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ECB ready for lift-off: Every journey starts with a first step 
Authors: Dr Frederik Kunze // Dr Norman Rudschuck, CIIA 

 

 ECB decision: New cards are now on the table for 2022 
 At its regular meeting today, the European Central Bank confirmed that it will end net pur-

chases under the Asset Purchase Programme (APP) after ending net purchases under the 
Pandemic Emergency Purchase Programme (PEPP) already in March 2022. However, back 
then this has been given a game changer: In April, the APP was doubled to EUR 40bn, in 
order to reduce this purchasing pace to EUR 30bn already in May. On 01 June, the ECB 
reduced the APP to the initial level (EUR 20bn per month). Consequently, the ECB is scaling 
back its purchases – as we postulated in our scenario analyses of recent weeks – even 
more quickly than we thought possible. There was no end date for the APP until today, 
now we have certainty. An end of the APP in Q3 was the most likely scenario anyway, but 
the ECB now made this data-dependent and stops net purchases under the APP on 01 July. 
So the first interest rate step can follow on 21 July. APP reinvestments will continue be-
yond that point and will be maintained for as long as necessary, thereby maintaining fa-
vourable liquidity conditions and extensive monetary policy accommodation. 

 Key interest rates unchanged as expected 
 As expected, no key interest rate adjustment was decided today. Accordingly, the interest 

rates for the main refinancing operations, the marginal lending facility and the deposit 
facility remain unchanged at 0.00%, 0.25% and -0.50%. 

 What do we expect, what does the rest of the year hold? 
 The following paragraphs are intended to address a wide variety of discussion points: 

 When will the first interest rate step be taken? 

 How high will it be? 

 How many more will follow in 2022? 

 Which interest rate will move first? 

 How long will reinvestments under the APP continue?  
 

When will the first interest rate step be taken? 
 Based on today's meeting, question 1 has already been answered: The APP ends first on  

01 July, so that the first interest rate step can be decided on 21 July – and would therefore 
fall into Q3. As far as we understand, this will not take effect immediately, but will come 
into force about a week later. 

 
How high will it be? 

 The inflation data have long justified an interest rate hike. Opinions differ, however, on the 
number of steps and, above all, the size. Since everything is under consideration, small 
steps (e.g. 10 basis points) would also be conceivable. However, due to the ferocity of 
inflation rates, we have incorporated “normal” steps (25 basis points) in our baseline sce-
nario. As the demands of some central bankers also show, even isolated large steps (50 
basis points) are more likely than small ones. Here, the question of obtaining a majority 
remains, which we doubt for now and will review in September. 
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 How many more steps will follow in 2022? 
 Most probably four – this seems to be a foregone conclusion (not quite yet), and there are 

exactly these four more Council meetings left in the second half of the year for sufficient 
room for maneuver, two of them equipped with new projections (September and Decem-
ber). The move in July now even seems to include all three ECB key interest rates and not 
just the deposit rate as expected; at +25bp, the size has also already been clearly commu-
nicated. The further course of action in September depends mainly on the data and will 
definitely include another interest rate step. We expect that a +50bp hike will only happen 
if the inflation projection will show a "7" in front of the decimal point. The two subsequent 
meetings in 2022 are expected to continue gradually, most probably again +25bp each. The 
question we are currently asking ourselves is which interest rates will move and when, and 
by how much. 

 Which interest rate will move first? And how to go ahed? 
 The clear favourite for the first increase has been the deposit facility rate – until today. It 

has been at -0.50% since September 2019 and is mainly responsible for negative interest 
rates on current and business accounts. The main purpose of the interest rate is, of course, 
the overnight deposit at the ECB and has a corresponding signalling function. Therefore, 
we envisage a hike of 25 basis points here. The main refinancing rate and thus the key rate 
in the narrower sense (MRO; main refinancing operations rate) has already been at 0.00% 
since March 2016. It was preceded by a value of 0.05%, which shows that steps above or 
below 25bp are always conceivable in either direction. The marginal lending rate, i.e. bor-
rowing money overnight from the central bank, has also been at its lowest level of 0.25% 
since March 2016. Our baseline scenario for July envisaged that a symmetrical corridor of 
the three interest rates would be re-established. This symmetry would not be achieved if 
all three interest rates were actually raised by +25bp in July. For September, we also ex-
pect that negative interest rates on the part of the central bank will be a thing of the past. 
Whether, for example, the deposit rate then rises by "only" 25 basis points and the other 
two by +50bp is ultimately no longer so important – it would just be more symmetrical. 

 
How long will reinvestments under the APP continue? 

 As unclear as the data situation and reporting by the Eurosystem within the framework of 
the PEPP (Pandemic Emergency Purchase Programme) may seem, the cards are clearly on 
the table in terms of reinvestments. Although the programme stopped its net purchases at 
the end of March before exhausting its self-imposed envelope of EUR 1,850bn, maturities 
of partly (still) unknown amounts will be reinvested until the end of 2024. This means that 
we have been dealing with the PEPP for further 2.5 years with no reduction in the balance 
sheet total. This aspect is currently much more cryptic under the APP. “The Governing 
Council also intends to continue to reinvest, in full, the principal payments of the maturing 
securities acquired under the APP for an extended period of time after the date when key 
ECB interest rates start to rise and, in any event, for as long as necessary to maintain fa-
vourable liquidity conditions and a wide degree of monetary accommodation.” At the 
moment, we think anything from six months to more than 24 months is conceivable and 
we hope to have some information at the press conference after next ECB Governing 
Council meeting in July. Today it was not actively addressed and not specified at all. 
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ECB projections: Inflation revised upward for all years and ... 

 With a view to the ECB Staff Projections, our focus is once again on the assumptions re-
garding inflation developments. After all, these expectations serve as a guideline for the 
monetary policy course in Frankfurt. As expected, they have been revised significantly 
upward for 2022. For the current year, after only three months, the central bank now ex-
pects an inflation rate of 6.8% (previously: 5.1%), while the ECB projections here are 3.5% 
for 2023 (previously: 2.1%) and 2.1% for 2024 (previously: 1.9%). The figure for 2025 will 
be communicated for the first time in December. The ECB is thus painting a clear picture 
with regard to its own projections on future price developments and is underlines a tem-
porary increase in inflation rates. In September, we expect another upward revision of the 
projections, as the duration of the war in Ukraine seems questionable, the minimum wage 
in Germany will still be raised twice this year (01 July and 01 October) as well as food and 
energy prices will remain at high levels.  

 
… GDP growth now expected to weaken 

 The ECB sees growth in the euro zone of 2.8% in 2022 (previously: 3.7%). For 2023 and 
2024 it expects 2.1% (previously: 2.9%) and 2.1% (previously: 1.6%) respectively. A positive 
here is clearly that the recovery should be boosted by the actual opening strategies due to 
the waning pandemic. As with the inflation projections, the expectations for the pickup in 
real economic activity have yet to be assessed or fully taken into account in the light of the 
war in Ukraine and the economic setbacks beyond that. In this respect, the upward revi-
sions in the inflation rate are also accompanied by downside risks to the GDP projections. 
Higher inflation and lower growth in the past often reflexively stoked fears of stagflation. 
We prefer to speak of a SLOWflation, as we cannot read any stagnating growth from the 
data. We still do not expect a recession in any year of the observation period. 

 
Old ECB projections for growth and inflation in the Eurozone* 

 

2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024

Real GDP 5.4 3.7 2.8 1.6 5.4 2.5 2.7 2.1 5.4 2.3 2.3 1.9

HICP inflation 2.6 5.1 2.1 1.9 2.6 5.9 2.0 1.6 2.6 7.1 2.7 1.9

March 2022 projections Adverse scenario Severe scenario

 

 * Change versus previous year in % 
Source: ECB, NORD/LB Markets Strategy & Floor Research 

 
New ECB projections for growth and inflation in the Eurozone* 

 

2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024

Real GDP 5.4 2.8 2.1 2.1 - - - - - - - -

HICP inflation 2.6 6.8 3.5 2.1 - - - - - - - -

June 2022 projections Adverse scenario Severe scenario

 

 * Change versus previous year in % 
Source: ECB, NORD/LB Markets Strategy & Floor Research 
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APP and PEPP: purchases and baseline scenario (old) APP and PEPP: purchases and baseline scenario (new) 
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Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 

 TLTRO: Once more pass-through item in the statement? 
 In its June statement, the ECB also stands by its decision to allow the particularly attractive 

conditions under TLTRO III to end on June 23, 2022. However, the statement also makes 
clear that the Governing Council will continue to monitor the refinancing conditions of 
commercial banks in the common currency area. In particular, it points to the potential 
impact of maturing TLTRO III tenders. The central bankers will not stand idly by and watch 
if the transmission channel of their own monetary policy is obstructed in this context. Once 
again, however, we do not believe that this in any way implies a change of direction with 
regard to the ECB's (unconventional) refinancing operations. 

 Conclusion and comment 
 The end of net purchases under the APP will be sealed in three weeks. According to the 

current decision situation, the Eurosystem will then only be active in the market through 
reinvestment, both in the context of the PEPP and of the APP respectively. This reinvest-
ment will take place for the pandemic purchase program at least until the end of 2024. For 
the APP, the Governing Council again does not commit itself. Unsurprisingly, today's 
statement on the interest rate decision remains well filled with references to the fact that, 
especially under stress conditions, the central bank's flexibility will remain an essential 
element of its own monetary policy. As we understand it, this salvatory clause is also appli-
cable to the outlined entry into the phase of interest rate hikes. It also fits into the picture 
that the first interest rate step of a longer journey is specifically pre-formulated in the ECB 
statement for the shorter term and that the extent is linked to the further inflation path or 
this outlook for the September meeting. The fact that uncertainty remains high here, just 
as with expectations regarding economic activity, is once again demonstrated by the ex-
tensive adjustments that obviously had to be made to the ECB's projections. Beyond Sep-
tember, the ECB's decision-makers are merely swearing in financial market participants to 
a “gradual but sustainable” path of interest rate hikes. The fact that all three interest rates 
will be raised in July is certainly the biggest surprise of the day. 
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ECB tracker 

Asset Purchase Programme (APP) 

 ABSPP CBPP3 CSPP PSPP APP 

Apr-22 26,603 296,924 336,066 2,558,848 3,218,441 

May-22 25,780 300,171 341,432 2,581,291 3,248,674 

Δ -823 +3,247 +5,366 +22,443 +30,233 

Portfolio structure 
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Monthly net purchases (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 ∑

APP 20,640 21,597 16,749 19,659 23,017 21,200 16,596 18,838 20,698 21,929 39,397 30,233 270,553

PSPP 13,320 13,943 13,563 12,423 15,038 14,815 12,989 17,292 12,095 14,172 33,238 22,443 195,331

CSPP 5,602 5,502 3,936 5,590 5,481 5,142 3,007 6,970 6,272 8,042 5,461 5,366 66,371

CBPP3 2,037 2,011 999 2,184 1,008 -12 942 -3,761 2,376 -606 1,074 3,247 11,499

ABSPP -319 141 -1,749 -538 1,490 1,255 -342 -1,663 -45 321 -376 -823 -2,648
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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-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23
Jun-22 -

May-23
2021 2022

Jan-23 -

May-23

APP 16,722 26,013 7,685 44,565 36,969 18,879 15,832 29,308 22,459 42,437 30,038 35,798 326,705 247,069 298,690 160,040

PSPP 12,638 22,415 4,841 34,354 33,927 14,669 12,016 19,469 13,656 32,033 23,521 30,548 254,087 188,494 228,527 119,227

CSPP 1,491 978 96 2,684 674 1,557 1,416 2,902 2,158 4,101 2,361 2,566 22,984 17,134 17,326 14,088

CBPP3 1,582 1,629 2,227 6,873 1,651 2,167 1,485 4,786 5,957 5,631 2,917 1,872 38,777 30,143 41,242 21,163
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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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Primary market holdings Secondary market holdings

Primary market share (rhs)
 

-6

-4

-2

0

2

4

6

8

10

12

14

O
ct

-1
4

M
ar

-1
5

A
u

g-
15

Ja
n-

16

Ju
n

-1
6

N
o

v-
1

6

A
p

r-
17

Se
p

-1
7

Fe
b

-1
8

Ju
l-

1
8

D
ec

-1
8

M
ay

-1
9

O
ct

-1
9

M
ar

-2
0

A
u

g-
20

Ja
n-

21

Ju
n

-2
1

N
o

v-
2

1

A
p

r-
22

EU
R

b
n

Δ primary market holdings Δ secondary market holdings
 

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 
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14,583 

8,300 

9,818 

2,643 

147,661 

58,972 

12,132 

28,856 

273,035 

3,042 

2,335 

-1,223 

2,268 

-6,660 

11,813 

-3,112 

12,049 

0 

-689 

19,829 

-8,792 

-4,581 

-6,067 

-1,240 

-16,394 

-4,464 

-1,438 

-10,834 

14,159 
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7.9 

6.9 

0.0 

8.4 

7.2 

10.6 
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11.1 

7.7 

7.5 

9.7 

8.1 

8.2 

8.1 

9.9 

8.9 

8.0 

8.1 

8.2 

8.9 

8.4 

0.0 

10.1 

7.8 

10.4 

6.1 

9.4 

9.8 

9.3 

7.9 

9.9 

8.8 

9.4 

-0.8 

-2.4 

-0.5 

-1.3 

0.0 

-0.2 

-1.0 

-1.5 

0.0 

-1.7 

-0.7 

0.1 

-0.3 

0.1 

1.3 

-1.6 

-0.4 

-0.2 

-0.7 

-1.2 

Total / Avg. 100.0% 2,730,346 2,730,346 0 7.3 8.4 -1.1 
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 PSPP portfolio holdings 
4 Weighted average time to maturity of the bonds eligible for purchasing under the PSPP 
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 

91.8% 8.2%

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

Apr-22 1,718,071 

May-22 1,718,061 

Δ -10 

Monthly net purchases (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 ∑

PEPP 80,168 87,557 65,050 75,051 67,855 68,045 49,375 50,113 40,184 30,214 -4 -10 613,598
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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-22 0 6,067 40,313 5,862 1,644,247 1,696,489 

May-22 0 6,067 41,825 4,352 1,644,230 1,696,474 

Δ 0 0 +1,512 -1,510 -17 -14 

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 

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 4,769 15,332 26,493 4,353 0 

Share 0.0% 0.0% 21.4% 78.6% 36.7% 63.3% 100.0% 0.0% 

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 

Current 
WAM3 

(in years) 

WAM of eligible 
universe4 
(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 

44,280 

57,052 

2,464 

412,492 

256 

190,463 

26,918 

298,979 

38,677 

25,832 

279,302 

3,216 

1,853 

1,890 

609 

86,124 

34,802 

6,532 

7,966 

145,953 

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% 

0.1% 

24.8% 

0.0% 

11.4% 

1.6% 

17.9% 

2.3% 

1.6% 

16.8% 

0.2% 

0.1% 

0.1% 

0.0% 

5.2% 

2.1% 

0.4% 

0.5% 

8.8% 

0.0% 

0.1% 

0.0% 

1.0% 

-0.2% 

0.7% 

0.0% 

-0.4% 

0.1% 

0.0% 

1.5% 

-0.3% 

-0.2% 

-0.2% 

-0.1% 

-0.1% 
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0.0% 
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1.9 

Total / Avg. 1,665,660 100.0% 100.0% 0.0% 7.6 7.6 0.0 

Distribution of public sector assets by jurisdiction Deviations from the adjusted distribution key 

0

50

100

150

200

250

300

350

400

450

A
T B
E

C
Y

D
E EE ES FI FR G
R IE IT LT LU LV M
T

N
L

P
T SI SK

SN
A

T

in
 E

U
R

b
n

 

-5%

0%

5%

10%

15%

20%

25%

A
T B
E

C
Y

D
E EE ES FI FR G
R IE IT LT LU LV M
T

N
L

P
T SI SK

SN
A

T

Adjusted capital key PEPP share Δ
 

1 Based on the ECB capital key, adjusted to include supras 2 Based on the adjusted distribution key  
3 Current WAM of public sector securities holdings under the PEPP 4 WAM of eligible universe of public sector securities holdings 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-22 3,218,441 1,718,071 4,936,512 

May-22 3,248,674 1,718,061 4,966,735 

Δ +30,233 -10 +30,223 

Monthly net purchases (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 ∑

∑ 100,808 109,154 81,799 94,710 90,872 89,245 65,971 68,951 60,882 52,143 39,393 30,223 884,151

PEPP 80,168 87,557 65,050 75,051 67,855 68,045 49,375 50,113 40,184 30,214 -4 -10 613,598

APP 20,640 21,597 16,749 19,659 23,017 21,200 16,596 18,838 20,698 21,929 39,397 30,233 270,553
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Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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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 

  

  

  

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-10970?cHash=724b6a49fd7426efad6fd48e9240ece1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11064?cHash=94c142bdce9b76e1f1334e0a6bd843d9
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
http://www.nordlb.com/research/fixed-income/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR


17 / Fixed Income Special  9 June 2022  
 

 

Appendix 
Contacts at NORD/LB 
 

 

Markets Strategy & Floor Research    
 

Jan-Phillipp Hensing 

SSA/Public Issuers 
+49 511 361-4108 
+49 172 425 2877 
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 

Covered Bonds/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 

 

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 P ersons” or “Recipients”). The 
contents of the information are disclosed to the Recipients on a strictly confidential basis and, by accepting such information, the Recipients shall agree that 
they will not forward it to third parties, copy and/or reproduce this information without the prior written consent of NORD/LB. The present information is 
addressed solely to the Relevant Persons and any parties other than the Relevant Persons shall not rely on the information contained herein. In particular, 
neither this information nor any copy thereof shall be forwarded or transmitted to the United States of America or its territories or possessions, or distributed 
to any employees or affiliates of Recipients resident in these jurisdictions.  
 
The present information does not constitute financial analysis within the meaning of Art. 36 (1) of the Delegate Regulation ( EU) 2017/565, but rather repre-
sents a marketing communication for your general information within the meaning of Art. 36 (2) of this Regulation. Against this background, NORD/LB ex-
pressly points out that this information has not been prepared in accordance with legal provisions promoting the independence of investment research and 
is not subject to any prohibition of trading following the dissemination of investment research. Likewise, this information does not constitute an investment 
recommendation or investment strategy recommendation within the meaning of the Market Abuse Regulation (EU) No. 596/2014.  
 
This report and the information contained herein have been compiled and are provided exclusively for information purposes. The present information is not 
intended as an investment incentive. It is provided for the Recipient’s personal information, subject to the express understanding, which sha ll be acknowledged 
by the Recipient, that it does not constitute any direct or indirect offer, recommendation, solicitation to purchase, hold or sell or to subscribe for or acquire any 
securities or other financial instruments nor any measure by which financial instruments might be offered or sold.  
 
All actual details, information and statements contained herein were derived from sources considered reliable by NORD/LB. For the preparation of this infor-
mation, NORD/LB uses issuer-specific financial data providers, own estimates, company information and public media. However, since these sources are not 
verified independently, NORD/LB cannot give any assurance as to or assume responsibility for the accuracy and completeness of the information contained 
herein. The opinions and prognoses given herein on the basis of these sources constitute a non-binding evaluation of the employees of the 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 set forth in the present Report (irrespective of whether such losses are incurred due to any negligence on the part of 
these persons or otherwise). 
 
Past performance is not a reliable indicator of future performance. Exchange rates, price fluctuations of the financial instruments and similar factors may have a 
negative impact on the value and price of and return on the financial instruments referred to herein or any instruments linked thereto. Fees and commissions 
apply in relation to securities (purchase, sell, custody), which reduce the return on investment. An evaluation made on the basis of the historical performance of  
any security does not necessarily provide an indication of its future performance. 
The present information neither constitutes any investment, legal, accounting or tax advice nor any assurance that an investment or strategy is suitable or 
appropriate in the light of the Recipient’s individual circumstances, and nothing in this information constitutes a personal recommendation to the Recipient 
thereof. The securities or other financial instruments referred to herein may not be suitable for the Recipient’s personal investment strategies and objectives, 
financial situation or individual needs. 
 
Moreover, the present report in whole or in part is not a sales or other prospectus. Accordingly, the information contained herein merely constitutes an over-
view and does not form the basis for any potential decision to buy or sell on the part of an investor. A full description of the details relating to the financial 
instruments or transactions which may relate to the subject matter of this report is given in the relevant (financing) docume ntation. 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 reg istration 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 deterioratio n in value, including a total loss of 
the capital invested. Each transaction should only be entered into on the basis of the relevant investor’s assessment of his or her individual financial situation  as 
well as of the suitability and risks of the investment.  
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NORD/LB and its affiliated companies may participate in transactions involving the financial instruments described in the present information or their underly-
ing basis values for their own account or for the account of third parties, may issue other financial instruments with the sa me 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 int o account the objec-
tives, financial situation or needs of the Recipient (other than for the purpose of combating money laundering). 
 
Additional information for Recipients in Austria: 
None of the information contained herein constitutes a solicitation or offer by NORD/LB or its affiliates to buy or sell any securities, futures, options or other 
financial instruments or to participate in any other strategy. Only the published prospectus pursuant to the Austrian Capital  Market Act should be the basis for 
any investment decision of the Recipient. For regulatory reasons, products mentioned herein may not be on offer in Austria and therefore not available to 
investors in Austria. Therefore, NORD/LB may not be able to sell or issue these products, nor shall it accept any request to sell or issue these products to inves-
tors located in Austria or to intermediaries acting on behalf of any such investors. 
 
Additional information for Recipients in Belgium: 
Evaluations of individual financial instruments on the basis of past performance are not necessarily indicative of future results. It should be noted that the 
reported figures relate to past years. 
 
Additional information for Recipients in Canada: 
This report has been prepared solely for information purposes in connection with the products it describes and should not, under any circumstances, be con-
strued as a public offer or any other offer (direct or indirect) to buy or sell securities in any province or territory of Canada. No financial market authority or 
similar regulatory body in Canada has made any assessment of these securities or reviewed this information and any statement to the contrary constitutes an 
offence. Potential selling restrictions may be included in the prospectus or other documentation relating to the relevant product. 
 
Additional information for Recipients in Cyprus: 
This information constitutes an analysis within the meaning of the section on definitions of the Cyprus Directive D1444-2007-01 (No. 426/07). Furthermore, this 
information is provided for information and promotional purposes only and does not constitute an individual invitation or offer to sell, buy or subscribe to any 
investment product. 
 
Additional information for Recipients in the Czech Republic: 
There is no guarantee that the invested amount will be recouped. Past returns are no guarantee of future results. The value of the investments may rise or fall. 
The information contained herein is provided on a non-binding basis only and the author does not guarantee the accuracy of the content. 
 
Additional information for Recipients in Denmark: 
This Information does not constitute a prospectus under Danish securities law and consequently is not required to be, nor has  been filed with or approved by 
the Danish Financial Supervisory Authority, as this Information either (i) has not been prepared in the context of a public offering of securities in Denmark or the 
admission of securities to trading on a regulated market within the meaning of the Danish Securities Trading Act or any executive orders issued pursuant there-
to, or (ii) has been prepared in the context of a public offering of securities in Denmark or the admission of securities to trading on a regulated market in reli-
ance on one or more of the exemptions from the requirement to prepare and publish a prospectus in  the Danish Securities Trading Act or any executive orders 
issued pursuant thereto. 
 
Additional information for Recipients in Estonia: 
It is advisable to closely examine all the terms and conditions of the services provided by NORD/LB. If necessary, Recipi ents 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 offer ed or sold, directly or indirectly, to 
the public in the Republic of Finland as defined in the Finnish Securities Market Act (746/2012, as amended). The value of investments may go up or down. 
There is no guarantee of recouping the amount invested. Past performance is no guarantee of future results. 

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