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The German agency market – an overview 
Authors: Dr Norman Rudschuck, CIIA // Jan-Phillipp Hensing 

 

 Promotional banks shape the German agency market alongside winding-up vehicles 
 The German agency market is the largest of its kind in Europe. As at the reporting date, the 

outstanding bonds issued by the agencies included in this Issuer Guide amount to the 
equivalent of EUR 660.9bn overall. The issuers within this market can essentially be divided 
into three categories: national promotional banks (e.g KfW), regional promotional banks 
(e.g. NRW.BANK) and winding-up agencies (e.g. EAA). While the promotional banks have 
traditionally played a highly significant role in the management of economic policy at the 
level of both federal government (Bund) and the individual Laender, winding-up agencies 
only came into existence a few years ago. Founded in the wake of the global financial cri-
sis, the role of these institutes has been to systematically reduce assets that were hived off 
as part of state-backed support measures (e.g. for Hypo Real Estate). Regional promotional 
banks round off this market, although in some cases they differ considerably with regard 
to their primary market activities. While NRW.BANK, as the largest of the 17 regional pro-
motional banks, ranks among the most important bond issuers on the German agency 
market, other agencies exclusively use instruments such as sub-benchmarks or 
Schuldscheindarlehen (SSD) for refinancing purposes. 

German agencies – an overview 
Institution Type Owner(s) Guarantee Risk weighting 

Kreditanstalt für  
Wiederaufbau (KfW) 

Promotional bank 80% Germany, 20% Bundeslaender Explicit guarantee and institutional liability 0% 

Landwirtschaftliche  
Rentenbank 

Promotional bank - Explicit guarantee and institutional liability 0% 

FMS Wertmanagement 
(FMS-WM) 

Winding-up vehicle 
100% Sonderfonds 

Finanzmarktstabilisierung (SoFFin) 
Explicit guarantee & Verlustausgleichs-

pflicht (loss absorption mechanism) 
0% 

Erste Abwicklungsanstalt 
(EAA) 

Winding-up vehicle 
~48.2% Federal State of NRW,  
~25.0% RSGV, ~25.0% SVWL,  

~0.9% LVR, ~0.9% LWL 
Loss absorption mechanism 0% 

hsh finanzfonds AöR 
(HSHFF) 

Capital support HSH 
50% Free and Hanseatic City of Hamburg,  
50% Federal State of Schleswig Holstein 

Explicit guarantee, institutional liability 
and guarantor liability 

0% 

NRW.BANK Promotional bank 
100% Federal State of  

North Rhine-Westphalia 
Explicit guarantee, institutional liability 

and guarantor liability 
0% 

Landeskreditbank  
Baden-Württemberg – 
Förderbank (L-Bank) 

Promotional bank 
100% Federal State of  
Baden-Wuerttemberg 

Explicit guarantee, institutional liability 
and guarantor liability 

0% 

Investitionsbank Berlin (IBB) Promotional bank 100% Federal State of Berlin Explicit guarantee and institutional liability 0% 

LfA Förderbank 
Bayern (LfA) 

Promotional bank 100% Free State of Bavaria 
Explicit guarantee, institutional liability 

and guarantor liability 
0% 

Bayerische Landesboden-
kreditanstalt (BayernLabo) 

Promotional bank 100% BayernLB Holding Explicit guarantee & guarantor liability 0% 

WIBank Promotional bank 100% Helaba Explicit guarantee & guarantor liability 0% 

Investitionsbank  
Schleswig-Holstein (IB.SH) 

Promotional bank 100% Federal State of Schleswig-Holstein 
Explicit guarantee, institutional liability 

and guarantor liability 
0% 

Hamburgische 
Investitions- und  
Förderbank (IFB Hamburg) 

Promotional bank 100% Free and Hanseatic City of Hamburg 
Explicit guarantee, loss absorption  

mechanism, institutional liability and 
guarantor liability 

0% 

Sächsische Aufbaubank 
(SAB) 

Promotional bank 100% Free State of Saxony 
Explicit guarantee, institutional liability 

and guarantor liability 
0% 

Investitionsbank des Landes 
Brandenburg (ILB) 

Promotional bank 
50% Federal State of Brandenburg,  

50% NRW.BANK 
Explicit guarantee, institutional liability 

and guarantor liability 
0% 

Source: Issuers, NORD/LB Markets Strategy & Floor Research 
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 Institutional liability (Anstaltslast) 

 Institutional liability is a special feature of the German agency market. It comprises the legal 
obligation on the part of the guarantor to secure the financial basis for the institution. Fur-
thermore, it requires the guarantor to maintain the institution’s ability to function properly. 
In this respect, any financial shortfalls must be settled through subsidies or by some other 
means. Specifically, the institutional liability is an obligation on the guarantor to provide the 
institution with the resources it needs to function properly. This means that, de facto, the 
institutional liability is equivalent to a liquidity guarantee, although the institution does not 
have to bear any costs in this regard. The institutional liability defines the legal commitment 
between institution and guarantor as far as their internal relationship is concerned. As a 
result, if there are any liquidity shortfalls, only the institution can assert a claim against the 
guarantor. Investors do not have the right to claim against the guarantor. It is not limited in 
either amount or time and is regarded as a general principle of law. It is only relevant for 
investors under certain circumstances: all German agencies with institutional liability also 
feature an explicit guarantee in parallel to this (see below). 

 Guarantor liability (Gewährträgerhaftung) 

 Like institutional liability, guarantor liability is another special feature of the German agency 
market. It implies an obligation to step in should the institution become insolvent. It there-
fore comprises the guarantor’s unlimited legal liability for the institution’s liabilities in the 
event of insolvency or liquidation. An institution’s creditors have a direct claim against the 
guarantor if the institution’s assets are insufficient to service the creditors’ claim. However, 
this also means that liquidation and the occurrence of liability are not necessarily closely 
synchronised. There is no amount or time limit on guarantor liability. As in the case of insti-
tutional liability, it is not associated with any costs. Unlike institutional liability, however, it 
is not regarded as a general principle of law. Instead, it requires a legal basis, such as legis-
lation or a regulation. Again, guarantor liability is only relevant for investors under certain 
circumstances: all German agencies with guarantor liability also feature an explicit guaran-
tee in parallel to this. 

 Explicit guarantee 

 The explicit guarantee is expressly laid down in the relevant laws establishing the particular 
agency and, as a consequence, it is irrevocable or can only be amended through legislation. 
If an agency runs into payment difficulties, this form of guarantee offers investors a direct 
and unconditional claim against the guarantor. As such, it is the strongest form of state 
support. It also represents the ultimate criterion for a risk weighting of 0% under CRR and 
Basel III. 

 Loss absorption mechanism 

 With the creation of winding-up agencies around 2009/10, a new form of liability was add-
ed to the existing guarantee arrangements of German agencies. This form of liability is 
regulated under Article 7 of the statutes of FMS-WM and EAA and contains an obligation on 
the part of the liable parties to offset all losses. The liable parties are also required to pro-
vide the institution with the funding needed to settle its liabilities (liquidity guarantee) at 
any time. Ultimately, the loss absorption mechanism therefore equates to an implicit guar-
antee. 

 Strong liability mechanisms result in a 0% risk weighting 

 Strong support from the respective guarantors, which is inherent in all forms of liability, 
means that a risk weighting of 0% is applicable under CRR/Basel III to all bonds issued by 
agencies of this kind. 
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 Close links to the federal government and respective German Bundesland 

 Last but not least, the guarantee mechanisms result in very close ties between the agencies 
and the German government or respective sub-sovereign. The promotional banks, in par-
ticular, are a key tool in implementing economic policy. An analysis of the Laender, whose 
creditworthiness is crucial to a large number of the agencies included in this Issuer Guide, is 
available in the most recent version of our Issuer Guide – German Bundeslaender 2021.  

Cumulated balance sheet totals of German agencies  Comparison of balance sheet totals (EURbn) 
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Source: Issuers, NORD/LB Markets Strategy & Floor Research 

 Increase in balance sheet totals and sharp rise in volume of new commitments 

 Having been in decline up to 2018, an increase in the cumulative balance sheet totals of the 
German agencies covered in this Issuer Guide has since been recorded. The winding-up 
vehicles had been largely responsible for the previous decline. While balance sheet totals 
initially rose in the early 2010s on the back of portfolio acquisitions, these holdings have 
now been gradually scaled back. After stagnating in 2018, aggregated total assets have now 
started to rise again. KfW registered the largest balance sheet growth versus the prior year 
(EUR +40.4bn), while L-Bank also recorded an increase in its balance sheet total amounting 
to EUR 9.1bn (+11.8% Y/Y). KfW attributes this development to a rise in net lending within 
the framework of the KfW Special Programme 2020 established to help cushion the impact 
of the COVID-19 pandemic, while L-Bank puts its balance sheet growth down to short-term 
portfolio increases. The volume of new commitments in 2020 rose to EUR 190.9bn  
(EUR +71.6bn Y/Y) on an aggregated basis. KfW was primarily responsible for this increase, 
having recorded a rise in new commitments of EUR +58.0bn year on year, equating to 
growth of 75%.  

New commitments of German agencies*  Comparison of new commitments* (EURbn) 
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* Excluding HSHFF, FMS-WM und EAA. 
Source: Issuers, NORD/LB Markets Strategy & Floor Research 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-10549?cHash=1c4ce0c0e82957759360b286b13b6cf3
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German agencies: outstanding bonds by currency 
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German agencies: outstanding bonds by issuer  

0

20

40

60

80

100

120

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 >2032

EU
R

b
n

KFW FMSWER NRWBK RENTEN LBANK ERSTAA HSHFF IBB BAYLAN BYLABO WIBANK IBBSH IFBHH ILBB SABFOE
 

NB: Foreign currencies are converted into EUR at rates as at 22 June 2022. 
Source: Bloomberg, NORD/LB Markets Strategy & Floor Research 

 Broad range in various currencies 

 The German agency market offers a very wide range of bonds, especially in the maturity 
segment up to 2026. There is a substantial volume of outstanding bonds, of which a large 
number are benchmark bonds, particularly in EUR. In total, 35.7% of the outstanding vol-
ume is denominated in 17 foreign currencies, with the USD clearly at the forefront of the FX 
offering. KfW, NRW.BANK and L-Bank in particular boast high volumes and conduct their 
refinancing activities across a broad spectrum of foreign currencies. With the exception of 
these three issuers, the German agency market is geared towards comparatively short-term 
refinancing – longer maturities are therefore more of a rarity. 
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A comparison of outstanding bond volumes (EURbn)  A comparison of outstanding EUR benchmarks (EURbn) 

421.6

20.8 65.7

76.1

25.7
7.6
3.0

9.7

12.9

4.6
4.3
4.9
1.8

1.0

1.2

49.9

KFW FMSWER NRWBK RENTEN LBANK
ERSTAA HSHFF IBB BAYLAN BYLABO
WIBANK IBBSH IFBHH ILBB SABFOE

 

 

258.1

5.5 40.5

39.4

5.3

2.0

3.0

7.0

7.0

3.1
3.0

3.8

0.0

28.9

KFW FMSWER NRWBK RENTEN LBANK
ERSTAA HSHFF IBB BAYLAN BYLABO
WIBANK IBBSH IFBHH ILBB SABFOE

 

NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn. 
Source: Bloomberg, NORD/LB Markets Strategy & Floor Research 

German agencies – an overview (EURbn/EUR equivalent) 

Name Ticker 
Rating 

(Fitch/Moody’s/S&P) 
Outstanding 

Volume 
EUR  

volume 
Funding 

target 2022 
Maturities 

2022 
Net Supply 

2022 
Number of 
ESG bonds 

ESG 
volume 

KfW KFW AAAu/Aaa/AAA 421.6 270.1 82.5 72.4 10.1 39 40.5 

Rentenbank RENTEN AAA/Aaa/AAA 76.1 40.4 11.0 7.4 3.6 11 4.2 

FMS-WM FMSWER -/Aaa/AAA 20.8 5.5 1.5 19.4 -17.9 0 0.0 

EAA ERSTAA AAA/Aa1/AA 7.6 2.2 2.0 2.4 -0.4 0 0.0 

hsh ff AöR HSHFF AAA/Aa1/- 3.0 3.0 0.0 0.8 -0.8 0 0.0 

NRW.BANK NRWBK AAA/Aa1/AA 65.7 53.4 12.0 9.4 2.6 15 8.0 

L-Bank LBANK AAAu/Aaa/AA+ 25.7 10.4 7.0 5.9 1.1 0 0.0 

IBB IBB AAA/-/- 9.7 9.7 2.8 1.9 0.9 0 0.0 

LfA BAYLAN -/Aaa/- 12.9 12.9 2.8 1.6 1.2 0 0.0 

BayernLabo BYLABO -/Aaa/- 4.6 4.6 0.8 0.7 0.1 2 1.0 

WIBank WIBANK -/-/AA+ 4.3 4.3 1.3 0.5 0.8 0 0.0 

IB.SH IBBSH AAA/-/- 4.9 4.9 1.2 0.7 0.5 0 0.0 

IFBHH IFBHH AAA/-/- 1.8 1.8 0.6 0.1 0.5 2 0.4 

SAB SABFOE -/-/AAA 1.2 1.2 0.5 0.3 0.3 0 0.0 

ILB ILBB AAA/-/- 1.0 1.0 1.3 0.0 1.3 1 0.1 

Total 660.9 425.2 127.2 123.5 3.8 70 54.2 

NB: Foreign currencies are converted into EUR at rates as at 22 June 2022. On account of the issuer’s individual funding mix, the values for “funding target” and 
“net supply” in particular may deviate from reality. Source: Bloomberg, issuers, NORD/LB Markets Strategy & Floor Research 

 Comment 

 With its very high supply of EUR and foreign-currency bonds, the German agency market is 
the largest of its kind in Europe. The supply of new bonds, which includes a large number of 
EUR benchmark bonds in particular, is high. This means that the bonds of German agencies 
are spread along the entire maturity range. On account of the major importance of the 
individual banks, and taking into consideration their respective guarantee and liability 
mechanisms, all issuers benefit from a risk weighting of 0% from our perspective. One issu-
er will leave our coverage later this year: in a press release dated 29 September 2021, hsh 
finanzfonds announced that the wheels were now in motion to discontinue operations at 
the winding-up agency by 31 August 2022. The remaining bonds have been divided up by 
maturity and transferred to the two owner Laender (Hamburg and Schleswig-Holstein). 
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Germany A comparison of spreads 

German agencies vs. iBoxx € indices & Bunds  German agencies – a comparison 
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Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 
Source: Bloomberg, Markit, NORD/LB Markets Strategy & Floor Research 

Germany Primary market activities – an overview 

Development of benchmark issues 2022 (fixed coupon) 
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NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. 
Source: Bloomberg, NORD/LB Markets Strategy & Floor Research 

 Increased issuance volumes during the pandemic 

 After the capital market activities of FMS-WM and EAA had in particular led to a significant 
influx of fresh supply a few years ago, these institutes have now scaled back their primary 
market activities quite considerably. However, the financing of COVID-19 measures since 
2020 has in particular produced increased refinancing requirements on the part of promo-
tional banks. For 2022, we expect issuance volumes to be largely on a par with the previous 
year. In this context, ESG bonds represent an element that is increasingly growing in im-
portance. While the ESG label does not automatically lead to improved conditions for issu-
ers, they do help to appeal to a broader investor basis. Generally, we anticipate further 
growth in the area of sustainability-related bonds (ESG bonds). In particular, KfW has made 
successful forays into this market segment with EUR benchmarks and is responsible, to-
gether with the EU and EIB, for driving forwards the entire green bond market. However, 
other German agencies have also successfully established themselves on the market as ESG 
issuers. 
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Kreditanstalt für Wiederaufbau (KfW) 
Kreditanstalt für Wiederaufbau (KfW) was established in 1948 as a public law instituti-
on (Anstalt öffentlichen Rechts). Its initial objective was to promote the reconstruction 
of the German economy after the Second World War. The promotional bank has been 
providing low-interest loans for investment purposes since this time, although the 
target groups of potential borrowers as well as the variety of funding programmes on 
offer have both been expanded over time. Overall, KfW divides its business activities 
into seven segments: SME Bank & Private Clients, which brings together the bank’s 
funding operations for small and medium-sized enterprises (SMEs) and granting stu-
dent loans, for example; Customized Finance & Public Clients (corporate and bank 
financing in addition to financing for municipal infrastructure); KfW Capital (venture 
capital); Export and Project Financing (KfW IPEX-Bank); Promotion of Developing Coun-
tries and Emerging Economies; Financial Markets and Head Office (interest rates and 
currency control, strategy). The focus is on promoting SMEs and private customers, 
which generate the majority of the business volume, in addition to export and project 
financing and financial cooperations with developing and emerging countries. Loans 
are generally granted through the respective house bank, which passes on the KfW 
funding to the customer once an application has been approved (house bank princi-
ple). KfW does not operate any branches and has no customer deposit business. Dur-
ing the COVID-19 crisis, KfW was responsible for processing the majority of federal 
support measures for companies and self-employed people. Today, the focus of its 
promotional activities is on supporting the required transition in the direction of a 
climate-friendly economy and society. KfW is 80% owned by the Bund, while the 
Laender maintain a stake of 20%. Section 1a of the Act governing the KfW (KredAnst 
WiAG) stipulates the explicit guarantee on the part of the Bund for the existing and 
future liabilities. The explicit and direct guarantee is supplemented by the provision of 
institutional liability on the part of Germany. For 2022, KfW has defined a funding tar-
get of EUR 80-85bn. Of this figure, at least EUR 10bn is to be raised via the issuance of 
green bonds. 

General information 

Homepage  

Investor Relations  

Owner(s) 

80% German federal government, 
20% Bundeslaender 

Guarantor(s) 

Germany 

Liability mechanism 

Explicit guarantee and  
institutional liability  

Legal form 

Public law institution 

Bloomberg ticker 

KFW 

Ratings Long-term Outlook 

Fitch AAAu stab 

Moody’s Aaa stab 

S&P AAA stab 

Bonds by currency  Bond amounts maturing in the next 12 months 
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KFW vs. iBoxx € indices & Bunds  KFW vs. German SSAs  
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NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 
Source: Bloomberg, Markit, NORD/LB Markets Strategy & Floor Research 

https://www.kfw.de/kfw.de-2.html
https://www.kfw.de/About-KfW/Investor-Relations/index.html
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 II Does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

4 42 63 -46 -31 -15 12.2% 42.8% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

82.5 72.7 9.8 
Benchmarks, other public bonds, green bonds, 

private placements and commercial paper 
ECB 39 40.5 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

421.6 270.1 64 95.8 28 55.7 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022.  

On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality. 
Source: Bloomberg, KfW, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 546.4506.0485.8472.3507.0503.0

Loans to banks 295.8281.9280.4274.3275.9277.1

Loans to customers 140.8129.4126.9128.0136.7134.7

New commitments 135.377.375.576.581.079.3
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202020192018201720162015

Net interest income 2,5472,4372,2282,3932,6102,601

Loan loss provisions -781-174-3-209-150-48

Consolidated net income 2921,0471,7911,7081,8552,351
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Credit risk by region  Credit risk by sector 

87%4%

2%
2% 2% 1% 1%

1%

Germany

Eurozone ex Germany

Europe ex EU

Asia

Latin America

EU ex Eurozone

Africa

North America

 

 

86%

2%

1%
5%

1%
1% 1%

3%

Financials

Consumer/Retail

Energy/Environment

Financial investments/Funds

Essential goods

Transport infrastructure

Commodities

Other

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

Strengths  Weaknesses 

+ Explicit guarantee 

+ Extremely high importance for the Bund 

+ Low liquidity risk 

 – Potential discussions concerning increased risks 

– Return on equity has recently fallen  
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Landwirtschaftliche Rentenbank 
Since Landwirtschaftliche Rentenbank was established in 1949 as a public law institu-
tion, it has pursued its mission of promoting agriculture and rural development in 
Germany. Rentenbank divides its range of promotional products into six segments, 
within which various programme loans are granted: Agriculture (I), Forestry (II), Aqua-
culture and Fishery (III), Agribusiness and Food Industry (IV), Renewable Energy (V) and 
Rural Development (VI). Depending on the company or sector, growth financing may 
be offered, for example, while Rentenbank also provides support measures to safe-
guard liquidity and production. Furthermore, it is making an important contribution 
towards the transition to alternative energy sources in Germany, particularly by financ-
ing photovoltaic, biogas and wind power plants. Rentenbank seldom grants loans to its 
end customers directly. Instead, it refinances the credit institutions, which in turn pass 
on the programme loans to customers. In September 2020, Rentenbank issued its in-
augural public green bond, having previously issued these exclusively in the form of 
private placements. The bank’s capital of EUR 135m was raised by the (West) German 
agricultural and forestry sector between 1949 and 1958. As a result, the promotional 
bank, which trades in the legal form of a public law institution (Anstalt öffentlichen 
Rechts), does not have any owner(s). This is an unusual feature, and not only among 
European agencies. The Bund has explicitly guaranteed the liabilities of Rentenbank 
since 1 January 2014. The explicit guarantee supplements the existing institutional 
liability, which for its part includes an implicit guarantee by the Federal Republic of 
Germany. The guarantee is of unlimited duration, without restriction and unlimited 
with regard to amount/term. Moreover, in 2015, the Rentenbank Act expressly ruled 
out the possibility of bankruptcy for Rentenbank. It is no longer subject to direct su-
pervision by the ECB (amendment to the capital requirements directive), but has been 
supervised by the Federal Financial Supervisory Authority (BaFin) again for some time. 

General information 

Homepage  

Investor Relations  

Owner(s) 

- 

Guarantor(s) 

Germany 

Liability mechanism 

Explicit guarantee and  
institutional liability 

Legal form 

Public law institution 

Bloomberg ticker 

RENTEN 

Ratings Long-term Outlook 

Fitch AAA stab 

Moody’s Aaa stab 

S&P AAA stab 

Bonds by currency  Bond amounts maturing in the next 12 months 

0

2

4

6

8

10

12

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 >2032

EU
R

b
n

EUR USD GBP Other
 

 

0

500

1,000

1,500

2,000

2,500

3,000

J 22 A 22 S 22 O 22 N 22 D 22 J 23 F 23 M 23 A 23 M 23 J 23

EU
R

m

EUR USD GBP Other
 

RENTEN vs. iBoxx € indices & Bunds  RENTEN vs. German SSAs 
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RENTEN German national agencies
German regional agencies German Länder  

NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 

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

https://www.rentenbank.de/en/index.html
https://www.rentenbank.de/en/investor-relations/index.html
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 II Relevant; does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

43 58 70 -25 -17 -10 2.0% 7.1% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

11.0 7.6 3.4 
Benchmarks, other public bonds, SRI bonds, 

private placements, commercial paper 
ECB 11 4.2 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

76.1 40.4 22 20.2 11 15.5 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, Rentenbank, NORD/LB Markets Strategy & Floor Research 

Balance sheet development (HGB)  Earnings development (HGB) 

202020192018201720162015

Total assets 95.390.990.290.886.383.9

Loans to banks 61.860.460.160.557.855.7

Loans to customers 7.06.56.56.96.05.3

New commitments 11.210.610.311.812.513.6
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202020192018201720162015

Net interest income 296.9300.6295.1305.6318.7311.9

Operating result before risk
provisions/valuation

208.9210.1207.1223.8254.4283.3

Net income 33.532.563.061.059.057.0
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New business programme loans   Programme loans by Bundesland 

35%

18%
15%

31%

1%

Farming

Aquaculture and fisheries

Agriculture and food
industry

Renewable Energies

Rural development

Forestry

 

 

29%

15%

11%

10%

7%

28% Lower Saxony

Bavaria

Schleswig-Holstein

North Rhine-Westphalia

Baden-Wuerttemberg

Other federal states

 

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

Strengths  Weaknesses 

+ Explicit guarantee 

+ Major significance for the federal government 

 – Potential legal difficulties should need arise for  
capital increase 

– Return on equity has recently fallen 
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FMS Wertmanagement (FMS-WM) 
FMS Wertmanagement (FMS-WM) was formed on 8 July 2010 in order to take over 
risk positions and non-strategic operations from Hypo Real Estate Group (HRE Group) 
and wind them up. For this purpose, assets with a nominal value of EUR 175.7bn were 
transferred to FMS-WM with effect from 1 October 2010. The long average maturity of 
the portfolio components and the principle of winding up the assets in ways that max-
imise their value resulted in FMS-WM setting out a time frame of originally ten years 
for the winding-up process. In fact the portfolio is now being wound up under the re-
quirement that "value maximisation takes precedence over a fixed winding-up period", 
in order that the process can be completed without the pressure of a deadline. On 19 
December 2014, FMS-WM also took over Depfa for approximately EUR 320m, and was 
subsequently treated as an equity holding in FMW-WM’s balance sheet. FMS-WM took 
the view that winding down Depfa of its own accord was the best option available to it, 
and underscored the decision made at this time through the sale of Depfa to the Aus-
trian entity BAWAG P.S.K. AG in 2021. FMS-WM divides its portfolio into four seg-
ments: Commercial Real Estate, Infrastructure, Public Sector and Structured Products. 
FMS-WM is owned by the Federal Republic of Germany via the German Financial Mar-
ket Stabilisation Fund (SoFFin), which in turn is managed by the Federal Agency for 
Financial Market Stabilisation (FMSA). Under Section 8a of the German Financial Mar-
ket Stabilisation Fund Act (FMStFG), SoFFin also explicitly guarantees the liabilities of 
FMS-WM starting from 1 January 2014. Since the German government is accountable 
for the liabilities of SoFFin by virtue of Section 5 of the FMStFG, ultimately FMS-WM 
holds an implicit governmental guarantee. Under Article 7 of the Charter of FMS-WM, 
the SoFFin is furthermore obligated vis-à-vis the winding-up institution to compensate 
all losses until the winding-up institution is discontinued. In the same section of the 
legislation, it is also stipulated that SoFFin must pay the amounts that are required to 
satisfy the liabilities of FMS-WM within three days. This additionally provides a de fac-
to liquidity guarantee for the winding-up agency.  

General information 

Homepage  

Investor Relations  

Owner(s) 

100% SoFFin 

Guarantor(s) 

SoFFin 

Liability mechanism 

Explicit guarantee and 
loss absorption mechanism 

Legal form 

Public law institution 

Bloomberg ticker 

FMSWER 

Ratings Long-term Outlook 

Fitch - - 

Moody’s Aaa stab 

S&P AAA stab 

Bonds by currency  Bond amounts maturing in the next 12 months 
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FMSWER vs. iBoxx € indices & Bunds  FMSWER vs. German SSAs 
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FMSWER German national agencies
German regional agencies German Länder  

NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 
Source: Bloomberg, Markit, NORD/LB Markets Strategy & Floor Research 

https://www.fms-wm.de/en/
https://www.fms-wm.de/en/investors
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 III Does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

75 75 75 -4 -4 -4 0.0% 0.0% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

1.5 19.4 -17.9 
Benchmarks, other public bonds,  

private placements and commercial paper 
- 0 0.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

20.8 5.5 4 9.9 6 5.4 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022.  

On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, FMS-WM, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 145.8146.5144.7157.3177.2171.1

Wind-up portfolio 61.669.369.076.888.894.7

Loans to banks 39.034.736.041.543.533.7

Loans to customers 14.215.713.313.114.117.1
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202020192018201720162015

Consolidated net income
after loss compensation

22.4236.1114.8359.1313.3295.9

Net commission income -13.2-4.84.312.830.663.7

Loan loss provision 156.0-283.0310.0-159.0-129.0-560.0

Net interest income 340.0325.1347.8519.9666.7539.7
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 Winding-up portfolio by business segment  Winding-up portfolio by country/region 

52%

33%

14%
1%

Public Sector

Structured Products

Infrastructure

Commercial Real Estate

 

 
29%

28%

16%

11%

4%

1%

11%

UK

Italy

USA

Rest of Europe

Germany

Asia

Other

 
Source: FMS-WM, NORD/LB Markets Strategy & Floor Research   

Strengths  Weaknesses 

+ Explicit guarantee 

+ Implicit liquidity guarantee 

 

 – Poor asset quality 

– Structure of the portfolio 

– Substantial exposure to the periphery 
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Erste Abwicklungsanstalt (EAA) 
Erste Abwicklungsanstalt (EAA) was established on 11 December 2009 under the Fi-
nancial Market Stabilisation Authority (FMSA). Its mission is to liquidate the assets 
taken over from WestLB AG while preserving as much value as possible. Initially, EAA 
took over a portfolio with a nominal volume of EUR 77.5bn. In 2012, a second portfolio 
with a volume of EUR 75.4bn was transferred to EAA. The assets of the banking book 
portfolio were initially liquidated within 13 clusters of different sizes. However, by 
January 2018, the number of clusters had been reduced to just six. In 2015, the dispos-
al of WestImmo led to major changes in the banking book portfolio, which was re-
duced by EUR 7.7bn through this measure alone. All earnings and income remain with 
EAA until 2027 in order to ensure its solvency. The largest shareholder of EAA is the 
federal state of NRW (around 48.2%), followed by the Rheinischer Sparkassen- und 
Giroverband (Rhineland Savings Banks and Giro Association; RSGV; approx. 25.0%) and 
the Sparkassenverband Westfalen-Lippe (Savings Banks Association Westfalen-Lippe; 
SVWL; around 25.0%). The regional authorities (Landschaftsverbände) of Rhineland 
(LVR) and Westphalia-Lippe (LWL) each hold smaller shares of roughly 0.9%. Under 
Article 7 of the EAA Charter, the shareholders have a duty to offset losses. This obliga-
tion is divided into four levels, with the participation of the German Financial Market 
Stabilisation Fund (SoFFin) in addition to the participation of shareholders. In the case 
of RSGV and SVWL, this requirement to offset losses is limited to an overall maximum 
amount of EUR 4.5bn, which the Land of NRW guarantees. This amount is reduced by 
all payments made by RSGV and SVWL. The state also ensures that LVR and LWL com-
ply with their obligations. Ultimately, therefore, there is primarily a duty to offset loss-
es on the part of the Land of NRW. In addition, the liable parties are required to pro-
vide EAA at any time with the funding needed to settle its liabilities. They must do so 
within seven days, in line with their participation ratio. As such, a de facto implicit li-
quidity guarantee is therefore in place for EAA.  

General information 

Homepage  

Investor Relations  

Owner(s) 

~48.2% federal state of NRW, 

~25.0% RSGV, ~25.0% SVWL,  

~0.9% LVR, ~0.9% LWL 

Guarantor(s) 

Owner and SoFFin  

Liability mechanism 

Loss absorption mechanism 

Legal form 

Public law institution 

Bloomberg ticker 

ERSTAA   

Ratings Long-term Outlook 

Fitch AAA stab 

Moody’s Aa1 stab 

S&P AA stab 

Bonds by currency  Bond amounts maturing in the next 12 months 
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ERSTAA vs. iBoxx € indices & Bunds  ERSTAA vs. German SSAs 
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ERSTAA German national agencies
German regional agencies German Länder  

NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 

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

https://www.aa1.de/en/
https://www.aa1.de/en/investor-relations-en/
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Regulatory details 
Risk weighting according to  

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 III Does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

55 55 55 1 1 1 0.1% 0.2% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

2.0 2.4 -0.4 
Benchmarks, club deals,  

private placements, commercial paper 
- 0 0.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

7.6 2.2 2 5.5 5 0.0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.   
Source: Bloomberg, EAA, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 32.237.839.746.660.768.7

Wind-up portfolio 12.915.819.023.532.138.6

Loans to customers 7.28.39.311.014.115.1

Loans to banks 3.25.76.05.57.39.7
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202020192018201720162015

Net income -1.9-2.72.614.49.613.1

Loan loss provisions 29.148.84.7-30.5-7.4-11.8

Net interest income 58.074.1105.2124.6134.4117.2
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EAA loss absorption mechanism 

 

Banking book portfolio by cluster 
1st level: commitment up to EUR 850m 

43.6%

26.2%

15.7%

9.6%

4.5% 0.5%

Structured Securities

Public Finance & Financial
Institutions

Real Assets

Structured Products

Corporates

Equity/Mezzanine

 

SVWL RSGV NRW LVR LVL 

25.05% 25.05% 48.20% 0.85% 0.85% 

2nd level: commitment up to a further EUR 2.67bn 

SVWL RSGV NRW LVR LVL SoFFin 

~18.73% ~18.73% ~36.15% ~0.65% ~0.65% ~25.09% 

3rd level: commitment up to a further EUR 6.0bn 

SVWL RSGV NRW 

~24.99% ~24.99% ~50.02% 

4th level: commitment to cover further losses 

NRW NRW / SoFFin as sole debtor 

50% 50% 

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

Strengths  Weaknesses 

+ Implicit liquidity guarantee 

+ Progress in winding-up asset portfolio 
 – No explicit guarantee 

– Complex structure of loss absorption mechanism 

– High exposure to structured products 
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hsh finanzfonds AöR 
hsh finanzfonds AöR was founded by a Treaty dated 03 April 2009 and 05 April 2009 
between the federal state of Schleswig-Holstein and the Free and Hanseatic City of 
Hamburg, with the aim of providing capital to HSH Nordbank AG after the agreement 
entered into force on 22 April 2009. To this day, the shareholders of the bank – the 
federal state of Schleswig-Holstein and Free and Hanseatic City of Hamburg – continue 
to retain a stake of 50%. In accordance with Section 3 of the Treaty, hsh finanzfonds 
AöR benefits from a guarantor liability, an institutional liability and an explicit guaran-
tee. Its primary objective is to meet the capital requirements incumbent upon the 
bank and to provide capital support to HSH Nordbank AG. To fulfil this task, hsh fi-
nanzfonds AöR was authorised through Section 4 of the Treaty to take any “measures 
needed”. In particular, the remit includes the acquisition and disposal of shares in HSH 
Nordbank AG, the assumption of guarantees of up to EUR 10.0bn, the raising of loans 
to acquire shares in HSH Nordbank AG up to a total amount of EUR 3.0bn, and in the 
event of the guarantees it has assumed being called in, the raising of additional loans 
amounting to 5% of the maximum guarantee amount. At the request of the European 
Commission, HSH Nordbank AG was sold to private investors on 28 February 2018. The 
conditions for the final closing were parliamentary approval of the shareholders, a 
profitability check carried out by the European Commission and approval from the 
banking supervisory authority. On 28 November 2018, all of these conditions were 
deemed to have been fulfilled, leading to the conclusion of the process to privatise 
HSH Nordbank AG. The guarantee in place for HSH Nordbank expired upon receipt of 
the final equalisation payment, which dissolved the debt relationship between the two 
companies. Moreover, in a press release dated 29 September 2021, it was announced 
that the wheels were now in motion to discontinue operations at HSHFF by 31 August 
2022. The remaining bonds totalling EUR 3bn will be split according to maturity, with 
an equal share of EUR 1.5bn each transferred to the two owner Laender. As a result, 
hsh finanzfonds is no longer included in our coverage. 

General information 

Homepage  

Owner(s) 

50% Free and Hanseatic City of Hamburg 

50% Federal State of Schleswig-Holstein 

Guarantor(s) 

Free and Hanseatic City of Hamburg 

Federal State of Schleswig-Holstein  

Liability mechanism 

Explicit guarantee, institutional  

liability and guarantor liability  

Legal form 

Public law institution 

Bloomberg ticker 

HSHFF   

Ratings Long-term Outlook 

Fitch AAA stab 

Moody’s Aa1 stab 

S&P - - 

Bonds by currency  Bond amounts maturing in the next 12 months 
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HSHFF vs. iBoxx € Indices & Bunds  HSHFF vs. German SSAs 
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NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 
Source: Bloomberg, Markit, NORD/LB Markets Strategy & Floor Research 

https://www.hsh-finanzfonds.de/
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 III Does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

71 75 78 0 2 5 0.0% 0.0% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

0.0 0.8 -0.8 
Benchmarks, public bonds and  

private placements 
- 0 0.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

3.0 3.0 4 0.0 0 0.0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, HSHFF, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 4,8234,8335,7774,7323,000976

Receivables from affiliated
companies

1,1771,1771,1771,215204102

Receivables from participations 3,6123,6294,5843,4842,26845

Deficit not covered by equity 0000473823
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202020192018201720162015

Other operating income 035,8861,2162,2691,424

Other interest and similar
income

23494551,731411406

Other operating expenses 21486,2002,4322,29314

Net income / net loss -8-2197473350823
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Assets structure  Liabilities structure 

74.9%

24.4%

0.6% 0.1%

Receivables from
participations

Receivables from
affiliated companies

Fixed assets

Prepaid expenses

 

 

0.0%

80.1%
19.8%

0.1%0.0%

Accruals

Bonds

Payables to affiliated
companies

Other liabilities

Deffered income

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

Strengths  Weaknesses 

+ Explicit guarantee 

+ Strong mandate 

 – Lack of transparency 

– Operational business is now obsolete 
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NRW.BANK 
NRW.BANK, which was created in the wake of the transformation and subsequent 
break-up of the former Westdeutsche Landesbank (WestLB) in 2002, is the regional 
promotional bank of Germany’s most-populous federal state North Rhine-Westphalia 
(NRW). Since then, NRW.BANK has been supporting the state of NRW and its municipal 
authorities in fulfilling their public duties, particularly in relation to structural, econom-
ic, social, climate and housing policies. Its promotional banking products are pooled 
within three segments: Economy (start-ups, SMEs and exports), Housing (new builds 
and modernisation projects) and Infrastructure/Municipalities. In each of these three 
segments, the energy transition and environmental protection are designated as key 
priorities. Through its focus on sustainability, NRW.BANK has now become an estab-
lished issuer of green bonds, while green loans accounted for around 28% of the lend-
ing portfolio in 2021. In addition to providing funding to secure and improve the eco-
nomic structure of SMEs, NRW.BANK also offers venture capital. As a result, the bank 
has at its disposal a wide-ranging set of tools for business promotion purposes. During 
the period in which financial measures were being organised to help combat the 
COVID-19 pandemic, NRW.BANK also awarded loans to newly founded start-ups. Fur-
thermore, it has awarded grants as part of a special digitalisation programme, with the 
aim of supporting innovation during the COVID-19 crisis. In terms of total assets, 
NRW.BANK is the second-largest promotional bank in Germany after KfW. The federal 
state of NRW has been the sole owner of the bank since 2011. NRW.BANK trades in 
the legal form of a public law institution (Anstalt öffentlichen Rechts), whereby NRW 
guarantees NRW.BANK's liabilities through an explicit guarantee defined in Section 4 
(3) of the Act on NRW.BANK. Furthermore, the Bundesland of NRW also bears liability 
through guarantor liability and institutional liability structures. Section 17 (2) expressly 
rules out the possibility that the issuer could go bankrupt. Following an amendment to 
the Capital Requirements Directive, NRW.BANK is no longer subject to direct supervi-
sion by the ECB. 

General information 

Homepage  

Investor Relations  

Owner(s) 

100% Federal State of North Rhine-
Westphalia 

Guarantor(s) 

Federal state of North Rhine- 
Westphalia 

Liability mechanism 

Explicit guarantee, institutional  
liability and guarantor liability 

Legal form 

Public law institution 

Bloomberg ticker 

NRWBK   

Ratings Long-term Outlook 

Fitch AAA stab 

Moody’s Aa1 stab 

S&P AA stab 

Bonds by currency  Bond amounts maturing in the next 12 months 
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NRWBK vs. iBoxx € indices & Bunds  NRWBK vs. German SSAs 

-90

-70

-50

-30

-10

10

30

50

0 1 2 3 4 5 6 7 8 9 10

B
as

is
 p

o
in

ts

Years to maturity

NRWBK iBoxx € Supranationals

iBoxx € Agencies ex IT Bunds  

 

-50

-40

-30

-20

-10

0

10

0 1 2 3 4 5 6 7 8 9 10

B
as

is
 p

o
in

ts

Years to maturity

NRWBK German national agencies
German regional agencies German Länder  

NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 
Source: Bloomberg, Markit, NORD/LB Markets Strategy & Floor Research 

https://www.nrwbank.de/en/
https://www.nrwbank.de/en/about-us/investor-relations/disclaimer.html?disclaimedUrl=DISCLAIMER_EN_IR
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 II Relevant; does not apply 

Relative Value 

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

(ASW-spread; in bp)* 
Index weighting 

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

28 63 77 -18 -10 -3 0.8% 2.8% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

12.0 9.4 2.6 

Benchmarks, other public bonds,  

green and social bonds, private placements  

and commercial paper 

ECB 15 8.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

65.7 53.4 54 6.7 6 5.6 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022.  
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality. 
Source: Bloomberg, NRW.BANK, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 155.8149.2149.1147.6142.1141.2

Loans to customers 60.459.158.058.259.760.3

Loans to banks 46.343.142.941.435.833.4

New commitments 17.010.310.311.611.29.7
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202020192018201720162015

Net interest income 707.4650.3599.0610.0611.8417.7

Risk provision /
 valuation result

-289.6-181.0-180.3-377.4-445.7-340.3

Net income 6.98.29.110.212.013.8

-600

-400

-200

0

200

400

600

800

EU
R

m

 

Exposure by region (including derivatives)  Total exposure by rating category 

72.8%

11.1%

5.7%

7.5%
2.9%

Germany

Eurozone ex Germany

Rest of World

Rest of Europe

Supranationals

 

 

46.6%

11.1%

30.4%

9.2%
2.2% 0.3% 0.2%

AAA

AA

A

BBB

BB

B

CCC and D

 

Source: NRW.BANK, NORD/LB Markets Strategy & Floor Research   

Strengths  Weaknesses 

+ Explicit guarantee 

+ High significance for the federal state of NRW 

+ Very good capital ratios 

 – Low profitability 
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Landeskreditbank Baden-Württemberg – Förderbank (L-Bank) 
The roots of Baden-Württemberg’s promotional bank, L-Bank, extend all the way back 
to 1922 (resolution passed). Following the First World War, two credit institutions 
were formed in view of a general lack of housing: Württembergische Wohnung-
skreditanstalt (1924) and Badische Landeskreditanstalt für Wohnungsbau (1934). In 
1972, these two banks merged into Landeskreditbank Baden-Württemberg. L-Bank’s 
range of activities has expanded greatly since being created from its predecessor insti-
tutions. In addition to housing development, which was the initial focus of its activi-
ties, the business promotion division is now the bank’s most important promotional 
segment. It is also involved in financing infrastructure and provides support for the 
federal state's policies with regard to family, education and social affairs. As a result, L-
Bank’s business areas extend from supporting start-ups and conventional financing for 
small and medium-sized enterprises (SMEs) through financing of residential property 
and municipal investments, to approval of parental and child-raising allowances in 
Baden-Wuerttemberg. The energy transition is another challenge that L-Bank is seek-
ing to support, for example by establishing funding programmes aimed at improving 
energy efficiency. The key area of promotion is the local economy, in particular SMEs, 
for which a range of promotional lending and equity capital programmes are made 
available. In 2020, the bank supported a total of 243,000 companies with emergency 
COVID-19 loans to the tune of EUR 2.3bn. L-Bank trades in the legal form of a public 
law institution (Anstalt öffentlichen Rechts) and is 100% owned by BADWUR. The 
southern German federal state has guaranteed the liabilities of L-Bank under the pro-
visions of Section 5 of the Act governing L-Bank (Gesetz über die L-Bank) since 1 De-
cember 1998. Furthermore, Baden-Wuerttemberg bears liability for L-Bank's expo-
sures through institutional liability and guarantor liability. It is subject to supervision 
by BaFin in cooperation with the central bank of Germany (Deutsche Bundesbank) on 
the basis of the German Banking Act (KWG; development bank exception). This excep-
tion also applies to Rentenbank and NRW.BANK, among others. 

General information 

Homepage  

Investor Relations  

Owner(s) 

100% Federal State of Baden- 
Wuerttemberg 

Guarantor(s) 

Federal State of Baden-Wuerttemberg 

Liability mechanism 

Explicit guarantee, institutional  
liability and guarantor liability 

Legal form 

Public law institution 

Bloomberg ticker 

LBANK   

Ratings Long-term Outlook 

Fitch AAAu stab 

Moody’s Aaa stab 

S&P AA+ stab 

Bonds by currency  Bond amounts maturing in the next 12 months 
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LBANK vs. iBoxx € indices & Bunds  LBANK vs. German SSAs 
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LBANK German national agencies
German regional agencies German Länder  

NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 
Source: Bloomberg, Markit, NORD/LB Markets Strategy & Floor Research 

https://www.l-bank.info/en/about-l-bank/our-mission?lang=en
https://www.l-bank.info/en/for-investors/investor-relations
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 II Relevant; does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

63 67 75 -12 -9 -7 0.2% 0.7% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

7.0 5.9 1.1 
Benchmarks, other public bonds,  

private placements and commercial paper 
ECB 0 0.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

25.7 10.4 5 9.4 7 6.0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022.  
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, L-Bank, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 86.877.669.670.775.173.3

Loans to customers 22.922.922.624.226.925.7

Loans to banks 28.225.223.423.922.521.1

New commitments 5.34.94.86.011.68.5
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202020192018201720162015

Net income 50.450.050.250.649.350.6

Risk provision / valuation
result

-8.8-35.1-39.9-31.792.942.6

Net interest income 197.4242.4254.3254.3139.3231.4

-50

0

50

100

150

200

250

300

EU
R

m

 

Loan portfolio by region  Loan portfolio by sector 

88%

7%

5%

Germany

EU countries

non-EU countries

 

 

55%

27%

11%

7%

Financials

Public sector

Non-Financials

Private customers

 

Source: L-Bank, NORD/LB Markets Strategy & Floor Research   

Strengths  Weaknesses 

+ Explicit guarantee 

+ High significance for Baden-Wuerttemberg 

 – Low profitability 
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Investitionsbank Berlin (IBB) 
Investitionsbank Berlin (IBB) functions as the promotional bank for the federal state of 
Berlin: having been formed following the conversion of Wohnungsfürsorgegesellschaft 
Berlin, which was founded back in 1924, IBB’s primary task is to support small and 
medium-sized enterprises (SMEs) in the federal capital of Germany. The company’s 
history extends back to overcoming the housing shortages in the 1920s all the way 
through to measures designed to compensate for structural deficits following the reu-
nification of Germany and business promotion activities in the 21st century. In an in-
terim period, IBB was integrated into Landesbank Berlin (1993). Since 2004, when IBB 
was de-merged, however, the promotional bank has again been acting independently. 
In May 2020, the state parliament of Berlin (Berliner Abgeordnetenhaus) voted in fa-
vour of restructuring measures, whereby the newly founded IBB Unternehmensver-
waltung AöR, which is directly owned by the city state of Berlin, will assume responsi-
bility for IBB and all subsidiaries. This move aims to improve transparency at the bank 
and generate efficiency gains in terms of cost structures. Support for SMEs that are of 
key significance to the Berlin economy now extends through a range of programmes 
targeting various phases, including start-ups (e.g. venture capital funds), growth (e.g. 
Berlin Kredit) and stabilisation (e.g. liquidity funds). IBB holds shares in start-ups oper-
ating in fields such as industrial technology, ICT, life sciences and the creative econo-
my. As such, IBB is an important tool in the management of economic policy for Berlin. 
As implied by its long history, IBB continues to offer funding for housing construction 
and renovation. Each programme is arranged and paid out through the appropriate 
house bank (house bank principle). In this respect, IBB operates in a neutral way in 
relation to competition with commercial banks. Under Section 4 of the Investitions-
bank Act (IBBG), the city state of Berlin explicitly guarantees the liabilities of IBB. The 
federal capital also bears the institutional liability of IBB, which is laid down in the 
same section of the IBBG. IBB also actively invests in ESG bonds and holds its own ESG 
portfolio for this purpose. 

General information 
Homepage 

Investor Relations  

Owner(s) 

100% Federal State of Berlin 

Guarantor(s) 

Federal State of Berlin 

Liability mechanism 

Explicit guarantee and  

institutional liability 

Legal form 

Public law institution 

Bloomberg ticker 

IBB   

Ratings Long-term Outlook 

Fitch AAA stab 

Moody’s - - 

S&P - - 

Bonds by currency  Bond amounts maturing in the next 12 months 
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IBB German national agencies
German regional agencies German Länder  

NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 
Source: Bloomberg, Markit, NORD/LB Markets Strategy & Floor Research 

https://www.ibb.de/en/homepage/homepage.html
https://www.ibb.de/en/about-us/investor-relations/investor-relations.html
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 IV Relevant; does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

53 66 73 -13 -8 -6 0.0% 0.0% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

2.8 1.9 0.9 Public bonds and private placements ECB 0 0.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

9.7 9.7 14 0.0 0 0.0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality. 
Source: Bloomberg, IBB, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Business volume 20.419.118.718.618.919.7

Total assets 19.418.217.717.718.019.1

Loans to customers 11.811.210.910.911.412.4

Loans to banks 2.12.42.02.12.02.1

New commitments 2.22.31.51.21.71.2
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202020192018201720162015

Net interest income 89.4108.098.5132.6141.8140.8

Risk provision / valuation
result

-12.3-10.7-21.7-13.5-35.0-10.2

Net income 11.821.818.310.623.878.5
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New commitments by promotional sector  Investment portfolio by sector 

65%

15%

20%

Property and urban
development

Promotion of economic
development

Public sector portfolio

 

 

38%

27%

23%

12%

Creative industries

IT and Communications

Life Science

Industrial technology

 

 

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

Strengths  Weaknesses 

+ Explicit guarantee 

+ High significance for the state of Berlin 

 

– Very high cost-income ratio 

– Low margins and minimal profitability  
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LfA Förderbank Bayern 
Since being founded in 1951, LfA Förderbank Bayern has played a key role as a regional 
promotional bank in promoting the Bavarian economy. Initially focusing on funding 
small businesses in order to cope with the integration of more than 1.9 million refu-
gees, the institution increasingly expanded its promotional programmes to cover small 
and medium-sized enterprises (SMEs). Financing is now mainly provided in the follow-
ing areas: start-up, growth, innovation, energy and environment, stabilisation and in-
frastructure. With SME lending programmes available since the 1970s and venture 
capital since the 1990s, LfA has steadily expanded its range of promotional pro-
grammes. The tools available to LfA now cover four separate pillars: external financing 
(e.g. programme and global loans), underwriting (e.g. guarantees and liability exemp-
tions), investment capital (e.g. provision of private equity) and advisory services (per-
sonal, via telephone and video, in addition to consulting events). LfA focuses on long-
term loans, some of which are granted at subsidised interest rates. Moreover, lending 
activities are also occasionally carried out in close cooperation with KfW. The SME sec-
tor is of great significance to the Bavarian economy and represents the most important 
target group for LfA. During the COVID-19 pandemic, LfA supported the Bavarian 
economy by providing low-cost (rapid) loans in addition to assuming business risks, 
among other aspects. With a total of EUR 1.5bn paid out in the form of COVID-19 aid, 
total promotional activities reached a new record value in 2020. In general, the financ-
ing is arranged and paid out through the respective house bank (house bank principle). 
In this respect, LfA maintains competitive neutrality with regard to commercial banks. 
Article 1 of the Act governing the Bavarian Landesanstalt für Aufbaufinanzierung (LfAG) 
regulates the explicit guarantee provided by the Free State of Bavaria for LfA's liabili-
ties. The Free State of Bavaria is also liable for the public law institution through guar-
antor liability and institutional liability structures. The preferential regulatory treat-
ment is based on these guarantee forms. 

General information 
Homepage  

Investor Relations  

Owner(s) 

100% Free State of Bavaria 

Guarantor(s) 

Free State of Bavaria 

Liability mechanism 

Explicit guarantee, institutional  

liability and guarantor liability 

Legal form 

Public law institution 

Bloomberg ticker 

BAYLAN   

Ratings Long-term Outlook 

Fitch - - 

Moody’s Aaa stab 

S&P - - 

Bonds by currency   Bond amounts maturing in the next 12 months 
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BAYLAN German national agencies
German regional agencies German Länder  

NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 

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

https://www.google.com/url?sa=i&url=https%3A%2F%2Fde.wikipedia.org%2Fwiki%2FLfA_F%25C3%25B6rderbank_Bayern&psig=AOvVaw3il3T7XZRiowDYNxU_71sE&ust=1591427647308000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCPjlpI-Q6ukCFQAAAAAdAAAAABAE
https://lfa.de/website/en/lfa/index.php
https://lfa.de/website/en/Investor-Relations/index.php
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 IV Relevant; does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

36 65 69 -13 -9 -1 0.0% 0.0% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

2.8 1.6 1.2 
Benchmarks, private placements,  

commercial paper 
ECB 0 0.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

12.9 12.9 12 0.0 0 0.0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, LfA, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Business volume 26.123.723.423.624.124.0

Total assets 23.121.821.121.522.122.0

Loans to banks 15.213.713.313.514.114.2

Loans to customers 2.72.52.32.32.42.3

New commitments 3.42.63.02.52.72.4
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202020192018201720162015

Net interest income 98.796.997.9106.0117.1121.9

Risk provision / valuation
result

-20.222.447.353.538.932.0

Net income 24.936.344.844.844.949.7
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Structure of promotional activities  New commitments by business segment 

42%

20%

13%

22%

3%

soft loans

subsidized loans

syndicated loans

risk assumption

global loans

 

 

39%

14%
9%

9%

3%

25%

1%

Growth

Start-Up

Energy and Environment

Infrastrucutre

Innovation

Stabilization

Other

 

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

Strengths  Weaknesses 

+ Explicit guarantee 

+ High significance for the state of Bavaria 

 – Falling profitability 
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Bayerische Landesbodenkreditanstalt (BayernLabo) 
The roots of Bayerische Landesbodenkreditanstalt (BayernLabo) go back to the year 
1884. That was the year in which Bayerische Landeskulturrentenanstalt, the predeces-
sor institution of BayernLabo, was established by King Ludwig II. Bayerische Landeskul-
turrentenanstalt, which traded under the name BayernLabo from 1949 onwards, 
merged with Bayerische Gemeindebank Girozentrale in 1972 to become Bayerische 
Landesbank Girozentrale (BayernLB). Since this merger, BayernLabo has been a legally 
dependent institution of BayernLB. In parallel with these developments, the bank’s 
range of activities was also expanded steadily. Capital was initially raised to realise 
cultivation-related projects such as hydraulic engineering and reclamation of barren 
land, among other aspects. This was gradually supplemented by social housing con-
struction and urban development projects. The support programmes range from the 
housing sector, to the structural development of cities and municipalities, to housing 
policy-related measures for developing structurally weak areas in Bavaria. In recent 
years the development and financing of municipalities in particular has come increas-
ingly to the fore, while lending to the Free State of Bavaria is also part of BayernLabo’s 
business activities. As part of these activities, BayernLabo issued its first social bond 
(EUR 500m) in 2017. The social bond serves exclusively to finance social projects pri-
marily in the Bavarian housing market. Following the reunification of Germany, Bay-
ernLabo temporarily took on the task of promoting housing and urban development in 
the sub-sovereign of Thuringia. However, this area of responsibility has gradually been 
transferred to Thüringer Aufbaubank. BayernLabo operates in the form of a public law 
institution (Anstalt öffentlichen Rechts) within BayernLB. The ownership structure of 
BayernLabo is depicted in the “General information” section on this page. Article 22 of 
the Bayerisches Landesbank Act (BayLaBG) enshrines in law the explicit guarantee for 
BayernLabo liabilities which exceed liable equity. Furthermore, the Free State of Bavar-
ia bears liability through a guarantor liability (Gewährträgerhaftung) scheme. 

General information 
Homepage  

Investor Relations 

Owner(s) 

100% BayernLB Holding AG  

(Owners: 75.0% Free State of Bavaria, 

25.0% savings banks association  

of Bavaria)  

Guarantor(s) 

Free State of Bavaria 

Liability mechanism 

Explicit guarantee and  

guarantor liability 

Legal form 

Public law institution 

Bloomberg ticker 

BYLABO   

Ratings Long-term Outlook 

Fitch - - 

Moody’s Aaa stab 

S&P - - 

Bonds by currency  Bond amounts maturing in the next 12 months 

0

200

400

600

800

1.000

1.200

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 >2032

EU
R

m

EUR USD GBP Other
 

 

0

100

200

300

400

500

600

700

J 22 A 22 S 22 O 22 N 22 D 22 J 23 F 23 M 23 A 23 M 23 J 23

EU
R

m

EUR USD GBP Other
 

BYLABO vs. iBoxx € indices & Bunds  BYLABO vs. German SSAs 
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NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 

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

http://www.bayernlabo.de/
https://bayernlabo.de/investor-relations/investor-relations-en
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 IV 
Applies only at Group level; in our opinion, 

explicit guarantee prevents use of a bail-in 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

60 69 70 -5 -4 -3 0.0% 0.0% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

0.8 0.7 0.1 
Benchmarks, ESG bonds,  

public bonds and private placements 
- 2 1.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

4.6 4.6 6 0.0 0 0.0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, BayernLabo, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 21.121.422.423.124.024.0

Loans to banks 1.21.42.22.93.12.5

Loans to customers 14.214.314.714.815.616.6

New commitments 2.72.32.01.71.81.4
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202020192018201720162015

Net interest income 63.167.264.160.979.777.8

Net commission income 24.825.928.730.234.032.8

Result of ordinary business
activity

14.925.520.720.661.521.9
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 Funding breakdown  Loan portfolio by sector 

38%

30%

19%

12%
1%

Global agreements with KfW/
Landwirtschaftliche Rentenbank

KfW programmes

Bearer bonds

BayernLB time deposits

Schuldschein note loans /
registered bonds

 

 

42%

27%

24%

6% 1%

Government and municipal
loans

Guaranteed business

Fiduciary business

Due to banks

Own liabilities

 

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

Strengths  Weaknesses 

+ Explicit guarantee 

+ High significance for the state of Bavaria 

 – Integration in the BayernLB Group 

– Limited transparency 
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Wirtschafts- und Infrastrukturbank Hessen (WIBank) 
Wirtschafts- und Infrastrukturbank Hessen (WIBank) was created through the merger 
of its predecessor institutions, Investitionsbank Hessen (IBH) and LTH-Bank für Infra-
struktur (LTH-BfI), in 2009. Prior to the merger, the focus of IBH’s lending activities was 
on business promotion, while LTH-BfI concentrated on housing development and the 
infrastructure sector in particular. In the meantime, WIBank has become one of the 
largest regional promotional banks in Germany, with total assets of just under EUR 
26bn. All three key areas were combined through the merger into WIBank. As a result, 
the business model is derived directly from the predecessor institutions: the explicit 
public mission is to promote business, infrastructure, social housing and urban devel-
opment, agriculture as well as education and employment in the state of Hesse. Its 
promotional banking programme is pooled together in four segments: Startup & 
Growth (e.g. guarantees and equity participations), Maintenance & Modernisation 
(e.g. social infrastructure and environmental protection), Construction & Housing (e.g. 
funding for residential property and urban development) and Education & Employ-
ment (e.g. promotion of employment opportunities and inclusion). In addition, a vol-
untary debt reduction initiative in connection with the municipal Kassenkredite in Hes-
se is implemented via the established “HESSENKASSE” programme. In this context, 
higher funding requirements on the part of WIBank have been observed since 2018. 
Bridging loans and guarantees were awarded during the COVID-19 pandemic by WI-
Bank, primarily as a way of supporting retail companies and medium-sized enterprises 
in Hesse, although professional sports clubs also benefited here too. WIBank is part of 
Landesbank Hessen-Thüringen (Helaba). As such, it is a legally dependent public law 
institution (Anstalt öffentlichen Rechts) with organisational and financial independ-
ence. As the promotional bank of the sub-sovereign of Hesse, WIBank has an explicit 
guarantee from the Land in accordance with Section 6 of the Act governing 
Wirtschafts- und Infrastrukturbank Hessen (WI-Bank-Gesetz). Furthermore, Hesse be-
ars liability through guarantor liability. 

General information 
Homepage  

Investor Relations  

Owner(s) 

100% Helaba 

(Owners: 8.1% Federal State of Hesse, 

4.05% Federal State of Thuringia,  

68.85% SGVHT, 19.0% others) 

Guarantor(s) 

Federal State of Hesse 

Liability mechanism 

Explicit guarantee  

and guarantor liability 

Legal form 

Public law institution 

Bloomberg ticker 

WIBANK   

Ratings Long-term Outlook 

Fitch - - 

Moody’s - - 

S&P AA+ stab 

Bonds by currency  Bond amounts maturing in the next 12 months 
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NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 
Source: Bloomberg, Markit, NORD/LB Markets Strategy & Floor Research 

https://www.wibank.de/wibank
https://www.wibank.de/wibank-en
https://www.wibank.de/wibank/investorrelation
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 IV 
Applies only at Group level; in our opinion,  

explicit guarantee prevents use of a bail-in 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

58 71 73 -7 -3 -3 0.0% 0.0% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

1.3 0.5 0.8 
Benchmarks, public bonds  

and private placements 
- 0 0.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

4.3 4.3 5 0.0 0 0.0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 

On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, WIBank, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 25.924.924.117.617.416.8

Loans to customers 14.113.914.09.79.69.4

Loans to banks 10.610.19.37.17.06.7

New commitments 3.22.07.02.12.02.7
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202020192018201720162015

Net interest income 70.464.854.851.749.153.4

Net commission income 45.740.239.339.838.641.9

Net income 18.614.313.813.719.211.0
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New commitments by business segment  Loan portfolio by default risks 

60%

26%

13%
1%

Supply and modernize

Found and grow

Educate and employ

Build and live

 

 

89%

8%
3%

Loans without direct default
risk according to CRR

Loans for which liability lies
with Helaba (risk
assignment)

Loans from the special fund
(revolving fund; risk taker
Helaba)

 

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

Strengths  Weaknesses 

+ Explicit guarantee 

+ High significance for the state of Hesse 

+ Extremely low-risk loan portfolio 

 – Integration in the Helaba Group 

– Low leverage ratio 
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Investitionsbank Schleswig-Holstein (IB.SH) 
Investitionsbank Schleswig-Holstein (IB.SH) has been operating independently as a 
public law institution (Anstalt öffentlichen Rechts) since 1 June 2003. It is the promo-
tional bank of the state of Schleswig-Holstein, having previously operated as part of 
the former Landesbank Schleswig-Holstein (LB Kiel) after being created from the mer-
ger of Wohnungsbaukreditanstalt and Wirtschaftsaufbaukasse. IB.SH operates as a 
platform for the implementation of economic policy in Schleswig-Holstein. IB.SH di-
vides its business activities into four segments: Economy, Technology and Stabilisation 
(e.g. free consulting, start-up and succession financing, COVID-19 relief programmes), 
Real Estate and Housing Promotion (e.g. general and social housing promotion, finance 
consulting for home ownership measures, urban development projects), Employment, 
Education and European Affairs (e.g. consulting on obtaining EU financing, support for 
EU cooperations and interregional programmes in border regions, support for training 
and further education), as well as Municipalities and Infrastructure (e.g. granting mu-
nicipal loans, the expansion of the broadband network, grants for infrastructure pro-
jects). With a per capita promotional volume of EUR 1,303 in 2020, IB.SH leads the way 
across Germany. The COVID-19 support programmes, which at just under EUR 1.0bn 
accounted for nearly one third of the promotional volume in 2020, led to a record val-
ue of EUR 3.8bn in the promotional business. Promotional priorities for IB.SH in 
2022/23 include securing economic stability in the wake of the COVID-19 pandemic, 
supporting companies in their efforts to become more future-oriented and sustaina-
ble, the creation of affordable housing as well as the expansion of municipal infrastruc-
ture. Under Section 4 of the Investment Bank Act (Investitionsbankgesetz, IBG), the 
federal state explicitly guarantees the liabilities of IB.SH. Section 4 of the IBG also regu-
lates guarantor liability and institutional liability on the part of the federal state of 
Schleswig-Holstein. IS.BH has defined an annual refinancing requirement of EUR 1.2bn. 
In this regard, financing is to be raised exclusively in EUR. 

General information 
Homepage 

Investor Relations 

Owner(s) 

100% Federal State of Schleswig- 

Holstein 

Guarantor(s) 

Federal State of Schleswig-Holstein 

Liability mechanism 

Explicit guarantee, institutional  

liability an guarantor liability 

Legal form 

Public law institution 

Bloomberg ticker 

IBBSH   

Ratings Long-term Outlook 

Fitch AAA stab 

Moody’s - - 

S&P - - 

Bonds by currency  Bond amounts maturing in the next 12 months 
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NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 

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

https://www.ib-sh.de/en/who-we-are/
https://www.ib-sh.de/en/treasury/
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 IV Relevant; does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

Minimum Median Maximum Minimum Median Maximum 
iBoxx €  

Sub-Sovereigns 
iBoxx € Agencies 

63 70 78 -7 -5 -2 0.0% 0.0% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

1.2 0.7 0.5 
Benchmark issues, public bonds &  

private placements 
ECB 0 0.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

4.9 4.9 7 0.0 0 0.0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, IB.SH, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 21.320.620.019.119.018.5

Loans to banks 4.64.44.44.64.44.3

Loans to customers 11.811.511.010.510.510.4

New commitments 3.82.32.22.32.42.3
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202020192018201720162015

Net interest income 128.3132.4120.6105.7102.5107.3

Net commission
income

-1.30.10.20.92.02.2

Net income 3.03.03.03.03.03.0
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Funding structure  New commitments by business segment 

43%

18%

19%

20%

Bearer bonds

Schuldschein note loans /
registered bonds

Interbank refinancing

Money market

 

 

27%

23%
22%

19%

9%

Covid relief package

Real estate

Corporate customers

Municipalities

Employment market/
structural support

 

Source: IB.SH, NORD/LB Markets Strategy & Floor Research   

Strengths  Weaknesses 

+ Explicit guarantee 

+ High significance for the state of Schleswig-Holstein 

+ Strong capitalisation 

 – Relatively high cost-income ratio 
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Hamburgische Investitions- und Förderbank (IFBHH) 
The forerunner of Hamburgische Investitions- und Förderbank (IFBHH) was Ham-
burgische Wohnungsbaukreditanstalt, founded in 1953, which initially focused on ur-
ban development and the housing promotion sector in Hamburg. After the bank’s re-
mit was expanded, its name was changed to Hamburgische Investitions- und 
Förderbank from 1 August 2013. IFBHH is the central promotional institution for the 
City of Hamburg, which it supports in implementing structural, economic and social 
policies in addition to meeting its public obligations. The business model is thereby 
derived from an extension of its predecessor's traditional housing promotion activity: 
IFBHH promotes projects in the areas of housing (e.g. new builds, purchasing and re-
furbishment of existing residential and rental properties), the environment (environ-
mental protection, sustainability & energy efficiency), innovation (innovative start-ups, 
R&D projects) and business (conventional promotion of SMEs). The business model of 
IFBHH therefore covers traditional promotional loans, as well as equity financing and 
consulting services. In 2020, IFBHH launched several financing programmes to support 
self-employed people and small firms in addition to playing a proactive role in design-
ing the emergency COVID-19 aid measures implemented in Hamburg. IFBHH is wholly 
owned by the Free and Hanseatic City of Hamburg (FHH). IFBHH’s transformation and 
its legal framework are based on the "Act on the transition of the Hamburgische Woh-
nungsbaukreditanstalt to the Hamburgische Investitions- und Förderbank". This high-
lights the close ties between the IFBHH and the City of Hamburg: under Article 1, Sec-
tion 3 (2), the Free and Hanseatic City of Hamburg guarantees IFBHH’s liabilities with 
an explicit guarantee. In addition, Section 1 defines institutional liability (Anstaltslast), 
Section 3 (1) guarantor liability (Gewährträgerhaftung) and Section 16 a loss absorp-
tion mechanism (Verlustausgleichs-pflicht) by the City of Hamburg vis-à-vis IFBHH. 
While IFBHH does not issue benchmark bonds, it has established itself as an issuer of 
ESG-compliant sub-benchmarks (social bonds). 

General information 
Homepage  

Investor Relations 

Owner(s) 

100% Free and Hanseatic City  

of Hamburg 

Guarantor(s) 

Free and Hanseatic City of Hamburg 

Liability mechanism 

Explicit guarantee, loss absorption 

mechanism, institutional liability and 

guarantor liability 

Legal form 

Public law institution 

Bloomberg ticker 

IFBHH   

Ratings Long-term Outlook 

Fitch AAA stab 

Moody’s - - 

S&P - - 

Bonds by currency  Bond amounts maturing in the next 12 months 
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NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 

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

http://www.ifbhh.de/
https://www.ifbhh.de/aktiv-passiv-management
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 IV Relevant; does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

- - - - - - 0.0% 0.0% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

0.6 0.1 0.5 
Public bonds, ESG bonds and  

private placements 
ECB 2 0.4 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

1.8 1.8 0 0.0 0 0.0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, IFBHH, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 6.05.65.45.15.05.1

Loans to customers 5.25.04.84.54.54.4

Loans to banks 0.20.20.20.20.20.3

New commitments 0.80.60.50.70.70.5
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202020192018201720162015

Net interest income 56.936.250.242.542.049.2

Net commission income 0.91.31.62.12.33.3

Net income 0.60.60.70.60.60.6
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 Total approvals by business area  Trend in core capital ratio 

46%

31%

15%

7% 1%

Corona relief package

Residential building loans

Residential building grants

Businesses and environment

Innovation

 

 

22%

23%

24%

25%

2015 2016 2017 2018 2019 2020

Tier 1 Capital Ratio

 

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

Strengths  Weaknesses 

+ Explicit guarantee and loss absorption mechanism 

+ Major importance for Hamburg 

+ Strong capitalisation 

 – Low profitability 

– Dependent on subsidy payments from the Free and 
Hanseatic City of Hamburg 
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Sächsische Aufbaubank (SAB) 
Sächsische Aufbaubank was established in 1991, initially as a business unit of L-Bank. In 
1996, SAB started to operate under its own name as a GmbH (limited liability compa-
ny). Since 2003, it has been a wholly-owned subsidiary of the Free State of Saxony, 
operating in the form of a public law institution (Anstalt öffentlichen Rechts). As a con-
ventional promotional bank, its mission is to provide low-cost finance to improve the 
economic, social and ecological standing of Saxony. To this end, SAB works together 
with a number of public partners such as independent towns and cities, federal minis-
tries and promotional banks of other German Laender. It also holds stakes in other 
promotional banks, such as Bürgschaftsbank Sachsen (BBS), for example. Its support 
role focuses especially on the following four client groups: private individuals, compa-
nies, public recipients and associations. These groups are offered promotional loans, 
subsidies and guarantees, subdivided by SAB into five different promotional areas, 
which include Housing Construction (e.g. supporting age-appropriate conversion pro-
jects), Infrastructure and Municipalities (municipal financing and infrastructure promo-
tion activities), Business (e.g. support for start-ups), Training and Social Endeavours 
(e.g. support for inclusive measures and Upgrading Training Assistance Act [Aufstiegs-
BAföG]) in addition to Environment and Agriculture (via climate loans, among other 
measures). During the COVID-19 pandemic, SAB also initiated aid programmes that 
accounted for 40% of the promotional volume in 2020 (EUR 1.6bn). Through an explicit 
guarantee provided by the sole shareholder, the Free State of Saxony, SAB enjoys the 
full financial support of the German sub-sovereign in the event of a payment default, 
which also includes a direct claim by creditors against the guarantor. This allows a risk 
weighting of 0% under CRR/Basel III and LCR classification as Level 1 assets. As of to-
day, SAB has not issued any benchmark bonds. In 2021, the refinancing volume 
amounted to EUR 480m, of which EUR 280m was raised via the capital markets (with 
the remainder attributable to global and programme loans of promotional banks). 

General information 
Homepage  

Investor Relations 

Owner(s) 

100% Free State of Saxony 

Guarantor(s) 

Free State of Saxony 

Liability mechanism 

Explicit guarantee, guarantor liability 

and institutional liability 

Legal form 

Public law institution 

Bloomberg ticker 

SABFOE (formerly SAUFBA) 

Ratings Long-term Outlook 

Fitch - - 

Moody’s - - 

S&P AAA neg 

Bonds by currency  Bond amounts maturing in the next 12 months 
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NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 

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

https://www.sab.sachsen.de/index-2.jsp
https://www.sab.sachsen.de/about-sab/treasury/index.jsp
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 IV Relevant; does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

- - - - - - 0.0% 0.0% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

0.5 0.3 0.3 Public bonds and private placements ECB 0 0.0 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

1.2 1.2 0 0.0 0 0.0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 

On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, SAB, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 8.27.07.57.67.68.0

Loans to customers 4.84.85.15.45.75.8

New commitments 3.82.41.72.11.91.7

Loans to banks 0.70.70.70.70.70.8
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202020192018201720162015

Net interest income 77.885.193.780.290.1-42.4

Net commission income 93.385.873.073.964.171.6

Net income 1.01.00.90.90.80.9
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New commitments by business segment  Loan portfolio by credit segment 

52%

31%

7%

3%

8%

Economic development

Infrastructure

Residential building

Environment and agriculture

Education and social issues

 

 

43%

18%

16%

12%

8%
3%

Residential building - commercial

Residential building - own use

Infrastructure

Environment and agriculture

Residential building - private
landlord

Economic development

 

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

Strengths  Weaknesses 

+ Strong capitalisation 

+ Major significance for the Free State of Saxony 

+ High gross margin of interest 

 – Low profitability 
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Investitionsbank des Landes Brandenburg (ILB) 
Investitionsbank des Landes Brandenburg (ILB) was founded on 31 March 1992, with 
operations at the bank then commencing on 01 July 1992. ILB is the central promo-
tional institute of the sub-sovereign of Brandenburg. It supports both Brandenburg and 
other public bodies in fulfilling their tasks. ILB manages the funds of the residential 
housing assets pertaining to the Land of Brandenburg as well as funds for the commer-
cial economy and in the media sector on a trustee basis. The ILB Act in Brandenburg 
provides the bank with a reliable basis for its business activities, with ILB able to make 
use of state liability guarantees in conformity with European Union requirements. The 
promotional fields of ILB comprise Business (conventional SME promotion as well as 
support for start-up founders), Labour Market (employment, training and qualification 
measures), Infrastructure (municipal infrastructure projects, municipal special purpose 
associations, municipal companies in addition to social, scientific, educational and cul-
tural institutions) and Housing (e.g. new build projects, acquisition and modernisation 
of residential properties in addition to projects related to the municipal, cooperative 
and private housing industry). ILB’s business activities therefore cover traditional low-
interest promotional loans and the provision of venture and equity capital in addition 
to guarantees and indemnifications, all the way through to consulting services. In 
2014, the ILB Act was revised. In the wake of these amendments, the promotional 
bank now boasts a reliable basis to support its future business operations. The ILB Act 
also highlights the close ties between ILB and Land Brandenburg. Section 2 (6) sets out 
an explicit guarantee on the part of Brandenburg for ILB liabilities. Moreover, institu-
tional liability (Anstaltslast) is defined in Section 1 (2), with guarantor liability 
(Gewährträgerhaftung) on the part of shareholders towards ILB laid down in Section 2 
(3). Therefore, ILB bonds can also be classified as Level 1 assets from an LCR point of 
view. 

General information 
Homepage  

Investor Relations 

Owner(s) 

50% Federal State of Brandenburg  

50% NRW.BANK 

Guarantor(s) 

Federal State of Brandenburg 

Liability mechanism 

Explicit guarantee, institutional  

liability and guarantor liability 

Legal form 

Public law institution 

Bloomberg ticker 

ILBB   

Ratings Long-term Outlook 

Fitch AAA stab 

Moody’s - - 

S&P - - 

Bonds by currency  Bond amounts maturing in the next 12 months 
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NB: Foreign currencies are converted into EUR at rates as at 22 June 2022; Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn. 

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

https://www.ilb.de/de/
https://www.ilb.de/de/englisch/
https://www.ilb.de/de/wir-ueber-uns/kapitalmarkt-info/
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Regulatory details 
Risk weighting according to 

CRR/Basel III (standard approach) 
Liquidity category according to  
Liquidity Coverage Ratio (LCR) 

Haircut category according to  
ECB repo rules 

Leverage ratio/BRRD 

0% Level 1 IV Relevant; does not apply 

Relative value 

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

(ASW-spread; in bp)* 
Index weighting 

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

77 77 77 -3 -3 -3 0.0% 0.0% 

Funding & ESG (EURbn/EUR equivalent) 
Target 
2022 

Maturities 
2022 

Net Supply 
2022 

Funding instruments 
Central bank 

access 
No. of 

ESG bonds 
ESG 

volume 

1.3 0.0 1.3 
Public bonds, ESG bonds and 

private placements 
ECB 1 0.1 

Outstanding volume (EURbn/EUR equivalent) 

Total of which in EUR  
No. of 

EUR benchmarks** 
of which in USD 

No. of 
USD benchmarks** 

of which in other currencies 

v 1,0 1 0,0 0 0,0 

* Residual term to maturity > 1 year and < 10 years; outstanding volume at least EUR 0.5bn.  
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies converted into EUR at rates as at 22 June 2022. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, ILB, NORD/LB Markets Strategy & Floor Research 

Balance sheet development  Earnings development 

202020192018201720162015

Total assets 14.313.713.413.513.313.7

Loans to customers 5.95.44.95.05.05.2

New commitments 2.31.81.31.62.01.5

Loans to banks 2.32.42.52.32.22.3

0

5

10

15

EU
R

b
n

 

 

202020192018201720162015

Net interest income 61.159.061.261.658.258.6

Net commission income 60.255.649.944.945.640.9

Net income 11.211.311.311.411.611.5
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Commitment volume by business area  Breakdown of the promotional programmes 

20%

31%

48%

2%

Housing

Infrastructure

Business

Labour

 

 

61%

39%
Support programmes of the
federal state

ILB support programmes

 

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

Strengths  Weaknesses 

+ Explicit guarantee from Land Brandenburg 

+ Good profitability 

 – Relatively high cost-income ratio 
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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 

 Beyond Bundeslaender: Greater Paris (IDF/VDP) 

 Spotlight on Belgian regions 

 
Spotlight on Spanish regions 

  

  

Fixed Income Specials:  

 ESG-Update 2022 

 ECB ready for lift-off: Every journey starts with a first step 

 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-10883?cHash=5fe1a20dc067f905544dcb83ccb52141
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10667?cHash=74e5c4e121091f9cfa6f9f96087a4b23
https://www.nordlb.com/my-nord/lb-portals/download/research-document-10593?cHash=89608a6d00755e5a3f7581f35f130ede
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-11094?cHash=1e094cbc347e9ece876c827583da2984
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 
+49 172 425 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, 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 Länder/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 shall be acknowledged 
by the Recipient, that it does not constitute any direct or indirect offer, recommendation, solicitation to purchase, hold or sell or to subscribe for or acquire any 
securities or other financial instruments nor any measure by which financial instruments might be offered or sold.  
 
All actual details, information and statements contained herein were derived from sources considered reliable by NORD/LB. For the preparation  of this infor-
mation, NORD/LB uses issuer-specific financial data providers, own estimates, company information and public media. However, since these sources are not 
verified independently, NORD/LB cannot give any assurance as to or assume responsibility for the accuracy and completeness of  the information contained 
herein. The opinions and prognoses given herein on the basis of these sources constitute a non-binding evaluation of the employees of the 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, appropr iateness and 
completeness of this information or for any loss of return, any indirect, consequential or other damage which may be s uffered 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 h erein 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 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 polit i-
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 same or similar features as those of the 
financial instruments presented in this information and may conduct hedging transactions to hedge positions. These measures may affect the price of the 
financial instruments described in the present information. 
 
If the financial instruments presented in this information are derivatives, they may, depending on their structure, have an initial negative market value from the 
customer's perspective at the time the transaction is concluded. NORD/LB further reserves the right to transfer its economic risk from a derivative concluded 
with it to a third party on the market by means of a mirror-image counter transaction. 
 
More detailed information on any commission payments which may be included in the selling price can be found in the “Customer Information on Securities 
Business" brochure, which is available to download at www.nordlb.de. 
 
The information contained in the present report replaces all previous versions of corresponding information and refers exclusively to the time of preparation of 
the information. Future versions of this information will replace this version. NORD/LB is under no obligation to update and/or regularly review the data con-
tained in such information. No guarantee can therefore be given that the information is up-to-date and continues to be correct. 
By making use of this information, the Recipient shall accept the terms and conditions outlined above. 
 
NORD/LB is a member of the protection scheme of Deutsche Sparkassen-Finanzgruppe. Further information for the Recipient is indicated in clause 28 of the 
General Terms and Conditions of NORD/LB or at www.dsgv.de/sicherungssystem. 
 
Additional information for Recipients in Australia: 
NORD/LB IS NOT A BANK OR DEPOSIT TAKING INSTITUTION AUTHORISED UNDER THE 1959 BANKING ACT OF AUSTRALIA. IT IS NOT SUPERVISED BY THE AUS-
TRALIAN PRUDENTIAL REGULATION AUTHORITY. NORD/LB does not provide personal advice with this information and does not take into account the objec-
tives, financial situation or needs of the Recipient (other than for the purpose of combating money laundering). 
 
Additional information for Recipients in Austria: 
None of the information contained herein constitutes a solicitation or offer by NORD/LB or its affiliates to buy or sell any securities, futures, options or other 
financial instruments or to participate in any other strategy. Only the published prospectus pursuant to the Austrian Capital Market Act should be the basis for 
any investment decision of the Recipient. For regulatory reasons, products mentioned herein may not be on offer in Austria and therefore not available to 
investors in Austria. Therefore, NORD/LB may not be able to sell or issue these products, nor shall it accept any request to sell or issue these products to inves-
tors located in Austria or to intermediaries acting on behalf of any such investors. 
 
Additional information for Recipients in Belgium: 
Evaluations of individual financial instruments on the basis of past performance are not necessarily indicative of future results. It should be noted that the 
reported figures relate to past years. 
 
Additional information for Recipients in Canada: 
This report has been prepared solely for information purposes in connection with the products it describes and should not, under any circumstances, be con-
strued as a public offer or any other offer (direct or indirect) to buy or sell securities in any province or territory of Canada. No financial market authority or 
similar regulatory body in Canada has made any assessment of these securities or reviewed this information and any statement to the contrary constitutes an 
offence. Potential selling restrictions may be included in the prospectus or other documentation relating to the relevant product. 
 
Additional information for Recipients in Cyprus: 
This information constitutes an analysis within the meaning of the section on definitions of the Cyprus Directive D1444-2007-01 (No. 426/07). Furthermore, this 
information is provided for information and promotional purposes only and does not constitute an individual invitation or offer to sell, buy or subscribe to any 
investment product. 
 
Additional information for Recipients in the Czech Republic: 
There is no guarantee that the invested amount will be recouped. Past returns are no guarantee of future results. The value of the investments may rise or fall. 
The information contained herein is provided on a non-binding basis only and the author does not guarantee the accuracy of the content. 
 
Additional information for Recipients in Denmark: 
This Information does not constitute a prospectus under Danish securities law and consequently is not required to be, nor has  been filed with or approved by 
the Danish Financial Supervisory Authority, as this Information either (i) has not been prepared in the context of a public offering of securities in Denmark or the 
admission of securities to trading on a regulated market within the meaning of the Danish Securities Trading Act or any executive orders issued pursuant there-
to, or (ii) has been prepared in the context of a public offering of securities in Denmark or the admission of securities to trading on a regulated market in reli-
ance on one or more of the exemptions from the requirement to prepare and publish a prospectus in the Danish Securities Trading Act or any executive ord ers 
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 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 regulation by 
the respective authorities are available from us on request. The present information does not constitute an analysis within the meaning of Article 24 (1) Di-
rective 2006/73/EC, Article L.544-1 and R.621-30-1 of the French Monetary and Financial Code, but does represent a marketing communication and does quali-
fy as a recommendation pursuant to Directive 2003/6/EC and Directive 2003/125/EC. 
 
Additional information for Recipients in Greece: 
The information contained herein gives the view of the author at the time of publication and may not be used by its Recipient without first having confirmed 
that it remains accurate and up to date at the time of its use. Past performance, simulations or forecasts are therefore not a reliable indicator of future results. 
Investment funds have no guaranteed performance and past returns do not guarantee future performance. 
 
Additional information for Recipients in Indonesia: 
This report contains generic information and has not been tailored to the circumstances of any individual or specific Recipient. This information is part of 
NORD/LB’s marketing material. 
 
Additional information for Recipients in the Republic of Ireland: 
This information has not been prepared in accordance with Directive (EU) 2017/1129 (as amended) on prospectuses (the “Prospectus Directive”) or any 
measures made under the Prospectus Directive or the laws of any Member State or EEA treaty adherent state that implement the Prospectus Directive or such 
measures and therefore may not contain all the information required for a document prepared in accordance with the Prospectus Directive or the laws. 
 
Additional information for Recipients in Japan: 
This information is provided to you for information purposes only and does not constitute an offer or solicitation of an offer to enter into securities transactions 
or commodity futures transactions. Although the actual data and information contained herein has been obtained from sources which we believe to be reliable 
and trustworthy, we are unable to vouch for the accuracy and completeness of this actual data and information. 
 
Additional information for Recipients in South Korea: 
This information has been provided to you free of charge for information purposes only. The information contained herein is factual and does not reflect any 
opinion or judgement of NORD/LB. The information contained herein should not be construed as an offer, marketing, solicitation to submit an offer or invest-
ment advice with respect to the financial investment products described herein. 
 
Additional information for Recipients in Luxembourg: 
Under no circumstances shall the present information constitute an offer to purchase or issue or the solicitation to submit an offer to buy or subscribe for 
financial instruments and financial services in Luxembourg. 
 
Additional information for Recipients in New Zealand: 
NORD/LB is not a bank registered in New Zealand. This information is for general information only. It does not take into acco unt 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) dis tributed 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 b eing directed to any person or 
investor in any jurisdiction where such action is wholly or partially subject to legal restrictions or where such action would require additional prospectuses, 
other offer documentation, registrations or other actions. 
 
Additional information for Recipients in Switzerland: 
This information has not been approved by the Federal Banking Commission (merged into the Swiss Financial Market Supervisory Authority (FINMA) on 1 Janu-
ary 2009). NORD/LB will comply with the Directives of the Swiss Bankers Association on the Independence of Financial Research (as amended). The present 
information does not constitute an issuing prospectus pursuant to article 652a or article 1156 of the Swiss Code of Obligations. The information is published 
solely for the purpose of information on the products mentioned herein. The products do not qualify as units of a collective investment scheme pursuant to the 
Federal Act on Collective Investment Schemes (CISA) and are therefore not subject to supervision by FINMA. 
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Additional information for Recipients in the Republic of China (Taiwan):  
This information is provided for general information only and does not take into account the individual interests or requirements, financial status and invest-
ment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particular investment 
product. You should not rely solely on the information provided herein when making your investment decisions. When considering any investment, you should 
endeavour to make your own independent assessment and determination on whether the investment is suitable for your needs and seek your own professional 
financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts that the information is  reliable and suitable for your situa-
tion at the date of publication or delivery. However, no guarantee of accuracy or completeness is given. To the extent that NORD/LB has exercised the due care 
of a good administrator, we accept no responsibility for any errors, omissions, or misstatements in the information given. NORD/LB does not guarantee any 
investment results and does not guarantee that the strategies employed will improve investment performance or achieve your investment objectives. 
 
Information for Recipients in the United Kingdom: 
NORD/LB is subject to partial regulation by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA). Deta ils 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.  
 
Time of going to press: Tuesday, 28 June 2022 (15:35h) 
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