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Market overview
Covered Bonds

Author: Dr Frederik Kunze

Primary market: Sparebank 1 Boligkreditt puts Norway back in businegyjtfche Bank
makes the long end palatable...

Fd 9'w mMmpodpoy F2NJ G4KS Fdzf f &SI NJ HHtheS
issuance volume in the EUR benchmark segment. In fact, we still feel quite comfc
with this expectation overallwhich can also be justified by the current primary marl
activity. We would also not overrate the factof a possible anticipation of covered bor
placements in the rwup to the end of the ECB's secondary market purchases in the
text of CBPP3. In ¢hpast five trading dayseven issuers from six jurisdictions have
proached investors and placed a total of EUR 6.1Spread ovekright bonds; see table)
With its dual tranche (EUR 500m; WNG; 3.5y & EUR 500m; WNG; 10y), Deutsche B
already abldo really shake up the primary market last Wednesday. Finally, the Pfanc
AaadzsSN) @SyidzZNBR Ayid2 GKS af2y3 Y GdzNR
of investor interest for the long end with guidance (ms +26bp area) that was obyi
perceived as attractive. The final spread (ms +20bp) still indicated a NIP of arithme
eight basis points. The short maturity was placed at ms +5bp. The issuance yields
deals were therefore at a very similar level of 3.179% (3.5y) and 3.(&88f)% respectively
On the same day, Skandinaviska Enskilda Banken (SEB) from Sweden and Danske |
Bank (FI) also placed fresh benchmarks. SEB was able to raise EUR 1.75bn |
ms +5bp, while Danske Mortgage Bank placed EUR 500m (3.7y+alims. At this point,
we would like to particularly highlight the fresh benchmark of Sparebank 1 Boligkr
After all, this is the first transaction from Norway in the current year. In addition, the g
covered bond (EUR 750m; 7y; reoffer: ms +25bajked the thirteenth EUR benchmark
ESG format in 2023. In fact, Norway is also one of the countries from which some ne
umes can still be expected in 2023.

X YR yS¢ A&d&adzS LINBYAdzyYa FNBE Y2NB KSGS
In the new trading week, it wagn Tuesday in the EUR benchmark segment that issi
choseto make their primary market appearances. With its deal, (EUR 750m; WNC
ms +9bp) BerlinHyp increased the number of ESG benchmarks in the current year
The final reoffer spread was still twaasis points below the initial guidance (ms +11bp
ea). Raiffeisen Bank International (RBI) started marketing its benchmark (EUR 500m
4y) at ms +45bp area. The transaction was placed with investors at a final spread
+45bp at the guidance lelteBNP Paribas Home Loan also approached investors wi
second deal of 2023. For the benchmark, the marketing phase started at ms +20by.
The deal was placed five basis points tighter at ms +15bp area and came to a final
EURL.5bn The avemge NIP for the placements of the past five trading days was 3.3bp
picture at deal level is indeed comparatively heterogeneous. For example, while we
a NIP of Obp for the Sparebank 1 Boligkreditt bond, we calculate aipiok +14bp for the
RB transaction.
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Issuer
BNP Paribas Home Loal
RBI

Country  Timing ISIN Maturity Size Spread Rating ESG
FR 16.05. FR00140012W5 5.0y 1.50bn ms +15bp AAA/-/ AAA -

AT 16.05. XS52626022656 4.3y 0.50bn  ms +45bp -/Aal/-

Berlin Hyp DE 16.05. DEOOOBHYOGT 7.0y 0.75bn  ms +9bp -/ Aaa /- X
Spardank 1 Boligkreditt NO 11.06. XS2624502105 7.0y 0.75bn  ms +25bp -/ Aaa /- X
Danske Mortgage Bank Fl 11.05. XS2621830848 3.7y 0.50bn  ms +12bp -/ Aaa /- -
Deutsche Bank DE 10.05. DEOOOA351TP: 10.0y 0.50bn ms 20bp -/ Aaa /- -
Deutsche Bank DE 10.05. DEOO0A351INR: 3.4y 0.50bn  ms +5bp -/ Aaa /- -
SEB SE 10.05. XS2623820953 2.4y 1.75bn  ms +5bp -/ Aaa /- -
SourY . f22Y0SNHS bhwsk[. alNJSGa {GNIrGS3& 3 Cf22NI wSaSIHNOK owldAay3ay

Seconday market: Spreads with marginal widening tendencies

In terms of trading activity, there has definitely been a bit less customer demand ove
last two weeks. This is also due to the fact that some investors are reducing their
sures in order to sege potentially rising new issue premiums on the primary market.
short maturity end remains in demand, while the prices in the medium maturity range
obviously lower. Longer maturities tend to be stable. Overall, spreads across the ral
jurisdidions are stable to marginally upward, which fits well with our forecast, accordir
which we still expect slight widening until around ryigar.

New issuer in the EUR stiEenchmark segment: Bank fir Tirol und Vorarlberg (BTV)
With Bank fir Tirol und/orarlberg (BTV), we welcome a new addition to the EUR
benchmark segment. The Austrian issuer made its debut here on Monday. The
(EUR 250m; WNG,; 4y) entered the marketing phase with guidance of mbgqWPIR)
The spread was finally at thewer end of the range (ms +40bp). The order book total
EUR 410m. The allocation was made to 40 investors, mostly in Austria (54%) and G
000 . & AYy@Sailiz2N) delLlSzI olyla R2YAYL
OHW:0 YR aVFA&ENI COFRaA:{t 8200 ¢KS 0dza
was founded in 1904, extend from Tyrol, Vorarlberg and Vienna through southern G
ny and Germasspeaking Switzerland to South Tyrol (see dts@stor presentation BTV
In Austria, it ranks fourteenth in terms of total assets (EUR 14.3bn in 20&4d)ind Hypo
Vorarlberg Bank and ahead of Raiffeisen Banking Group Carinthia. BTV's mortgage
brief has aop rating of AAA from S&P, is based on Austrian covered bond legislation
YIN] SGSR dzy RSNJ KS Ga9dzNRBLISHY / 2@PSNBR
under CRR is 10%, in the context of LCR management we believe that the recently
sub-benchmark can be used as a Level 2A asset. The cover assets (EUR 752m as
cember 2022) are located exclusively in Austria. The character of the cover pool
pressed by the type of cover assethe residential portion of the covetominates wih
GKS G662 OFGSI2NRASE GwSAARSYGAIf LINRARJLE
O2YYSNDAFf ¢ 69!w opYT podw:>0d / 2YYSNDOAI
The granularity of BTV's cover pool is expressed by the number of financings) @n2
the share of the ten largest financings in the cover pool (10%). We welcome the new
tion BTV in the EUR stdlenchmark segment andill be starting coverage of the issue
inter alia in the annual publicatioNORD/LB Issuer Guide Covered Bonds



https://btv.at/uploads/2023/05/BTV_Investorenpraesentation_2023_EN_web.pdf
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11391?cHash=9025ec01f57a51df0e958dc31872b3c2
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Sparkasse Hannover and Bausparkasse Wistenrot also active on the market

Brisk trading activity in the EUR sbhénchmark segent too was already indicated in th
previous week. With Sparkasse Hannover (DE) as well as Bausparkasse Wisteni
two institutions who now count as established issuers approached their investors
Wednesday, Sparkasse Hannover placed EUR 250m;(YWIN& ms +18bp (guidance: n
+18bp area). The deal was allocated exclusively to investors in Germany (93%) and
(7%). This was followed on Thursday by Bausparkasse Wistenrot, which also fixed
at EUR 250m in advance. After an initial gmice of ms +35bp area, the final spread of
deal with a term of four years was ms +32bp. The majority of the allocation was als
tributed between Germany (52%) and Austria (33%). In the current year, a total o
4.375bn has now been placed on therket in the EUR sdbbenchmark segment. The i
suance volume for the full year 2022 was EUR 7.95bn.

Germany: Focus on Pfandbrief market and real estate market

In today's issue of our weekly publication, we focus with two articles in particular ot
guarterly data on the German real estate market provided by the Association of Ge
Pfandbrief Banks (vdp) and on the transparency disclosures under section 28 of th
man Pfandbrief Act (PfandBG)e have been providing the relevant commentaries ol
regular basis for a number of yeaand have published thiNORD/LB Covered Special
Section 28 of the German Pfandbrief ActafRfBG)and we are convinced that this als
adds value However,in the current market environmenthe importance of the specifit
information on the real estate market as well as the details of the cover pools appe:i
us to be even greater. This alappliesin particularto providing improved clarity regardin
the possible underlying risk factors for individual Pfandbrief programamekto the gen-
eral trends that also form the basis for real estate price developments.

S&P: Coverethond study with reference to the CRBEarket

In a recent covered bond study, S&P's risk experts took-deith look at the commercia
real estate (CRE) segment, including the specific characteristics in the jurisdictions «
tria, Germany, Denmark, Italy and Spaintdrms of implications for its own ratings a
sessments, S&P sees covered bond programmes as generally well positioned to wil
a correction in real estate prices. In addition, covered bonds are seen as a significe
tential source of funding for thdrfancing of commercial real estate. This is the bottom |
of the study, even in the current market environment with high inflation rates and ri
interest rates, which put a strain on the CRE segment, and, given the changing poo
tures, would in tirn be triggered by CRE repricing. S&P attributes the stable asses:
with regard to covered bonds in particular to the risk diversification in the pools, com
tively low LTVs, high overcollateralization ratios andhyumerousOl & S& > dzy dz
F2N) O20SNBR 02YyR NIUGAYy3IEad LY FRRAGAZ2YS
covered bonds.



https://www.nordlb.com/my-nord/lb-portals/download/research-document-11773?cHash=81e4eaf63cb3305720023e0eebd8cecd
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11773?cHash=81e4eaf63cb3305720023e0eebd8cecd
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NORDI/LB Fixed Income Special: ESG Update 2023

The fact that SpareBank 1 Boligkreditt has not only brought Norway back to the pr
market, but at the same time breathed new life into this ESG submarket with the g
0SYOKYIFN] = A& SELXAOAGEE G2 0SS 6StO2Y
fixed income segment as a whole. It is fitting that this is the third edition olUpgdate on
the ESG markeHere, we focus not only on bond issuance momentum in an ESG co
but also address significarggul 1 2 NB RS @St 2LIySydad Ly G;
'LIRFGS HNnHoé AQrossr/Asdeiartidkess dar ds the dowéred bond market
concerned, issuance remains an important s@gment, especially in the greendasocial
sectors, and we continue to see significant catighpotentialhere. This is evident not lea:
from the ¢ in most jurisdictiong; still very low shares of ESG bonds in covered bonds it
EUR benchmark format. Despite the challenges for issuatsravestors that may be asst
ciated with the ESG stdegment in the future, it is hard to imagine the market withc
ESG covered bondsand for good reason. In our view, however, it is also importan
place a greater emphasis ahe strengths of coveredind, at the same time, ES(
compliant funding. After all, mortgage covered bonds, for example, can make a cor
GA2Y Ay LINBOA&StEe (KS &aS002NI KL demigsiahsp

ESG covered bonds: shares of active jurisdiction ESG covered bonds: ESG market shares
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https://www.nordlb.com/my-nord/lb-portals/download/research-document-11781?cHash=c9eaac3cccda44f0c03af39b91bbe1ef
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11781?cHash=c9eaac3cccda44f0c03af39b91bbe1ef
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Market overvew
SSA/Public Issuers

Authors: Dr Norman Rudschuck, CIIA // Valedansen

Save the dateNORD/LB Capital Market Conference 2023

Underi KS Y2Gd2 a. | Qdt's take a Idokieadl 8z8 8288 S NE =«
vite you to Schloss Herrenhaarsin Hanover on 30 and 31 August. Central banks in
canon of interest rate hikes, stubborn inflation data, and undeniable climate change
safe to say that the future has a lot to offévhat will happen next and how will thern-

ing point ingeopditical and monetary policy affect the capital market in the futufgzhis

conference, we intend to answer these questions and m&lease savthe dateandjoin

us as we embark on a journeyto the future: artificial Intelligence, energy supply, clitea
change and nutrition. As always, you can expectdl®ss external speakers in addition
stimulating panel discussions and valuable research impulsgsii A £ (i K S yhE

flux capacitoron chargé Fasten your seatbel@nd join us on our excitg journey through
time with Joschka Fischer, former Foreign Minister and Vice Chancellor, whom we
able to win over for a keynote address. The future starts now!

KfW with Global Investor Broadcast and figures for Q1

According to the press releas€fW Bankengruppe, with a promotional and new busin
volume of EUR 40.0bn (previous year: EUR 428a) started the new year well. This w
due in particular to general promotional business, renewals of allocation transactio
the energy sector as Vieas increased international financing. With a commitment volu
of EUR 32.8bn, domestic promotions and financing were slightly below the high le
the previous year (EUR 36.8b11;1%). While federal subsidies for efficient buildings
clined signifiantly due to changes in funding conditions as part of the shift from br¢
based funding to focused televel funding, renewals and the associated restructuring
existing energy allocation transactions totalling EUR 16.9bn again contributed to ¢
promotional and new business volume. Overall, there was also a clear normalisat
original business activities compared with the previous year. For example, the fu
priorities of corporate investment, environment & sustainabilitg well aspublic infa-
structure experienced significant demand. KfW raised EUR 28.1bn (Q1E0R237.5bn
on the international capital markets to fund its promotional business in the first half o
year. This corresponds to around 34% of its planned refinancing volunkJ&f 865bn.
Q1 is usually the highest volume for refinancing. Especially in March, it was charact
by great nervousness and high volatility on the bond markets. A large part (68%)
refinancing was in euros. KfW also issued bonds in six otlmeeerwies, including US
(13%) and GBP (11%). In addition to its regular capital and money market activitie:
received new loans in Q1 with a volume of around EUR 5bn from the federally owne
nomic Stabilization Fund (WSF) to refinance transactrefsted to the energy indus
try/supply assigned to it by the German government. The samual Global Investo
Broadcast was held last week on the entire range of topics.
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Landwirtschaftliche Rentenbank: new promotional business up 17% in 2022
Landwitschaftliche Rentenbank (ticker: RENTEN) recorded a significant increase
mand for its promotional loans last year. New business with concessional progr:
f2rya 69!w cdpoyd 3INBG o0& Hoe: O02YLI NE
YSyilé¢ ROORANFZBSR F2NJ 0KS fFNHSAG akKl NB
GdzNBé¢ o09mww: HPOY TFYR awSySgloftS 9ySNHA
opment was driven primarily by a significant increase in demand from promotional in:
tions inthe federal states for loans for infrastructure measures in rural areas and
L2 6SN) FAYFYyOAYy3ad LY GKS LINBY2GA2YIE a&a¢é
increased new business from EUR 843.0m in 2021 to EUR 1.2bn in 2022, which i<
due to an increased demand for machinery investments (EUR 717.1m). Total new f
tional business increased by 17% to EUR 11.5bn, compared with EUR 9.8bn in the
year. The significant expansion of new business was accompanied by an increasé
assets to EUR 97.4bn (2021: EUR 95.5bn). Despite a decrease in net interest
(EUR268.8m;-6% Y/Y) due to increased subsidies compared to the previous year, r
comereachedEUR 36.0m (+4% Y/Y). Also worth mentioning is the new promotiona
gl YYS aC20dza 2y CdzidzNB CASft Ra¢ésx gKAOK
(including regional food production, agyhotovoltaic systems, environmentally friend
land management). By the end of 2022, EUR 2.1bn had already been awarded usac
funding programme. The future fields addressed are also to be continuously expande
adapted. On the funding side, Rentenbank expanded the funds raised in the mediul
long maturity segments to a volume of EUR 11.8bn (2021: EUR 10.7bn). Thislat&sia
green bond issue in benchmark format with a volume of EUR 1.0bn, with the issut
OSSRa AyO2NLRN}GSR SEOfdzarogSte AylG2 f:
loan programme.

Hamburgische Investitionaund Forderbank: new business dawsignificantly in 2022

In 2022, Hamburgische Investitionesnd Foérderbank (ticker: IFBHH) again supported
city of Hamburg in housing and urban development promotion as well as in the prom
of business, innovation and the environment. The gre@lanning uncertainty caused b
the crisis, price increases associated with the shortage of materials and skilled labol
dynamic interest rate environment and poorer federal funding conditions have had &
ticular impact on the largest funding arehofising). Although the largest share of ne
business volume in 2022 continued to be accounted for by Residential Constri
(EUR346.8m), it fell short of 2021 (EUR 575.1m). By contrast, grants approved were
the previous year at a total of EUR 3I#@. The Economy and Environment business ¢
was also characterized by an increase in grants accompanied by a decline in loans ¢
whereas innovation support was expanded overall. In addition, coronavirus and ecoil
stimulus payments of EUR 716.35mre made, focusing on the economy and the envir
ment. In total, new business volume in 2022 of EUR 1.5bn (2021: EUR 3.3bn) was ac
Total assets increased by around 10% to EUR 6.9bn aepda2022, which the compan
says is largely due to higherceivables from the Bundesbank (EUR +425iayv for2022:
in September, IFBHH, together with Investitionsbank des Landes Brandenburg and |
tions- und Strukturbank RheinlarBfalz, approached investors for the first time with
crossstate social bondEUR 500m; seveyear term).
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WIBank: new business rose to EUR 4bn in 2022; growth in almost all segments

In the past financial year, Wirtschaftsnd Infrastrukturbank Hessen (ticker: WIBANK)
creased its new promotional business from around E4Rrin 2021 to EUR 4.0bn. Tol
assets also increased by around EUR 1.0bn to EUR 27.5bn. The main reason for-t
on-year increase in the volume of new business by almost EUR 600m was the sig!
rise in demand for infrastructure financing. In tigisntext, particular emphasis was plact
on municipal financing (EUR 754.7m) and funding for hospitals (EUR 1.1bn). The tw
Ay3a FNBFra 2F aqadzllllfe s Y2ZRSNYyAasSé |yR
in new business in financial year 2022thnincreases of 35% and 27%, respectively. '
former is WIBank's largest business segment in terms of volume, which with a volu
EUR 2.6bn (2021: 2.0bn) achieved a share of new business of 66%. The increas
GONI AY 9 SYLX 28 ¢ inbydkietoyodattordoNiBe: oneshiard, toyithe
start of the EU funding period 202027 and, on the other hand, to the implementatic
of the REAGIEU package of measures to support crisis management in the context ¢
coronavirus pandemic. The shar@o yS¢ o0dzaAySaa Ay (GKS ¢
ment amounted to EUR 623.8m (2021: 717.9m) or 16%. According to the issuer, the
on-year decline is attributable to the temporary suspension or adjustment of federal
sidies for KfW loans to promots Yy SNH& STFA OA-&WIOE SRL AND £
segment (mainly traditional business development), new business totalled EUR 665
the end of the financial year 2022, which was on a par with the previous year. The
income components, corsing of net interest income (EUR 76.1m) and net fee and ¢
mission income (EUR 66.1m), recorded a total volume of EUR 142.2m, an incre
EUR12.8m compared to 2021. Net income amounted to EUR 23.9m in 2022
EUR 16.6m in 2021.

Svensk Exportkrdit: New business volume up 73%ear on yeaiin financial year 2022
Sweden's Svensk Exportkredit (ticker: SEK) issued goversmiasitised loans in the e
port finance sector in Q4 2022 amounting to the equivalent of EUR 3.1bn, bringing
business in @2 to a new record of EUR 11.7bn (+73% Y/Y). In particular, the Russii
of aggression on Ukraine had led to a significant increase in financing requirements
Swedish export industry as a result of the difficult market environment. SEK's ldaac
heavily based on guarantees from export credit agencies such as Euler Hermes or
Strategically, SEK continued to focus on expanding its customer portfolio, enabling
Swedish companies to access export promotion. Yeayear growth of 15% wathere-
fore generated in the loan portfoliat@tal lendingportfolio 2022: EUR 24.1bn). The she
of green assets, which also rose from 7.5% in 2021 to 9.5% today and is expected
tinue to grow in the future, is also highlighted. In terms of key eaymifiigures, net interes
income (EUR 192.1m; +14% Y/Y) on the one hand and also operating income (EUR
+12.7%) on the other were expanded, sometimes significantly. In addition, total a
increased from EUR 29.4bn in 2021 to EUR 33.1bn in thefipantial year (+12.6%). |
order to meet the increased financing requirements, SEK issued a-yeareUSD bad
¢ with an issuesize of USD 1.75bn in benchmark forman the fourth quarter of 2022
alone, in addition to a EUR bond with a volume of ELORN (fiveyear maturity).
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Issuer

KDB

EIB

KFW

ESM
KOMINS

{ 2dz2NOSY

KfW Sustainability Report: EUR B®in green bond issuance volume exceeded

At the beginning of May, KfW (ticker: KFW) reported on its sustainafeliyed activities
on the capital market, among other things, in 88stainability Report 2022n 2022, KfWw
AdaadzsSR I G201 f-a2rTRSH 0 8a DINIR Sy A y2 ViRSly OdzN
lent to EUR 10.6bn (including sevempdaof existing bonds). Measured against the tc
volume of new issues in financial year 2022, this corresponds to a share of 12%. V
green bonds, KfW pursues the goal of promoting investments in sustainable and eli
friendly projects as part otd public mandate, as well as generating a measurable co
bution to climate protection. In addition, the EUR 50bn mark in total issuance volun
green bonds was exceeded last year. In addition to primary market activities, Kf\
reports on the diretenvironmental impact of issue proceeds. According to the report,
investments in the amount of the net proceeds from the green bonds (EUR 16.5bn)
a saving of 2.4 million tons of €€yuivalents per year. This corresponds to the annual
emisgons of 1.6 million passenger cars or a 60% share of new passenger cars regisl
Germany in 2022. Climate and environmental protection is a key focus of business
ties overall. On the assets side, new commitments in this area last year accdont
EURB0.5bn (2021: EUR 56.4bn) or around 36% of the total promotional volume.

Primary market

Fresh goods were brought to market by KOMINS, ESM, KFW, EIB and KDB. The m:
RfP (ESM) had mostly already taken place last week, but all dealshsaumgh on Monday
or Tuesday of this week. Kommuninvest kicked off with EUR 500m (7y) as a greer
The deal was priced at ms +1bp after guidance started at ms +5bp area. The de
around five times oversubscribed. The ESM opted for a somendratonventionalma-

turity of 10.25 yearg EUR 2bn was raised at ms +7bp. The books were more than 12
oversubscribed at over EUR 24bn. The guidance had started at ms +9bp area for th
KfW's green bond was also heavily oversubscribed: 3#UR7y) cane to ms-13bp. Guid-
ance at the outset was md1bp, and the book was well filled with more than EUR 6.4
The largest deal of the trading week under review was made yesterday by the Ell
EUR5bn in EARN format. The investment bank chose a sgganterm and was able tc
market the deal at ms4bp. Narrowing compared to the guidance (i@bp area) was nc
problem with an order book of more than EUR 35.5bn. The Korean Development Bai
brought a benchmark (EUR 750m) to market (5y). Demand stood than EUR 1.25br
The guidance started at high 40bp areat was able to increas® ms +43bp. From the
GGKANR (2 F2d2NIK NRBgeée OFYS GKS OAadGe 2
eight years at ms +35bp. Here, the guidam@sms +38bp ara. DRTMND was back in tt
primary market for the first time since 2019. We always welcome deals from Germai
nicipalities! In addition, the state of North Rhilvéestphalia mandated for several invest
calls in both German and English for an upcomingasugbility bond.

Country  Timing ISIN Maturity Size Spread Rating ESG
Other 15.05. XS2623871196 5.0y 0.75bn  ms +43bp AA/Aa2/AA -
SNAT 15.05. XS2626024868 7.2y 5.00bn ms-4bp AAA | Aaa | AAA
DE 15.05. XS2626288760 7.0y 3.00bn  ms-13bp -/ Aaa/ AAA
SNAT 15.05. EUOOOA1799S3  10.3y 2.00bn  ms+7bp AAA/ Aaa/AAA
Nordics  15.05. XS2625986836 7.0y 0.50bn  ms +1bp -/ Aaa/ AAA X
.t22Y0S8NHSZ bhw5«k[. alNJSGa {GNIHisS3e s Cft22NI wSaSIHNOK owl Ay

1 >< 1


https://www.kfw.de/microsites/Microsite/nachhaltigkeitsbericht.kfw.de/en/data/
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Cross Asset
ESG update 2023 in the spotlight

Authors: Dr Naman Rudschuck, CIIA // Brederik Kunze // Valentin Jansen

ESG Update 2028r the first time alsolooks atthe ECB's "green monetary policy"

In the updated version of ouUNORD/LB Fixed Income Speeci&SG update 2023ve once
again focus on current developments in the market for ESG bonds in additiongtonor
regulatory activities. Starting with a review of the global ESG primary market in 2022
segmentsgreen, social, sustainable, andsustainabilitylinked tonds, we then focus oov-
eredbonds and SSA (excluding sovereigns) in the EUR benchmarkrgedhis is follower
by the fundamentalsand latest developmenteegarding the EU taxonomy and the Etdan
bond gandard. For the first time in this issue, we ata&e alook at the ECB's "green mon
tary policy" on the basis of the first climatelated reporting on corporate bond holdings
the Eurosystem's balance sheet. Wieatake a separate look at recent developmeintshe
ICMA Bond Principles and Guidelines due to their relevance to the m&atg agencie:
are another important factarto which we also devote a separate chapter. Finally, we
vide an outlook on issuance dynamics in the light of regulatory, economic and geop
uncertainty. In today's teaser, we want to whet your appetite for more and summariz
key theses as follosv

I.  Growth in the global ESG bond market lost momentum in 2022, which is reflect
a decline in new issue volumes across all ESG segments we consider. Comg
the previous year, economic and geopolitical uncertainty continued to wor
which ako impacted primary market activity in addition to subsidadraordinary
factors such as (supfimationalaid programs in the wake of the Corona panden
At the current level, however, issuance in 2023 (globally) has so far been pronr
ly above the pevious year and the recorgearof 2021

Il.  Dynamic regulatory activitg especially in the E continues to attract a great dee
of attention and is generating impulses on the markets, some of which are vi¢
ambivalently. With the recent draft on the tkoical design of the remaining fot
environmental objectivesovered in theEU taxonomy, the EU Commission inter
to extend the scope to further economic sectors. Taking the SFDR as an ex
this also closely links growing E&Gated reporting obligaions. The EU green bon
standard, which is based on the EU taxonomy, reached a further milestone in
ruary of this year with a provisional agreement between the EU Parliament
Council on the way to the first legally valid version, which is expectdgtifirst half
of 2024 at the earliest.

Il.  Further impetus for ESG bond market coming from the monetarguthorities The
ECB already announced the inclusion of climate risks in the balance sheet
Eurosystem in 2021 and published a report on thenate impact of corporate bonc
holdings for the first time last March. The current approach does not go far en
for all members of the ECB's Executive Board, who believe that it could be extt
to public sector holdings and that more drastic me@scould be taken than simpl'
a greener tilting ofeinvestments.


https://www.nordlb.com/my-nord/lb-portals/download/research-document-11781?cHash=c9eaac3cccda44f0c03af39b91bbe1ef
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New issues of ESG bonds in 2022 fell short of record 2021 levels

The global market for sustainable bonglby our definition covering bonds in the gree
social, sustainable and sustaimbity-linked categorieg reached a high level by historic
standards last year with a new issuance volume equivalent to EUR 82¢
Nevertheless, the primary market fell short of expectations, with the volume of

issues still around EUR 961.9bn BR2¢ albeit largely due to oneff effects resulting
from the coronavirus crisis. Expectations for 2022 were correspondingly high a
many market participants, as the volume of new ESG issues had risen steadily in tl
decade. The fact remains that cumulative volume of around EUR 2,900bn has b
issued in the last five years. In 2022, China led the rankings, although it should be
that it was not until an overhaul of the Chinese regulations in-8tid2 that green bonds
were required to be adjned completely with the globally established ICMA B
Principles (previously it was about 70%). Incidentally, for stateed enterprises, the
requirement remains at 50%. Large portions of China's new issues of ESG bonds
are therefore not on a pawith European issuance. With regard to the EU, it has bec
a major player in the global market for ESG bonds, especially in the social and
segments. Under the SURE programme (Support to Mitigate Unemployment Risk:
Emergency) alone, sociabids with a volume of EUR 98.4bn had been issued by the
of the programme in 2022. With the NGEU (NextGenerationEU) stimulus package

sustainable recovery of the Eurozone with a volume of more than EUR 800bn (at ¢
prices, of which up to 30% green bondsy, the EU is expected to become the large
green bond issuer worldwide by 2026. Among the member states themselves, Fra
particular stood out, with an 11% share of global new issues of ESG bonds in
followed by Germany with 9%.

Cumulative global new issues of ESG bonds (EURL  New issues of ESG bonds by jurisdiction (2022)
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New issues of ESG bonds in 2022: decline in altlsedments

The volume of new ESG bonds brought to market last year fell shitré @irevious year's
final figure for the first time in the last ten years. According to our definition, this ap|
to each subsegment. Nevertheless, green bonds were once again the stror
performers with a new issuance volume of EUR 453.9b1% YY). Sustainable bond
(EUR 149.1bm:15% Y/Y) ranked second, followed by social bonds (EUR 1242886,
Y/Y) and sustainabiliinked bonds (EUR 81.0brt3%). The decline in social bont
which is largely attributable to the special measures taken leyEb) in 2021 in the wak
of the coronavirus crisis described above, is particularly striking. Instruments suitak
transition finance (sustainabiliynked bonds), which are not linked to the use
proceeds but to environmental performance indicatalefined ex ante and are therefor
particularly suitable for small issuers, were unable to maintain the momentum of pre\
years last year, also as a result of the volatile market environment. While there \
tenfold increase in new issues of sustaiifiéyp-linked bonds in 2021, there was a 1:
decline at yealend 2022. As a result of the general issuance activity in the ESG se(
there were also shifts in relative market shares in 2022. At the end of December,
bonds once again accounted forettion's share (56%). In contrast to the previous ye
sustainable bonds (18%) were now in second place, followed by social bonds
Sustainabilitdinked bonds again had a market share above the 10% mark despit
negative growth rate. Overall, tlyestill make the smallest issuance contribution, but
general the global market for ESG bonds has seen a significant increase in granul
recent years.

ESG bonds: global new issues (EURbnN)
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Financials and public issuers account for largest new issuance volume

Around 36% of the green, social, sustainable and sustainalilkgd bonds issued il
HAHH FNB FTGONROGdzGlI oS G2 GKS aGaCAylycC
segmat. Compared with the previous year, the rankings here have changed. In 202
shares were still 27% (Financials) and 41% (Governments). A glance at the in
sectors shows that utilities continue to play an important role in the universe
sustanable bonds. In 2022, utilities accounted for a new issuance volume of EUR
(previous year: EUR 108bn), ranking third with a share of 13%.
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ESG bonds: distribution of globally outstanding
volume by currency (yeaend 2022)
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ESG bonds: distributionfalobally outstanding
volume by sector (yeaend 2022)
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EUR and USD remain leading currencies: EUR market share increases; USD loses
Bonds denominated in euros account for almost half of the outstanding vol
worldwide, by our definition45%, previous year: 43%). USD makes up a quarter (:
compared with 33% in the previous year. In Asia, on the other hand, CNY (12%) ar
(4%) continue to dominate, which now add up to 16% (previous year: 8%). In EI
aside from the single currencthe most common currency of choice is GBP (2%; prev
year: 5%) and SEK (2%; previous year: 1%). In our view, the pace of regulation by
Commission in the EU taxonomy on the one hand and the accompanying s
programmes such as NGEU on the othleould continue to secure the euro's suprezya

EU taxonomy overview

Within the framework of theEuropean Green Deahd theParis Agreemenon climate
protection goals the European Commission introduced a uniform market standarc
the financing of sustainable economic activities in the form of the EU taxonomy
latter is a central component of thAction Plarpublished by the European Commissi
in March 2018 for financing sustainable growth. Essentially the EU taxonomy
classifiation system designed to channel capital flows into environmentally sustair
activities. The creation of a uniform market standard for sustainable financing
investment will also boostlefragmentation of the investment landscape in the area
ESGaR OdzNBy ciol ZNGBA y T € d

Development of the EU taxonomy over time

07/2020 03/2022

EU Taxonomy Expert group submits TSC propose
Regulation omes for Art. 9environmental goals Ill.
into effect to VI.; revised 11/2022

06/2021

First delegated act fohrt. 9
environmental goals I. & Il
comes into effect

01/2023

Complementary
delegated act
comes into effect

©

04/2023

Draft second
delegated act for
Art. 9 goals IHVI.

06/2022

Complementandelegated
act(nuclear & gas energy)
adopted

Source: European Commission, NORD/LB Markets Strategy & Floor Research


https://ec.europa.eu/info/strategy/priorities-2019-2024/european-green-deal_en
https://unfccc.int/sites/default/files/english_paris_agreement.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52018DC0097
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Development of the German property market

Author: Dr Frederik Kunze

Index level: Total, residential and commercial

=100

2010

210

190

-
Y]
o

[
al
o

[
w
o

[y
[
o

©
o

vdp property price inégXx¢ correction continues as expected in the first quarter of 2023
The German property market has been affected by the change in general conditions «
financial and capital markets. In our view, the latest figures published for the widely r
nisedvdp property price index also confirm this. The dataset presented by the Assoc
of German Pfandbrief Banks (vdp, mfess releask which is baed on an evaluation of th
property transaction data of more than 700 financial institutions, indicated a decline

sub-segments in terms of the price trend. It is evident that property prices were down

on the previous quarter and yean year.In its press release, the vdp also highlighted tl
the sharpest decreases since index values were first recorded have been determin
the first quarter of 2023; both over the twelvemonth period and quartepn-quarter. The
overall index was down by.3% on the first quarter of 2022 and by 2.3% on the previ
quarter. The trend reversal in the German property market is also obvious to see frol
charts. In the following, we will provide details on the vdp property price index, as usu
well as ekamining segmenspecific factors in detail.
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5 o e e e

2008

2009
20107
2011

— Residential

20121

20147

2015
2016
20177
2018
2019
20207
2021
20227
2023

Commercial == Qverall Index —Residential Commercial ==Qverall Index

Source vdp, NORD/LB Markets Strategy & Floor Research

Details on the trend in residential propeyt pricesc relatively robust trend

Current prices in the segment of residential property have been supported by ongoing
demand for housing and limited construction activity. Consequently, the index tren
residential property 2.1% Y/Y ane2.0%Q/Q) can still be described as robust in relat
terms. With regard to owneoccupied housing, the extent of the setback varied depenc
on the type of use. The price of owneccupied homes fell by 1.0year on yeamand by
2.4%quarter on quarterwhile that of rented property was down 3.1%ear on yeamand

-2.2%quarter on quarter


https://www.pfandbrief.de/site/en/vdp/press/News/press_releases/20230510_Index_q1_2023.html
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Rent continues to rise

The forces which have been impacting the property segment for some time emanat:
considerable extent from the capital market. Demand for $iag has remained at a hig
level. However, in view of the high cost of capital, for some households this no I«
translates into demand for a new owneccupied home. As a result, the focus is shiftinc
the trend in rent. With regard to rent under newontracts, growth of 7.4%ear on year
and 1.2%quarter on quarterwas recorded. For muiamily dwellings, yields increase
significantly as a result of the trend in prices and/or rent. The property Yy
(Liegenschaftszins) rose by 10.98ar on yeaand by 3.5%guarter on quarter
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Top 7 housing markets also affected by the general trend

The separate index refldog the trend in the housing markets of the top 7 cities fdll4%
Y/Y and1.3% Q/Q) and did not therefore break the general trend. Analysing the trel
residential property prices, the top 7 cities ranged from the still relatively robust B
(+1.0Y/Yand-1.3% Q/Q) to Frankfurt/Main, which saw a marked price reducti6ém¢o
YIY and2.2% Q/Q).

GRLIY GlLI2aarofsS araya GKIG NBGF AT LINR LIS
Financial market participants have specifically been observing commerojsny financ-
Ay3a F2N) AaSOSNIf ¢SS1ad ¢KS FIFOd GKIG
prices finding a stable base may be received favourably by some market observers
ever, this stabilisation has yet to be confirmed in the coming wesd quarters. Beside!
the negative price trend for retail property has not yet been broken, although there w
weakening recently atl.7%quarter on quarter(vs-10% Y/Y). The increase in rent unc
new contracts of 0.3%uarter on quarter(vs-5.0%Y/Y) also provides a glimmer of hog
In terms of the price of office property, a decline of 7.¥8ar on yeaand 5.0%gquarter on
quarter was recorded. At the same time, the level of rent in this segment changed +
year on yeaiand -0.9%quarter on quater. Overall, these two subegments within com-
mercial property financing were subject to a differing dynamic, according to the i
dataset.
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Office property
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Conclusion

It is hardly surprising that the picture which emerges from the latest vdp informatior
the German property market reflects the global trend. As part of our weekly publica
we have repeatedly addressed the low level of demand from private households for
erty loans, whichslikelyto be a result of high mortgage interest. In the meantime, bai
have adjusted lending rates, partly to take account of the change in affordability. 1
and other factors are reflected by the vdp index in that a significdother number of
OGNl yal OQliAaz2zya INB NBLR2NISR® wSya ¢2t O
every other market, the property market is also cyclical. We expect prices to contin
fall in the next few quarters, to varying degrees in tlaious property categories. Yet, w
see no indicatioof I a4 dzZRRSyYy O2ftf | LJAS 2F LINAOSa dé
particularly because the current wadind-see phase; both on the vendor and buyer side
¢ cannot continue forever. Neither dave believe that an abrupt trend reversal is to |
expected, which would put the German property market on a new dynamic path of
increases. There is another significant factor which we do not want to omit: the stabil
the German property marketeturning in line with expectations) should also be seen p
ly as a result of the robust labour market. In essence, we see an important parallel wi
cover pools of national and international covered bond issuers. In this regard, employ
and therdore the ability to service mortgage obligations constitute the basis for what
continued to be very high asset quality.
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Transparency requirements pursuanbtSection 28 PfandB@: glance at the German
Pfandbrief market

We are of the opinion that transparency in the international capital markets and cc
qguently also the covered bond market absolutely is a valuable asset. We would additi
emphasise itimportance for the Pfandbrief segment in the current market climate. In f
we have observed that a growing number of investors are focusing on the composit
the cover funds of German issuers. The main attention is on the type of cover (resic
vs commercial property) and the geographical distribution of properties. In this con
the transparency provisions of Section 28 PfandB@rman Pfandbrief Actepresent an
important input variable. The reporting requirements in this connection, whkiehe ex-
LI YyRSR 2y 0S Y2NB Ay (KS 46F1S 2F AYLI S
sented on a quarterly basis for the majority of issuers by the Association of German |
brief Banks (vdp) as part of thieansparency reportsThis data also forms the basis of ¢
NORD/LB Covered Bond Special onThensparency requirements 8§28 PfandBG Q1/2
that we published in the last trading week. It provides cover pool data for 37 mort
Pfandbrief programmes and 21 public sector Pfandbrief programmes as well as tw
Pfandlyief programmes. For the quarter currently under review, we have again man
added the data on the cover funds of Deutsche Bank, which is not reported on the
website. In the following, we have summarised the fundamental developments anc
statemens of the transparency reports as at the end of the first quarter of 2023.

Trend in the vdume of outstanding Pfandbriefe

400,000

350,000

300,000

250,000
&
& 200,000
L
150,000
100,000
50,000
0

Q42020 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023

= Mortgage = Public sector = Ship

Soure: vdp, Deutsche Bank, NORD/LB Markets Strategy & Floor Research


https://www.pfandbrief.de/site/en/vdp/statistics/statistics/statistics-pfandbg-vdp.html
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11773?cHash=81e4eaf63cb3305720023e0eebd8cecd
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Further decrease in total®lume of Pfandbriefe outstanding

At EUR 376.0bn worth of Pfandbriefe outstanding, the total volume again asstecom-
pared with the previous quarter (cwuiff date of 31 December 2022: EBR6.4bn). How-
ever, the reduction was very modest. At present, the volume of mortgage Pfandbriefe
standing is up Q/Q by EWRbn, or 0.9%, to EUERS8.4bn, following a setbadhk the pre-
vious quarter. A further substantial reduction was recorded in the volume of public s
Pfandbriefe (EURR.7bn, or-2.5% Q/Q) to EURD5.8bn. The volume of ship Pfandbrie
(Schipfe) outstanding was down by EEf® to EUR 1.9bn.

Trend in motgage Pfandbrieg
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Soure: vdp, Deutsche Bank, NORD/LB Markets Strategy & Res®@arch

Mortgage Pfandbriefe; overcollateralisation ratio increases to 33.3%

The volume of mortgage Pfandbriefe totalled EX8R.4bn. At the same time, the volunr
of cover funds amounted to EUB87.7bn, which produced calculated overcollateralisat
of EUR 89.3bn, or 33.3% (previous quarter: EUR 85.9bn, or 32.3%). In our opinion,
erage does not yet indicate a shortage of cover assets, which would have an advel
pact on potential bond issues in the coming quarters. Based on theftdate,growth of
EUR 1,469m in the volume outstanding at BerlinHyp was noted. However, the decre
9!w onnY 2y GKS LINB@A2dza &Sk NR& FAIdzNE
for LBBW, where in terms of figures a huge reduction was repartethe previous quar-
ter (EUR 1,059m) while growth of EBR11m was achieved yean-year. Similarly, Bay
ernLB recorded a decrease on the previous quarter (H)3R) but a significant increas
yearon-year (EUR,660m). Bausparkasse Schwabisch Hall wasngnthe growth candi-
dates: compared with the fourth quarter of 2022, growth amounted to EUR 518m. A
same time, the financial institution has recorded an increase in the volume of Pfandl
of EURL,523m since the first quarter of 2022.
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Trend in public sectorPfandbriefe
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Source vdp, Deutsche Bank, NORD/LB Markets Strateglpor Research

Public sector Pfandbriefe volume continues to decrease

In the segment of public sector Pfandbriefe, the downward trend persisted. The volut
bonds totalled EUR05.8bn in the current reporting period (previous quart
EURL08.5br). Conversely, the volume of cover assets rose perceptibly to
EURL50.2bn (previous quarter: EUR8.0bn). This means that at 42.0%, the upward tre
in the calculated overcollateralisation ratio continued. If considered in isolation, we i
pret this growth in cover funds observed as an indication of sufficient potential for fu
bond issues. At any rate, we confirm our assessment that the decrease in the volu
public sector Pfandbriefe outstanding will not necessarily continue to the sanemtewe
have observed in recent years. This is also likely to be linked to the fact that the pro
of public sector cover provides certain advantages, particularly in the context of ES(
may include utilisation of the issuing proceeds for both domnal green purposes. Howe
er, such a trend is not yet evident from the current analysis. At issuer level, UniCredit
stands out with growth of EUR328m compared with the previous quarter. In contra
significant decreases were recorded for the sameriod under review at Helab
(EURL,522m) and DKB (EUR20m) amongst others.

Ship P&andbriefe remain a niche product

With a share of 0.5% in relation to the total volume, the segment of ship Pfandk
(Schipfe) continues, unchanged, to represantiche market within the German Pfandbri
market. The volume of Schipfe outstanding decreased from ZQB8m in the previous
quarter to EUR,038m €2.4% Q/Q). Only two financial institutions currently have s
Pfandbriefe outstanding: Commerzbank EA9m, or 3%) and HCOB (ERJRL7m, or
97%).



21/ Covered Bond & SSA Viéwl7 May 2023

Mortgage Pfandbriefeg market shares

NORD/LB

Top 10 issuers at a glancaminor changes on the previous quarter

With regard to the ranking of the six biggest mortgage Pfandbrief issuers, there we
changes at all. Accordingly, DZ HYP remaineditjgest issuer in the sutmarket of mort-
gage Pfandbriefe, followed by Minchener Hypothekenbank and Commerzbank. |
current quarter under review, Deutsche Bank was in seventh place (previously ¢
place). Aareal Bank, LBBW and Helaba rank in thethese places. The combined sha
of the ten biggest issuers in relation to the total volume outstanding amounted to 75
With regard to public sector Pfandbriefe, this share was 93.0%. In this segment, H
BayernLB, NORD/LB, LBBW and DZ HYP remaiokanged in the top five places. Col
merzbank and Deutsche Pfandbriefbank swapped plagesxt two ¢ in the ranking. DKE
(volume of EUR.9bn, share of 2.8%) fell out of the top 10 in the first quarter of 2023
was replaced by UniCredit Bank (volunidetdR4.2bn, share of 4.0%).

Public sector Pfandbriefe market shares
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Sour@: vdp, Deutsche Bank, NORD/LB Markets Styagegloor Research

3.2% = Helaba

BayernLB
= NORD/LB
LBBW
= DZ HYP

22.1%
4.0%
- ‘
8.2% (
8.8%

11.2%

Commerzbank
= Deutsche Pfandbriefbank
14.8% = UniCredit Bank
= DekaBank
= SaarlLB
= Others

9.4%

Important information at cover pool levet Section 28 study

In addition to the present analysis, which is mainly at overall level, the perspective ¢
level of individual cover pools and/or programmes must not be neglected. Argiomed
this above, using the examples of geographical distribution and type of cover asse
these more detailed descriptions with regard to the German market, please refer tc
Section 28 studylt illustrates, for example, in the overview in table format on page
which of the mortgage cover pools comprise a high share of commercial assets. W
IJFENR G2 F FdXx2NBf A YIS SRYIS Ol ANDRE/LB IskierShide £«
ered Bonds 2022

Conclusion

The German Pfandbrief markegcently recorded a further decline in terms of the Pfar
brief volume outstanding. At the same time, an upward trend in the volume of cove
sets was evident, which we interpret as an indicator of future bond issues. Pertaini
the German EUR benchmarknd segment, we are happy to confirm our forecast for 1
2023 issuance volume and expect fresh bonds worth EUR 33bn to be issued (volume
in the year to dateEUR21.750bn).


https://www.nordlb.com/my-nord/lb-portals/download/research-document-11773?cHash=81e4eaf63cb3305720023e0eebd8cecd
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-11391?cHash=9025ec01f57a51df0e958dc31872b3c2
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Charts & Figures
Covered Bonds

EUR benchmark volume by country (in Ekn)
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EUR benchmark maturitiegy month
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Spread development by country Covered bond performance (Total return)
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Spread overview
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Charts & Figures
SSAMAPublic Issuers

Outstanding volume (bmk)
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Spread development (last 15 issues)
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Germany (by segments)
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ECB tracker

Asset Purchase Programme (APP)

NORD/LB

ABSPP CBPP3 CSPP PSPP APP
Mar-23 19,464 299,707 341,974 2,569,835 3,230,980
Apr-23 18,491 298,627 341,574 2,557,798 3,216,490
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Expected monthly redemptions (in EURm)
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Source ECBBloomberg NORD/LB Markets Strategy & Floor Research
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Covered Bond Purchase Programme 3 (CBPP3)

Weekly purchases Development of CBPP3 volume
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Pandemic Emergency Purchase Program{iREPP)

Portfolio development
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2.7% 0.1% 7.3 7.5
3.4% 0.1% 6.3 9.2
0.2% 0.0% 8.1 8.0
24.0% 0.3% 6.8 7.1
0.0% -0.2% 7.2 7.2
11.8% 1.1% 7.3 7.4
1.6% 0.0% 7.5 7.9
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3 Current WAM of public sector securities holdings under the PE®&M of eligible universe of public sector securities holdings under the PEPP

Source BB, Bloomberg, NORD/LB Markets Strategy & Floor Research
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Appendix
Overview of latest Covered Bor& SSA View editions

Publication Topics
16/2023 8§ 10 May A The ECB and the covered bandrket: influences old and new
A Update: Joint Laender (Ticker: LANDER)
152023 § 26 April A EcB preview: caught in two minds?
A EBA Risk Dashboard paints solid pichfr®4 2022
14/2023 8§ 19 April A Lending in thésurozone and Germany
A The French agency marketn overview
13/2023 § 05 April A Supply forecast requires no great adjustment
A current risk weight of supranationals & agencies
12/2023 § 29 March A ¢KS az22ReQa 02 8aBBview2y R dzy A SNE S
A NGEU: Green Bond Dashboard
11/2023 § 22 March A Covered Bonds: Under the spell of the banking crisis and ECB hawks?
A ESG: EUBenchmarks 2023 in the SSA segment (ytd)
10/2023 § 15March A Transparency requirements 828 PfandBG Q4/2022
A Credit authorisations of the German Laender for 2023
09/2023 § 08 March A ECB preview: Soft landing lets ECB play hard ball with key rates
A Where does the Pfandbrief stand within the covered bond universe?

08/2023 § 01 March The covered bond market and the ECB: a gradual farewell?

Beyond Bundeslaender: Focus on Greater Paris (IONVR2R)

The Italian market for EUR benchmark covered bonds
European supranationatsan overview

07/2023 § 22 February

06/2023 § 15February 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 offiheyear

04/2023 § 01 February Focus on covered bond juristians: Canada in the spotlight
Focus on covered bond jurisdiati® Slovakia an@zech Republic in the spotlight

26th meeting of the Stability Council (December 2022)

03/2023 § 25January ECB preview: all eyes and ears on the press conference
Successful start to the year for EUR-belmchmarks as well

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

02/20238 18 January

Focus on covered bond jurisdictions: Belgium in the spotlight
¢tKS az22ReQa O20SNBR 02YR dzyAGSNESY |y 2@FSNIA
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: Annudaeview of 2022
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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 bofugxlated seni-annually)

Transparency requirements 828 PfandBG Q1/2@gGarterly update)

Covered bonds as eligible collateral for central banks

SSA/Public Issuers:

Issuer Guidez German Laender 2022

Issuer Guidez German Agencies 2022

Issuer Guide: Dutch Agencies 2022

Issuer Guide: European Supranationals 2023

Issuer Guide: French Agencies 2023

Beyond Bundeslaender: Belgium

Beyond Bundeslaender: Greater Paris (IDF/VDP)

Spotlight on Spanish region®&pdate planned in 2023)

Fixed IncomeSpecials:

ES@Jpdate 203

NORD/LB

ECB interest rate decision: All new in May... Or: The force of past rate hikes!

ECB interest rate decision:aBkbone in times of turmoil?!

ECB interest rate decision: Roadmap to QT
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Appendix
Contact at NORD/LB

Markets Strategy & Floor Research

Dr Frederik Kunze
Covered Bonds/Banks

+49 172 354 8977
frederik.kunze@nordlb.de

Melanie Kiene
Covered Bonds/Banks

+49 172 169 2633
melanie.kiene@nordlb.de

Stefan Rahaus
Covered Bonds/Banks

+49 172 6086 438
stefan.rahaus@nordlb.de

Sales

NORD/LB

Dr Norman Rudschuck
SSA/Public Issuers

+49 152 090 24094
norman.rudschuck@nordlb.de

Valentin Jansen
SSA/Public Issuers

+49 157 8516 7232
valentin.jansen@nordlb.de

Institutional Sales
Sales SparkassenR&gionalbanken
Sales MM/FX

Sales Europe

Origination & Syndicate
Origination FI

Origination Corporates

+49 511 9818440
+49 511 9818400
+49 511 9818460
+352 45221515

+49 511 981%600
+49 511 3692911

Trading

Covereds/SSA +49 511 9818040
Financials +49 511 9818490
Governments +49 511 9818660

Lander/Regionen

Frequent Issuers

Sales Wholesale Customer

Firmenkunden

Asset Finance

+49 511 9818550
+49 511 9818640

+49 511 364003
+49 511 3648150

Treasury

+49 911 98189200

+49 511 9818620
+49 511 9818650

Collat. Managment/Repos

Liguidity Management

Relationship Management

Institutionelle Kunden

rm-vs@nordlb.de

Offentliche Kunden rm-oek@nordlb.de
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