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Market overview 
Covered Bonds 
Authors: Dr Frederik Kunze // Melanie Kiene 

 

 Primary market: “Välkommen Sverige!” – first deal of 2023 from Sweden 
 In a market environment characterised by extremely dynamic issuance activity from the 

eurozone, it might occasionally appear that crowding-out effects have already taken hold 
here. In what is still a comparatively nascent new year, we can now welcome the first cov-
ered bond in EUR benchmark format from Sweden for 2023. For the first time since Sep-
tember 2022, a bank from this jurisdiction approached investors. At the start of the week, 
SEB placed its deal for EUR 1.5bn (5.2y) with a re-offer spread of ms +15bp and therefore 
paid a new issue premium calculated at two basis points above fair value. Also not un-
common for Swedish issuers is the advantageous pricing that can be attributed to the 
placement compared with their own curve in SEK. Moreover, the perceived timing for a 
EUR benchmark from Sweden is also not all that unusual. In 2022, the first Swedish issuer 
made an appearance on the market in March. In 2021, it was June, while in 2020 we had to 
wait until November for the only Swedish deal that year. However, in both 2018 and 2019, 
the market was able to welcome the first EUR benchmarks from Sweden in January. Swe-
den’s first deal of 2023 was accompanied by a dual tranche from France on the same trad-
ing day, when CA Home Loan SFH issued its deal comprising two bonds of EUR 1.0bn each 
at ms +3bp (3.6y) and ms +29bp (9.6y). At +2bp, the new issue premiums here came in on a 
par with the SEB deal. The issuance volume from France therefore now stands at an im-
pressive EUR 19.4bn (17 bonds), which ultimately accounts for a 28.7% share of the prima-
ry market volume recorded so far in 2023. We have already included the following deals 
placed yesterday (21.02.) in these figures. NN Bank increased the primary market volume 
for the current year from the Netherlands to EUR 7.0bn with its deal worth EUR 750m 
(4.25y at ms +10bp; NIP: +2-3bp). The bond was also placed in the form of a green covered 
bond, bringing the ESG volume in the EUR benchmark segment to a total of EUR 5.75bn 
overall. Another Spanish bank, on this occasion Banco de Sabadell, approached investors 
with the successful placement of a deal in the amount of EUR 1.0bn (3.5y) at ms +25bp. For 
this deal, the issuer paid the investors a calculated new issue premium of a single basis 
point, with the order book finally amounting to EUR 4.25bn here. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

Banco de Sabadell ES 21.02. ES0413860836 3.5y 1.00bn ms +25bp - / Aa1 / - - 

NN Bank NL 21.02. NL0015001BV1 4.3y 0.75bn ms +10bp - / - / AAA X 

SEB SE 20.02. XS2592234749 5.2y 1.50bn ms +15bp - / Aaa / - - 

CA Home Loan SFH FR 20.02. FR001400G5S8 3.6y 1.00bn ms +3bp AAA/Aaa/AAA - 

CA Home Loan SFH FR 20.02. FR001400G5Z3 9.6y 1.00bn ms +29bp AAA/Aaa/AAA - 

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

 Solid demand side keeps new issue premiums in check  
 In the recent past, we have repeatedly referred to issuers’ motivation for placing covered 

bonds at this point in time. We are now also past the point of describing the recent spate 
of issuers from the eurozone as a new phenomenon. However, the marketing phases of 
the most recent deals also reveal a buoyant demand side on the part of investors. At least 
this is the conclusion we reach from looking at the order book dynamics and the NIPs.  
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 Bundesbank monthly report offers snapshot of the German property market in 2022 
 On 20 February, the German Bundesbank published its regular annual review of the Ger-

man property market as part of the monthly report prepared by Germany’s central bank. In 
terms of a data basis for its own commentary, the Bundesbank consulted both the figures 
pertaining to the vdp property price index (cf. Covered Bond & SSA View on 15 February) 
and numerous other indicators and metrics. Further details regarding the Bundesbank’s 
system of indicators can be found here. Overall, the Bundesbank reaches the conclusion, 
among other aspects, that there is an overvaluation with regard to residential real estate 
prices, the purchase price-to-income ratio and also the purchase price-to-annual rent ratio 
for apartments in cities. In terms of further developments, from our perspective we also 
expect that the price indices for residential real estate are likely to cool down further, while 
rents from new leases are more likely to continue rising. 

 Moody’s comments on the European property market: borrowers well positioned  
 The rating agency Moody’s also commented on the European real estate market recently. 

Overall, the risk experts believe that borrowers are solidly positioned for the expected 
economic downturn. The agency puts this down to improved lending standards, govern-
ment support and the strength of the credit institutions, among other aspects. These fac-
tors are also “credit positive” for the covered bond programmes rated by Moody's, alt-
hough some borrowers are exposed to a greater degree of risk than others.  

 Moody’s upgrades rating of Schipfe and Hypfe from HCOB – Schipfe now CQS1 under CRR 
and Level 1 assets for LCR management 

 At the end of last week, the rating agency Moody’s upgraded the rating of the mortgage 
Pfandbriefe (Hypfe) and ship Pfandbriefe (Schipfe) issued by Hamburg Commercial Bank 
(HCOB). The Hypfe were upgraded from Aa1 to the top rating Aaa, while the Schipfe are 
now rated Aa3 having previously been rated at A1. Both programmes are exclusively rated 
by Moody’s. HCOB’s public covered bond programme is not rated. In connection with the 
one-notch upgrade of the Pfandbrief programmes, Moody's writes that this is due to an 
improvement in the bank’s Credit Risk Assessment (CRA) (upgraded from Baa1 to now 
stand at A3). Both programmes also have sufficient overcollateralisation for the corre-
spondingly higher rating. At this point, however, the rating upgrade for ship Pfandbriefe 
should be emphasised, as this also results in a lower risk weighting in accordance with Arti-
cle 129 CRR. With the Aa3 rating, the Schipfe can now be assigned to Credit Quality Step 1, 
which means that banks only need to have an equity backing of 10% instead of the previ-
ous 20%. At the same time, this impacts the LCR level too. From our perspective, the EUR 
benchmark in the form of a ship Pfandbrief from HCOB (ISIN: DE000HCB0BL1) can now be 
assigned to Level 1 (previously Level 2A) due to the higher CQS rating.  

 Fitch discusses Italian covered bond legislation 
 The risk experts from Fitch recently discussed the proposed amendments to the require-

ments for Italian covered bonds (Obbligazioni Bancarie Garantite, OBG). According to Fitch, 
the measures presented by the Italian central bank, Banca d’Italia, would in all likelihood 
not entail any rating adjustments as it is not expected that issuers would have to undertake 
adjustments to the contractual framework conditions of their OBG programmes. We cover 
the Italian covered bond market in greater detail as part of a focus article in this present 
edition of our weekly publication.  

https://www.bundesbank.de/en/tasks/topics/economic-output-likely-to-contract-slightly-once-again-in-early-2023-price-pressure-to-remain-high-for-the-time-being-905252
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11594?cHash=a7cf8d90e65852c785bf410e93b0d3d1
https://www.bundesbank.de/de/statistiken/indikatorensaetze/indikatorensystem-wohnimmobilienmarkt
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Valentin Jansen // Jan-Phillipp Hensing 

 

 
IB.SH adopts new guideline for sustainable promotional and investment business 

 In the promotional bank segment, an area we regularly focus on, one topic in particular 
has dominated for some time - sustainable business activities. The Paris Climate Agree-
ment, the EU Green Deal as well as the German government's current coalition agreement 
are all aimed at transforming the economy to make it more sustainable. After having al-
ready turned our attention several times to the latest sustainability efforts of promotional 
banks – such as KfW in the previous edition of our weekly publication – we would now like 
to highlight the updated sustainability programme of Investitionsbank Schleswig-Holstein 
(IB.SH for short; ticker: IBBSH). With the new Sustainability Guideline at the turn of the 
year, the bank expanded on the Executive Board's self-declaration on the implementation 
of sustainable finance that was issued in September 2020. This related to the avoidance of 
financing likely to have a critical impact on sustainability development. The new guideline 
now builds on this. It includes the new exclusion criteria for the promotional business as 
well as ESG criteria for the investment business and also reflects the Bank's qualitatively 
formulated sustainability goals. Besides conserving resources and climate protection, the 
eight goals include the intended contributions to the UN Sustainable Development Goals 
(SDGs), which are to be achieved primarily through its own promotional products. There-
fore, in the promotional business, financing will in future be excluded that, for example, 
originates from controversial business areas (including armaments, non-state-regulated 
gambling) or violates the UN Global Compact (UNGC). In light of climate protection efforts 
and the energy policy goals of Schleswig-Holstein, IB.SH also considers financing in the 
area of energy production and fossil fuels to be controversial. As part of the necessary 
transformation process, current borrowers will be given the opportunity to abandon con-
troversial business areas and practices without support being withdrawn immediately and 
in full. If the financing is not aimed at improving the carbon footprint, nuclear energy and 
the construction of power plants that are mainly coal-fired, for example, are excluded. 

 
Baden-Wuerttemberg anchors sustainability in the state budget 

 Sustainability has been a mandatory criterion in Baden-Wuerttemberg's budgetary policy 
since 2 February. The new Climate Protection Act was passed in the state parliament, 
which includes an amendment to the state budget regulation. The aspects of economic 
efficiency, frugality and now sustainability will be closely interlinked from now on and form 
the basis of all future budgets. Baden-Wuerttemberg has set itself the target of reducing 
its greenhouse gas emissions by 65% by 2030 compared with 1990. By this time, the state 
administration should already be net greenhouse gas neutral, enabling the overarching 
goal of climate neutrality for the entire federal state to be achieved by 2040. To reach the 
2030 targets, the draft law already specifies greenhouse gas reductions in seven economic 
sectors, including energy, industry, transport, buildings and agriculture. The legislation is 
expected to affect many other laws and rulings in addition to the state budget regulation.  

https://www.nordlb.com/my-nord/lb-portals/download/research-document-11594?cHash=a7cf8d90e65852c785bf410e93b0d3d1
https://www.ib-sh.de/fileadmin/user_upload/im_fokus/sustainable_finance_blog/221220_anlage_nh-leitlinie.pdf
https://www.landtag-bw.de/files/live/sites/LTBW/files/dokumente/WP17/Abstimmungen/56/17_3741_D.pdf
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Top rating of Investitionsbank Berlin (AAA) reconfirmed by Fitch 

 Investitionsbank Berlin (ticker: IBB) was once again awarded the best possible AAA credit 
rating and a stable outlook by the rating agency Fitch at the end of January. The rating 
agency based its decision primarily on the support of the owner (Berlin), which also has the 
top AAA rating with a stable outlook. As the federal state of Berlin is the sole owner and 
explicitly assumes liability for IBB's liabilities, the rating of IBB is equated with that of Ber-
lin. In this context, the owners’ rating is also linked to that of the Federal Republic of Ger-
many due to the solidarity principle and the comprehensive systems of financial equalisa-
tion. In terms of the outlook for the updated IBB rating, the rating agency also refers to 
IBB's strategic role in the Berlin economy. 

 
NRW state government presents new housing promotion programme for 2023-2027 

 Under the motto “Fördern, was Wohnungen schafft” (Promote what creates housing), the 
North Rhine-Westphalia state government, together with the Chairman of the Board of 
NRW.BANK (ticker: NRWBK), presented the promotional programme for 2023-2027 with a 
total volume of EUR 9.0bn on 10 February, in addition to the results for housing promotion 
in 2022. In order to create more rent and occupancy-linked housing, subsidised loans will 
be increased by +15% at all rent levels, which is also intended to counteract the rising 
building costs. In addition, attractive interest conditions are envisaged, such as 0% p.a. 
during the first five earmarked years and then 0.5% for the remaining period. “With the 
public housing promotion for 2023, we as the federal state of North Rhine-Westphalia are 
setting new standards in terms of funding conditions and climate protection,” explained 
Ina Scharrenbach, Minister for Home Affairs, Municipal Affairs, Building and Digitalisation. 
The Minister also sees a particular challenge in the area of energy-efficient refurbishments 
of existing properties, with around 48,000 tonnes of CO2 having already been saved 
through the state's modernisation drive, which has been in progress since 2019. In order to 
press ahead with climate protection in construction, the promotional business will be 
geared even more strongly towards this in the future. For example, modernisation loans of 
up to EUR 200,000 per flat or home will be granted. The maximum level of loan subsidies 
will be increased from 35% to 55%, meaning that more than half of the investment costs 
incurred could be borne directly by the state. In a nutshell, the more energy-saving and 
climate-friendly the modernisation, the more the state government will contribute to the 
costs. In 2022, a total of EUR 1.1bn, the second highest figure in public housing promotion 
in the history of NRW, was approved for almost 8,000 flats. This means that the number of 
publicly funded flats has increased by +8% compared to 2021. By comparison, in the previ-
ous year, EUR 957.1m was granted for around 7,300 flats. With a calculated volume of  
EUR 1.8bn per year, the recently presented housing promotion programme for the next 
five years certainly represents a major boost. “The construction and housing industries are 
subject to long-term investment cycles. Especially here, it is important to provide security 
in uncertain times so that new construction and energy modernisation projects can be 
carried out. With the public housing promotion of North Rhine-Westphalia until 2027, we 
as a state are providing as much of this planning security as possible,” said Minister 
Scharrenbach. Closely linked to the new promotion plans is, for example, the state-owned 
promotional bank's “NRW.BANK.Wohneigentum” lending programme designed to support 
the construction and acquisition of owner-occupied housing with low-interest loans. 
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WIBank: Infrastructure financing grew by more than a third in 2022 

 Wirtschafts- und Infrastrukturbank Hessen (ticker: WIBANK) again supported cities, local 
authorities and municipal enterprises with extensive financing last year. The total promo-
tional volume of around EUR 2.65bn in 2022 grew by more than a third compared with the 
previous year (nominal growth of around EUR 700m). The increased demand for infra-
structure funding in particular is due to a surge in investment in municipal infrastructure as 
well as increased government investment subsidies for hospitals. In WIBank’s central pro-
motional area - infrastructure and municipal promotion - local authorities in Hesse were 
funded with a volume of EUR 754.7m, a sevenfold increase year on year. According to WI-
Bank, the main reasons for this are the continuing high level of infrastructure investments 
by the public sector and the turnaround in interest rates on the capital market, as a result 
of which many local authorities switched from short-term refinanced loans to long-term 
fixed-interest loans, most notably in the second half of the year. Accordingly, the promo-
tional volume from the Hessian investment fund for municipal infrastructure investments 
totalling EUR 277.0m was also around 26% higher than the volume of new business in the 
previous year. For various other investment projects, a total of EUR 96.3m was paid to the 
local authorities in Hesse from the Hessenkasse special fund in 2022 (2021: EUR 69.2m). In 
the promotional area of health support, a total of just under EUR 1.1bn was made availa-
ble to hospitals in 2022 (2021: EUR 814.1m) and, in addition, the lump-sum funding of 
hospital investments from federal state resources rose further after the already very signif-
icant increase in the previous year of EUR 407.8m. (2021) to EUR 565.2m. Disbursements 
in the education sector to public and private school authorities increased significantly to 
EUR 55.3m, compared with a figure of just EUR 7.0m in 2021. “As the promotional bank of 
the federal state of Hesse, it is our task to support local authorities and institutions with 
investments and to work with them to drive forward the major transformations of our 
time through appropriate promotional offers," says Gottfried Milde, spokesman for the 
WIBank management. 

 
ISB: New business remained at a high level of EUR 2.9bn in 2022 

 In its press conference on 9 February, Investitions- und Strukturbank Rheinland-Pfalz (tick-
er: ISBRLP) took a look at the 2022 financial year, which was characterised in particular by 
the processing of assistance programmes that were handled in addition to the regular 
promotional programmes. Against the backdrop of the flood disaster in the region around 
Trier and the Ahr Valley, around 8,500 applications for reconstruction aid with a total vol-
ume of EUR 726m were approved. With a total of EUR 524m, aid in connection with Covid-
19 continued to be provided, although the number of new applications had already de-
clined sharply in the course of the year. The volume of the assistance programmes alone 
therefore came to roughly EUR 1.2bn. With a net profit of about EUR 1.7m, the previous 
year's result (EUR 1.5m) was exceeded. The approved promotional volume of EUR 2.9bn in 
2022 was only just shy of the previous record year of 2021, when a volume of around  
EUR 3.0bn was registered. All in all, the promotional bank’s balance sheet total rose by 
around +8% year on year from EUR 9.2bn to EUR 9.9bn. New business thus remained at a 
high level in 2022, with reconstruction aid programmes continuing to occupy the ISB in the 
current year. In the area of housing promotion, too, a continuation of the positive trend is 
expected based on rental housing projects under way, some of which are large in scale. 
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Primary market 

 The trading week under review here (Wednesday to Tuesday) again offered a large num-
ber of new issues from a wide range of jurisdictions. We already commented on three 
mandates in the last week’s publication, and the marketing of the bonds started immedi-
ately on Wednesday: Japan Finance Organization for Municipalities (ticker: JFM) had al-
ready announced in advance the volume of its green bond (EUR 500m WNG) and a guid-
ance of ms +35bp area. After a revision of the guidance to ms +33bp area, the bond (5Y) 
was finally priced at ms +31bp. The deal was oversubscribed several times over with an 
order book of EUR 1.6bn. The Finnish municipal financier MuniFin (ticker: KUNTA) also 
placed a green bond: a sum of EUR 1bn changed hands for five years at ms -3bp (guidance: 
ms -1bp area). The bid-to-cover ratio was 2.0x. The issue by Bank Gospodarstwa Kra-
jowego (ticker: BGOSK) boasted a significantly higher yield. The 10y bond with a volume of 
EUR 750m was placed at ms +215bp, although the marketing phase had originally started 
with initial guidance of ms +240bp area. The order book amounted to EUR 2.1bn. Investors 
also had an opportunity to get their hands on fresh supply from the Netherlands: BNG 
Bank (ticker: BNG) issued a 5y bond worth EUR 1.5bn at ms -3bp (guidance: ms -1bp area). 
Over in the supras segment, there was activity from the ESM. The issuer had already sent 
out RfPs to the relevant banking group in advance. The term is five years and the desired 
volume of EUR 3bn was raised at ms -10bp (guidance: ms -7bp area). To recap, the ESM’s 
funding target for 2023 is EUR 8bn, meaning that more than a third of the target has al-
ready been achieved through this issue. The order book was also well filled with a volume 
of EUR 13.6bn. From France, CADES approached investors for the second time this year – 
and of course it had a social bond on offer. The deal has a term of seven years and a vol-
ume of EUR 4bn. The marketing phase started with an initial guidance of OAT +34bp, be-
fore the price was eventually fixed at OAT +31bp (with both FRTR 0% 11/25/2029 and FRTR 
0% 11/25/2030 as reference points in this context). Given an order book of EUR 26.0bn, 
the bid-to-cover-ratio was 6.5x. From Germany, the federal state of Brandenburg made an 
appearance in the trading week under review here. After raising EUR 500m in January, this 
issue added another EUR 600m to the federal state’s coffers. The term for this deal is nine 
years and it was priced at ms -4bp (guidance: ms -3bp area). In total, the German Laender 
have therefore already issued EUR 12.85bn in EUR benchmark deals so far this year. Look-
ing ahead to the coming week, there is another EU bond auction scheduled for Monday. 
We will comment on the result - in the usual manner - in next week’s edition of this publi-
cation. In addition, Investitionsbank Berlin (ticker: IBB) has mandated for a EUR benchmark 
bond with a ten-year maturity. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
BRABUR DE 20.02. DE000A3E5SQ4 9.0y 0.60bn ms -4bp - / Aaa / - - 
CADES FR 20.02. FR001400G6E6 7.0y 4.00bn ms -1bp - / Aa2 / AA X 
ESM SNAT 20.02. EU000A1Z99R5 5.0y 3.00bn ms -10bp AAA / Aaa / AAA - 
BNG NL 15.02. XS2590764713 5.0y 1.50bn ms -3bp AAA / Aaa / AAA - 
BGOSK Other 14.02. XS2589727168 10.0y 0.75bn ms +215bp A- / - / - - 
KUNTA Nordics 14.02. XS2590268814 5.6y 1.00bn ms -3bp - / Aa1 / AA+ X 
JFM Other 14.02. XS2572499726 5.0y 0.50bn ms +31bp - / A1 / A+ X 

Source: Bloomberg, NORD/LB Markets Strategy & Floor Research (Ratings: Fitch / Moody’s / S&P) 
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Covered Bonds 
The Italian market for EUR benchmark covered bonds  
Author: Stefan Rahaus 

 

 The Italian EUR benchmark segment for covered bonds  
 Italy is undoubtedly one of the established covered bond jurisdictions and the country's 

issuers account for a notable share of the EUR benchmark segment. In a country 
comparison, Italy ranks between Norway (EUR 47.8bn) and Finland (EUR 35.1bn) with an 
outstanding volume of EUR 46.3bn. A total of twelve issuers are currently active in the EUR 
benchmark segment and these have 57 covered bonds outstanding. Below we provide a 
compact overview of Italy's EUR benchmark segment. 

Volume by jurisdiction (EUR BMK; EURbn)  IT: Volume by issuer (EUR BMK; EURbn) 
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Source: Bloomberg, market data, NORD/LB Markets Strategy & Floor Research 

 Covered bond issuers from Italy 
 In our NORD/LB Issuer Guide Covered Bonds 2022, which focuses on the EUR benchmark 

and EUR sub-benchmark segment, we offer an overview of 13 issuers from Italy and their 
cover pools overall. All the programmes we looked at are backed by mortgage loans, 
although public cover assets are also permitted under the Italian covered bond legislative 
framework. Even before the implementation of the EU Covered Bond Directive, most issues 
were in the soft bullet format. Looking at the EUR benchmark segment, Intesa Sanpaolo 
(ISPIM) is the market leader with an outstanding EUR benchmark volume of EUR 13.75bn, 
ahead of Crédit Agricole Italia (CARPP; EUR 9.25bn) and Mediobanca Banca di Credito 
Finanziario (BACRED; EUR 5.25bn). Other issuers include Banca Monte dei Paschi di Siena 
(MONTE), UniCredit (UCGIM), Banco BPM (BAMIIM), Credito Emiliano (CRDEM), BPER Banca 
(BPEIM), Banco di Desio e della Brianza (BANDES), Banca Carige (BANCAR), Banca Popolare 
di Sondrio (BPSOIM) and Iccrea Banca (ICCREA). In the EUR sub-benchmark segment, Banca 
Popolare dell'Alto Adige (BPOPAA) is represented with a covered bond that has a volume of 
EUR 300m. This deal is omitted from the following table due to the focus on the EUR 
benchmark segment. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-11391?cHash=9025ec01f57a51df0e958dc31872b3c2
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Overview: EUR benchmark issuers from Italy 

Issuer 
(Reference date 
31.12.2022) 

Maturity 
type 

Cover pool 
volume 
(in EURm) 

Total out-
standing 
(in EURm) 

OC (%) BMK 
LCR level / 
Risk weight 

Rating 
(Fitch / Moody’s / S&P / DBRS) 

EUR BMK  
2023ytd 

EUR BMK 
2022 

EUR BMK  
2021 

EURbn / Number of deals 

BANCAR* **  SB 3,472.3 2,422 43.4 BMK 1 / 10% - / Aa3/ -/ AA - / - - / - 0.75 / 1 
MONTE** CPT 11,829.3 8,200 44.3 BMK 1 / 10% AA-/ Aa3/ -/ AA - / - - / - - / - 
BPSOIM SB 1,270.4 500 154.1 BMK 1 / 10% AA/- / -/- - / - - / - - / - 
BAMIIM SB 8,217.2 4,000 105.4 BMK 1 / 10% - / Aa3/ -/ - - / - 0.75 / 1 - / - 
BANDES SB 1,676.3 1,175 42.7 BMK 1 / 10% AA/ -/ -/ - - / - - / - - / - 
BPEIM SB 5,392.7 4,250 26,9 BMK 1 / 10% - / Aa3/ -/ - - / - - / - - / - 
CARPP SB 13,659.5 12,000 13.8 BMK 1 / 10% - / Aa3/ -/ - - / - 1.50 / 2 0.50 / 1 
CRDEM SB 4,562.8 2,100 117.3 BMK 1 / 10% AA/ Aa3/ -/ - - / - 0.50 / 1 0.75 / 1 
ICCREA SB 1,223.7 500 144.6 BMK 1 / 10% - / Aa3/ -/ - - / - - / - 0.50 / 1 
ISPIM** SB 18,504.5 15,560 18.9 BMK 1 / 10% - / Aa3/ -/ - 

- / - - / - - / - 
ISPIM (UBI) SB 9,141.7 7,700 18.7 BMK 1 / 10% - / Aa3/ -/ AA 
BACRED SB 7,124.3 5,250 35.7 BMK 1 / 10% AA / -/ -/ - / - 0.75 / 1 0.75 /1 

UCGIM 
SB 5,804 2,606 122.7 BMK 1 / 10% AA/ Aa3/ AA-/ - 

- / - - / - - / - 
CPT 29,684 18,250 62.7 BMK 1 / 10% - / AA3/ -/ - 

Source: Issuers, market data, NORD/LB Markets Strategy & Floor Research; *Banca Carige acquired by BPER Banca; **values as at reference date 30 Nov. 2022 

 Restrained issuance activity in recent years 
 While an average of almost EUR 6.0bn in EUR benchmark bonds was issued annually by 

Italian issuers between 2016 and 2019, the average value fell to just EUR 2.67bn in the 
period 2020-2022. We also attribute this development to the fact that Italian credit 
institutions have resorted to alternative refinancing sources. In 2023, no covered bond 
has yet been issued in the EUR benchmark format from Italy, which can be explained by 
the still pending finalisation of the official requirements by the Italian central bank. 

IT: EUR BMK deals 2016-2023 IT: Maturities EUR BMK 2023 - 2032 
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 Comparatively high volume of upcoming maturities 
 In the years 2023 to 2025, significantly more Italian covered bonds in EUR benchmark 

format will mature than were issued in the last three years. On average, EUR 8.4bn must 
be repaid to investors per year during this period. Not least for this reason, we assume 
that issuers from Italy will certainly have quite a high issuance requirement over the 
coming months and years. 
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 Italian ESG-covered bonds with catch-up potential 
 With Crédit Agricole Italia and Banco BPM, only two issuers have so far issued covered 

bonds in a sustainable format. CARPP kicked things off in this regard when it placed a 
green covered bond with an initial residual maturity of twelve years and a volume of EUR 
500m in 2021. Last year, BAMIM followed this up by issuing a deal worth EUR 750m over 
five years, again in the green ESG segment. Compared with other jurisdictions, there is 
definitely significant catch-up potential for Italian issuers in this segment, also measured 
against the overall size of the country's EUR benchmark segment. 

Covered bonds: Spread development IT (generic) Covered Bonds: Yield development IT (generic) 
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Source: Bloomberg, NORD/LB Markets Strategy & Floor Research 

 Spread development on the Italian covered bond market 
 The ASW spreads of Italian covered bonds widened significantly in 2022. The longer end in 

particular already reached the levels seen during the Covid-related distortions in 2020 with 
the exception of a few basis points, while the shorter end was almost twice as high at that 
time. The maturity-dependent spread curve has therefore steepened considerably, which 
again underlines the preference of investors for shorter maturities that we have 
repeatedly emphasised. As wide as the ASW spreads are in the different maturity 
segments, the yields on three to ten-year covered bonds from Italy are currently very close 
together. At 3.65%, covered Italian bonds with a ten-year maturity yield only 0.06 
percentage points above papers with a three-year maturity. In a jurisdiction comparison, 
there is a clear widening vis-à-vis Pfandbriefe for EUR benchmarks from Italy. As for other 
countries, we also see normalisation of the spread structure in the covered bond market as 
a significant factor in the case of Italy. In our opinion, the difference compared to Spanish 
covered bonds also clearly reflects the fundamental situation in the two overall markets. In 
our view, the spread difference in comparison with Italian government bonds remains 
remarkable. This is also where the dual recourse of covered bond investors to the issuer 
and the cover pool comes into play. Finally, the ratings of the covered bonds (AA/Aa3 
range) are also on a different level to the ratings of the Italian government bonds 
(BBB/Baa3 range). For some investors, on the other hand, the lower risk weight of Italian 
government bonds is likely to prevail in the investment decision, which may have a 
dampening effect on demand for covered bonds.  
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Covered bonds:-Spread trend IT, ES, DE (10y) Spread trend: Covered IT and Sovereign IT (10y) 
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Source: Bloomberg, NORD/LB Markets Strategy & Floor Research  

 Conclusion and outlook 
 The Italian covered bond market is undoubtedly one of the established jurisdictions in the 

EUR benchmark segment. We attribute the decline in the EUR benchmark issuance volume 
over the past three years to special factors. For example, the ECB provided cheap liquidity 
and, as of July 2022, details on the practical implementation of the EU Covered Bond 
Directive are still pending. We expect a new issuance volume of EUR 9.0bn in the EUR 
benchmark segment from Italy in 2023, which will be offset by maturities of EUR 7.3bn. 
This would produce a net new supply of EUR 1.7bn. The delays in the practical 
implementation of the regulatory requirements support our expectation of a positive net 
supply.  
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SSA/Public Issuers 
European supranationals – an overview 
Authors: Dr Norman Rudschuck, CIIA // Jan-Phillipp Hensing 

 

 EU clearly dominates EUR-denominated supply from supranationals 

 The segment of European supranational entities is the biggest within the global suprana-
tional market. With a bond volume outstanding of EUR 1,195.9bn, European supranationals 
account for around two-thirds of the supranational market as a whole. These European 
supranationals dominate the supply of EUR denominated bonds in particular. The EUR bond 
volume outstanding from European supranationals totals EUR 916.7bn. The corresponding 
amount from other supranationals only amounts to a fraction of this. At the same time, the 
segment of European supranationals as a sub-market has also seen more changes in recent 
years than any other. As a result of the national debt crisis, credit facilities were set up that 
then developed into the biggest supranational issuers within a short period of time and 
have been brought to public attention. The EFSF should be mentioned as well as the subse-
quently established ESM, which is still active today and now fulfils additional duties follow-
ing a change of mandate. Furthermore, the EU has launched various programmes since 
October 2020 to mitigate the effects of the Covid-19 pandemic. In last week’s issue of our 
publication, we examined these programmes separately. The EU (Bloomberg ticker: EU) is 
headed towards becoming one of the biggest issuers worldwide by 2026. It has already 
been the biggest issuer of social bonds since 2021 (in excess of EUR 98bn since the start of 
the pandemic). In addition, the EU plans to issue green bonds worth up to EUR 250bn by 
2026 – a further boost for the growth segment of ESG.  

European supranationals – an overview 

Institution Type Owner(s) Guarantee Risk weight 

European Financial Stability Facility (EFSF) Credit facility 17 Eurozone member states 
Guarantee ceiling of:  

EUR 724.5bn 
0% 

European Stability Mechanism (ESM) Credit facility 19 Eurozone member states*  
Callable capital: 

EUR 624.3bn 
0% 

European Union (EU) Credit facility 27 EU member states Maintenance obligation 0% 

European Investment Bank (EIB) 
Promotional 

bank 
27 EU member states 

Callable capital: 
EUR 226.6bn 

0% 

European Bank for Reconstruction and  
Development (EBRD) 

Promotional 
bank 

71 states, EU and EIB 
Callable capital: 

EUR 23.5bn 
0% 

Nordic Investment Bank (NIB) 
Promotional 

bank 
Eight Scandinavian and Baltic 

countries 
Callable capital: 

EUR 7.5bn 
0% 

Council of Europe Development Bank (CEB) 
Promotional 

bank 
42 member states of the 

Council of Europe 
Callable capital: 

EUR 4.9bn 
0% 

European Company for the Financing for  
Railroad Rolling Stock (EUROFIMA) 

Promotional 
bank 

26 railway companies from  
25 European countries 

Callable capital:  
EUR 1.9bn 

20% 

* Croatia has already been approved as the 20th member state and will officially join in the course of 2023. 

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

https://www.nordlb.com/my-nord/lb-portals/download/research-document-11594?cHash=a7cf8d90e65852c785bf410e93b0d3d1
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 Marginal increase in the total assets of European multilateral development banks 

 The importance of supranational development financial institutions significantly increased 
in the wake of various financial and economic crises. The relevance of these financial insti-
tutions is evident from their total assets. After a minor expansion of aggregate total assets 
in 2020, a further small increase was also observed in 2021. With total assets of  
EUR 565.5bn, the EIB represents approximately 78.2% of all European multilateral devel-
opment banks. Combined, total assets rose by around 2.7% in 2021. The EIB recorded an 
increase of EUR 11.2bn in the same year. In addition to the EIB, the EBRD contributed to the 
slight growth in aggregate total assets from EUR 704.5bn to EUR 723.5bn in view of an in-
crease in its total assets of 7.1% during the last reporting year. 

Aggregate total assets  Comparison of balance sheet totals (EURbn) 
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NB: foreign currencies converted into EUR on the basis of average exchange rates. 
Source: Issuers, NORD/LB Markets Strategy & Floor Research 

 Sharp decline in new commitments 

 Unlike total assets, aggregate new commitments in 2021 were down on the previous year. 
On account of a decrease in the development programmes that were implemented to con-
tain economic consequences in the wake of the Covid-19 pandemic, the aggregate volume 
was down to EUR 73.7bn, which represents a reduction of 38.5%. This was mainly attribut-
able to the EIB, whose volume of new commitments fell by EUR 39.6bn compared with the 
previous year to EUR 55.8bn. However, the EBRD, NIB, CEB and EUROFIMA also recorded a 
sharp decline. Overall, new commitments were actually 4% lower than in 2019 – i.e. before 
the start of the pandemic. 

Aggregate new commitments  Comparison of new commitments (EURbn) 
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NB: foreign currencies converted into EUR on the basis of average exchange rates. 
Source: Issuers, NORD/LB Markets Strategy & Floor Research 
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Comparison of capital ratios of European multilateral development banks 

 
Paid-in capital/ 

total assets 
Callable capital/  

total assets 
Subscribed capital/  

total assets 
Equity/ 

total assets 
Paid-in capital/  

subscribed capital 

EIB 3.9% 40.1% 44.0% 13.0% 8.9% 

EBRD 8.3% 31.5% 39.8% 27.2% 26.4% 

NIB 2.3% 20.0% 22.3% 10.6% 10.1% 

CEB 2.1% 16.4% 18.4% 10.9% 11.2% 

EUROFIMA 3.3% 13.1% 16.3% 9.8% 20.0% 

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

 Marked differences in capital ratios 

 The levels of capital ratios of the European multilateral development banks analysed vary 
significantly in some cases. For example, the ratio of equity to total assets is considerably 
higher at the EBRD than at the other development banks. The situation is similar for the 
ratio of subscribed capital, which comprises paid-in and callable capital, to total assets. 
While the EBRD and EIB recorded the highest values, the low value for EUROFIMA (16.3%) 
stands out. However, the performance of EUROFIMA compared with the previous year 
should be emphasised as positive: following the reduction in total assets in 2021, the ratio 
of subscribed capital to total assets subsequently went up. At the end of 2022, a capital 
increase was resolved for the CEB, which will impact positively on what are currently com-
paratively low ratios. 

 Planned capital increase at the CEB 

 In December 2022, the Governing Board of the Council of Europe Development Bank ap-
proved the seventh increase in capital since the bank was first established. The CEB’s sub-
scribed capital is set to increase from EUR 5.48bn by up to EUR 4.25bn to total an amount 
of EUR 9.73bn – when subscribed in full. The previous paid-in capital of EUR 0.61bn would 
therefore increase by EUR 1.2bn to EUR 1.81bn. The subscription period ends on 31 De-
cember 2023. 

Subscribed capital to total assets ratios  Equity to total assets ratios 
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European supranationals: outstanding bonds by currency 
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European supranationals: outstanding bonds by issuer 
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NB: Foreign currencies converted into EUR at rates as at 20 February 2023 
Source: Bloomberg, NORD/LB Markets Strategy & Floor Research 

 Substantial supply across all maturity ranges 

 Supply in the supranational market is substantial in almost all maturity ranges. In the period 
from 2023 to 2028, an annual average volume in excess of EUR 100bn will mature. In the 
(ultra) long maturity segment, the volume outstanding is also high for numerous bond is-
sues. For a long time, the EIB and EFSF accounted for much of the supply. However, since 
launching its SURE and NGEU programmes, the EU has evolved into a big player in this  
segment and is increasingly set to dominate the sub-market in the coming years. 
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Volume of bond issues outstanding (EURbn)  EUR benchmark bond issues outstanding (EURbn) 
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NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn, incl. EIB & EFSF floating rate notes. 
Foreign currencies converted into EUR at rates as at 20 February 2023. 
Source: Bloomberg, NORD/LB Markets Strategy & Floor Research 

Overview of European supranationals (EURbn/EUR equivalent) 

Name Ticker 
Rating 

(Fitch/Moody’s/S&P) 
Outstanding 

volume 
EUR volume 

Funding 
target 2023 

Maturities 
2023 

Net Supply 
2023 

Number of 
ESG bonds 

ESG  
volume 

EFSF EFSF AA/Aaa/AA 194.4 194.4 20.0 22.5 -2.5 0 0.0 

ESM ESM AAA/Aaa/AAA 84.5 77.9 8.0 12.7 -4.7 0 0.0 

EU EU AAA/Aaa/AA+ 350.7 350.7 130.0 3.6 126.5 17 134.8 

EIB EIB AAA/Aaa/AAA 441.3 255.1 45.0 59.5 -14.5 76 70.8 

EBRD EBRD AAA/Aaa/AAA 50.3 8.6 8.0 10.5 -2.5 48 6.3 

NIB NIB -/Aaa/AAA 35.4 6.9 8.0 6.8 1.2 14 5.7 

CEB COE AA+/Aa1*/AAA 28.0 17.3 7.0 3.8 3.2 9 6.0 

EUROFIMA EUROF AA/Aa2/AA 11.3 5.8 1.1 1.5 -0.4 12 4.9 

Total 1,195.9 916.7 227.1 120.9 106.3 176 228.5 

* Moody’s rating for the CEB is currently under review for upgrading. 
Foreign currencies converted into euros at exchange rates on 20 February 2023. 
In view of the issuer’s individual funding mix, the values under funding target and, in particular, net supply may differ from actual values. 
Source: Bloomberg, issuers, NORD/LB Markets Strategy & Floor Research 

 Comment 

 The European supranational market offers a substantial supply of bonds with different ma-
turities, particularly bonds denominated in EUR. This is largely owing to the EFSF and the 
European Union, as all of their funding is exclusively in the domestic currency. Yet, the vol-
ume of bonds outstanding that are denominated in foreign currencies, expressed as abso-
lute figures, is also very high – compared with other markets. For example, the EIB, EBRD 
and NIB fund themselves on the basis of many different currencies. In the coming  
years, any fresh supply is set to be dominated by the EU. Up to 2026, an average of  
EUR 150-200bn is to be raised in the capital market under the NGEU programme. This eclip-
ses other financial institutions, including in terms of the total volume outstanding. All E-
supranationals also have excellent ratings, with – except for EUROFIMA – a 0% risk 
weighting. In addition, the existing volume of ESG bonds outstanding should also be men-
tioned. A remarkable 176 ESG-related bond issues outstanding worth EUR 228.5bn (con-
verted) are already available in this segment, with an upward trend.  
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Supranationals A comparison of spreads 

European supranationals vs iBoxx € indices & Bunds  European supranationals – a comparison 

-80

-60

-40

-20

0

20

40

60

80

100

0 1 2 3 4 5 6 7 8 9 10

B
as

is
 p

o
in

ts

Years to maturity

European Supras iBoxx € Supranationals

iBoxx € Agencies ex IT Bunds  

 

-50

-40

-30

-20

-10

0

10

20

0 1 2 3 4 5 6 7 8 9 10

B
as

is
 p

o
in

ts
Years to maturity

EFSF ESM EU EIB COE NIB EUROF

 

* 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 

Supranationals Primary market activities – an overview 

Development of benchmark issues 2022/23 (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 

 Conclusion 

 The segment of European supranationals has faced extensive changes in recent decades. 
Starting with the sovereign debt crisis, which resulted in the creation of credit facilities that 
developed into major issuers within a very short period of time, the Covid-19 pandemic 
then led to the European Union becoming a mega issuer. Fresh supply is largely set to be 
determined by the EU in the period up to 2026. In terms of an annual average, a total of 
EUR 150-200bn is planned for the NGEU programme alone in the period up to 2026. How-
ever, the EIB’s funding target of EUR 45-50bn is also an eye-catching figure. The ESM and 
EFSF are planning a volume of EUR 8bn and EUR 20bn respectively for 2023. 
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Charts & Figures 
Covered Bonds 
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Source: market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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EUR benchmark maturities by month EUR benchmark maturities by year 
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Spread development by country Covered bond performance (Total return) 
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Spread overview1 
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Source: market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 1Time to maturity 1 ≤ y ≤ 15 
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Charts & Figures 
SSA/Public Issuers 
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Spread development (last 15 issues) 
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Spread development by country 
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Germany (by segments) 
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ECB tracker 

Asset Purchase Programme (APP) 
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Expected monthly redemptions (in EURm) 

Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24
Feb-23 -
Jan-24

2022 2023
Jan-24 -
Jan-24
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PSPP 13,625 31,072 23,883 30,559 16,619 26,133 16,445 13,364 44,611 13,258 6,336 25,524 261,429 228,585 255,374 255,374
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Covered Bond Purchase Programme 3 (CBPP3) 

Weekly purchases Development of CBPP3 volume 
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Change of primary and secondary market holdings Distribution of CBPP3 by country of risk 
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Public Sector Purchase Programme (PSPP) 

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

Portfolio development Weekly purchases 
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Breakdown of public sector securities under the PEPP  

Jurisdiction 
Holdings 

(in EURm) 

Δ Holdings 
previous 
period 

Adj. 
distribution 

key1 

PEPP 
share 

Deviations  
from the adj.  

distribution key² 

Current 
WAM3 

(in years) 

WAM of eligible 
universe4 
(in years) 

AT 

BE 

CY 

DE 

EE 

ES 

FI 

FR 

GR 

IE 

IT 

LT 

LU 

LV 

MT 

NL 

PT 

SI 

SK 

SNAT 

44,037 

55,795 

2,493 

398,297 

256 

193,376 

26,953 

301,844 

37,760 

25,998 

287,658 

3,256 

1,922 

1,911 

607 

83,388 

33,909 

6,627 

8,031 

147,088 

-671 

-698 

4 

2,551 

0 

-1,418 

-173 

14 

729 

-503 

-794 

14 

19 

0 

1 

1,689 

-1,068 

19 

0 

0 

2.6% 

3.3% 

0.2% 

23.7% 

0.3% 

10.7% 

1.7% 

18.4% 

2.2% 

1.5% 

15.3% 

0.5% 

0.3% 

0.4% 

0.1% 

5.3% 

2.1% 

0.4% 

1.0% 

10.0% 

2.7% 

3.4% 

0.2% 

24.0% 

0.0% 

11.6% 

1.6% 

18.2% 

2.3% 

1.6% 

17.3% 

0.2% 

0.1% 

0.1% 

0.0% 

5.0% 

2.0% 

0.4% 

0.5% 

8.9% 

0.0% 

0.1% 

0.0% 

0.3% 

-0.2% 

0.9% 

0.0% 

-0.2% 

0.0% 

0.0% 

2.0% 

-0.3% 

-0.2% 

-0.2% 

-0.1% 

-0.3% 

-0.1% 

0.0% 

-0.5% 

-1.1% 

7.5 

6.3 

8.3 

6.7 

7.4 

7.4 

7.4 

7.6 

8.5 

8.8 

7.2 

9.5 

5.9 

7.9 

10.4 

7.7 

6.8 

8.5 

8.1 

10.2 

7.4 

9.3 

8.1 

6.9 

8.0 

7.3 

7.5 

7.8 

9.4 

10.2 

6.9 

9.1 

6.5 

7.4 

8.6 

8.7 

7.3 

9.4 

8.2 

8.8 

Total / Avg. 1,661,205 -281 100.0% 100.0% 0.0% 7.5 7.6 

1 Based on the ECB capital key, adjusted to include supras 2 Based on the adjusted distribution key  
3 Current WAM of public sector securities holdings under the PEPP 4 WAM of eligible universe of public sector securities holdings under the PEPP 
Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

06/2023  15 February  Maturity premiums on covered bonds 

 Development of the German property market 

 Spotlight on the EU: a mega issuer spawned by the crisis 

05/2023  08 February  January 2023: record start to the new covered bond year 

 SSA monthly review: dynamic issuance activity to kick off the new year 

04/2023  01 February  Focus on covered bond jurisdictions: Canada in the spotlight  

 Focus on covered bond jurisdictions: Slovakia and Czech Republic in the spotlight 

 26th meeting of the Stability Council (December 2022)
 

03/2023  25 January  ECB preview: all eyes and ears on the press conference 

 Successful start to the year for EUR sub-benchmarks as well 

 ESG covered bonds from France: La Banque Postale SFH issues inaugural social covered bond 

02/2023  18 January  Focus on covered bond jurisdictions: Belgium in the spotlight 

 The Moody’s covered bond universe: an overview 

 Beyond Bundeslaender: focus on Belgian issuers 

01/2023  11 January  ECB review: 2022 entailed all manner of monetary policy action 

 Covered Bonds Annual Review 2022 

 SSA: Annual review of 2022 

39/2022  14 December  Our view of the covered bond market heading into 2023 

 SSA outlook 2023: ECB, NGEU and the debt brake in Germany 

38/2022  07 December  ECB preview – next hike but total assets (finally) reduced?! 

 Covered bond jurisdictions in the spotlight: a look at Spain 

37/2022  30 November  Transparency requirements §28 PfandBG Q3 2022 

 ECB repo collateral rules and their implications for Supranationals & Agencies 

36/2022  23 November  ESG covered bonds - another record year 

 Current LCR classifications for our SSA coverage 

35/2022  16 November  Covered bond jurisdictions in the spotlight: a look at Austria 

 Development of the German property market 

 EIB goes Blockchain… again! 

34/2022  09 November  Covered bond jurisdictions in the spotlight: a look at Norway 

 Tenth edition of the NORD/LB Issuer Guide Covered Bonds 

 SSA primary stats ytd before the final sprint 

33/2022  26 October  Repayment structures on the covered bond market: EU harmonisation project consigns hard bullets to the 

shadows 

 The debt brake at Laender level 

32/2022  19 October  ECB preview: +75bp and the balance sheet question 

 EBA Risk Dashboard paints a robust picture in Q2 2022 

 An overview of the German Laender 

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-11594?cHash=a7cf8d90e65852c785bf410e93b0d3d1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11556?cHash=252ed2782e36fe2c4b85497e256015b5
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11556?cHash=252ed2782e36fe2c4b85497e256015b5
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11540?cHash=92d1dc9343e7e64b6d5b7f9902e91842
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11521?cHash=3beb555a7dbf73c9e6df8e52b2629343
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11457?cHash=89cb6905eb958af04932bc3ba462aea4
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11457?cHash=89cb6905eb958af04932bc3ba462aea4
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11446?cHash=3f7ac2549dae5f9a99fac471e3b10b59
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11432?cHash=f9c58200208ae1edb51b7150294f923f
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11419?cHash=74d9b5ff0d2ad3fdcb2d2155b990828c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11409?cHash=fa16d4506dc0d5755524d45ecc3cd36a
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11399?cHash=1f6467236d0a1dd557835c7868b843c9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11366?cHash=f6155a42d2538c4e58d6f9a15f6e927f
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11356?cHash=246266a58d8c9cda323a99fc24d0e210
http://www.nordlb.com/floor-research
http://www.nordlb.com/research/fixed-income/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Publication overview 
 

 

Covered Bonds:  

 Issuer Guide Covered Bonds 2022 

 Covered Bond Directive: Impact on risk weights and LCR levels 

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

 Transparency requirements §28 PfandBG Q3/2022 (quarterly update) 

 Covered bonds as eligible collateral for central banks 

  

SSA/Public Issuers:  

 Issuer Guide – German Laender 2022 

 Issuer Guide – German Agencies 2022 

 Issuer Guide – Dutch Agencies 2022 

 Beyond Bundeslaender: Belgium 

 Beyond Bundeslaender: Greater Paris (IDF/VDP)  

 Spotlight on Spanish regions (Update planned in 2023) 

  

Fixed Income Specials:  

 ESG-Update 2022 

 ECB interest rate decision: Roadmap to QT 

 ECB: The Wishing-Table, the Gold-Ass, and the Cudgel in the Sack 

 ECB interest rate decision: delivered as expected? 

 ECB acts as the 'House of Hikes' – or: Winter is coming! 

  

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-11391?cHash=9025ec01f57a51df0e958dc31872b3c2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11213?cHash=06f7c852e56bc62fce14acb315ad033a
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11481?cHash=f8687b98e736cd1d9dc2081f6c92ab53
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11426?cHash=52ba00f4d503d20d96adc84d06e62e17
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-11433?cHash=21e013a94ea6f1055f74d081f2fe82a7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11210?cHash=7815516cd42c8b1e01c367cdba46f33e
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11230?cHash=865ff136d885b674dc9168da48ef02cb
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11506?cHash=91238c87d755db52691d8cddb7848feb
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11597?cHash=d130d3a502ab0591d20ec3aaceec20eb
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-11564?cHash=38aa3f36e33899037a1248a46c4f7523
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11465?cHash=d2b89007beee991702cf3a816f1323a8
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11371?cHash=090d5615834425fb529ee248bced4005
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11280?cHash=97564d3c7676722c1026c11451467c89
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    
 

Dr Frederik Kunze 

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

Dr Norman Rudschuck 

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

Melanie Kiene 

Covered Bonds/Banks 
+49 511 361-4108 
+49 172 169 2633 

melanie.kiene@nordlb.de 

 

Jan-Phillipp Hensing 

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

jan-phillipp.hensing@nordlb.de 

Stefan Rahaus 

Covered Bonds/Banks 
+49 511 361-4108 
+49 172 6086 438 
stefan.rahaus@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  Sales Wholesale Customers  

Origination FI +49 511 9818-6600 Firmenkunden +49 511 361-4003 

Origination Corporates +49 511 361-2911 Asset Finance  +49 511 361-8150 

    

Treasury  Relationship Management  

Collat. Management/Repos +49 511 9818-9200 Institutionelle Kunden rm-vs@nordlb.de  

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

Öffentliche Kunden rm-oek@nordlb.de  

mailto:frederik.kunze@nordlb.de
mailto:norman.rudschuck@nordlb.de
mailto:melanie.kiene@nordlb.de
mailto:jan-phillipp.hensing@nordlb.de
mailto:stefan.rahaus@nordlb.de
mailto:rm-vs@nordlb.de
mailto:rm-oek@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 rele-
vant supervisory authority. 
 
The present information is addressed exclusively to Recipients in Austria, Belgium, Canada, Cyprus, the Czech Republic, Denmark, Estonia, Finland, France, 
Germany, Greece, Indonesia, Ireland, Italy, Japan, Korea, Luxembourg, the Netherlands, New Zealand, Poland, Portugal, Singapore, Portugal, Spain, Sweden, 
Switzerland, the Republic of China (Taiwan), Thailand, the United Kingdom and Vietnam (hereinafter referred to as “Relevant Persons” or “Recipients”). The 
contents of the information are disclosed to the Recipients on a strictly confidential basis and, by accepting such information, the Recipients shall agree that 
they will not forward it to third parties, copy and/or reproduce this information without the prior written consent of NORD/LB. The present information is 
addressed solely to the Relevant Persons and any parties other than the Relevant Persons shall not rely on the information contained herein. In particular, 
neither this information nor any copy thereof shall be forwarded or transmitted to the United States of America or its territories or possessions, or distributed 
to any employees or affiliates of Recipients resident in these jurisdictions.  
 
The present information does not constitute financial analysis within the meaning of Art. 36 (1) of the Delegate Regulation (EU) 2017/565, but rather 
represents a marketing communication for your general information within the meaning of Art. 36 (2) of this Regulation. Against this background, 
NORD/LB expressly 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 acknowl-
edged by the Recipient, that it does not constitute any direct or indirect offer, recommendation, solicitation to purchase, hold or sell or to subscribe for or 
acquire any securities or other financial instruments nor any measure by which financial instruments might be offered or sold. 
 
All actual details, information and statements contained herein were derived from sources considered reliable by NORD/LB. For the preparation of this infor-
mation, NORD/LB uses issuer-specific financial data providers, own estimates, company information and public media. However, since these sources are not 
verified independently, NORD/LB cannot give any assurance as to or assume responsibility for the accuracy and completeness of the information contained 
herein. The opinions and prognoses given herein on the basis of these sources constitute a non-binding evaluation of the employees of the Markets Strategy 
& Floor Research division of NORD/ LB. Any changes in the underlying premises may have a material impact on the developments described herein. Neither 
NORD/LB nor its governing bodies or employees can give any assurances as to or assume any responsibility or liability for the accuracy, appropriateness and 
completeness of this information or for any loss of return, any indirect, consequential or other damage which may be suffered by persons relying on the 
information or any statements or opinions set forth in the present Report (irrespective of whether such losses are incurred due to any negligence on the part 
of these persons or otherwise). 
 
Past performance is not a reliable indicator of future performance. Exchange rates, price fluctuations of the financial instruments and similar factors may 
have a negative impact on the value and price of and return on the financial instruments referred to herein or any instruments linked thereto. Fees and 
commissions apply in relation to securities (purchase, sell, custody), which reduce the return on investment. An evaluation made on the basis of the historical 
performance of any security does not necessarily provide an indication of its future performance. 
The present information neither constitutes any investment, legal, accounting or tax advice nor any assurance that an investment or strategy is suitable or 
appropriate in the light of the Recipient’s individual circumstances, and nothing in this information constitutes a personal recommendation to the Recipient 
thereof. The securities or other financial instruments referred to herein may not be suitable for the Recipient’s personal investment strategies and objectives, 
financial situation or individual needs. 
 
Moreover, the present report in whole or in part is not a sales or other prospectus. Accordingly, the information contained herein merely constitutes an 
overview 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 finan-
cial instruments or transactions which may relate to the subject matter of this report is given in the relevant (financing) documentation. To the extent that 
the financial instruments described herein are NORD/LB’s own issues and subject to the requirement to publish a prospectus, the conditions of issue applica-
ble 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 bind-
ing. Furthermore, 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 
political, fair value, commodity and market risks. The financial instruments could experience a sudden and substantial deterioration in value, including a total 
loss of the capital invested. Each transaction should only be entered into on the basis of the relevant investor’s assessment of his or her individual financial 
situation as well as of the suitability and risks of the investment.  
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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 under-
lying 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 con-
cluded 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 
contained 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 
AUSTRALIAN PRUDENTIAL REGULATION AUTHORITY. NORD/LB does not provide personal advice with this information and does not take into account the 
objectives, financial situation or needs of the Recipient (other than for the purpose of combating money laundering). 
 
Additional information for Recipients in Austria: 
None of the information contained herein constitutes a solicitation or offer by NORD/LB or its affiliates to buy or sell any securities, futures, options or other 
financial instruments or to participate in any other strategy. Only the published prospectus pursuant to the Austrian Capital Market Act should be the basis 
for any investment decision of the Recipient. For regulatory reasons, products mentioned herein may not be on offer in Austria and therefore not available to 
investors in Austria. Therefore, NORD/LB may not be able to sell or issue these products, nor shall it accept any request to sell or issue these products to 
investors 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 
construed 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 
thereto, 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 
reliance on one or more of the exemptions from the requirement to prepare and publish a prospectus in the Danish Securities Trading Act or any executive 
orders issued pursuant thereto. 
 
Additional information for Recipients in Estonia: 
It is advisable to closely examine all the terms and conditions of the services provided by NORD/LB. If necessary, Recipients of this information should consult 
an expert.  
 
Additional information for Recipients in Finland: 
The financial products described herein may not be offered or sold, directly or indirectly, to any resident of the Republic of Finland or in the Republic of 
Finland, except pursuant to applicable Finnish laws and regulations. Specifically, in the case of shares, such shares may not be offered or sold, directly or 
indirectly, to the public in the Republic of Finland as defined in the Finnish Securities Market Act (746/2012, as amended). The value of investments may go 
up or down. There is no guarantee of recouping the amount invested. Past performance is no guarantee of future results. 

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) 
Directive 2006/73/EC, Article L.544-1 and R.621-30-1 of the French Monetary and Financial Code, but does represent a marketing communication and does 
qualify as a recommendation pursuant to Directive 2003/6/EC and Directive 2003/125/EC. 
 
Additional information for Recipients in Greece: 
The information contained herein gives the view of the author at the time of publication and may not be used by its Recipient without first having confirmed 
that it remains accurate and up to date at the time of its use. Past performance, simulations or forecasts are therefore not a reliable indicator of future re-
sults. 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 transac-
tions 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 in-
vestment advice with respect to the financial investment products described herein. 
 
Additional information for Recipients in Luxembourg: 
Under no circumstances shall the present information constitute an offer to purchase or issue or the solicitation to submit an offer to buy or subscribe for 
financial instruments and financial services in Luxembourg. 
 
Additional information for Recipients in New Zealand: 
NORD/LB is not a bank registered in New Zealand. This information is for general information only. It does not take into account the Recipient's financial 
situation or objectives and is not a personalised financial advisory service under the 2008 Financial Advisers Act. 
 
Additional information for Recipients in the Netherlands: 
The value of your investment may fluctuate. Past performance is no guarantee for the future.  
 
Additional information for Recipients in Poland: 
This information does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Consti-
tuting Recommendations Concerning Financial Instruments or Issuers thereof dated 19 October 2005. 
 
Additional information for Recipients in Portugal: 
This information is intended only for institutional clients and may not be (i) used by, (ii) copied by any means or (iii) distributed to any other kind of investor, 
in particular not to retail clients. The present information does not constitute or form part of an offer to buy or sell any of the securities covered by the re-
port, 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 information obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or completeness. Unless otherwise stated, 
all views contained herein relate solely to our research and analysis and are subject to change without notice. 
 
Additional information for Recipients in Sweden: 
This information does not constitute (or form part of) a prospectus, offering memorandum, any other offer or solicitation to acquire, sell, subscribe for or 
otherwise trade in shares, subscription rights or other securities, nor shall it or any part of it form the basis of or be relied on in connection with any contract 
or commitment whatsoever. The present information has not been approved by any regulatory authority. Any offer of securities will only be made pursuant 
to an applicable prospectus exemption under the EC Prospectus Directive (Directive (EU) 2017/1129), and no offer of securities is being directed to any per-
son or investor in any jurisdiction where such action is wholly or partially subject to legal restrictions or where such action would require additional prospec-
tuses, 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 
January 2009). NORD/LB will comply with the Directives of the Swiss Bankers Association on the Independence of Financial Research (as amended). The 
present information does not constitute an issuing prospectus pursuant to article 652a or article 1156 of the Swiss Code of Obligations. The information is 
published solely for the purpose of information on the products mentioned herein. The products do not qualify as units of a collective investment scheme 
pursuant to the Federal Act on Collective Investment Schemes (CISA) and are therefore not subject to supervision by FINMA. 
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Additional information for Recipients in the Republic of China (Taiwan): 
This information is provided for general information only and does not take into account the individual interests or requirements, financial status and invest-
ment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particular investment 
product. You should not rely solely on the information provided herein when making your investment decisions. When considering any investment, you should 
endeavour to make your own independent assessment and determination on whether the investment is suitable for your needs and seek your own professional 
financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts that the information is reliable and suitable for your situa-
tion at the date of publication or delivery. However, no guarantee of accuracy or completeness is given. To the extent that NORD/LB has exercised the due care 
of a good administrator, we accept no responsibility for any errors, omissions, or misstatements in the information given. NORD/LB does not guarantee any 
investment results and does not guarantee that the strategies employed will improve investment performance or achieve your investment objectives. 
 
Information for Recipients in the United Kingdom: 
NORD/LB is subject to partial regulation by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA). Details of the scope of regula-
tion by the FCA and the PRA are available from NORD/LB on request. The present information is "financial promotion". Recipients in the United Kingdom should 
contact the London office of NORD/LB, Investment Banking Department, telephone: 0044 / 2079725400, in the event of any queries. An investment in financial 
instruments referred to herein may expose the investor to a significant risk of losing all the capital invested.  
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