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Introduction 
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

 

 Specific features of covered bonds as an asset class  
 Covered bonds are a special asset class both from the issuer's and the investor's point of 

view. This is especially true with regard to the so-called "dual recourse" of the covered 
bond holders. In general terms, this firstly secures the investors' claim to the payment of 
interest and nominal amounts by the issuer (senior unsecured claim) and - in the event of 
the issuer's default - access to the cover assets that stand against the issued bonds. A dis-
tinction must also be made between those covered bonds that were placed on the basis of 
statutory frameworks and those covered bonds that were issued on a "contractual" basis. 
For the latter, no legal requirements are relevant with regard to the design of the covered 
bond programme, e.g. with regard to the quality of the cover assets or the cover require-
ments. The most important benchmark index for the covered bond segment, the iBoxx 
EUR Covered, includes both statutory covered bonds and issues based on contractual ar-
rangements. Legislative covered bonds account for by far the largest share. In our view, 
this can certainly be seen as an achievement. After all, some now established benchmark 
jurisdictions have only had covered bond legislation for a few years. This includes, for ex-
ample, the Canadian market, which is now one of the most important jurisdictions in the 
EUR benchmark segment. We are also looking to Japan with some excitement. The two 
issuers in the world's third largest economy are currently still active in the market with 
contractual covered bonds. However, the country has been working on a legal framework 
for some time, the finalisation of which may well be seen as a catalyst for dynamic growth 
in the Japanese covered bond market. 

 Covered Bond Laws: National requirements shaped for the European Economic Area by 
new minimum standards 

 However, the ever-increasing global spread of covered bonds and the successively growing 
number of countries with corresponding legal frameworks also resulted in an increasingly 
pronounced heterogeneity of the legal frameworks. This was and is due not least to the 
different laws already in place to regulate the framework conditions for securitisation, 
mortgages or banks in general, for example. Getting to grips with this complexity for the 
European Economic Area was one of the aims of the "harmonisation project", which was 
formally concluded on 8 July 2022. In our opinion, the EU Covered Bond Directive (and the 
associated regulation) set significant minimum standards for covered bonds without undu-
ly diluting quality features in established jurisdictions. In this respect, we deliberately speak 
of minimum requirements and less of genuine harmonisation. However, we do not ques-
tion the fundamental success of the project. Rather, we still see a need to understand the 
national specificities as well as to harmonise European legislation with the frameworks not 
only covered by the Directive. Not least for this reason, we would like to provide an over-
view of the main features of national legislation in this Covered Bond Special. 
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Comparison table of covered bond legislations 
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

 

 Overview of national covered bond legislations 
 The following table is an update of the corresponding list in the "NORD/LB Issuer Guides 

Covered Bonds 2022". In this edition of the Issuer Guide we have included the "Law Over-
view" again after a break of several years in order to provide our readers with an easily 
accessible summary reference work. In our Covered Bond Special we are now building on 
this overview and have updated the tabular comparison and added relevant criteria. For 
example, we would like to highlight the information on the competent supervisory authori-
ties in the respective jurisdictions. This also seemed important to us because the national 
supervisory authorities were also given greater responsibility under the Covered Bond Di-
rective. Not least against the backdrop of the developments on the international real es-
tate markets, we also compiled the requirements for determining LTVs arising from the 
legislation, not least against the background of developments on the international real 
estate markets. 

 EU Covered Bond legislation: Implementation of the minimum standards 
 The minimum standards set by the EU Covered Bond Directive have been incorporated into 

the national legislation of the member states. The most recent finalisation of the imple-
mentation of the directive took place in Italy, where final official communications on spe-
cific requirements were made by 31 March 2023. As we will show below by way of exam-
ple, despite the implementation of the Directive, national peculiarities remained and the 
requirements of the Directive were not all implemented in the same way. First of all, we 
would like to mention labelling in the context of European covered bonds. The new 
framework certainly offers significant assistance with regard to the valuation of European 
covered bonds in the context of risk weighting and LCR eligibility via labelling. If, for exam-
ple, the name "European covered bond (premium)" is confirmed by the national superviso-
ry authority at the programme level, a possible best-case classification as Level 1 assets in 
the context of LCR management and a possible best-case risk weight of 10% are derived 
from this for the corresponding programmes. We publish this classification every six 
months as part of our covered bond special "Risk weight and LCR level of covered bonds". 

 National peculiarities of the LTV limit despite the EU Covered Bond Directive: A look at 
the examples of Germany and the Czech Republic 

 An example that in our opinion impressively reveals the national peculiarities or specifics is 
the LTV limit anchored in law. Here, for example, the German legislator sticks to the more 
conservative reading compared to the Covered Bond Regulation. In the Pfandbrief Act 
(PfandBG), the limits for both commercial real estate loans and residential financing are 
60% each. In the Czech Republic, on the other hand, the legislator chose an LTV limit of 
100% as the default. By complying with the legal requirements of the country, the issuer 
does not necessarily achieve the necessary condition for reaching a 10% risk limit according 
to the CRR. In this respect, it is important for the credit institution to ensure within the 
scope of the programme design that the requirements of the CRR are met if recognition as 
a "European Covered Bond (Premium)" is to be achieved. 

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
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11481?cHash=f8687b98e736cd1d9dc2081f6c92ab53


5 / Covered Bond Special  06 June 2023  
 

 

 National peculiarities in the case of deferment of maturity 
 In the context of the EU Covered Bond Directive, the implementation of Article 17 "Condi-

tions for extendable maturities" in particular is one of the issues that illustrate the continu-
ing heterogeneity of legislation in Europe. Thus, most legislators have followed the "op-
tional" requirement of introducing maturity deferral. When it comes to implementing the 
"objective triggers" for maturity deferral "provided for in national law", national laws cer-
tainly diverge to a significant extent. Within the framework of the tabular presentation, we 
have compiled both whether a maturity deferral is provided for in the law and under which 
conditions it can occur. The jurisdictions of Australia, Great Britain, Canada, New Zealand, 
Singapore and South Korea do not fall within the scope of the Directive. However, we have 
also noted here whether "soft bullets" are permitted in principle and under what circum-
stances a deferral may occur. 

 Structure of the following table 
 The following table is intended to illustrate most of the relevant characteristics of covered 

bond laws, without claiming to be exhaustive. Fundamental questions in the systematic 
consideration of the legal basis of covered bond issues concern, among other things, the 
official national designation of the covered bond. In fact, in some jurisdictions a clear de-
marcation is not trivial because the legal bases may differ. The question of the special bank 
principle is also important. For example, limiting the right to issue statutory covered bonds 
to special credit institutions entails both advantages and disadvantages. In Luxembourg, for 
example, the circle of possible covered bond issuers was also extended to include "normal" 
credit institutions in the course of implementing the Directive. The table also shows 
whether the cover assets remain on the issuer's balance sheet or are transferred to a spe-
cial entity. It also indicates whether a cover register must be kept for the cover assets by 
law. A major focus of the table is also on the eligible cover assets as well as the substitute 
cover. The permitted geographical origin of the cover assets plays just as important a role 
as the type of cover assets and the lending limits for mortgage cover assets. From an in-
vestor's point of view, ECB eligibility - i.e. the possible use as collateral in the context of 
liquidity provision via the Eurosystem - remains an important variable, so we have also 
included this feature, even though it is not regulated in national laws. For a detailed analy-
sis of the topic "covered bonds as eligible collateral", we would like to refer to the corre-
sponding Covered Bond Special. 
 

 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-10512?cHash=ff675aeb09898b7ca31b14d1e4b8128c
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Country Australia Austria Belgium 

Designation 
Australian  

Covered Bonds 

Pfandbriefe 
(Mortgage Pfandbriefe, 

Public Pfandbriefe, 
Ship Pfandbriefe) 

Belgian Pandbrieven /  
Lettres de Gage 

Short form - - - 

Special bank principle No No No 

Owner of assets SPV Issuer Issuer 

Public supervision /  
Regulator 

Australian Prudential Regula-
tion Authority (APRA) 

Finanzmarktaufsicht 
(FMA) 

National Bank of  
Belgium (NBB) 

Cover assets 
(if applicable incl.  
substitute cover) 

Mortgage loans, 
Public sector loans, 

Bank loans 

Mortgage loans,  
Public sector loans, 

Ship loans, 
Bank loans 

Mortgage loans, 
Public sector loans, 

Bank loans (max. 3 months) 

Substitute assets Yes Yes Yes 

Limit of substitute assets 15% 15% 15% CQS1/ 10% CQS2 

Derivatives as 
cover assets 

Yes Yes Yes 

Geographical scope 
- Mortgage loans 

AU EEA, CH, UK EEA 

Geographical scope 
- Public sector loans 

AU EEA, CH, UK OECD 

Loan to value 
- Mortgage loans 

Residential: 80% 
Commercial: 60% 

Residential: 80%,  
Commercial: 60%, 

Ships: 60% 

Residential: 80% 
Commercial: 60% 

LTV calculation 
Monthly revaluation  

by indexation 
(contractually fixed) 

Mortgage lending value 
Market value according to 

CRR §208 
(at least annual check) 

Minimum OC 3% nominal value 2% nominal value 5% nominal value 

Cover pool register Yes Yes Yes 

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

8% of  
domestic assets** 

No issue if primary coverage 
below 85% 

8% of total assets* 
(abolished as of 1.1.2024) 

Deferral of maturity Yes, optional Yes, optional Yes, optional 

Trigger Deferral of maturity Insolvency 
Insolvency, 

Resolution of the Issuer 

Insolvency, 
resolution, 

Inability to pay 

CRD compliant No Yes 
Lettres de Gage/  

Belgian Pandbrieven: Yes 

ECB eligible No Yes Yes 

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research 
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Country Canada Czech Republic Denmark 

Designation 
Canadian Registered  

Covered Bonds 

Hypotecni zástavní listy / 
Verejnoprávní zástavní listy / 

Smíšené zástavní listy 

Saerligt Daekkede 
Obligationer 

Short form - - SDO 

Special bank principle No No Yes 

Owner of assets SPV Issuer Issuer 

Public supervision /  
Regulator 

Canada Mortgage and Hous-
ing Corporation (CMHC) 

Czech National Bank 
(CNB) 

Danish Financial Supervisory 
Authority (FSA) 

Cover assets 
(if applicable incl.  
substitute cover) 

Residential mortgage loans, 
Canadian government bonds 

Mortgage loans, 
Public sector loans 

Mortgage loans, 
Public sector loans, 

Ship loans, Bank loans 

Substitute assets Yes Yes Yes 

Limit of substitute assets 10% 15% 15% CQS1/ 10% CQS2 

Derivatives as 
cover assets 

Yes Yes Yes 

Geographical scope 
- Mortgage loans 

CA CZ, EEA 
DK, 

EEA (with the approval 
of the FSA) 

Geographical scope 
- Public sector loans 

- CZ, OECD 
DK, 

EEA (with the approval 
of the FSA) 

Loan to value 
- Mortgage loans 

Residential: 80% 100% 

Residential: 75%/80%1 
Holiday homes: 60%/75%2 

Agriculture: 60%/70%3 
Commercial: 60%/70%3 

LTV calculation Market value Mortgage lending value 
Market value (on site by valu-

ation agent) 

Minimum OC 3% nominal value 

2% nominal 

(10% in the case of claims pre-
dominantly on public 

companies) 
+ 1% for costs after default 

2% nominal value 

Cover pool register No Yes Yes 

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

5,5% of the 
Total Balance Sheet* 

- Balance Principle 

Deferral of maturity Yes Yes, optional 
Yes, mandatory (except spe-

cialised ship banks) 

Trigger Deferral of  
maturity 

Insolvency, 
Inability to pay, 

other events 

Insolvency, Resolution, 
 Inability to pay, breach of  

liquidity regulations 

Refinancing CBs 
not guaranteed 

CRD compliant No 
Yes (if issuer meets conditions 
in Article 129(1a) to (3) CRR) 

Yes 

ECB eligible Yes (if in EUR denominated) Yes Yes 

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research; 1 80%: loans issued up to 30y maturity and 10y interest-only period, 75%: 
loans with an unlimited maturity and interest-only period; 2 60%: residential use; 75%: commercial use; 3 up to 70% if the bank adds additional collateral 
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Country Denmark Estonia 

Designation 
Saerligt Daekkede  

Realkreditobligationer 
Realkredit- 

obligationer 
1. Mortgage Covered Bond, 

2. Mixed Asset Covered Bond 

Short form SDRO RO - 

Special bank principle Yes Yes No 

Owner of assets Issuer Issuer Issuer 

Public supervision /  
Regulator 

Danish Financial Supervisory 
Authority (FSA) 

Danish Financial Supervisory 
Authority (FSA) 

Estonian Financial Supervision 
and Resolution Authority 

(EFSA) 

Cover assets 
(if applicable incl.  
substitute cover) 

Mortgage loans, 
Public sector loans 

Mortgage loans, 
Public sector loans 

1st: Residential 
mortgage loans 

2nd: Mortgage loans, 
Public sector receivables 

1st + 2nd: bank loans 

Substitute assets No No Yes 

Limit of substitute assets - - 15% 

Derivatives as 
cover assets 

Yes Yes Yes 

Geographical scope 
- Mortgage loans 

DK, 
EEA (with the approval 

of the FSA) 

DK, 
EEA (with the approval 

of the FSA) 
EEA 

Geographical scope 
- Public sector loans 

DK, 
EEA (with the approval 

of the FSA) 

DK, 
EEA (with the approval 

of the FSA) 
EEA 

Loan to value 
- Mortgage loans 

Residential: 75%/80%4 
Holiday homes: 60%/75%5 

Agriculture: 60%/70%6 
Commercial: 60%/70%6 

Residential: 80%  
Holiday homes: 60%/75%5 

Agriculture: 70%  
Commercial: 60% 

Residential: 80% 
Commercial: 60% 

Other: 60% 

LTV calculation 
Market value (on site by valu-

ation agent) 
Market value (on site by valu-

ation agent) 
Market value 

Minimum OC 2% nominal value 2% nominal value 5% nominal value 

Cover pool register Yes Yes Yes 

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

Balance Principle Balance Principle - 

Deferral of maturity Yes, mandatory Yes, mandatory Yes, optional 

Trigger Deferral of maturi-
ty 

Refinancing CBs not guaran-
teed, interest rate increases 

by 5% or more 

Refinancing CBs not guaran-
teed, interest rate increases 

by 5% or more 

Insolvency, moratorium, 
expiry of the licence, 

Dissolution of the issuer 

CRD compliant Yes Depending on programme7 Yes 

ECB eligible Yes Yes Yes 

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research; 4 80%: loans issued up to 30y maturity and 10y interest-only period, 75%: 
loans with an unlimited maturity and interest-only period; 5 60%: residential use; 75%: commercial use; 6 up to 70% if the bank adds additional collateral; 7 All 
ROs issued before 1 January 2008 are grandfathered and hence UCITS and CRR compliant  
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Country Finland France 

Designation Finnish Covered Bond 
Obligations à  

l’Habitat 
Obligations Foncières 

Short form - OH  OF 

Special bank principle No 
Yes {Société de Financement 

à l’Habitat (SFH)} 
Yes {Société de Crédit  

Foncier (SCF)} 

Owner of assets Issuer 
Issuer or Credit institution 

(Pledge to Issuer) 
Issuer or Credit institution 

(Pledge to Issuer) 

Public supervision /  
Regulator 

Finnish Financial Supervisory 
Authority (FIN-FSA) 

Autorité de Contrôle Pruden-
tiel et de Résolution (ACPR) 

Autorité de Contrôle Pruden-
tiel et de Résolution (ACPR) 

Cover assets 
(if applicable incl.  
substitute cover) 

Mortgage loans,  
Public sector loans, 

Commercial loans  max. 10% 

Mortgage loans 
(only residential), 

Bank loans  

Mortgage loans (residential & 
commercial),  

Public sector loans (min 
CQS1), Bank loans 

Substitute assets Yes Yes Yes 

Limit of substitute assets 20% 
15% 

max. 10% CQS2 / 8% CQS3 
15% 

max. 10% CQS2 / 8% CQS3 

Derivatives as 
cover assets 

Yes Yes Yes 

Geographical scope 
- Mortgage loans 

EEA 
EEA, 

outside CQS1 countries only 

EEA, 
outside CQS1 countries only 

Geographical scope 
- Public sector loans 

EEA - 
EEA 

outside min. CQS2 countries 

Loan to value 
- Mortgage loans 

Residential: 80% 
Commercial: 60% 

Residential: 80% 
FGAS8 guarantee: 100% 

Residential: 80% 
Commercial: 60% 

FGAS8 guarantee: 100% 

LTV calculation Market value 
Market value (long-term), 

updated annually 
Market value (long-term), 

updated annually 

Minimum OC 

2% (present value and nomi-
nal), if §129 para. 3a CRR 
fulfilled, otherwise: 5%  

(present value and nominal) 

5% nominal 5% nominal 

Cover pool register Yes No (Transfer document) No (Transfer document) 

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

- - - 

Deferral of maturity Yes, optional Yes, optional Yes, optional 

Trigger Deferral of maturity 
Inability to pay, Lack of liquid-

ity 
Insolvency, Resolution, Inabil-

ity to pay, Lack of liquidity 
Insolvency, Resolution, Inabil-

ity to pay, Lack of liquidity 

CRD compliant Yes Yes Yes 

ECB eligible Yes Yes Yes 

    

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research; 8 FGAS: Fonds de garantie à l’accession sociale / Guarantee Fund for Social 
Home Accession 
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Country France Germany Iceland 

Designation 
Caisse de  

Refinancement de l`Habitat 

Mortgage Pfandbriefe, 
Public-, Ship- & 

Aircraft Pfandbriefe 
Icelandic Covered Bonds 

Short form CRH Hypfe, Öpfe, Schipfe, Flupfe - 

Special bank principle 
Yes {Caisse de Refinancement 

de l’Habitat (CRH)} 
No No 

Owner of assets 
Credit institutions  

(Owner of the CRH 9); 
(Pledge to Issuer) 

Issuer Issuer 

Public supervision /  
Regulator 

Autorité de Contrôle Pruden-
tiel et de Résolution (ACPR) 

Federal Financial Services Su-
pervisory Authority 

(BaFin) 

Financial Supervisory Authori-
ty of the Central Bank of Ice-

land 

Cover assets 
(if applicable incl.  
substitute cover) 

Mortgage loans 
(only residential, max. 1m 

and 25y Remaining maturity), 
Bank loans 

Mortgage, 
Ship and Aircraft loans, 

Public sector loans, 
Bank loans 

Mortgage loans, 
Public sector loans, 

Bank loans 

Substitute assets Yes Yes Yes 

Limit of substitute assets 
15% 

max. 10% CQS2 / 8% CQS3 
CQS1; 15% Öpfe 

20% Hypfe, Schipfe, Flupfe 
20% 

Derivatives as 
cover assets 

Yes Yes Yes 

Geographical scope 
- Mortgage loans 

France 
EEA, CH, US, CA, JP, AU, NZ, SG, 

UK8, Schipfe and Flupfe 
worldwide 

EEA 

Geographical scope 
- Public sector loans 

- EEA, CH, US, CA, JP, UK11 EEA 

Loan to value 
- Mortgage loans 

Residential: 80% 
 FGAS10 guarantee: 100% 

60% of the mortgage lending 
value 

Residential: 80% 
Commercial: 60% 
Agricultural: 70% 

LTV calculation 
Market value (long-term), 

updated annually 

Mortgage lending value  
pursuant to Mortgage Lending 

Value Regulation 
Market value  

Minimum OC 5% nominal value 

Hypfe/Öpfe: 2%  
(nominal + stressed 

present value) 
Schipfe/Flupfe: 5% (nom. value) 

5% nominal value 

Cover pool register Yes Yes Yes 

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

- - 
Legal: No; licence 

includes limitation* 

Deferral of maturity Yes, optional Yes, mandatory Yes, optional 

Trigger Deferral of  
maturity 

Insolvency, Resolution,  
Inability to pay Issuer,  

Lack of liquidity 
Insolvency, Resolution 

Resolution, Prevention of 
forced sales 

CRD compliant Yes 
Yes (does not apply to  
aircraft Pfandbriefe) 

Yes 

ECB eligible Yes Yes Yes 

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research; 9 Owner of the CRH as of 30.12.2021: Crédit Agricole SA – Crédit Lyonnais 
32.53%; Crédit Mutuel – CIC 33.08%; Société Générale – CDN 15.69%; BPCE 11.14%; BNP Paribas 7.56% 10 FGAS: Fonds de garantie à l’accession sociale / 
Guarantee Fund for Social Home Accession; 11 Non-EEA assets are limited to 10% unless security is assured 
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Country Ireland Italy Luxembourg 

Designation 
Asset Covered  

Securities 
Obbligazioni Bancarie 

Garantite 

Lettres de Gage (Publiques / 
Mobilières / Hypothécaires / 

Énergies renouvelables) 
Obligations Garanties  

Européennes (European  
Covered Bonds) 

Obligations Garanties Eu-
ropéennes Lettres de Gage du 
Qualité Supérieur (High-quality  

European Covered Bonds) 

Short form ACS OBG LdG 

Special bank principle Yes No No 

Owner of assets 
Designated public /  

mortgage credit institution; 
(DPCI / DMCI) 

SPV Issuer 

Public supervision /  
Regulator 

Central Bank of Ireland  
(CBI) 

Banca d’Italia 
Bank of Italy (BoI) 

Commission de Surveillance 
du Secteur Financier (CSSF) 

Cover assets 
(if applicable incl.  
substitute cover) 

Mortgage loans  
(Commercial: max. 10%), 

Public sector loans, 
Bank loans 

Mortgage loans, 
Public sector loans, 

Ship loans, Bank loans 
(max. 8-15%) 

Mortgage loans, Public sector 
loans, Moveable assets, 

Bank loans, Loans for 
renewable energies 

Substitute assets 
Yes (pursuant to Art. 129 

CRR) 
- Yes 

Limit of substitute assets 15% - 20% 

Derivatives as 
cover assets 

Yes Yes Yes 

Geographical scope 
- Mortgage loans 

EEA, US, CA, 
JP, CH, AU, NZ 

EEA, CH 
EU, EEA, OECD, 

other (CQS 1: up to 50%; 
CQS 2: up to 10%) 

Geographical scope 
- Public sector loans 

EEA, US, CA, 
JP, CH, AU, NZ 

EEA, CH EEA, OECD, other 

Loan to value 
- Mortgage loans 

Residential: 75%  
Commercial: 60% 

Residential: 80%  
Commercial: 60% (up to 

70% with conditions) 

Residential: 80% 
Other: 60% 

Renewable energy: 50% 

LTV calculation Prudent Market value Market value - 

Minimum OC 3% present value 
Legal: no 

Contractual: usually  
min. 7.5% 

5% nominal value 
(10% LdG Publiques) 

Cover pool register Yes Legal: No Yes 

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

- 
Depending on the equity of 

the issuer** 
20% of the total liabilities, 
if no special institution** 

Deferral of maturity Yes  Yes, optional No 

Trigger Deferral of matu-
rity 

Inability to pay, Instruction 
authority or administrator 

Insolvency, 
Resolution, 

BoI measure 
- 

CRD compliant Yes Yes programme-dependent 

ECB eligible Yes Yes programme-dependent 

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research 
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Country Netherlands New Zealand Norway 

Designation 
Geregistreerde  

Gedekte Obligaties 
New Zealand  

Registered Covered Bonds 
Obligasjoner med  

fortrinnsrett 

Short form GGO - OMF 

Special bank principle No No Yes 

Owner of assets SPV SPV Issuer 

Public supervision /  
Regulator 

De Nederlandsche Bank 
(DNB) 

Reserve Bank of New 
Zealand (RBNZ) 

Finanstilsynet (Financial Su-
pervisory Authority) 

Cover assets 
(if applicable incl.  
substitute cover) 

Mortgage loans,  
Public sector loans, Ship 

loans, Bank loans 

Not regulated by law 
(in Practice:  

Mortgage loans) 

Mortgage loans,  
Public sector loans, 

Loans collateralised with 
other assets, Bank loans 

Substitute assets Yes Yes Yes 

Limit of substitute assets 20% Cash: no Limit 15% 

Derivatives as 
cover assets 

Yes Yes Yes 

Geographical scope 
- Mortgage loans 

EEA 
(practice NL) 

Not regulated by law  
(practice NZ) 

EEA 
(practice NO) 

Geographical scope 
- Public sector loans 

EEA - EEA 

Loan to value 
- Mortgage loans 

Residential: 80% 
Commercial: 60%/70% 

Ships: 60% 

Not regulated by law, 
Asset Coverage Test 

limits valuation 

Residential: 80% 
Commercial: 60%/70% 

Holiday / Leisure 
Real Estate: 60% 

LTV calculation Market value 
Not regulated by law  

(Practice: Market value) 
Market value 

Minimum OC 5% nominal value - 
5% nominal  

2% with Public claims 

Cover pool register No Yes Yes 

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

- 
10% of 

Total Balance Sheet** 
- 

Deferral of maturity Yes, optional Yes Yes, optional 

Trigger Deferral of  
maturity 

Insolvency, Resolution, 
Inability to pay 

- Insolvency, Resolution 

CRD compliant Yes No Yes 

ECB eligible Yes No Yes 

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research 
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Country Poland Portugal Singapore 

Designation 
Hipoteczne Listy Zastawne / 

Publiczne Listy Zastawne 

Obrigações Cobertas 
Europeia (Premium) 

 Obrigação Coberta Europeia 

Singapore 
Covered Bonds 

Short form LZ 
OCE Premium 

OCE 
- 

Special bank principle Yes No No 

Owner of assets Issuer Issuer Issuer / SPV 

Public supervision /  
Regulator 

KomisYes Nadzoru 
Finansowego, 

(KNF), 
Polish Financial Supervision 

Comissao do Mercado de 
Valores Mobiliários 

(CMVM) 

Monetary Authority of  
Singapore (MAS) 

Cover assets 
(if applicable incl.  
substitute cover) 

Mortgage loans, 
Public sector loans, 

Bank loans 

Mortgage loans,  
Public sector loans, 

Ships, 
Bank loans 

Residential 
mortgage loans, 

Cash, Sing. Government bonds, 
MAS Bills 

Substitute assets Yes Yes Yes 

Limit of substitute assets 15% 15% 15%12 

Derivatives as 
cover assets 

Yes Yes Yes 

Geographical scope 
- Mortgage loans 

PL EU/EEA - (Practice SG) 

Geographical scope 
- Public sector loans 

EEA, OECD EU/EEA - 

Loan to value 
- Mortgage loans 

Residential: 80% 
Commercial: 60% 

Residential: 80% 
Commercial: 60%/70% 

Ships: 60% 
Residential: 80% 

LTV calculation Mortgage lending value Market value Market value 

Minimum OC 5% 
5% (OCE Premium, 10% if 

Commercial: LTV above 70%); 
10% OCE (Non-Premium) 

3% nominal 

Cover pool register Yes Yes Yes 

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

Max. 40 times the 
equity capital* - 10% of Total Balance Sheet* 

Deferral of maturity 
Yes, second deferral possible 

by switching to CPT 
Yes, optional 

Yes, optional 
(Contractually regulated) 

Trigger Deferral of 
maturity 

Insolvency, 
Failed cover tests 

Inability to pay, Withdrawal 
of banking licence 

Contractually regulated 

CRD compliant Yes Yes No 

ECB eligible Yes Yes No 

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research; 12 The 15%-limit can be temporarily exceeded in order to build up the neces-
sary liquidity to meet payments in the upcoming 12 months or to account for operational timing differences 
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Country Slovakia South Korea 

Designation 
európsky krytý dlhopis 

(prémiový) 
 európsky krytý dlhopis 

South Korean 
Covered Bonds 

KHFC Covered Bonds 

Short form KD - KHFC 

Special bank principle No No Yes 

Owner of assets Issuer Issuer Issuer 

Public supervision /  
Regulator 

Central Bank of Slovakia 
(Národná banka Slovenska, 

NBS) 

Financial Services 
Commission 

(FSC) 

Financial Supervisory 
Services 

Cover assets 
(if applicable incl.  
substitute cover) 

Mortgage loans, 
Public sector loans, Other 

Bank loans, Cash 

Residential mortgage loans, 
Aircraft-and Ship loans, 

Public sector loans, RMBS 
Mortgage loans 

Substitute assets Yes Yes - 

Limit of substitute assets 
10% (Premium)/ 

20% (non Premium) 
10% - 

Derivatives as 
cover assets 

Yes Yes Yes 

Geographical scope 
- Mortgage loans 

Slovakia KR KR 

Geographical scope 
- Public sector loans 

Slovakia, EU KR - 

Loan to value 
- Mortgage loans 

Residential: 80% 
Commercial: 60%/70% 

Other: 70% 

Residential: 70% 
Ships: 70% 

Aircraft: 70% 
0%-100%13 

LTV calculation Market value Mortgage lending value - (Contractually regulated) 

Minimum OC 
5% CRR Assets / Premium 

10% Non Premium (nominal) 
5% nominal value - (Contractually regulated) 

Cover pool register Yes Yes Yes 

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

- 
4% of Total Balance Sheet 

(Presidential Decree)* 
Up to 50 times the paid-up 

equity capital* 

Deferral of maturity Yes, optional Yes, optional Yes 

Trigger Deferral of  
maturity 

Insolvency, Inability to pay 
Issuer, Cancellation of the 
Covered Bond Programme 

Inability to pay Issuer - 

CRD compliant Yes No No 

ECB eligible Yes No No 

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research; 13 No legal standard defined, valuation is determined individually based on the 
duration of the payment default in the transaction documents 
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Country Spain Sweden Switzerland 

Designation 

Cédulas Hipotecarias 
Cédulas Territoriales 

Cédulas de 
internacionalización 

Swedish Covered Bonds 
(Säkerställda Obligationer) 

Contractual Law Based Covered 
Bonds 

Short form CH, CT, CI - - 

Special bank principle No No No 

Owner of assets Issuer Issuer SPV 

Public supervision /  
Regulator 

Banco de España 

Finansinspektionen 
(Swedish Financial Superviso-

ry Authority, 
SFSA)  

Swiss Financial Market Supervi-
sory Authority 

(FINMA) 

Cover assets 
(if applicable incl.  
substitute cover) 

Mortgage loans,  
Public sector loans, 

Export loans, 
 Bank loans 

Mortgage loans 
(Commercial: max. 10%),  

Public sector loans,  
Bank loans (max.15%) 

Mortgage loans 

Substitute assets Yes No Yes (Contractually regulated) 

Limit of substitute assets 10% - 15% 

Derivatives as 
cover assets 

Yes Yes Yes (Contractually regulated) 

Geographical scope 
- Mortgage loans 

EEA 
EEA 

(Practice SE) 
CH (Contractually regulated) 

Geographical scope 
- Public sector loans 

EEA EEA - 

Loan to value 
- Mortgage loans 

Residential: 80% 
(max 30y Remaining 

maturity) 
Commercial: 60% 

Residential: 80% 
Commercial: 60%/70% 

Residential: 70%/80% 
(Contractually regulated) 

LTV calculation Prudent Market value Market value - 

Minimum OC 5% nominal value 
 

2% present value and 
nominal value 

Contractually regulated 

Cover pool register Yes Yes No 

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

- - - 

Deferral of maturity Yes, optional Yes, optional Yes (Contractually regulated) 

Trigger Deferral of  
maturity 

Insolvency, Resolution, Lack 
of liquidity, Breach of liquidity 

regulations 

Permission by the FSA to 
avoid Insolvency 

Issuer default, Lack of liquidity 

CRD compliant Yes Yes No 

ECB eligible Yes Yes No 

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research 
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Country United Kingdom   

Designation 
Regulated 

Covered Bonds 
  

Short form RCB   

Special bank principle No   

Owner of assets SPV   

Public supervision /  
Regulator 

Financial Conduct Authority  
(FCA) 

  

Cover assets 
(if applicable incl.  
substitute cover) 

Mortgage loans, 
Public sector loans (incl. PPP 

loans & social housing), 
 Bank loans 

  

Substitute assets Yes   

Limit of substitute assets 10%   

Derivatives as 
cover assets 

Yes   

Geographical scope 
- Mortgage loans 

UK (Practice), 
EEA, CH, US, CA, JP, NZ, AU, 
Channel Islands , Isle of Man 

  

Geographical scope 
- Public sector loans 

UK, EEA, CH, US,  
CA, JP, NZ, AU, Channel  

Islands , Isle of Man 
  

Loan to value 
- Mortgage loans 

Residential: max. 80% 
(In individual programmes 

partly different according to 
FCA) 

  

LTV calculation 

Market value 
(indexed, price increases with 

15% discount, 
price decreases full) 

  

Minimum OC 8% nominal   

Cover pool register Yes   

Asset encumbrance 
 * Issue limit 
 ** Cover pool limit 

FCA approval required for 
each issue 

  

Deferral of maturity Yes, optional   

Trigger Deferral of  
maturity 

Insolvency, Resolution,  
Inability to pay 

  

CRD compliant No   

ECB eligible 
Yes (if in EUR 

denominated) 
  

Source: ECBC, national legislation, NORD/LB Markets Strategy & Floor Research 
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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 Q1/2023 (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 

 Issuer Guide – European Supranationals 2023 

 Issuer Guide – French Agencies 2023 

 Beyond Bundeslaender: Belgium 

 Beyond Bundeslaender: Greater Paris (IDF/VDP)  

 Beyond Bundeslaender: Spanish regions  

 
 

Fixed Income Specials:  

 ESG-Update 2023 

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

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

 ECB interest rate decision: Roadmap to QT 

  

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-11773?cHash=81e4eaf63cb3305720023e0eebd8cecd
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-11687?cHash=a227c45098588e74ee67245f833cce22
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11730?cHash=754c7048eedff1ccd422364cf477ad48
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-11806?cHash=f09c513dcffe267443050d915227b0e4
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-11756?cHash=8058410afbcd83194c0ba290e88d2ee1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11666?cHash=db7ef4c4f1b7933f694b601de78bfac9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11564?cHash=38aa3f36e33899037a1248a46c4f7523
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


18 / Covered Bond Special  06 June 2023  
 

 

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 

 

 

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: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 relevant supervisory authority. 
 
The present information is addressed exclusively to Recipients in Austria, Belgium, Canada, Cyprus, the Czech Republic, Denmark, Estonia, Fin-
land, 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 accept-
ing 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 Per-
sons 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 jurisdic-
tions.  
 
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 promot-
ing 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 mean-
ing 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 infor-
mation is not intended as an investment incentive. It is provided for the Recipient’s personal information, subject to the express understanding, 
which shall be acknowledged by the Recipient, that it does not constitute any direct or indirect offer, recommendation, solicitation to purchase, hold 
or sell or to subscribe for or acquire any securities or other financial instruments nor any measure by which financial instruments might be offered 
or sold. 
 
All actual details, information and statements contained herein were derived from sources considered reliable by NORD/LB. For the preparation of 
this information, 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 complete-
ness of the information contained herein. The opinions and prognoses given herein on the basis of these sources constitute a non-binding evalua-
tion of the employees of the Markets Strategy & Floor Research division of NORD/ LB. Any changes in the underlying premises may have a mate-
rial 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 recommenda-
tion to the Recipient thereof. The securities or other financial instruments referred to herein may not be suitable for the Recipient’s personal in-
vestment 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 financial instruments or transactions which may relate to the subject matter of this report is given in the relevant (financing) documentation. To 
the extent that the financial instruments described herein are NORD/LB’s own issues and subject to the requirement to publish a prospectus, the 
conditions of issue applicable to any individual financial instrument and the relevant prospectus published with respect thereto as well NORD/LB’s 
relevant registration form, all of which are available for download at www.nordlb.de and may be obtained free of charge from NORD/LB, 
Georgsplatz 1, 30159 Hanover, shall be solely binding. 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 opportuni-
ties. 
 
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 underly-
ing basis values for their own account or for the account of third parties, may issue other financial instruments with the same or similar features as those of the 
financial instruments presented in this information and may conduct hedging transactions to hedge positions. These measures may affect the price of the 
financial instruments described in the present information. 
 
If the financial instruments presented in this information are derivatives, they may, depending on their structure, have an initial negative market value from the 
customer's perspective at the time the transaction is concluded. NORD/LB further reserves the right to transfer its economic risk from a derivative concluded 
with it to a third party on the market by means of a mirror-image counter transaction. 
 
More detailed information on any commission payments which may be included in the selling price can be found in the “Customer Information on Securities 
Business" brochure, which is available to download at www.nordlb.de. 
 
The information contained in the present report replaces all previous versions of corresponding information and refers exclusively to the time of preparation of 
the information. Future versions of this information will replace this version. NORD/LB is under no obligation to update and/or regularly review the data con-
tained in such information. No guarantee can therefore be given that the information is up-to-date and continues to be correct. 
By making use of this information, the Recipient shall accept the terms and conditions outlined above. 
 
NORD/LB is a member of the protection scheme of Deutsche Sparkassen-Finanzgruppe. Further information for the Recipient is indicated in clause 28 of the 
General Terms and Conditions of NORD/LB or at www.dsgv.de/sicherungssystem. 
 
Additional information for Recipients in Australia: 
NORD/LB IS NOT A BANK OR DEPOSIT TAKING INSTITUTION AUTHORISED UNDER THE 1959 BANKING ACT OF AUSTRALIA. IT IS NOT SUPERVISED BY THE AUS-
TRALIAN PRUDENTIAL REGULATION AUTHORITY. NORD/LB does not provide personal advice with this information and does not take into account the objec-
tives, financial situation or needs of the Recipient (other than for the purpose of combating money laundering). 
 
Additional information for Recipients in Austria: 
None of the information contained herein constitutes a solicitation or offer by NORD/LB or its affiliates to buy or sell any securities, futures, options or other 
financial instruments or to participate in any other strategy. Only the published prospectus pursuant to the Austrian Capital Market Act should be the basis for 
any investment decision of the Recipient. For regulatory reasons, products mentioned herein may not be on offer in Austria and therefore not available to 
investors in Austria. Therefore, NORD/LB may not be able to sell or issue these products, nor shall it accept any request to sell or issue these products to inves-
tors located in Austria or to intermediaries acting on behalf of any such investors. 
 
Additional information for Recipients in Belgium: 
Evaluations of individual financial instruments on the basis of past performance are not necessarily indicative of future results. It should be noted that the 
reported figures relate to past years. 
 
Additional information for Recipients in Canada: 
This report has been prepared solely for information purposes in connection with the products it describes and should not, under any circumstances, be con-
strued as a public offer or any other offer (direct or indirect) to buy or sell securities in any province or territory of Canada. No financial market authority or 
similar regulatory body in Canada has made any assessment of these securities or reviewed this information and any statement to the contrary constitutes an 
offence. Potential selling restrictions may be included in the prospectus or other documentation relating to the relevant product. 
 
Additional information for Recipients in Cyprus: 
This information constitutes an analysis within the meaning of the section on definitions of the Cyprus Directive D1444-2007-01 (No. 426/07). Furthermore, this 
information is provided for information and promotional purposes only and does not constitute an individual invitation or offer to sell, buy or subscribe to any 
investment product. 
 
Additional information for Recipients in the Czech Republic: 
There is no guarantee that the invested amount will be recouped. Past returns are no guarantee of future results. The value of the investments may rise or fall. 
The information contained herein is provided on a non-binding basis only and the author does not guarantee the accuracy of the content. 
 
Additional information for Recipients in Denmark: 
This Information does not constitute a prospectus under Danish securities law and consequently is not required to be, nor has been filed with or approved by 
the Danish Financial Supervisory Authority, as this Information either (i) has not been prepared in the context of a public offering of securities in Denmark or the 
admission of securities to trading on a regulated market within the meaning of the Danish Securities Trading Act or any executive orders issued pursuant there-
to, or (ii) has been prepared in the context of a public offering of securities in Denmark or the admission of securities to trading on a regulated market in reli-
ance on one or more of the exemptions from the requirement to prepare and publish a prospectus in the Danish Securities Trading Act or any executive 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) Di-
rective 2006/73/EC, Article L.544-1 and R.621-30-1 of the French Monetary and Financial Code, but does represent a marketing communication and does quali-
fy as a recommendation pursuant to Directive 2003/6/EC and Directive 2003/125/EC. 
 
Additional information for Recipients in Greece: 
The information contained herein gives the view of the author at the time of publication and may not be used by its Recipient without first having confirmed 
that it remains accurate and up to date at the time of its use. Past performance, simulations or forecasts are therefore not a reliable indicator of future results. 
Investment funds have no guaranteed performance and past returns do not guarantee future performance. 
 
Additional information for Recipients in Indonesia: 
This report contains generic information and has not been tailored to the circumstances of any individual or specific Recipient. This information is part of 
NORD/LB’s marketing material. 
 
Additional information for Recipients in the Republic of Ireland: 
This information has not been prepared in accordance with Directive (EU) 2017/1129 (as amended) on prospectuses (the “Prospectus Directive”) or any 
measures made under the Prospectus Directive or the laws of any Member State or EEA treaty adherent state that implement the Prospectus Directive or such 
measures and therefore may not contain all the information required for a document prepared in accordance with the Prospectus Directive or the laws. 
 
Additional information for Recipients in Japan: 
This information is provided to you for information purposes only and does not constitute an offer or solicitation of an offer to enter into securities transactions 
or commodity futures transactions. Although the actual data and information contained herein has been obtained from sources which we believe to be reliable 
and trustworthy, we are unable to vouch for the accuracy and completeness of this actual data and information. 
 
Additional information for Recipients in South Korea: 
This information has been provided to you free of charge for information purposes only. The information contained herein is factual and does not reflect any 
opinion or judgement of NORD/LB. The information contained herein should not be construed as an offer, marketing, solicitation to submit an offer or invest-
ment advice with respect to the financial investment products described herein. 
 
Additional information for Recipients in Luxembourg: 
Under no circumstances shall the present information constitute an offer to purchase or issue or the solicitation to submit an offer to buy or subscribe for 
financial instruments and financial services in Luxembourg. 
 
Additional information for Recipients in New Zealand: 
NORD/LB is not a bank registered in New Zealand. This information is for general information only. It does not take into account the Recipient's financial situa-
tion or objectives and is not a personalised financial advisory service under the 2008 Financial Advisers Act. 
 
Additional information for Recipients in the Netherlands: 
The value of your investment may fluctuate. Past performance is no guarantee for the future.  
 
Additional information for Recipients in Poland: 
This information does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Consti-
tuting Recommendations Concerning Financial Instruments or Issuers thereof dated 19 October 2005. 
 
Additional information for Recipients in Portugal: 
This information is intended only for institutional clients and may not be (i) used by, (ii) copied by any means or (iii) distributed to any other kind of investor, in 
particular not to retail clients. The present information does not constitute or form part of an offer to buy or sell any of the securities covered by the report, nor 
should it be understood as a request to buy or sell securities where that practice may be deemed unlawful. The information contained herein is based on in-
formation obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or completeness. Unless otherwise stated, all views 
contained herein relate solely to our research and analysis and are subject to change without notice. 
 
Additional information for Recipients in Sweden: 
This information does not constitute (or form part of) a prospectus, offering memorandum, any other offer or solicitation to acquire, sell, subscribe for or 
otherwise trade in shares, subscription rights or other securities, nor shall it or any part of it form the basis of or be relied on in connection with any contract or 
commitment whatsoever. The present information has not been approved by any regulatory authority. Any offer of securities will only be made pursuant to an 
applicable prospectus exemption under the EC Prospectus Directive (Directive (EU) 2017/1129), and no offer of securities is being directed to any person or 
investor in any jurisdiction where such action is wholly or partially subject to legal restrictions or where such action would require additional prospectuses, 
other offer documentation, registrations or other actions. 
 
Additional information for Recipients in Switzerland: 
This information has not been approved by the Federal Banking Commission (merged into the Swiss Financial Market Supervisory Authority (FIN-
MA) 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 
investment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particu-
lar investment product. You should not rely solely on the information provided herein when making your investment decisions. When considering 
any investment, you should endeavour to make your own independent assessment and determination on whether the investment is suitable for 
your needs and seek your own professional financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts 
that the information is reliable and suitable for your situation at the date of publication or delivery. However, no guarantee of accuracy or complete-
ness is given. To the extent that NORD/LB has exercised the due care of a good administrator, we accept no responsibility for any errors, omis-
sions, 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 regulation 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 invest-
ed.  
 
Time of going to press: Tuesday, 06 June 2023 (11:11h) 
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