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Market overview 
Covered Bonds 
Authors: Dr Frederik Kunze // Lukas Kühne 

 Primary market: active ESG issuances in the EUR benchmark segment 
 Despite the fact that the end of 2023 is inching ever closer, the market for EUR benchmarks 

remains open to new issuances and was particularly active over the past seven days, when 
a total of five deals were placed. Surprisingly, green covered bond issuers were especially 
active, with three such issues observed over the past week. Last Wednesday, Rabobank 
(5y) and Münchener Hypothekenbank (5y) both approached investors with green deals. 
Rabobank successfully placed an inaugural green covered bond (EUR 1.25bn) at a reoffer 
spread of ms +20bp, while the Münchener Hypothekenbank was able to place a green 
Pfandbrief worth EUR 500m (WNG; guidance: ms +24bp area; re-offer spread: ms +19bp) 
on the very same day. Also making its green benchmark debut yesterday (21 November) 
was Bausparkasse Wüstenrot, with the issuer opting for a volume of EUR 500m (WNG; 
guidance ms +32bp area) for its mortgage Pfandbrief. The deal was eventually priced pre-
cisely in line with the guidance at a re-offer spread of ms +32bp. Nationwide Building Soci-
ety also chose a term of five years when successfully raising EUR 1.0bn from investors with 
its second EUR benchmark this year. The order books were 1.8x oversubscribed, meaning 
that the spread tightened by four basis points during the marketing phase (guidance  
ms +45bp area). After Moody's confirmed Italy’s country rating (Baa3) with a stable out-
look last week, the Italian issuer BPER Banca approached investors yesterday (21 Novem-
ber) with the offer of a five-year covered bond (guidance: ms +80bp area). The deal was 
priced five basis points tighter (ms +75bp), with the result that EUR 750m was allocated for 
this bond. For further information on the issuer and its covered bond programme, please 
refer to our recently published Issuer View. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

BPER Banca IT 21.11. IT0005571952 4.9y 0.75bn ms +75bp - / Aa3 / - - 
Bausparkasse Wüstenrot DE 21.11. DE000WBP0BK9 5.0y 0.50bn ms +32bp - / - / AAA X 

Nationwide  GB 20.11. XS2725234954 5.0y 1.00bn ms +41bp AAA / - / AAA - 

Rabobank  NL 15.11. XS2722858532 5.0y 1.25bn ms +20bp - / Aaa / - X 

Münchener Hyp DE 15.11. DE000MHB37J6 5.0y 0.50bn ms +19bp - / Aaa / - X 

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

 EUR sub-benchmark segment: Sparkasse Hannover issues public sector Pfandbrief 
 Another reputable Pfandbrief issuer in the form of Sparkasse Hannover has approached 

investors in the EUR sub-benchmark segment. The bank mandated a syndicate last week to 
place a public sector Pfandbrief. The rating for its public sector Pfandbrief was announced 
on 15 November 2023 by the rating agency Fitch as AAA (Exp) with a stable outlook (cf. 
press release and Rating Report from Fitch). The deal worth EUR 250m (WNG; 5.0y) started 
the marketing phase at an initial guidance of ms +30bp and was priced at this level. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12147?cHash=8803615bf2f4f7f9fc942a8d47a86555
https://www.sparkasse-hannover.de/content/dam/myif/spk-hannover/work/dokumente/pdf/ihre-sparkasse/investor_relations/Pressemitteilung_20231115.pdf?n=true
https://www.sparkasse-hannover.de/content/dam/myif/spk-hannover/work/dokumente/pdf/ihre-sparkasse/investor_relations/Sparkasse_Hannover_Public%20Sector%20Pfandbrief_%20Presale_v1.pdf?n=true
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 Deutsche Hypo real Estate climate index: mood remains depressed 
 After we focused on the developments on the German property market in the third quar-

ter of 2023 as part of a focus article published in the previous edition of our Covered Bond 
& SSA View last week, the recently published Deutsche Hypo real estate climate index also 
allows us to gauge the current mood on the market. While the mood among the surveyed 
real estate experts did pick up slightly in November, it remains very gloomy overall. The 
Deutsche Hypo real estate climate index currently stands at 71.2 points (October 2023: 
66.4 points). There was a slight improvement in the mood of all sub-indices, but they  
remain at a low level overall. In percentage terms, the values for the Hotel (+10.5% M/M) 
and Office (+8.8%) climates recorded the most notable improvements. The real estate 
experts at Deutsche Hypo attribute the continued depressed sentiment to problems 
among project developers, the subdued transaction market and numerous discontinued 
projects. As with the vdp property price index, the Deutsche Hypo real estate climate index 
paints a similarly bleak picture of the real estate market. Moreover, Deutsche Hypo does 
not anticipate any rapid recovery of the real estate market. Nevertheless, in terms of the 
quality of the assets in the cover pools of german Pfandbriefe, we do not believe that  
current developments on the real estate market represent any kind of jeopardy. 

Deutsche Hypo real estate climate index vdp property price index 
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Source: Deutsche Hypo, vdp, NORD/LB Markets Strategy & Floor Research  

 Publications in the context of §28 PfandBG disclosures 
 In our recent comments on primary market activity, we have repeatedly highlighted that 

investors have been operating more selectively. For some investors, cover pool composi-
tion is becoming an increasingly important factor. In this context, the database on §28 
PfandBG disclosures compiled by the Association of German Pfandbrief Banks (vdp), which 
provides a uniform overview of the german Pfandbrief segment, can be regarded as playing 
an important role in efforts to ensure transparency. We regularly use vdp data to compile 
our Covered Bond Special on transparency disclosures and go into detail regarding certain 
overall market trends as part of our Covered Bond focus article in this edition of our weekly 
publication. From our perspective, the content of the data offers more than simply a seg-
mentation between commercial and residential cover assets, with the intrinsic value of the 
active Pfandbrief programmes as a whole underlined by the array of information offered. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12139?cHash=8187b4de981556260954a31e36797e74
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12139?cHash=8187b4de981556260954a31e36797e74
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12150?cHash=50331a07688c09fc0b534afb25f6af71


5 / Covered Bond & SSA View  22 November 2023  
 

 

 Fitch: peer review for Spanish covereds  
 In a recently published analysis of the Spanish covered bond market, the rating experts at 

Fitch honed in on the trend which has seen issuers in this jurisdiction increasingly opt for 
soft bullet structures in relation to covered bond deals. Following the implementation of 
the Covered Bond Directive (July 2022), Spanish issuers have also had the option of issuing 
soft bullet bonds in addition to covered bonds with a hard bullet structure. According to 
the rating experts at Fitch, since this time practically all new deals (97%) have featured a 
soft bullet structure. Fitch also explains that if a majority of the outstanding covered bond 
volume is structured in this manner, an improvement in the covered bond rating is possi-
ble. In particular, maturity deferrals or extensions (12 months as a general rule) are as-
sessed positively by the rating agency. The rating experts do not expect the average share 
of soft bullet covered bonds to exceed 50% (at present: 15%) of the total issuance volume 
from Spain before 2030. 

 Scope sees Italian banks as well equipped 
 A few days ago, the rating agency Scope, which was recently welcomed into the exclusive 

circle of ECAF institutes, presented its quarterly report on the Italian banking sector. Scope 
publicly reports the ratings for Banco Popolare di Sondrio and IBL Banca, with re-stricted 
ratings provided for Intesa Sanpaolo, UniCredit, Banco BPM and Mediobanca Banca di 
Credito di Finanziaro. Overall, Scope believes the banks are well equipped. In the recent 
past, increased margins and low provisions have kept bank profits on the high side, while 
financial metrics are also robust. Cost efficiencies are also providing an additional boost 
here, and these serve to brighten the outlook for 2024 as well. Nevertheless, there are also 
challenges for the Italian banks to overcome, including tensions on the BTP market and 
discussions surrounding additional profit taxes on banks. In this context, Scope identifies 
support in the form of asset quality and capital resources for the former, while retained 
profits could also help to improve the picture with regard to the latter. 

 Covered Bond Label: S-Bank expands circle of issuers to 137 banks 
 After Mediobanca from Italy became the last bank to expand the members circle of the 

Covered Bond Label Foundation (CBLF), another Finnish issuer in the form of S-Bank has 
now also joined the CBLF. The label now comprises 137 issuers from 24 jurisdictions. Luca 
Bertalot, Secretary General of the ECBC, was delighted to welcome the fifth Finnish issuer 
to the label and highlighted the transparency of the Harmonised Transparency Templates 
(HTT). In addition to S-Bank, at present there are four other Finnish banks that form part of 
the CBLF and publish quarterly reports in line with the HTT. On 19 September 2023, S-Bank 
issued its first ever covered bond with a volume of EUR 500m. As the issuer announced, 
this deal was issued under its covered bond programme capped at EUR 3.0bn. Moving for-
ward, S-Bank is also planning additional covered bond issuances for the period 2023-2025 
(for further details, please refer to this press release). 

 

https://event.hypo.org/e3t/Ctc/RJ+113/d2Y8h904/VWR2p094pL6MN5mcVQng4s29W3Jh9SL537slFN4Tr4N03qgyTW6N1vHY6lZ3mpW4K54kb6DRDn6W8rjdkk8K1MY0W1R_C1C4XtkHLW7ZpxPH3Bp1cTW89p1WL4S4ql1W2YJqVt6V2RZ1W3VRNfB3rFZ41W4Gnlxp5Ck1lGW7-2XTD6FMV4TVk_5jY4F4DB_VX_pqK6Kqrq5W759n8Q2kfBJGW5xpD1S6RBjVZW1Md_6Q8M2RtKW4HSMB57GjkmTN6Bjzk24c--SW3n6YQZ9fyX3YN7RGS1QC7XwqW1NLfbY5bTHrdW9dj8gH31qcmPVvcRD06JSmKYN2cxRnL51_-nf389Yxs04
https://www.s-pankki.fi/fi/tiedotteet/2023/s-bank-issues-its-first-covered-bond-valued-at-eur-500-million-as-part-of-its-bond-programme/
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Christian Ilchmann 

 

 Federal Constitutional Court judgement: no COVID-19 money for climate funds  
 In 2021, the German government passed a supplementary budget in the wake of COVID-

19, which increased permitted borrowing by EUR 60bn. This was in response to an ex-
traordinary emergency and was therefore a permissible exception to the requirement for a 
balanced budget enshrined in the German constitution. Ultimately, the funds were not 
needed to combat the pandemic and its consequences. The federal government eventually 
reallocated the funds – with the consent of the Bundestag and retroactive effect – to the 
Climate and Transformation Fund. An ostensibly win-win situation, which was, however, 
scotched by the constitutional judges on 15 November on the basis that it was in breach of 
the German constitution. The Federal Chancellor, Olaf Scholz, who is embroiled in the 
fraught negotiations surrounding next year’s budget, and the government are now faced 
with a financial shortfall of EUR 60bn. Meanwhile, even the German Council of Economic 
Experts is diametrically opposed as to how to deal with the situation: for instance, Monika 
Schnitzer suggests, “A transparent solution could be to use the impact of the energy crisis 
to justify a further exception to the requirement to balance the budget.” Veronika Grimm 
takes a different view: “Suspending the debt brake by emergency rule requires an emer-
gency” and this would be “difficult to argue.” As things stand at present, the German Min-
istry of Finance has imposed a spending freeze on all departments, which will especially 
affect commitment appropriations. 

 KfW climate barometer 2023: rise in climate protection investment  
 On 15 November, Kreditanstalt für Wiederaufbau (ticker: KFW) presented the KfW climate 

barometer, which provides insights into German companies’ activities in relation to climate 
protection and energy transition, for the second time. We summarise the key results be-
low: almost two thirds of all companies in Germany had enshrined climate protection in 
their corporate strategy in part at least in 2022, which is an increase of around ten per-
centage points on the previous year. In this respect, stronger growth was reported among 
small and medium-sized enterprises (SMEs) in particular. However, there is still room for 
improvement as far as operationalising climate protection strategies is concerned: around 
70% of companies have not developed any concrete plans to reduce greenhouse gas emis-
sions to date, for example. Meanwhile only 15% of all companies have set their own target 
for achieving climate neutrality (previous year: 10%). Despite the economic headwinds, 
German companies’ investment in climate protection increased significantly, by 31%, in 
2022 (in nominal terms; adjusted for inflation: +18%) to EUR 72bn in total. As a result, one 
in seven euros (15%) of the corporate sector’s investment was spent on climate protection 
in 2022. Most frequently, companies invested in climate-friendly mobility, followed by the 
expansion of renewable energies and the refurbishment of existing buildings to improve 
their energy efficiency. Regarding the estimated investment of around EUR 120bn per year 
required by the private corporate sector to achieve climate-neutrality in Germany by the 
middle of the century, the investment shortfall fell slightly last year but still needs to be 
increased significantly. Chief Economist Fritzi Köhler-Geib drew a positive conclusion: “Cli-
mate protection has become quantifiably more relevant as an investment area […].” But 
there is still much to do “to close the gap long-term.” 
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EIB awards EUR 9.3bn for transport, business, energy, water and cities 

 On 15 November, the Board of Directors of the European Investment Bank (ticker: EIB) 
approved new financing of EUR 9.3bn. The funds are intended for sustainable transport, 
research and development in companies, water-related projects as well as urban infra-
structure in Europe and the rest of the world. They are expected to support the recon-
struction of schools, hospitals, bridges and drinking water infrastructure in Ukraine. The 
funds will probably be financed via the “EU for Ukraine” funds. Werner Hoyer, President of 
the EIB, commented: “Today, we gave the green light for key investments that will improve 
European competitiveness. Our renewed support will also help Ukraine rebuild the infra-
structure that has been destroyed and will mitigate the suffering that Russia’s invasion has 
caused the people in that country. In two weeks, climate partners from throughout the 
world will meet in Dubai at COP28. In the meantime, the EIB has confirmed that it is on 
course to provide climate investment of one trillion euros by the end of the decade. It is 
now promoting new investments that will allow companies and households to cut their 
energy consumption and use more renewable energies.” To provide some background 
context, the EIB had adopted its “Climate Bank Roadmap 2021-2025” as long ago as 2020, 
with the aim of implementing its transformation into the EU’s climate bank and, by doing 
so, stepping up its support for the European Green Deal and a just transition to low car-
bon, climate-resilient and environmentally sustainable development throughout the world. 
With this roadmap, the EIB also committed to aligning all its financing to the principles and 
targets of the Paris Agreement. It also dedicates itself to the plan to award at least 50% of 
its annual resources to climate protection and environmental sustainability beginning in 
2025. The analysis of the preliminary results confirmed that the EIB Group is well on course 
to achieve these targets: in 2022, 58% of EIB resources were already used for climate pro-
tection and environmental sustainability. Here, we should also remember who issued the 
world’s first green bond: in 2007, the European Investment Bank (EIB) issued the first Cli-
mate Awareness Bond, although it should be noted that “CAB” is the EIB’s own abbrevia-
tion and is not used by anybody else on the market in relation to ESG bonds. 

 
NIESA: despite higher tax revenues, scarcely any financial leeway 

 For the current year, our home state of Lower Saxony (ticker: NIESA) is expecting more tax 
revenue than it had originally planned. Accordingly, the anticipated tax surplus amounts to 
around EUR 680m, although this still leaves hardly any financial leeway. Just under  
EUR 100m of the additional revenues are provided by the German government and must 
be passed directly to the municipalities this year. They are expected to finance accommo-
dation for refugees. The state will retain the remaining part of the funds to finance addi-
tional expenses, such as increased wage costs. The state’s ongoing construction projects 
are also becoming more expensive, which is why Lower Saxony cannot earmark the funds 
for new projects. For the Lower Saxon municipalities, existing expectations for the period 
from 2023 to 2027 are also being revised upwards. Accordingly, an increase of EUR 106m 
compared with the May tax estimate is expected, while an increase of EUR 229m is ex-
pected for 2024. This is due to additional revenues from trade tax. “The current tax esti-
mate largely confirms our previous assumptions. It does not provide any additional leeway 
– either for additional expenditure or for substantial tax cuts,” said Minister of Finance 
Gerald Heere. 
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CEB approves 14 new loans totalling EUR 1.1bn 

 On 17 November, the Council of Europe Development Bank (ticker: COE) approved 14 new 
loans amounting to EUR 1.1bn for a variety of international projects. The new loans also 
include the first loan (of EUR 100m) for Ukraine, which concentrates on the reconstruction 
of healthcare infrastructure. “The loans approved today affirm our sustained commitment 
to the promotion of resilient and inclusive societies, whereby we focus particularly on 
meeting the urgent need for medical services facilities with our first loan to Ukraine,” ex-
plained CEB Governor Carlo Monticelli. We provide a brief summary of other selected pro-
jects below: EUR 250m will go to the Bruxelles Capitale region and will be used to co-
finance investment in modernised, more environmentally friendly public transport, which 
is expected to reduce the carbon footprint per passenger kilometre. A total of EUR 150m 
will go to Slovakia as loans to (co)finance projects to revitalise and modernise public infra-
structure, to improve public services and to renovate residential units, supporting urban, 
rural and regional development in the process. In total, EUR 80m will go to the Swedish 
city of Malmö to support investment in inclusive, fair, high-quality school education. An-
other EUR 69.7m or so will go to the Sankt Georg city hospital in Leipzig for the construc-
tion of a new hospital building that will run on renewable energy. 

 
Primary market 

 Following an eventful week last week, the pace on the primary market in the SSA segment 
slowed recently – this may be due firstly to a slowdown in economic activity in Europe, 
while secondly, many issuers have already achieved their funding targets for 2023. Today, 
we can report on a new EUR benchmark and two taps. The state of North Rhine-
Westphalia (ticker: NRW) kicked off proceedings, aiming to raise new funding of EUR 1bn. 
With a guidance of ms -7bp area, the bid-to-cover ratio amounted to 1.08x, meaning that 
the deal was consequently finalised at a spread of ms -7bp. It was then followed by the 
first tap from the city state of Berlin (ticker: BERGER), which increased its 2031 bond by 
EUR 250m. The order books surged to EUR 600m, meaning that, at a spread of ms +7bp, a 
tightening of one basis point was achieved compared with the guidance (ms +8bp area). 
Remaining in the German capital: yesterday (Tuesday), Investitionsbank Berlin (ticker: IBB) 
approached the capital market with a tap for its 2033 bond. It aimed to raise EUR 500m 
(WNG); the guidance was ms +17bp area. Having received orders of EUR 1.35bn, it ulti-
mately closed two basis points tighter. As announced in the previous week, Eurofima (tick-
er: EUROF) ventured onto the market, albeit in the USD segment, with a benchmark of 
USD 600m. The slightly oversubscribed deal was ultimately concluded at 45 basis points 
above SOFR (reference: T 4.625% 11/15/26). We do not currently have any new mandates 
to report on but would like to remind you of the upcoming EU bond auction on Monday, 
27 November. According to the announcement, this will be the last auction this year, as 
the EU will not make use of the optional date in December. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
NRW DE 15.11. DE000NRW0N91 3.0y 1.00bn ms -7bp AAA / Aa1 / AA - 

Source: Bloomberg, NORD/LB Markets Strategy & Floor Research (Rating: Fitch / Moody’s / S&P) 
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Covered Bonds 
Transparency requirements §28 PfandBG Q3/2023 
Authors: Dr Frederik Kunze // Lukas Kühne 

 

 Transparency disclosures pursuant to §28 PfandBG: A look at the German Pfandbrief 
market 

 In the current issuance year, German Pfandbrief banks are once again among the key  
drivers on the primary market, in terms of both the EUR benchmark segment and the EUR 
sub-benchmark segment. In our view, the composition of the cover pools is also becoming 
an increasingly important factor in the current ongoing repricing phase and given increased 
investor restraint. The main focus here is on both the type of cover (residential vs. com-
mercial) and the geographical distribution of the properties. In this context, at present the 
transparency requirements of §28 PfandBG also represent an important input variable. The 
reporting obligations for Pfandbrief banks required in this context in accordance with §28 
PfandBG, which have been extended once again in the course of implementing the EU Cov-
ered Bond Directive, are fulfilled for the majority of issuers by the Association of German 
Pfandbrief Banks (vdp), as part of the transparency reports on a quarterly basis. This data-
base also provides us with a very important basis for our NORD/LB Covered Bond Special 
“Transparency requirements §28 PfandBG Q3/2023”, which we published at the beginning 
of this trading week. The cover pool data for 37 mortgage Pfandbrief programmes and 21 
public sector Pfandbrief programmes, as well as two ship Pfandbrief programmes, are pre-
sented here. In the quarter under review, we have again manually added the information 
on Deutsche Bank's cover pool that is not reported on the vdp website. In the following 
article, we summarise the main developments and key messages from the transparency 
reports at the end of Q3 2023. 

 Development of outstanding Pfandbrief volume 

 

0

50,000

100,000

150,000

200,000

250,000

300,000

350,000

400,000

Q4 2020 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023

EU
R

m

Mortgage Public sector Ship

 

 Source: 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-12150?cHash=50331a07688c09fc0b534afb25f6af71


10 / Covered Bond & SSA View  22 November 2023  
 

 

 Pfandbrief circulation: total volume up again 
 With EUR 379.4bn in outstanding Pfandbriefe, the total volume rose again compared with 

the previous quarter (reporting date 30 June 2023: EUR 377.2bn). This marks the third 
increase in a row. Compared with the previous quarter, the outstanding mortgage Pfand-
brief volume increased by EUR 2.9bn to EUR 273.6bn. The absolute increase of EUR 3.6bn 
versus the same quarter in 2022 is quite considerable. The volume of public sector Pfand-
briefe fell again (EUR -580m or -0.6% Q/Q) to EUR 104.1bn. The volume of outstanding ship 
Pfandbriefe (Schipfe) fell by EUR 100m to EUR 1.8bn. At 72.1%, mortgage Pfandbriefe 
therefore continue to account for the largest share of the Pfandbrief market in the defini-
tion considered here. 

Development of mortgage Pfandbriefe 
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Source: vdp, Deutsche Bank, NORD/LB Markets Strategy & Floor Research 

 Mortgage Pfandbriefe: OC ratio increased to 35.4% 
 As already mentioned, the volume of mortgage Pfandbriefe totalled EUR 273.6bn. This 

contrasts with a cover pool volume of EUR 370.4bn, resulting in an arithmetical overcollat-
eralisation (OC) of EUR 96.8bn or 35.4% (previous quarter: EUR 91.3bn or 33.7%). In our 
opinion, this average analysis therefore does not yet indicate a shortage of cover assets 
that may impact the issuance potential in the coming quarters. On the contrary, issuers 
were able to increase the OC ratio overall, despite the fact that the outstanding volume 
rose as well. At issuer level, the increase in DZ HYP’s outstanding volume of EUR 947m 
(EUR +1,126m compared with the previous year) stands out in the reporting date analysis. 
Deutsche Pfandbriefbank also recorded an increase of EUR 769m. Compared with the 
same quarter of the previous year, however, there was a decrease of EUR 353m. A com-
parison with the same quarter of the previous year shows strong growth at Commerzbank 
(EUR +3,882m) and a significant decline at Deutsche Apotheker- und Ärztebank  
(EUR -3,966m). 
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Development of public sector Pfandbriefe 
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Source: vdp, Deutsche Bank, NORD/LB Markets Strategy & Floor Research 

 Public sector Pfandbriefe: declining volume continues in the third quarter 
 The public sector Pfandbriefe segment maintained its downward trend in the third quarter. 

In the current reporting period, the volume of bonds amounted to EUR 104.1bn (previous 
quarter: EUR 104.7bn). The volume of cover assets, in contrast, remains almost on a par 
with the previous period and now stands at EUR 150.2bn (previous quarter: EUR 150.4bn). 
The arithmetical OC ratio therefore amounts to 44.3%, which represents a continuation of 
the upward trend. In this isolated consideration of the growing cover pools, we identify an 
indication of adequate issuance potential for the future. We at least stand by our assess-
ment that the decline in the outstanding volume of public sector Pfandbriefe will not nec-
essarily continue at the same rate as we have seen in recent years. In our opinion, this 
should also materialise in the EUR benchmark segment and the EUR sub-benchmark seg-
ment. At issuer level, the increase at Landesbank Hessen-Thüringen is striking. Outstanding 
Pfandbriefe increased here by EUR 683m in comparison with the previous quarter.  
However, this figure must clearly be placed into context in view of the sharp decline in the 
same quarter of the previous year (EUR -4,381m). In the case of the Deutsche Kreditbank 
(EUR -2,140m), Bayerische Landesbank (EUR -1,521m) and Commerzbank  
(EUR -1,521m), there were also significant declines. 

 Ship Pfandbriefe remain a niche product 
 With a share of 0.5% of the total volume, the ship Pfandbrief segment is still a niche mar-

ket within the Pfandbrief market. Outstanding ship Pfandbriefe (Schipfe) decreased further 
from EUR 1,859m in the previous quarter to EUR 1,759m (-0.6% Q/Q). Just two banks, 
namely Commerzbank (EUR 59m) and Hamburg Commercial Bank (EUR 1,700m), still have 
outstanding ship Pfandbriefe. 
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 A look at the top 10 
 DZ HYP (share: 12.7%) remains the top dog on the German Pfandbrief market in terms of 

the top 10 largest mortgage Pfandbrief issuers by outstanding volume, followed by  
Münchener Hypothekenbank (12.3%) and Commerzbank (10.9%). The ten largest issuers 
account for a total of 76.3% of the outstanding volume. This share is 93.5% for public sec-
tor Pfandbriefe. Helaba, BayernLB, NORD/LB, LBBW and DZ HYP continue to share the top 
five spots, followed by Commerzbank and Deutsche Pfandbriefbank. 

Market shares – mortgage Pfandbriefe Market shares – public sector Pfandbriefe 
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Source: vdp, Deutsche Bank, NORD/LB Markets Strategy & Floor Research 

 Additional information on the German Pfandbrief market as part of our coverage 
 In addition to the largely macro assessment made here, it is important not to overlook 

developments at the level of individual pools or programmes. For a more detailed descrip-
tion, we again refer you – with regard to the German market – to our “§28 study”. For 
example, the overview table on page five shows which mortgage cover pools have a high 
proportion of commercial assets, while geographical distribution is also part of the publica-
tion. For a more international view, please refer to the NORD/LB Issuer Guide Covered 
Bonds 2023. In this publication we provide a comprehensive overview of all issuers active 
in the EUR benchmark segment and/or EUR sub-benchmark segment at the time of going 
to print. In July 2023, we also presented a special report on the “Pfandbrief market in 
2023”. We also regularly address the topic of ESG and Pfandbriefe – for example in the 
external publication “Bond Guide“. We would also like to draw your attention to the in-
creasing importance of green and social Pfandbriefe, whose market development is also 
supported and driven by the vdp. 

 Conclusion 
 The German Pfandbrief market remains on its growth trajectory in the third quarter of 

2023. This development is being driven by mortgage Pfandbriefe. Therefore, despite the 
decline in the volume of mortgage lending on the part of Pfandbrief banks that has charac-
terised the recent developments on the property market, we do not yet see any signs of a 
dip. 

 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12150?cHash=50331a07688c09fc0b534afb25f6af71
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11986?cHash=dca1446cc026873da1f5c2b8f02e1bba
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11986?cHash=dca1446cc026873da1f5c2b8f02e1bba
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11891?cHash=fba5d2e8e5cde2ba2d28c848e533acc2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11891?cHash=fba5d2e8e5cde2ba2d28c848e533acc2
https://www.nordlb.de/fileadmin/redaktion/Floor_Research/epaper/Mai_2023/index.html#0
https://www.pfandbrief.de/site/en/vdp/sustainable_finance0/sustainable_pfandbrief/sustainable_Pfandbriefe.html
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 Promotional banks shape the German agency market alongside winding-up vehicles 

 
The German agency market is the largest of its kind in Europe. As at the reporting date, the 
volume of outstanding bonds amounts to the equivalent of EUR 667.0bn overall. The issu-
ers within this market can essentially be divided into three categories: national promotion-
al banks (e.g. KfW) and regional institutions (e.g. NRW.BANK), as well as winding-up agen-
cies (e.g. EAA). While the promotional banks have played a highly significant role in the 
management of economic policy at the levels of federal government (Bund) and the indi-
vidual Laender, the winding-up agencies only came into existence a few years ago. Found-
ed in the wake of the financial crisis, the role of these institutes has been to systematically 
reduce assets that were hived off as part of state-backed support measures. Regional pro-
motional banks round off this market, although in some cases they differ considerably with 
regard to their primary market activities. As the largest of the 17 regional development 
banks, NRW.BANK is one of the most important issuers on the German agency market. 

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

Kreditanstalt für  
Wiederaufbau (KfW) 

Promotional bank 80% Germany, 20% Laender Explicit guarantee & institutional liability 0% 

Landwirtschaftliche Rentenbank Promotional bank - Explicit guarantee & institutional liability 0% 

FMS Wertmanagement (FMS-WM) Winding-up vehicle 
100% Sonderfonds 

Finanzmarktstabilisierung (SoFFin) 
Explicit guarantee & 

loss absorption mechanism 
0% 

Erste Abwicklungsanstalt (EAA) Winding-up vehicle 
~48.2% NRW, ~25.0% RSGV,  

~25.0% SVWL, ~0.9% LVR, ~0.9% LWL 
Loss absorption mechanism 0% 

NRW.BANK Promotional bank 100% North Rhine-Westphalia 
Explicit guarantee, institutional  

liability & guarantor liability 
0% 

Landeskreditbank Baden-Württemberg 
– Förderbank (L-Bank) 

Promotional bank 100% Baden-Wuerttemberg 
Explicit guarantee, institutional  

liability & guarantor liability 
0% 

Wirtschafts- und Infrastrukturbank 
Hessen (WIBank) 

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

LfA Förderbank 
Bayern (LfA) 

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

liability & guarantor liability 
0% 

Investitionsbank  
Schleswig-Holstein (IB.SH) 

Promotional bank 100% Schleswig-Holstein 
Explicit guarantee, institutional  

liability & guarantor liability 
0% 

Bayerische Landesbodenkreditanstalt 
(BayernLabo) 

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

Investitionsbank Berlin (IBB) Promotional bank 100% Berlin Explicit guarantee & institutional liability 0% 

Investitionsbank des Landes  
Brandenburg (ILB) 

Promotional bank 
50% Brandenburg,  

50% NRW.BANK 
Explicit guarantee, institutional  

liability & guarantor liability 
0% 

Sächsische Aufbaubank (SAB) Promotional bank 100% Free State of Saxony 
Explicit guarantee, institutional  

liability & guarantor liability 
0% 

Investitions- und Strukturbank  
Rheinland-Pfalz (ISB) 

Promotional bank 100% Rhineland-Palatinate 
Explicit guarantee, institutional  

liability & guarantor liability 
0% 

Hamburgische Investitions- und  
Förderbank (IFBHH) 

Promotional bank 
100% Free and Hanseatic  

City of Hamburg 

Explicit guarantee, institutional  
liability & guarantor liability 

0% 

Source: Issuers, NORD/LB Markets Strategy & Floor Research 
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 Institutional liability (Anstaltslast) 
 Institutional liability is a special feature of the German agency market. It comprises the 

legal obligation on the part of the guarantor to secure the financial basis for the institution. 
Furthermore, functionality must be maintained. In this respect, any financial shortfalls 
must be settled through subsidies or by some other means. The institutional liability is an 
obligation on the guarantor to provide the institution with the resources it needs to func-
tion properly. This means that, de facto, it is equivalent to a liquidity guarantee, although 
the institution does not have to bear any costs in this regard. The legal commitment be-
tween institution and guarantor is governed by the institutional liability as far as their in-
ternal relationship is concerned. As a result, if there are any liquidity shortfalls, only the 
institution can assert a claim against the guarantor. Investors do not have the right to 
claim against the guarantor. The institutional liability is not limited either in amount or 
time and is regarded as a general principle of law. However, it is only relevant for investors 
under certain circumstances: all German agencies with institutional liability have an explicit 
guarantee (see below). 

 Guarantor liability (Gewährträgerhaftung) 
 Like institutional liability, guarantor liability is a special feature of the German agency mar-

ket and implies an obligation of the guarantor to step in should the institution become 
insolvent. It comprises the guarantor’s unlimited legal liability for the institution’s liabilities 
in the event of insolvency or liquidation. An institution’s creditors therefore have a direct 
claim against the guarantor if the institution’s assets are insufficient to service the credi-
tors’ claim. Liquidation and the occurrence of liability are not necessarily closely linked in 
terms of time. There is no amount or time limit on guarantor liability and, as in the case of 
institutional liability, it is not associated with any costs. Unlike institutional liability, how-
ever, it is not regarded as a general principle of law. Instead, it requires a legal basis, such 
as legislation or a regulation. Again, guarantor liability is only relevant for investors under 
certain circumstances: all German agencies with guarantor liability also feature an explicit 
guarantee in parallel to this. 

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

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

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

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20230628
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20230628
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 Close links to the federal government and respective Laender 
 Last but not least, the guarantee mechanisms result in very close ties between the agen-

cies and the German federal government or respective Laender. The promotional banks, in 
particular, are a key tool in implementing economic policy. An analysis of the Laender, 
whose creditworthiness is crucial to a large number of the agencies examined here, is 
available in the most recent version of our Issuer Guide – German Laender 2023. 

Aggregated balance sheet totals of German agencies  Comparison of balance sheet totals (EURbn) 
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 Slight contraction in balance sheet totals and sharp rise in volume of new commitments 
 After the aggregated balance sheet total of German agencies was characterised by an in-

crease from 2017 to 2020, the declining trend that first appeared in 2021 continued in 
2022. In comparison, a decline of -1.2% to EUR 1,180.4bn was recorded. The reason for 
this is the winding-up vehicles, as they are gradually reducing their portfolio holdings. The 
largest absolute decline of EUR -25.3bn Y/Y to EUR 99.0bn was recorded by FMS-WM. At 
the same time, this represented the highest relative balance sheet contraction in our cov-
erage (-20.4%). None of the promotional banks recorded a significant decline in their bal-
ance sheet total compared with the previous year; the majority actually increased their 
assets. NRW.Bank, for example, recorded an increase in its balance sheet (EUR +6.8bn Y/Y 
to EUR 160.0bn). The volume of new commitments in 2022 rose to EUR +219.3bn  
(EUR +56.8bn Y/Y) on an aggregated basis. This was mainly due to KfW, whose new com-
mitments increased by EUR +59.9bn or +56.0% year on year. KfW accounted for more than 
76% of the volume of new commitments attributable to German promotional banks. 

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

https://www.nordlb.com/my-nord/lb-portals/download/research-document-11979?cHash=7db27cbe89d0df4260dce6074ad92046
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German agencies – an overview (EURbn/EUR equivalent) 

Name Ticker 
Rating 

(Fitch/Moody’s/S&P) 
Outstanding 

Volume 
EUR volume 

Funding  
target 2023 

Maturities 
2023 

Net Supply 
2023 

Number of 
ESG bonds 

ESG  
volume 

KfW KFW AAAu/Aaa/AAA 442.0 284.9 90.0 70.8 19.2 48 57.2 

Rentenbank RENTEN AAA/Aaa/AAA 78.2 45.2 11.0 9.6 1.4 13 6.2 

FMS-WM FMSWER -/Aaa/AAA 10.2 5.5 6.0 6.3 -0.3 0 0.0 

EAA ERSTAA AAA/Aa1/AA 3.4 0.7 2.0 4.3 -2.3 0 0.0 

NRW.BANK NRWBK AAA/Aa1/AA 60.5 47.5 12.0 10.1 1.9 20 12.2 

L-Bank LBANK AAAu/Aaa/AA+ 25.1 10.3 6.0 5.7 0.3 0 0.0 

WIBank WIBANK AAA/Aaa/AA+ 4.6 4.6 2.9 0.0 2.9 0 0.0 

LfA BAYLAN -/Aaa/- 13.4 13.4 2.8 1.6 1.2 0 0.0 

IB.SH IBBSH AAA/-/- 6.1 6.1 1.3 0.4 0.9 0 0.0 

BayernLabo BYLABO -/Aaa/- 4.7 4.7 1.1 0.7 0.4 2 1.0 

IBB IBB AAA/-/- 12.0 12.0 2.8 1.7 1.1 2 1.0 

ILB ILBB AAA/-/- 1.5 1.5 1.5 0.0 1.5 1 0.1 

SAB SABFOE -/-/AAA 1.5 1.5 0.8 0.0 0.8 0 0.0 

ISB ISBRLP AAA/-/- 1.5 1.5 0.5 0.0 0.5 0 0.0 

IFBHH IFBHH AAA/-/- 2.4 2.4 0.8 0.1 0.5 2 0.4 

Total 667.1 441.8 141.5 111.3 30.0 88 78.1 

Foreign currencies are converted into EUR at rates as at 20 November 2023. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality. 
Source: Bloomberg, issuers, NORD/LB Markets Strategy & Floor Research 

Outstanding bond volumes (EURbn)  Outstanding EUR benchmarks (EURbn) 
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NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn.  
Foreign currencies are converted into EUR at rates as at 20 November 2023. 
Source: Bloomberg, NORD/LB Markets Strategy & Floor Research 
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German agencies: outstanding bonds by issuer 

0

20

40

60

80

100

120

140

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 >2033

EU
R

b
n

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

German agencies: outstanding bonds by currency 
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NB: Foreign currencies are converted into EUR at rates as at 20 November 2023. 
Source: Bloomberg, NORD/LB Markets Strategy & Floor Research 

 Conclusion and comment 
 The German agency market offers a very wide range of bonds, especially in the maturity 

segment up to 2026. There is a substantial volume of outstanding bonds, of which a large 
number are benchmark bonds, particularly in EUR. Overall, a total of EUR 225.3bn of the 
outstanding volume is denominated in 16 foreign currencies, with the USD clearly at the 
forefront of the FX offering. With its very high supply of EUR and foreign-currency bonds, 
the German agency market is the largest of its kind in Europe. The supply of new bonds, 
which includes a large number of EUR benchmark bonds in particular, is high. This means 
that the bonds of German agencies are spread along the entire maturity range. On account 
of the major importance of the individual banks, and taking into consideration their re-
spective guarantee and liability mechanisms, all issuers benefit from a risk weighting of 0% 
from our perspective. 
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Charts & Figures 
Covered Bonds 

EUR benchmark volume by country (in EURbn) EUR benchmark volume by region (in EURbn) 
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Source: market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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EUR benchmark maturities by month EUR benchmark maturities by year 
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Modified duration and time to maturity by country Rating distribution (volume weighted) 
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Spread development by country Covered bond performance (Total return) 
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Spread overview1 
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Source: market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 1Time to maturity 1 ≤ y ≤ 15 
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Spread development (last 15 issues) 
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Germany (by segments) 

 

France (by risk weight) 

-60

-40

-20

0

20

0 1 2 3 4 5 6 7 8 9 10

A
SW

 in
 b

p

years to maturity

Bunds National agencies
German Laender Regional agencies

 

 

-40

-20

0

20

40

60

80

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
A

SW
 in

 b
p

years to maturity

RW: 0% RW: 20% OATs
 

Netherlands & Austria  Supranationals 

-50

-40

-30

-20

-10

0

10

20

30

40

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

A
SW

 in
 b

p

years to maturity

Dutch agencies DSLs Austria Austrian agencies
 

 

-60

-40

-20

0

20

40

60

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

A
SW

 in
 b

p

years to maturity

Supranationals Bunds OATs
 

Core 

 

Periphery 

-40

-30

-20

-10

0

10

20

30

40

0 1 2 3 4 5 6 7 8 9 10

A
SW

 in
 b

p

years to maturity

German nat. agencies Bundesländer
German reg. agencies French RW: 0%
French RW: 20% Dutch agencies
Austrian agencies Supras

 

 

-80

-50

-20

10

40

70

100

130

160

0 1 2 3 4 5 6 7 8 9 10

A
SW

 in
 b

p

years to maturity

Spanish agencies Spanish regions
Italian agencies Portuguese agencies
Bonos BTPs  

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

 



27 / Covered Bond & SSA View  22 November 2023  
 

 

ECB tracker 

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

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

Oct-24
2022 2023

Jan-24 -

Oct-24

APP 17,560 8,548 33,226 25,570 31,041 34,259 38,283 21,633 33,011 11,587 25,504 34,440 314,662 299,142 331,493 288,554

PSPP 13,282 6,336 25,524 20,445 22,413 28,712 30,194 14,974 26,910 10,533 17,424 30,578 247,325 228,585 255,022 227,707

CSPP 2,393 1,336 3,101 2,325 2,188 3,316 3,463 2,462 3,204 244 4,738 2,720 31,490 17,670 31,170 27,761
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Covered Bond Purchase Programme 3 (CBPP3) 

Weekly purchases Development of CBPP3 volume 
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Change of primary and secondary market holdings Distribution of CBPP3 by country of risk 
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Pandemic Emergency Purchase Programme (PEPP) 

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

Jurisdiction 
Holdings 

(in EURm) 
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distribution 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

33/2023  15 November ▪ Development of the German property market 

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

32/2023  08 November ▪ Norway: creation of SpareBank 1 Sor-Norge 

▪ ECB: PEPP versus TPI – or: (re)investing where others like to go on holiday 

31/2023  25 October ▪ Banks in Europe: the EBA Risk Dashboard in Q2 2023 

▪ Teaser: Issuer Guide – Spanish Agencies 2023 

30/2023  18 October ▪ Focus on covered bond jurisdictions: Canada in the spotlight 

▪ A closer look at Newfoundland and Labrador 

29/2023  11 October ▪ A covered bond view of Belgium 

▪ Funding of Canadian provinces – an overview 

28/2023  27 September ▪ The covered bond universe of Moody’s: an overview 

▪ Update on DEUSTD – Joint German cities (bond No. 1) 

27/2023  20 September ▪ Newcomer to the EUR benchmark segment: Bendigo and Adelaide Bank set to expand issuer base in  

Australia 

▪ Teaser: Issuer Guide – Austrian Agencies 2023 

26/2023  13 September ▪ ECBC publishes annual statistics for 2022  

▪ Teaser: Issuer Guide – Dutch Agencies 2023 

25/2023  06 September ▪ Covered bond market on the growth path: OLB looks set to join the ranks of EUR benchmark issuers  

▪ NORD/LB Issuer Guide German Laender 2023 published 

24/2023  19 July ▪ Banks in Europe: EBA Risk Dashboard in Q1 2023 

▪ ECB repo collateral rules and German Laender 

23/2023  12 July ▪ Covereds: Half-year review and outlook for the second half of 2023 

22/2023  28 June ▪ Special publication on LCR classification and risk weights: a (regulatory) overview of the EUR benchmark 

segment 

▪ ESG bonds of German Laender – significant further development 

21/2023  21 June ▪ ESG covered bonds: a look at the supply side  

▪ Increasing exposure of E-supras to Ukraine 

20/2023  14 June ▪ Moody’s covered bond universe – an overview 

▪ Beyond Bundeslaender: Spanish regions 

19/2023  07 June  ▪ ECB Preview: ECB’s 25th anniversary and is still going strong 

▪ Focus on legal requirements for covered bonds 

18/2023  24 May ▪ Repayment structures on the covered bond market: an update 

▪ Stability Council convenes for 27th meeting 

17/2023  17 May ▪ ESG update 2023 in the spotlight 

▪ Development of the German property market 

▪ Transparency requirements §28 PfandBG Q1/2023 

16/2023  10 May ▪ The ECB and the covered bond market: influences old and new 

▪ Update: Joint Laender (Ticker: LANDER) 
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Appendix 
Publication overview 

 

Covered Bonds:  

 Issuer Guide Covered Bonds 2023 

 Covered Bond Laws 

 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 Q2/2023 (quarterly update) 

 Covered bonds as eligible collateral for central banks 
  

SSA/Public Issuers:  

 Issuer Guide – German Laender 2023 

 Issuer Guide – European Supranationals 2023 

 Issuer Guide – French Agencies 2023 

 Issuer Guide – Dutch Agencies 2023 

 Issuer Guide – German Agencies 2022   

 Beyond Bundeslaender: Belgium 

 Beyond Bundeslaender: Greater Paris (IDF/VDP)  

 Beyond Bundeslaender: Spanish regions  
  

Fixed Income Specials:  

 ESG-Update 2023 

 ECB: Now is not the time for forward guidance! 

 ECB preview: Wait and see without calling it a pause 

 ECB: This rate terminates here – 99.9% sure 
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Appendix 
Contacts at NORD/LB 

 

Markets Strategy & Floor Research    
 

Dr. Frederik Kunze 

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

Dr. Norman Rudschuck, CIIA 

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

Lukas Kühne 

Covered Bonds/Banks 
+49 511 361-5380 
+49 176 152 90932 
lukas.kuehne@nordlb.de 

Christian Ilchmann 

SSA/Public Issuers 
+49 511 361-6627 
+49 157 851 64976 
christian.ilchmann@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 

Fixed Income Relationship  
Management 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  
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Disclaimer 
The present report (hereinafter referred to as “information”) was drawn up by NORDDEUTSCHE LANDESBANK GIROZENTRALE (NORD/LB). The supervisory 
authorities responsible for NORD/LB are the European Central Bank (ECB), Sonnemannstraße 20, D-60314 Frankfurt am Main, and the Federal Financial 
Supervisory Authority in Germany (Bundesanstalt für Finanzdienstleitungsaufsicht; BaFin), Graurheindorfer Str. 108, D-53117 Bonn and Marie-Curie-Str. 24-
28, D-60439 Frankfurt am Main. The present report and the products and services described herein have not been reviewed or approved by the relevant 
supervisory authority. 
 
The present information is addressed exclusively to Recipients in Austria, Belgium, Canada, Cyprus, the Czech Republic, Denmark, Estonia, Finland, France, 
Germany, Greece, Indonesia, Ireland, Italy, Japan, Korea, Luxembourg, the Netherlands, New Zealand, Poland, Portugal, Singapore, Portugal, Spain, Sweden, 
Switzerland, the Republic of China (Taiwan), Thailand, the United Kingdom and Vietnam (hereinafter referred to as “Relevant Persons” or “Recipients”). The 
contents of the information are disclosed to the Recipients on a strictly confidential basis and, by accepting such information, the Recipients shall agree that 
they will not forward it to third parties, copy and/or reproduce this information without the prior written consent of NORD/LB. The present information is 
addressed solely to the Relevant Persons and any parties other than the Relevant Persons shall not rely on the information contained herein. In particular, 
neither this information nor any copy thereof shall be forwarded or transmitted to the United States of America or its territories or possessions, or distributed 
to any employees or affiliates of Recipients resident in these jurisdictions.  
 
The present information does not constitute financial analysis within the meaning of Art. 36 (1) of the Delegate Regulation (EU) 2017/565, but rather repre-
sents a marketing communication for your general information within the meaning of Art. 36 (2) of this Regulation. Against this background, NORD/LB ex-
pressly points out that this information has not been prepared in accordance with legal provisions promoting the independence of investment research and 
is not subject to any prohibition of trading following the dissemination of investment research. Likewise, this information does not constitute an investment 
recommendation or investment strategy recommendation within the meaning of the Market Abuse Regulation (EU) No. 596/2014.  
 
This report and the information contained herein have been compiled and are provided exclusively for information purposes. The present information is not 
intended as an investment incentive. It is provided for the Recipient’s personal information, subject to the express understanding, which shall be acknowledged 
by the Recipient, that it does not constitute any direct or indirect offer, recommendation, solicitation to purchase, hold or sell or to subscribe for or acquire any 
securities or other financial instruments nor any measure by which financial instruments might be offered or sold. 
 
All actual details, information and statements contained herein were derived from sources considered reliable by NORD/LB. For the preparation of this infor-
mation, NORD/LB uses issuer-specific financial data providers, own estimates, company information and public media. However, since these sources are not 
verified independently, NORD/LB cannot give any assurance as to or assume responsibility for the accuracy and completeness of the information contained 
herein. The opinions and prognoses given herein on the basis of these sources constitute a non-binding evaluation of the employees of the Markets Strategy & 
Floor Research division of NORD/ LB. Any changes in the underlying premises may have a material impact on the developments described herein. Neither 
NORD/LB nor its governing bodies or employees can give any assurances as to or assume any responsibility or liability for the accuracy, appropriateness and 
completeness of this information or for any loss of return, any indirect, consequential or other damage which may be suffered by persons relying on the infor-
mation or any statements or opinions set forth in the present Report (irrespective of whether such losses are incurred due to any negligence on the part of 
these persons or otherwise). 
 
Past performance is not a reliable indicator of future performance. Exchange rates, price fluctuations of the financial instruments and similar factors may have a 
negative impact on the value and price of and return on the financial instruments referred to herein or any instruments linked thereto. Fees and commissions 
apply in relation to securities (purchase, sell, custody), which reduce the return on investment. An evaluation made on the basis of the historical performance of 
any security does not necessarily provide an indication of its future performance. 
The present information neither constitutes any investment, legal, accounting or tax advice nor any assurance that an investment or strategy is suitable or 
appropriate in the light of the Recipient’s individual circumstances, and nothing in this information constitutes a personal recommendation to the Recipient 
thereof. The securities or other financial instruments referred to herein may not be suitable for the Recipient’s personal investment strategies and objectives, 
financial situation or individual needs. 
 
Moreover, the present report in whole or in part is not a sales or other prospectus. Accordingly, the information contained herein merely constitutes an over-
view and does not form the basis for any potential decision to buy or sell on the part of an investor. A full description of the details relating to the financial 
instruments or transactions which may relate to the subject matter of this report is given in the relevant (financing) 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. Further-
more, any potential investment decision should be made exclusively on the basis of such (financing) documentation. The present information cannot replace 
personal advice. Before making an investment decision, each Recipient should consult an independent investment adviser for individual investment advice with 
respect to the appropriateness of an investment in financial instruments or investment strategies subject to this information as well as for other and more 
recent information on certain investment opportunities. 
 
Each of the financial instruments referred to herein may involve substantial risks, including capital, interest, index, currency and credit risks in addition to politi-
cal, fair value, commodity and market risks. The financial instruments could experience a sudden and substantial 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 (FINMA) on 1 Janu-
ary 2009). NORD/LB will comply with the Directives of the Swiss Bankers Association on the Independence of Financial Research (as amended). The present 
information does not constitute an issuing prospectus pursuant to article 652a or article 1156 of the Swiss Code of Obligations. The information is published 
solely for the purpose of information on the products mentioned herein. The products do not qualify as units of a collective investment scheme pursuant to the 
Federal Act on Collective Investment Schemes (CISA) and are therefore not subject to supervision by FINMA. 
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Additional information for Recipients in the Republic of China (Taiwan): 
This information is provided for general information only and does not take into account the individual interests or requirements, financial status and invest-
ment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particular investment 
product. You should not rely solely on the information provided herein when making your investment decisions. When considering any investment, you should 
endeavour to make your own independent assessment and determination on whether the investment is suitable for your needs and seek your own professional 
financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts that the information is reliable and suitable for your situa-
tion at the date of publication or delivery. However, no guarantee of accuracy or completeness is given. To the extent that NORD/LB has exercised the due care 
of a good administrator, we accept no responsibility for any errors, omissions, or misstatements in the information given. NORD/LB does not guarantee any 
investment results and does not guarantee that the strategies employed will improve investment performance or achieve your investment objectives. 
 
Information for Recipients in the United Kingdom: 
NORD/LB is subject to partial regulation by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA). Details of the scope of regula-
tion by the FCA and the PRA are available from NORD/LB on request. The present information is "financial promotion". Recipients in the United Kingdom should 
contact the London office of NORD/LB, Investment Banking Department, telephone: 0044 / 2079725400, in the event of any queries. An investment in financial 
instruments referred to herein may expose the investor to a significant risk of losing all the capital invested.  
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