut issues from the 
UK or Spain among others, depending on market circumstances. In addition, we under-
stand that the number of active French issuers will increase further in the future. We also 
expect new frameworks and inaugural bonds from Austria. We believe the ESG market for 
covered bonds will continue to grow in terms of depth as well. While some issuers such as 
Berlin Hyp, for example, have a well-established green curve, there are others with only 
one or two ESG bonds in the market so far. Looking purely at the share of ESG bonds in the 
total EUR benchmark volume at jurisdiction level shows that there is huge issuance poten-
tial here. To fully exploit this, some frameworks and terms and conditions need to be fur-
ther developed on the issuer side as well. The requirements under the EU Taxonomy 
should therefore be viewed as setting the direction for the market and should by no means 
be disregarded in terms of covered bonds in ESG format either. Moreover, regarding im-
pact reporting, we believe that suitable further developments are also desirable from an 
investor perspective, with comparability of issuers and jurisdictions coming to mind in par-
ticular.  
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SSA/Public Issuers 
Issuer Guide SSA 2022: the Austrian agency market 
Authors: Dr Norman Rudschuck, CIIA // Jan-Phillipp Hensing 

 

 Three institutions dominate the Austrian agency market 
 The Austrian agency market is relatively small in a European comparison. Three issuers 

included in our coverage have already issued bonds in benchmark format: Österreichische 
Kontrollbank (OeKB), ÖBB-Infrastruktur and Autobahn- und Schnellstraßen-Finanzierungs-
AG (ASFiNAG). In total, these three Austrian issuers have a total of 74 outstanding bonds 
with maturities amounting to the equivalent of EUR 39.7bn. The dominance of agencies 
involved in the management of transport infrastructure is unusual for the European agen-
cy market: while ÖBB-Infrastruktur manages the Austrian rail network, ASFiNAG is respon-
sible for managing Austria’s motorway and highway network. There is a constant funding 
requirement because of the need for continuous maintenance and investment, which both 
agencies cover to a large extent through the capital market. Since 2017, ÖBB-Infrastruktur 
has been pursuing a new financing concept that is primarily based on loans from the Aus-
trian Treasury (OeBFA). All previous bonds and their guarantees from the Republic of Aus-
tria remain unaffected by this. No new issuances are therefore to be expected in future. 
OeKB, whose activities are shaped by the administration of export guarantees provided by 
the state and the provision of export financing, is the largest Austrian agency in terms of 
outstanding volume. OeKB’s ownership structure is unorthodox for a European agency: the 
company is owned solely by Austrian banks, which is among the reasons why it operates 
on a non-competitive basis in its main area of business. OeKB also has a constant funding 
requirement, with foreign currencies used to cover the vast majority of this on account of 
its role as an export financier.  

Austrian agencies – an overview 

Institution Type Owner(s) Guarantee Risk weighting 

Österreichische  

Kontrollbank (OeKB) 
Export financier 100% Austrian banks 

Explicit guarantee for bonds covered by the 

rules of the Export Financing Guarantees Act 

(AFFG) 

0% 

ÖBB-Infrastruktur 
Rail network 

operator 
100% ÖBB-Holding 

Explicit guarantee for the EMTN programme 

and maintenance obligation 
0% 

Autobahnen- und  

Schnellstraßen- 

Finanzierungs-AG (ASFiNAG) 

Motorway  

operator 
100% Austria 

Explicit guarantee for the EMTN programme 

and maintenance obligation 
0% 

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

 Explicit guarantees for bonds issued by OeKB, ÖBB-Infrastruktur and ASFiNAG  
 As a general rule, the bond programmes operated by Austrian agencies are guaranteed by 

the state. The EMTN programmes of ÖBB-Infrastruktur and ASFiNAG are covered by explic-
it guarantees on the part of the Austrian government. Bonds issued by OeKB, which is the 
largest Austrian agency, are explicitly guaranteed by the Austrian state, provided that they 
have been or are issued as part of the Export Financing Guarantees Act (AFFG). 
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 Maintenance obligations for ÖBB-Infrastruktur and ASFiNAG 
 Aside from explicit guarantees, ÖBB-Infrastruktur and ASFiNAG each enjoy a maintenance 

obligation. The Austrian Federal Railway Act and the ASFiNAG Act stipulate that the state 
must make the necessary funds available to cover the expenditure of both agencies. The 
resulting maintenance obligation subsequently obliges the state to ensure that these 
agencies can meet their payment obligations. 

 0% risk weighting under CRR/Basel III  
 The explicit guarantees on the part of the Austrian state for the bond issuance pro-

grammes of Austrian agencies mean that the bonds placed by these respective issuers 
qualify for a risk weighting of 0% according to Basel III, provided that OeKB’s Bonds are 
issued under the AFFG. 

Balance sheet totals of Austrian agencies 
 

Comparison of total assets (EURbn) 
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Source: Issuers, NORD/LB Markets Strategy & Floor Research 

 Increased balance sheet totals 
 Between the years 2018 and 2020, a sharper increase was again recorded for the aggre-

gated balance sheet totals of Austrian agencies. In 2020, the aggregated value increased 
by approximately 6.0%, having already risen by 8.8% in 2019. In 2020, OeKB posted bal-
ance sheet growth of EUR +2.2bn, while ÖBB-Infrastruktur and ASFiNAG recorded increas-
es of EUR +1.5bn and EUR +0.9bn respectively. The balance sheet growth at OeKB can be 
partly attributed to the increased volume in export financing activities. The aggregated 
balance sheet total of the three agencies therefore now stands at EUR 80.6bn (EUR +4.6bn 
Y/Y). Net financial liabilities on the part of Austrian issuers (excluding OeKB) rose again. 

Net debt of Austrian agencies (excl. OeKB) 
 

Net debt to EBITDA ratio (excl. OeKB) 
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Source: Issuers, NORD/LB Markets Strategy & Floor Research 
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Austrian agencies: outstanding bonds by currency 
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Austrian agencies: outstanding bonds by issuer 
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NB: Foreign currencies are converted into EUR at rates as at 28 March. 2022. 
Source: Bloomberg, NORD/LB Markets Strategy & Floor Research 

 Slight decline in outstanding bond volumes of Austrian agencies 
 While the outstanding volume of OeKB has risen, bonds from ÖBB-Infrastruktur have fallen 

due in the same period, thereby reducing its outstanding volume. Fresh supply – above all 
in EUR – has in the meantime become limited, with new bonds in this context having gen-
erally been more likely to be brought to market by OeKB and, to a slightly lesser extent, by 
the infrastructure operator ASFiNAG. However, Österreichische Kontrollbank is regularly 
active in the US Dollar. As a rule, sufficient liquidity should be available for investors here. 
Since 2017, ÖBB-Infrastruktur issuance activities have been conducted exclusively in con-
junction with the Austrian Treasury (OeBFA). As such, it is no longer independently active 
on the primary market. The picture for ÖBB-Personenverkehr AG, which is part of the ÖBB 
Group, looks slightly different: in 2017, 2018 and 2020, it placed SSDs under the identical 
ticker (OBND). Of course, these deals do not come with an ISIN. 



15 / Covered Bond & SSA View  30 March 2022  
 

 

Outstanding bond volume (EURbn) 
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Source: Bloomberg, Markit, NORD/LB Markets Strategy & Floor Research 

Austrian agencies – an overview 

Name Ticker 
Ratings 

(Fitch/Moody’s/S&P) 

Outstanding volume 

(EURbn equivalent) 

EUR volume 

(EURbn) 

Funding target 2022  

(EURbn equivalent) 

OeKB OKB - / Aa1 / AA+ 21.5 4.3 4 

ÖBB-Infra OBND - / Aa1 / AA+ 10.3 10.3 0 

ASFiNAG ASFING - / Aa1 / AA+ 7.9 7.9 0.7 

Total 39.7 22.4 4.7 

NB: Foreign currencies are converted into EUR at rates as at 28 March 2022. 
On account of the individual funding mix of the issuers, the values for “funding target” may deviate from reality. 
Source: Bloomberg, issuers, NORD/LB Markets Strategy & Floor Research 

 
Primary market activities at a stable level 

 
The primary market activities of Austrian agencies have stabilised in recent years at over 
EUR 4bn, although a slight increase in new supply was recorded in 2019. Nevertheless, 
refinancing activities are primarily driven by Österreichische Kontrollbank, which in turn 
conducts a significant portion of its funding in foreign currencies. In 2020, ASFiNAG was 
unexpectedly forced to increase its issuance volume due to the COVID-19 pandemic. 

 Comment and conclusion 
 Measured in terms of outstanding bond volumes, the Austrian agency market is relatively 

small in relation to other European markets. Nevertheless, there is a modest supply of EUR 
benchmarks, offering a comparatively wide range of choice at the (ultra-)long end especial-
ly. However, primary market activities have declined over recent years, which can be pri-
marily attributed to the fall in OeKB’s funding requirements caused by the economic situa-
tion. The COVID-19 pandemic temporarily boosted supply in this regard. Moreover, ÖBB 
will no longer make independent capital market appearances, with an agreement now in 
place for refinancing activities to be conducted directly via the Republic of Austria instead. 
Therefore, ÖBB-Infrastruktur AG will have at its disposal funding via the Austrian Treasury 
as well as project funding via the European Investment Bank (EIB). As a result, the smaller 
volumes in conjunction with a less frequent supply of fresh bonds (above all in EUR) is pos-
ing a problem for investors, who require a certain degree of liquidity from these bonds. In 
addition, the Eurosystem is purchasing Austrian bonds under the APP and the PEPP, fur-
ther exhausting the already scarce liquidity of the supply. 
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ECB tracker 

Asset Purchase Programme (APP) 

 ABSPP CBPP3 CSPP PSPP APP 

Jan-22 26,740 294,407 316,646 2,504,428 3,142,221 

Feb-22 26,696 296,783 322,918 2,516,523 3,162,920 

Δ -45 +2,376 +6,272 +12,095 +20,698 

Portfolio structure 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

O
ct

-1
4

Ja
n-

15
A

p
r-

15
Ju

l-
1

5
O

ct
-1

5
Ja

n-
16

A
p

r-
16

Ju
l-

1
6

O
ct

-1
6

Ja
n-

17
A

p
r-

17
Ju

l-
1

7
O

ct
-1

7
Ja

n-
18

A
p

r-
18

Ju
l-

1
8

O
ct

-1
8

Ja
n-

19
A

p
r-

19
Ju

l-
1

9
O

ct
-1

9
Ja

n-
20

A
p

r-
20

Ju
l-

2
0

O
ct

-2
0

Ja
n-

21
A

p
r-

21
Ju

l-
2

1
O

ct
-2

1
Ja

n-
22

ABSPP CBPP3 CSPP PSPP
 

0.8%
9.4%

10.2%

79.6%

ABSPP

CBPP3

CSPP

PSPP

 

Monthly net purchases (in EURm) 

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

APP 22,561 18,918 20,141 20,640 21,597 16,749 19,659 23,017 21,200 16,596 18,838 20,698 240,614

PSPP 14,955 14,186 13,973 13,320 13,943 13,563 12,423 15,038 14,815 12,989 17,292 12,095 168,592

CSPP 6,929 5,015 5,394 5,602 5,502 3,936 5,590 5,481 5,142 3,007 6,970 6,272 64,840

CBPP3 684 -5 686 2,037 2,011 999 2,184 1,008 -12 942 -3,761 2,376 9,149

ABSPP -7 -278 88 -319 141 -1,749 -538 1,490 1,255 -342 -1,663 -45 -1,967
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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) 

Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23
Mar-22 -

Feb-23
2021 2022

Jan-23 -

Feb-23

APP 21,175 42,745 23,603 16,211 26,009 7,834 44,257 36,867 18,607 15,465 28,836 22,762 304,371 247,069 296,334 51,598

PSPP 12,603 37,532 18,999 12,638 22,238 4,841 34,354 34,003 14,669 12,016 19,469 14,255 237,617 188,494 228,424 33,724

CSPP 1,337 1,093 996 1,017 1,198 280 2,431 549 1,332 1,166 2,482 1,970 15,851 17,134 15,498 4,452

CBPP3 6,419 3,019 1,866 1,582 1,629 2,227 6,866 1,647 2,165 1,408 4,783 5,922 39,533 30,143 41,152 10,705

ABSPP 816 1,101 1,742 974 944 486 606 668 441 875 2,102 615 11,370 11,298 11,260 2,717
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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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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% 

73,940 

92,603 

4,275 

640,615 

414 

305,586 

42,422 

522,937 

0 

41,963 

437,653 

5,649 

3,944 

3,440 

1,375 

124,353 

52,086 

10,544 

17,322 

279,373 

71,860 

89,448 

5,283 

647,220 

6,916 

292,769 

45,098 

501,452 

0 

41,575 

417,097 

14,210 
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9,567 

2,575 
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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 

91.7% 8.3%

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

Jan-22 1,647,678 

Feb-22 1,687,862 

Δ +40,184 

Estimated portfolio development 

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

Average weekly  
net purchase volume so far 

EUR 16.3bn 9 weeks (27.05.2022) 

Monthly net purchases (in EURm) 

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

∑ 96,082 99,036 100,841 100,808 109,154 81,799 94,710 90,872 89,245 65,971 68,951 60,882 1,058,35

PEPP 73,521 80,118 80,700 80,168 87,557 65,050 75,051 67,855 68,045 49,375 50,113 40,184 817,737

APP 22,561 18,918 20,141 20,640 21,597 16,749 19,659 23,017 21,200 16,596 18,838 20,698 240,614
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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 

Nov-21 0 6,079 39,871 4,032 1,485,526 1,535,508 

Jan-22 0 6,073 40,301 3,857 1,580,547 1,630,779 

Δ 0 0 +467 -172 +99,193 +99,488 
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Breakdown of private sector securities under the PEPP 

Jan-22 
Asset-backed securities Covered bonds Corporate bonds Commercial paper 

Primary Secondary Primary Secondary Primary Secondary Primary Secondary 

Holdings in EURm 0 0 1,298 4,775 15,101 25,200 3,857 0 

Share 0.0% 0.0% 21.4% 78.6% 37.5% 62.5% 100.0% 0.0% 

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



23 / Covered Bond & SSA View  30 March 2022  
 

 

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) 
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54,203 

2,514 

392,570 

256 

181,624 

26,807 

291,113 

36,876 

25,332 
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544 
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2.3% 

1.6% 
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Total / Avg. 1,597,334 100.0% 100.0% 0.0% 7.5 7.5 0.1 
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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 

Jan-22 3,142,221 1,647,678 4,789,899 

Feb-22 3,162,920 1,687,862 4,850,782 

Δ +20,698 +40,184 +60,882 

Monthly net purchases (in EURm) 

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

∑ 96,082 99,036 100,841 100,808 109,154 81,799 94,710 90,872 89,245 65,971 68,951 60,882 1,058,35

PEPP 73,521 80,118 80,700 80,168 87,557 65,050 75,051 67,855 68,045 49,375 50,113 40,184 817,737

APP 22,561 18,918 20,141 20,640 21,597 16,749 19,659 23,017 21,200 16,596 18,838 20,698 240,614
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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 
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Source: Market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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EUR benchmark maturities by month EUR benchmark maturities by year 
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Modified duration and time to maturity by country Rating distribution (volume weighted) 
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EUR benchmark volume (ESG) by country (in EURbn) EUR benchmark volume (ESG) by type (in EURbn) 
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Source: Market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Spread development by country Covered bond performance (Total return) 
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Spread overview1 
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Nordics     
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Source: Market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Source: Market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Charts & Figures 
SSA/Public Issuers 

 

Outstanding volume (bmk) 

 

Top 10 countries (bmk) 
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Country Vol. (€bn) 
No. of 
bonds 

ØVol.  
(€bn) 

Vol. weight. 
ØMod. Dur. 

SNAT 823,0 202 4,1 8,5 

DE 763,6 577 1,3 6,7 

FR 258,3 180 1,4 6,5 

NL 75,4 70 1,1 6,7 

ES 45,7 58 0,8 4,9 

CA 33,2 22 1,5 5,2 

BE 21,7 25 0,9 13,4 

AT 21,2 23 0,9 4,7 

FI 17,5 21 0,8 5,9 

IT 16,8 20 0,8 5,3 
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Spread development (last 15 issues) 
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Germany (by segments) 

 

France (by risk weight) 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

11/2022  23 March  ESG update 2022 in the spotlight 

 The ratings approach of DBRS 

10/2022  16 March  What does the recent ECB meeting mean for covered bonds? 

 Credit authorisations of the German Laender for 2022 

09/2022  09 March  Transparency requirements § 28 PfandBG Q4/2021 

 Issuer Guide SSA 2022: The Dutch agency market 

08/2022  02 March  ECB: Not everyone can get their act together at a turning point 

 Welcome expansion of the covered bond ESG universe: Banco BPM green covered bond 

 War in Ukraine and sanctions on Russia: spotlight on the European banking landscape 

07/2022  23 February  ECB banking regulator also views the residential real estate market as a potential risk driver for banks 

 Development of the German property market 

 Beyond Bundeslaender: Paris metropolitan area (IDF and VDP) 

06/2022  16 February  PEPP reporting: Finish line in sight, but no photo finish expected 

 DZ HYP issues inaugural green Pfandbrief: ESG market in Germany continues its growth trajectory 

05/2022  09 February  ECB: full speed, throttling, U-turn – or wrong turn? 

 Insurance companies as covered bond investors: the bank-insurer nexus 

04/2022  02 February  Covered Bonds – Review of January 2022: a reversion to old patterns does not always have to be bad 

 SSA – New year, new hope? Less oomph to kick off the new year 

03/2022  26 January  ECB preview: 10y Bund spotted in positive terrain. What’s next? 

 EUR benchmark segment in Canada: our supply forecast already null and void 

02/2022  19 January  Spotlight on the EUR benchmark segment: a look at the covered bond markets in Belgium and the Nether-

lands 

 24th meeting of the Stability Council (Dec. 2021) 

01/2022  12 January  Covered Bonds Annual Review 2021 

 The Moody’s covered bond universe – an overview 

 SSA Annual Review 2021: Record after record 

40/2021  15 December  ECB preview: End of PEPP, booster for APP?! 

 Our view of the covered bond market in 2022 

 SSA Outlook 2022: Public sector caught between ECB & COVID 

39/2021  08 December  The ECB, monetary policy and covered bond market: Hypothetical “What if...?” considerations 

 The Moody’s rating approach 

38/2021  01 December  United Kingdom: Spotlight on the EUR benchmark segment 

 Beyond Bundeslaender: Region Pays de la Loire (PDLL) 

37/2021  24 November  Benchmark deals outside the euro: momentum has returned! 

 Transparency regulations under Section 28 of the Pfandbriefgesetz (PfandBG - German Pfandbrief Act) Q3 

2021 

 Beyond Bundeslaender: Auvergne-Rhône-Alpes Region (ARA) 

NORD/LB: 
Markets Strategy & Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuer Research 

Bloomberg: 
RESP NRDR <GO> 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-10955?cHash=1c59daac92bcb7f31e6a6e3b8188ad39
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10932?cHash=757c9787b7f7adfdf50c485278df82fb
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10914?cHash=693f80bdf1a3a173772c87976a913e8b
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10896?cHash=af1026bee7b3bec524668ebd99bbe7fb
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10877?cHash=4ce49922ec9ecc0f369b60fc8f952899
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10864?cHash=e01faaa1440cd377971f2f4a98ccbc04
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10849?cHash=db6865c6395172cadafd09ea9e6d09da
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10836?cHash=9116a8402a7b2604bb9f55ba7175f6dc
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10818?cHash=9c08890273be2bca546a4b44077676ad
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10807?cHash=7a8ababab3d8e4083fe625a3d4406956
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10797?cHash=1cd1d682a888dcb6dbfae4b7d98cb3d2https://www.nordlb.com/my-nord/lb-portals/download/research-document-10797?cHash=1cd1d682a888dcb6dbfae4b7d98cb3d2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10750?cHash=988fe4b7c0db9d950aca09018b87ed3e
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10730?cHash=001b2d19d9b37833a1c8540efa2b6a76
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10709?cHash=ff8085991ea097e84ca9eaadbd02ee90
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10687?cHash=8f9721594683b07b657566dd619ca397
http://www.nordlb.com/floor-research
http://www.nordlb.com/research/fixed-income/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Publication overview 
 

 

Covered Bonds:  

 Issuer Guide Covered Bonds 2021 

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

 Transparency requirements §28 PfandBG (quarterly update) 

 Covered bonds as eligible collateral for central banks 

  

  

SSA/Public Issuers:  

 Issuer Guide – German Laender 2021 

 Issuer Guide – Canadian Provinces & Territories 2020 

 Issuer Guide – Supranationals & Agencies 2019 (update planned for 2022) 

 Issuer Guide – Down Under 2019 

  

  

Fixed Income Specials:  

 ESG-Update 2022 

 Face-saving ECB decision: Hawks have won – for now 

 ECB decision: PEPP benched for now, APP comes in as Point Guard 

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

 ECB launches PEPP (Pandemic Emergency Purchase Programme) 

  

  

NORD/LB: 
Markets Strategy & Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuer Research 

Bloomberg: 
RESP NRDR <GO> 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-10224?cHash=919203c811c1716056f46fa1d5d2499e
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10488?cHash=31f966c5d7395b0e520c68c3e2a4299d
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10902?cHash=24e5e7ee016e647334661ab50248b033
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10512?cHash=ff675aeb09898b7ca31b14d1e4b8128c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10549?cHash=1c4ce0c0e82957759360b286b13b6cf3
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10951?cHash=4a65c918724025e99729b9a5579e6f85
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10919?cHash=3c3e56de63405e4a5c918dc3dc8fccb3
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10756?cHash=fdbe7eebb12c24b4d381c13bce2a7b82
https://www.nordlb.com/my-nord/lb-portals/download/research-document-346?cHash=1f0e8e20ce4d810a805ca74b2f476d23
http://www.nordlb.com/floor-research
http://www.nordlb.com/research/fixed-income/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Contacts at NORD/LB 
 

 

Markets Strategy & Floor Research    
 

Jan-Phillipp Hensing 

SSA/Public Issuers 
+49 511 361-4108 
+49 172 4252877 
jan-phillipp.hensing@nordlb.de 

Dr Frederik Kunze 

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

Melanie Kiene, CIIA 

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

Dr Norman Rudschuck, CIIA 

SSA/Public Issuers 
+49 511 361-6627 
+49 152 090 24094 
norman.rudschuck@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:jan-phillipp.hensing@nordlb.de
mailto:frederik.kunze@nordlb.de
mailto:melanie.kiene@nordlb.de
mailto:norman.rudschuck@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 March 2022 08:51h (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 

     

 

Distribution: 30.03.2022 15:56


