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

 

 Primary market: lively market environment continues  
 Following an eventful start to 2024, the primary market showed no signs of pausing for 

breath over the past five trading days. Rather, the market environment remained thor-
oughly lively. The market continues to be shaped by high average new issue premiums and 
sustained spread widening. Overall, eight issuers from four jurisdictions successfully placed 
fresh bonds on the primary market. Although we initially saw deals primarily from the  
jurisdictions of Germany, Austria and France at the start of the new year, issuers from oth-
er countries have increasingly been active on the market in recent days. These included 
three issuers from Italy, which each approached investors with one deal. Here, the green 
covered bond from Credit Agricole Italia (9.5y) stands out in particular. Initial guidance for 
this deal in the amount of EUR 500m tightened by 17.5 basis points during the marketing 
process, meaning that the covered bond was eventually placed at a spread of ms +90bp. 
The final order book amounted to EUR 4.5bn. Alongside the three successful deals from 
Italy, the first primary market issue from Landesbank Saar rounded off an extremely grati-
fying week. Previously, this issuer had only been active in the sub-benchmark segment, 
until last week it successfully placed a 10y deal worth EUR 500m with investors. The order 
book was well-filled at EUR 1.1bn, meaning that the covered bond could be issued at a 
spread of ms +46bp. Over the past couple of days, Banca Popolare di Sondrio (5.5y) and 
RLB Niederösterreich-Wien (3.7y) have each sought investors for deals in the amount of 
EUR 500m. Both deals tightened versus their initial guidance over the course of the mar-
keting process, with final spreads of ms +77bp and ms +50bp respectively determined for 
the Italian and Austrian bonds.  

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

RLB Noe-Wien AT 16.01. XS2752052063 3.7y 0.50bn ms +50bp - / Aaa / - - 
Banca Popol. di Sondrio  IT 15.01. IT0005580276 5.5y 0.50bn ms +77bp AA / - / - - 
Credito Emiliano IT 11.01. IT0005579294 5.3y 0.50bn ms +67bp AA / Aa3 / - X 
Spk Pforzheim Calw DE 11.01. DE000A3823V5 7.0y 0.50bn ms +45bp AAA / - / - - 
RLB Tirol AT 10.01. AT0000A39K79 5.0y 0.50bn ms +56bp - / Aaa / - - 
OP Mortgage Bank FI 10.01. XS2749486556 7.5y 1.00bn ms +42bp - / Aaa / - - 
Credit Agricole Italia IT 10.01. IT0005579997 9.5y 0.50bn ms +90bp - / Aa3 / - X 
Landesbank Saar DE 10.01. DE000SLB4360 10.0y 0.50bn ms +46bp AAA / - / - - 

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

 Secondary market 
 The EUR benchmarks placed in the past five trading days have for the most part performed 

well on the secondary market. Due to robust investor demand, particularly in the area of 
“fast money”, spreads on newly issued bonds have narrowed further. As expected, in the 
past week, secondary market curves continued to drift further out. The majority of inves-
tors seem to be predominantly focused on recently placed deals with shorter terms to 
maturity.  
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 EBA Risk Dashboard: banks remain robust overall – higher interest rates adversely im-
pacting asset quality 

 On 12 January, the European Banking Authority (EBA) presented the latest figures under its 
EBA Risk Dashboard, which is published on a quarterly basis. The reporting period for this 
latest instalment of the Risk Dashboard is the third quarter of 2023. Even if the period un-
der review is, as per usual, now a few months behind us, the implications of the extensive 
database offer a form of health check for the EU banking market that should not be over-
looked. As the EBA reports, European banks remain in a robust condition, which is due in 
particular to aspects such as capitalisation and liquidity, as well as the earnings situation. 
However, potential downside risks to asset quality, as a result of, among other aspects, the 
impact of higher interest rates for borrowers, should also be borne in mind. Together with 
the Risk Dashboard, the EBA has also announced the results of the Risk Assessment Ques-
tionnaire (RAQ), which are based on answers from 85 banks back in September 2023. At 
this time, a large proportion of the banks surveyed stated that they were not looking to 
expand their own new business in the real estate sector (both residential and commercial) 
as much. This is due to the expectation of deteriorating asset quality in both real estate 
segments. However, looking at the credit quality – both of the banks themselves and of the 
cover pools of the issuers active in the EUR benchmark segment – we do not identify any 
threat of significant deterioration. We arrive at this conclusion due, among other things, to 
the extensive requirements defined in covered bond legislation as well as the fundamen-
tally robust condition of the banks. With regard to the importance of covered bonds as a 
refinancing instrument for European banks, the aggregated EBA data paints something of a 
mixed picture. For example, the subtle – albeit continuous – growth in the share of se-
cured funding in Austria and Italy over recent quarters is striking. From our point of view, 
this development also fits with the current picture on the primary market. In the first cou-
ple of trading weeks of the still nascent new year 2024, a total of 23 issuers have  
approached investors and have ultimately managed to successfully raise EUR 22.8bn in 
fresh supply. Also owing to the comparatively high IPTs and issue spreads, Italian issuers 
have generated high levels of investor interest for their deals. For the deals mentioned 
above, the final order books came in at a more than respectable total of EUR 9.1bn.  

EBA Risk Dashboard: Liquidity Coverage Ratio EBA Risk Dashboard: Share of secured funding 
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Source: EBA, NORD/LB Floor Research 

https://www.eba.europa.eu/publications-and-media/press-releases/banks-remain-robust-higher-interest-rates-could-impact-their
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The Belgian covered bond market: rated “Strong +” by Moody’s 

 When evaluating the credit quality of covered bonds, the issuer rating is the usual starting 
point. With regard to the covered bond segment, in this context we would attach signifi-
cant importance to the condition of the banking market as a whole, as well as to factors 
specific to individual banks. As part of a recent analysis, the risk experts at Moody’s as-
sessed the macro profile of the banking market in Belgium as “Strong +”, which by interna-
tional comparison is an extremely high rating. In terms of assessments at the level of indi-
vidual countries, only Norway, Singapore and Luxembourg (rating of “Very Strong –” in 
each case) benefit from a better assessment. We last devoted a focus article to the Belgian 
covered bond market in October 2023. In 2024, we expect fresh supply from Belgium 
amounting to EUR 2.8bn. Offset by maturities of EUR 1.0bn overall, this would result in net 
growth of EUR +1.8bn.  

 
The French banking market in the spotlight: Scope and Moody’s offer their assessments 

 The French banking sector was likewise rated “Strong +” by Moody’s. For example, the risk 
experts highlight the stability of the country’s residential real estate financing market. 
From our perspective, this aspect is highly relevant to the covered bond segment in France 
as well. The risk experts at Scope also assess French banks as robust. For 2024, for exam-
ple, it is expected that the French banks will benefit from support in terms of their margins 
as a result of increased interest rates. With regard to refinancing and liquidity, Scope ex-
pects less volatility in 2024 than in 2023. This view is based on the expectation that money 
market and capital market interest rates will begin to stabilise, among other aspects. On 
the refinancing side, covered funding is one of the most important pillars of the banking 
sector. In terms of outstanding volume, France is the largest jurisdiction in the EUR 
benchmark segment (EUR 258bn). For 2024, we forecast a gross issuance volume of  
EUR 36bn from this jurisdiction. Set against expected maturities of EUR 23.8bn, resulting in 
net supply of EUR +12.2bn, France is also set to be the strongest driver of growth within 
the EUR benchmark segment in 2024.  

 
Real estate and ESG: Moody’s comments on the “European” agreement proposing a revi-
sion to the Energy Performance of Buildings Directive 

 In December 2023, the European Parliament and European Council reached a preliminary 
agreement on the proposed revision of the Energy Performance of Buildings Directive, 
which aims to support EU efforts to achieve climate-neutrality by 2050. The main objec-
tives of the proposed revision are for all new buildings to be emissions-free by 2030 and 
for the existing building stock to be converted into emissions-free buildings by 2050. The 
risk experts from Moody’s recently commented on the implications of the ambitious pro-
gramme of adjustments for the real estate sector. In terms of the covered bond segment, 
it should be highlighted that programmes with cover pools in which rather energy-
inefficient existing properties account for a significant share of the cover assets are, in 
particular, exposed to the risk of declining credit quality. Conversely, cover pools dominat-
ed by new or energy-efficient buildings will benefit in terms of credit quality and the valua-
tions of such properties should not deteriorate. In the view of Moody’s, these conclusions 
apply to both residential real estate financing and the CRE segment. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12065?cHash=301ee8b783d34fc9a885e114b3d72a7b
https://www.consilium.europa.eu/en/press/press-releases/2023/12/07/fit-for-55-council-and-parliament-reach-deal-on-proposal-to-revise-energy-performance-of-buildings-directive/
https://data.consilium.europa.eu/doc/document/ST-16655-2023-INIT/en/pdf
https://data.consilium.europa.eu/doc/document/ST-16655-2023-INIT/en/pdf
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Primary market: A look at the start to 2024 

 On 13 December 2023, we published our outlook for the covered bond year 2024 as part 
of our weekly publication. As is the case every year, one of the most important “ingredi-
ents” for spread expectation in the EUR benchmark segment is the projected net new sup-
ply for the period under consideration. For 2024, we anticipate net new supply of 
EUR +57.3bn overall. We are sticking to this forecast despite the eventful start to the new 
year. As far as our spread forecast up to the middle of 2024 is concerned, we remain confi-
dent in our basic assessment that the peak will be reached or already behind us by the end 
of June, with an appreciable consolidation then set to kick in during the second half of the 
year. We base this expectation on the fact that the usual seasonal pattern tends to see the 
largest share of the issuance volume placed during the first two quarters of the year. 

 NORD/LB forecast 2024: Issuances and maturities by jurisdiction 

 
Jurisdiction 

Outstanding volume 

as at 16 January 2024 

(EURbn) 

Maturities 2024  

(EURbn) 

Issues 2024ytd  

as at 16 January 2024 

(EURbn) 

Issues 2024e  

(EURbn) 

Net supply 2024e 

(EURbn) 

AT 

AU 

BE 

CA 

CH 

CZ 

DE 

DK 

EE 

ES 

FI 

FR 

GB 

GR 

HU 

IE 

IS 

IT 

JP 

KR 

LU 

NL 

NO 

NZ 

PL 

PT 

SE 

SG 

SK 

58.10 

34.30 

21.50 

81.45 

0.75 

2.00 

203.22 

5.50 

1.00 

70.25 

38.00 

258.57 

25.36 

0.00 

0.00 

0.75 

0.50 

51.26 

5.60 

9.50 

1.00 

79.45 

45.00 

10.45 

1.50 

5.35 

32.08 

7.00 

8.00 

58.10 

34.30 

21.50 

81.45 

0.75 

2.00 

203.22 

5.50 

1.00 

70.25 

38.00 

258.57 

25.36 

0.00 

0.00 

0.75 

0.50 

51.26 

5.60 

9.50 

1.00 

79.45 

45.00 

10.45 

1.50 

5.35 

32.08 

7.00 

8.00 

2.75 

0 

0 

0 

0 

0 

7.25 

0 

0 

0 

1.00 

7.00 

0 

0 

0 

0 

0 

2.25 

0 

0 

0 

2.50 

0 

0 

0 

0 

0 

0 

0 

9.50 

5.75 

2.75 

17.50 

1.00 

2.00 

26.00 

1.00 

1.00 

8.00 

5.00 

36.00 

6.50 

0.00 

0.50 

0.00 

1.00 

11.00 

1.75 

2.50 

0.00 

6.00 

7.00 

3.75 

1.00 

2.00 

6.25 

2.50 

1.50 

7.25 

0.25 

1.75 

5.00 

1.00 

2.00 

7.83 

0.50 

1.00 

1.75 

2.00 

12.25 

-2.00 

0.00 

0.50 

0.00 

1.00 

3.00 

1.75 

2.00 

-0.50 

1.00 

3.00 

1.25 

0.00 

0.00 

1.50 

1.25 

1.00 

Total 1057.42 111.43 22.75 168.75 57.33 

 Source: Market data, Bloomberg, NORD/LB Floor Research 

 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12191?cHash=b64ea5c4ae85a4bf688033a32156e381
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DBRS presents covered bond outlook for 2024 

 Right at the start of the new year, the risk experts at DBRS presented their outlook for 
2024. In the view of the rating agency, elevated interest rates in particular will have a 
moderate impact on the ability of borrowers to repay mortgage loans during the new cal-
endar year. In fact, against this backdrop, the asset class of covered bonds should remain 
robust, which DBRS puts down to both the dual right of recourse and the consistent cover 
pool management on the part of the issuers. The risk experts also list the legal require-
ments and programme-specific factors offering significant risk mitigation. In terms of rating 
stability, DBRS states, among other things, that it is in particular the programmes dominat-
ed by fixed-interest cover assets with no interest rate protection, which at the same time 
issue covered bonds in the form of floaters, that will be forced to significantly increase 
overcollateralisation (OC) ratios in order to maintain their ratings. The experts at DBRS also 
touch upon pending regulatory/legal changes in the context of Article 31 of the Covered 
Bond Directive. This stipulates that the European Commission, in cooperation with the 
European Banking Authority (EBA), must submit reports on various topics to the European 
Parliament and the European Council by 8 July 2024. In this context, DBRS is working on 
the assumption that this deadline will be postponed to 2025. Article 31 also covers the 
question of equivalence or equal treatment of covered bonds from “third countries”, 
which is highly relevant to issuers and investors in the EUR benchmark segment. 
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Christian Ilchmann // Lukas-Finn Frese 

 

 Publication of "Beyond Bundeslaender: Belgium 2023" 
 Last week, we published an update on Belgium as part of our established publication series 

"Beyond Bundeslaender". At the time of going to press, the regional market as a whole 
was worth EUR 59.3bn, against EUR 50.9bn around a year ago. Two issuers stand out way 
above the others, namely FLEMSH at EUR 22.3bn and WALLOO at EUR 18.3bn. They are 
followed by BRUCAP at EUR 9.2bn and LCFB at EUR 8.1bn. In bottom place are DGBE and 
FRBRTC at around EUR 800m and EUR 300m respectively. It is immediately obvious that 
there is still no currency diversification. The bonds of Belgian sub-sovereigns are not only 
interesting from a yield point of view, but also from a regulatory aspect. 

 Update to Germany's 2024 budget – a lot of angry red ink 
 We have already reported in the past on the ruling by the Federal Constitutional Court that 

the government's decision to reallocate pandemic emergency funds to its climate and 
transformation fund (KTF) was unconstitutional, and on the resulting budget deficit. The 
fog has now lifted somewhat regarding the budget for 2024, and we shall give a brief 
summary of the most important points below. The main thrust is as follows: there will be 
funding cuts for several ministries, which could include Transport, Environment, Foreign 
Office, Economic Affairs, Development, Education, Food, as well as Labour and Social Af-
fairs. However, there would be no "reduction in social standards", according to Christian 
Lindner. The KTF would remain the key instrument in the climate-friendly transformation. 
However, the fund's budget for 2024 would be reduced by EUR 12bn, according to Olaf 
Scholz. By 2027, budget cuts could amount to as much as EUR 45bn. By then, though, the 
total size of the fund would still amount to around EUR 160bn. Meanwhile, scrapping the 
planned subsidy for network fees will mean more expensive bills for almost all electricity 
customers. This alone, according to the grid operator, will mean a budget saving of around 
EUR 5.5bn in 2024. For end users, this will lead to an increase in the price of electricity of 
one to two cents per kWh. In addition, there will be a reduction of around EUR 3bn in "cli-
mate-damaging" subsidies. The government is considering scrapping the tax break for agri-
cultural vehicles, something which has already led to huge protests by the affected farmers 
in the last few weeks. There are also plans for a change in the tax on plastics. Until now, 
EUR 1.4bn has been paid to the EU from Germany's budget. In future, however, it will be 
the companies that use plastic in their products that will bear the cost, providing another 
saving for the budget as a result. The environmental premium for potential purchasers of 
electric vehicles will run out earlier than planned, according to Robert Habeck, although he 
did not mention a precise deadline. Mr Habeck also plans to reduce funding for solar PV 
expansion although, once again, no dates were mentioned. There will additionally be 
budget cuts of EUR 1.5bn for the Minister of Labour and Social Affairs, Hubertus Heil. This 
would involve a much more efficient allocation of social benefits, e.g. in job placements for 
Ukrainian refugees. In addition, there will probably also be another small reduction in in-
come support. Furthermore, there are also plans to scrap the monthly bonus earmarked 
for further training for recipients of unemployment benefits, which will mean a saving of 
EUR 250m for the state. Bearing in mind the fact that discussions are ongoing, it will be 
interesting to see what remains of the proposals mentioned above in the end. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12235?cHash=58e88151340d7527054168a32915458a
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Elections in three Laender   

 German citizens will go to the polls in 2024 in three Laender in order to choose new mem-
bers of parliament or local councillors: elections are due in Brandenburg, Saxony and Thu-
ringia. However, once again the electoral year in Germany 2024 will kick off with an elec-
tion in Berlin, a deviation from the normal pattern. The Bundestag election of 2021 has to 
be partly repeated in the capital in view of irregularities, in line with the decision by the 
Federal Constitutional Court. This will be followed on 01 September by the first normal 
scheduled elections of 2024 in Saxony and Thuringia. Around 3.5m citizens will be called to 
the polls in Germany’s easternmost Land. At the moment, Saxony is ruled by a "Kenya" 
coalition consisting of CDU, SPD and the Greens. However, the latest opinion polls put AfD 
in the lead with 34.1%, ahead even of the CDU with 32.1%. Meanwhile, Bodo Ramelow 
(Die Linke) is standing for re-election in Thuringia. At present, he is heading the govern-
ment here as part of a coalition between the SPD, Linke and Greens. However, there are 
signs that the AfD is gaining significant ground here, in the smallest of the eastern German 
Laender (excl. Berlin). Opinion polls suggest that AfD would currently win 36.1% of the 
vote, while Die Linke – once the strongest party – would now only attract 20% (-11 per-
centage points). The picture looks very similar in Brandenburg, which is being governed by 
a "Jamaica" coalition; elections for a new Landtag will take place here on 22 September. 
The latest polls suggest that the AfD can hope to become the strongest party in Branden-
burg with 32% of the vote (an increase of 15 percentage points). Our readers know our 
views; as little talk of politics as possible, as much classification as necessary: should the 
latest polls prove correct, we would expect very tough coalition negotiations and a very 
difficult government-building process, in which all those involved will have to be willing to 
make concessions. In the past, particularism and highly restrictive compromises have very 
rarely been drivers of progress. It will be very interesting to see what transpires in the late 
summer/early autumn of 2024 and the impact it has on the economic and financial devel-
opment of the three Laender in question. To round off the picture, we should also mention 
that new European Parliamentary elections are set to take place at the beginning of June 
2024. 

 Provisional dates for the next Laender parliamentary (Landtag) elections (and frequency) 
 Baden-Württemberg Spring 2026 5 years 

 Bavaria Autumn 2028 5 years 

 Berlin Autumn 2026 5 years 

 Brandenburg 22 September 2024 5 years 

 Bremen Spring 2027 4 years 

 Hamburg Spring 2025 5 years 

 Hesse Autumn 2028 5 years 

 Mecklenburg-Western Pomerania Autumn 2026 5 years 

 Lower Saxony  Autumn 2027 5 years 

 North Rhine-Westphalia Spring 2027 5 years 

 Rhineland-Palatinate  Spring 2026 5 years 

 Saarland Spring 2027 5 years 

 Saxony 01 September 2024 5 years 

 Saxony-Anhalt Summer 2026 5 years 

 Schleswig-Holstein Spring 2027 5 years 

 Thuringia 01 September 2024 5 years 

 Source: German Federal Council (Bundesrat), NORD/LB Floor Research 

https://www.bundesrat.de/EN/organisation-en/laender-en/wahltermine-en/wahltermine-en-inhalt.html
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NRW.BANK: Housing Market Report NRW 2023  

 NRW.BANK (ticker: NRWBK) published its Housing Market Report NRW for 2023 on  
08 January. The current situation in the housing market mainly reflects the impact of high-
er interest rates, high construction and energy prices as well as population growth. In spite 
of difficult conditions though, 47,400 new flats were nevertheless built in NRW in 2022. 
The construction backlog, namely the number of approved but as yet uncompleted flats, 
remains at a record level of around 138,000. According to the report, rents have risen in 
many places, while prices for those buying their own home have fallen. Claudia 
Hillenherms, member of the NRW.BANK Management Board, categorised the situation as 
follows: "Bearing in mind a general rise in prices and high demand, public housing promot-
ed by the Land (NRW) is becoming even more important. There was another marked in-
crease in conditions in 2023. In spite of a change in the general environment, profitable 
investment is still possible, above all through cheap interest rates and significant repay-
ment concessions, and this is leading to the construction of affordable rental properties as 
well as stimulating energy-efficient building modernisation and renovation." All of the dis-
tricts and almost all of the 396 municipalities in North Rhine-Westphalia have experienced 
population growth. In 2022, the population in NRW totalled 18.1m, an increase of around 
215,000 on the previous year. This mainly reflects high immigration from abroad, especial-
ly refugees from Ukraine. Demographic growth has led to rising demand for homes. In 
turn, the supply of homes has fallen significantly. The rise in demand is also reflected in 
higher rents for re-letting and new-build lets: at the end of 2022, the average rent for ex-
isting homes stood at EUR 8.51 per m², which represents an increase of 5.7% against the 
previous year. The sales market saw a turnaround after over a decade of relentless in-
creases in property prices: the price of existing detached houses fell by an average of -6.1% 
in H1 2023 against the second half of 2022. The price of older existing properties fell more 
than the price of new builds. According to the report, this mainly reflects uncertainties 
about future regulations and the cost of modernising energy systems. 

 
KfW-ifo Skilled Labour Barometer: Weak economy reduces skilled labour deficit  

 KfW (ticker: KFW) presented the results of its Skilled Labour Barometer for the second half 
of 2023 on 31 December. At the beginning of Q4 2023, around 39% of companies in Ger-
many reported being held back in their operations by a shortage of skilled workers. Alt-
hough this is a 6.5 percentage point reduction against the figure of 45.2% in April 2023, the 
shortage of skilled staff still remains high. On this issue, KfW Chief Economist Dr Fritzi Köh-
ler-Geib stated that "the proportion of companies that feel hampered by a lack of skilled 
labour has fallen back below the 40% mark for the first time in two years. However, it is 
likely to increase again if the economic situation improves as expected in the year ahead, 
since the structural trend is unchanged: a growing number of baby boomers are retiring 
and there are far fewer millennials coming into the workforce to replace them. The num-
ber of people in employment will start to dwindle in 2025, sounding the beginning of a 
new phase in the skills shortage." In the longer term, the shortage of labour could limit 
economic growth to well below 1%. However, companies, the government and the work-
ing age population have it in their power to counteract the trend. Determined and rapid 
countermeasures across the board will now be required. 
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Primary market 

 Again this year, January is living up to its reputation for being a strong issuing month. As 
many as 12 new issues appeared on screens in the past trading week, among which was 
the first floater of the new year. It all kicked off with Finland’s Municipality Finance (ticker: 
KUNTA), which issued a 10y bond worth EUR 1bn at ms +24bp (guidance: ms +26bp area). 
It was followed by Dexia Credit Local (ticker: DEXGRP) with a EUR 1.5bn bond (5y). The 
final spread was one basis point tighter than the guidance at ms +21bp. There were three 
issuers at the same time from France: Agence Française de Développement (ticker:  
AGFRNC) issued a 10y bond in the amount of EUR 2bn at OAT +42bp (guidance:  
OAT +44bp). This equates to around ms +48bp. The promotional bank SFIL (ticker: SFILFR) 
meanwhile issued a 7y deal worth EUR 1.25bn at OAT +43bp (guidance: OAT +45bp area). 
Agence France Locale (ticker: AFLBNK) completed the trio, raising EUR 750m at OAT +49bp 
(guidance: OAT +50bp area) for a bond with a 10y term. Fresh supply in the ESG segment 
came from IDA (part of the World Bank Group; ticker: IDAWBG) and the Japanese munici-
pal bank JFM (ticker: JFM). IDAWBG's 20y sustainability bond featured a volume of  
EUR 1.75bn was issued at ms +61bp and achieved tightening of a single basis point against 
the guidance. For its part, JFM issued a green bond with a volume of EUR 500m (5y) at  
ms +34bp; this deal had originally been guided at ms +35bp area. In Canada, Export Devel-
opment Canada (ticker: EDC) used the EUR market for its funding, raising EUR 2.25bn (5y) 
at a final price of ms +11bp. The first floater of the year (mentioned above) came from 
Germany: Baden-Württemberg (ticker: BADWUR) issued an FRN totalling EUR 600m with a 
term in excess of three years; it managed to place the issue in line with guidance at -8bp 
against the 6M Euribor. Saxony-Anhalt (ticker: SACHAN) was also active in the primary 
market, raising EUR 750m for a 10y bond at ms +15bp. The Spanish railway operator  
ADIF-AV (ticker: ADIFAL) came onto the market with a dual tranche: the shorter, 5y bond in 
the amount of EUR 700m was priced at SPGB +48bp, while the 10y bond worth EUR 800m 
was issued at SPGB +46bp. Our list also includes three taps, from NIESA, RENTEN and KFW. 
In addition, the EU has sent its RfP to selected banks. Finally, NIB (7y, ESG/WNG), BERGER 
(7y) and BRCOL (10y) have all announced interesting mandates for the near future. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
JFM Other 16.01. XS2749769696 5.0y 0.50bn ms +34bp - / A1 / A+ X 
SACHAN DE 15.01. DE000A3824L4 10.0y 0.75bn ms +15bp AAA / AA1 / - - 
ADIFAL ES 11.01. ES0200002105 5.3y 0.70bn ms +66bp A- / Baa2 / - - 
ADIFAL ES 11.01. ES0200002113 10.3y 0.80bn ms +98bp A- / Baa2 / - - 
AFLBNK FR 11.01. FR001400N9U7 10.2y 0.75bn ms +58bp - / Aa3 / AA- - 
SFILFR FR 11.01. FR001400N9E1 7.0y 1.25bn ms +35bp - / Aa2 /AA - 
BADWUR DE 11.01. DE000A14JZZ1 3.5y 0.60bn 6mE -8bp - / - / AA+ - 
EDC CA 10.01. XS2748850687 5.0y 2.25bn ms +11bp - / - / AAA - 
AGFRNC FR 10.01. FR001400N7K2 10.0y 2.00bn ms +48bp AA- / - / AA - 
IDAWBG SNAT 10.01. XS2749537481 20.0y 1.75bn ms +61bp - / Aaa / AAA X 
DEXGRP BE 10.01. XS2749477134 5.0y 1.50bn ms +21bp AA- / Aa3 / - - 
KUNTA Nordics 10.01. XS2748850927 10.0y 1.00bn ms +24bp - / Aa1 / AA+ - 

Source: Bloomberg, NORD/LB Floor Research (Rating: Fitch / Moody’s / S&P) 
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Covered Bonds 
Pfandbrief market: potential newcomer Evangelische Bank 
Authors: Dr Frederik Kunze // Lukas Kühne 

 

 Dynamic covered bond market soon to gain a new issuer? 
 After a record year in 2022, the primary market for EUR-denominated sub-benchmarks was 

also buoyant in 2023. Although the issuance volume of EUR 7.5bn did not match the record 
level of 2022, it was almost twice the amount achieved in 2021. This trend was primarily 
driven by issues from Germany and Austria. In total, there were two new issuers in the 
market last year in the form of Landsbankinn (IS) and Bank für Tirol und Vorarlberg (AT). 
Often, “smaller” institutions in particular start off with covered bond issues in the private 
placement (PP) segment, before going on to approach investors with a sub-benchmark size 
deal. What is true for the covered bond market as a whole also applies to the Pfandbrief 
segment. This sub-market also recorded strong momentum. There are also some institu-
tions among the Pfandbrief banks that could take the leap into the EUR-denominated sub-
benchmark segment in the foreseeable future. One such institution in particular is Evange-
lische Bank (EB). Since 30 June 2023, EB has been publishing its cover pool data in accord-
ance with the transparency requirements of Section 28 of the Pfandbrief Act using the vdp 
templates and is also a member of the Association of German Pfandbrief Banks (vdp). Since 
then, its cover pool has continued to grow, while the outstanding Pfandbrief volume is low. 
Last week, the covered bond programme also received its first rating from a rating agency. 
The experts at Standard & Poor’s awarded the covered bond programme of EB a top rating 
of AAA, with a stable outlook. In our opinion, these activities point towards a stronger capi-
tal market focus for EB. In its Investor Presentation in November 2023, EB cited its funding 
focus as private placements, with the rationale for this being the flexible structuring af-
forded by the PP format. However, we clearly see the potential at EB for regular market 
issues in EUR-denominated sub-benchmark format. This is one of the reasons we are taking 
a closer look at EB as part of the present edition of our weekly publication. 

 EB: bank with a socially sustainable business model  
 Headquartered in Kassel, EB is a continually growing specialist bank that focuses on the 

areas of church, welfare and social work, healthcare as well as companies operating in the 
area of social services. It describes itself as making a significant contribution to a sustaina-
ble society that offers a high standard of living for over 50 years. The institution is part of 
the National Association of German Cooperative Banks (Bundesverband der Volks- und 
Raiffeisenbanken) and the German Cooperative Financial Group (genossenschaftliche Fi-
nanzGruppe). As a cooperative credit institution, EB is owned by its 1,168 members 
(FY/2022). The EB Group includes various subsidiaries which are active in a wide variety of 
business areas. These include EB-SIM (sustainable asset management), EB-Kundenservice 
(service unit), Change Hub (platform and hub for social impact community), EB-RE (real 
estate subsidiary), EB-SRE (design, development and implementation of sustainable prop-
erty projects), EB Consult (consultancy company, specialising in social economy and church 
enterprises) as well as HKD (trading company for church and social bodies). 

https://www.eb.de/ueber-uns.html
https://www.eb.de/ueber-uns.html
https://www.pfandbrief.de/site/en/vdp/statistics/statistics/statistics-pfandbg-vdp.html
https://www.pfandbrief.de/site/en/vdp/statistics/statistics/statistics-pfandbg-vdp.html
https://www.eb.de/content/dam/f0591-0/eb_2018/ueber_uns/pdf/eb-investorenpraesentation-11-2023.pdf
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 Business development at EB 
 With 417 employees (FY 2022), the bank looks after over 19,000 institutional and 72,000 

retail customers. Institutional clients are served on a decentralised basis at twelve loca-
tions in Germany, while services for retail customers are pooled at the headquarters in 
Kassel. In addition to Germany, the bank is also active in Austria. Its business focuses on 
financing projects and enterprises in healthcare and the social economy. In preceding 
years, EB has generated positive net income for the year and further strengthened its equi-
ty ratios. The core equity tier 1 ratio (CET1; FY 2022: 13.0%), LCR (111.0%) and NSFR 
(107.1%) were accordingly higher than the regulatory requirements. With regard to fund-
ing, EB primarily uses customer deposits which are supplemented on a targeted basis by 
placements in the capital market. Currently EB is active in the capital market with senior 
unsecured bonds and subordinated bonds. These activities are to be supplemented by 
Pfandbrief issues in the future. 

EB: equity position EB: Redemption profile1 

0%

2%

4%

6%

8%

10%

12%

14%

0

100

200

300

400

500

600

700

2020 2021 2022

EU
R

m

Total Equity CET1

 

0

5

10

15

20

25

30

35

40

45

50

EU
R

m

Senior Non-Preferred Sr Unsecured Subordinated Unsecured

 

1) Bloomberg, as at: 12 January 2024 

Source: EB, NORD/LB Floor Research 

 Growing loan portfolio with a social profile 
 In line with its business model, with an operating customer loan volume of around  

EUR 5.4bn, EB’s lending business supports healthcare and the social economy in particular. 
In recent years, EB has continually increased its loan volume. The majority is attributable 
to institutional clients (82%), supplemented by retail customer business (18%). In 2022, the 
volume of new loans totalled EUR 1.0bn. Large shares of this were attributable to the cli-
ent groups of Church (22.7%), Health (22.2%) and Sustainable Housing (16.4%). According 
to EB, this development is due to the great level of trust that clients in these business areas 
have in the bank (cf. EB Financial Information 2022). The bank also emphasises the priority 
placed on quality ahead of growth in its lending practices. This focus is also reflected in an 
NPL ratio of 0.38% (FY 2022), which equates to a volume of non-performing loans of 
EUR 19.5m. The bank’s business model precludes providing finance to certain client seg-
ments. These include large power plants, armaments and military equipment as well as 
environmentally harmful products and technologies.  

https://eb-jahresbericht.de/media/Evangelische_Bank_Finanzinformationen_2022.pdf
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EB: Loan portfolio by type of use EB: New lending FY 2022 (EUR 1,016m) 
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Source: EB, NORD/LB Floor Research 

 Sustainable commitment of EB 
 The bank places a strong focus on sustainability. This is firmly enshrined in its business 

principles and encompasses the entire spectrum of the bank’s activities. Accordingly, the 
bank states it is the only church and cooperative bank that meets all the requirements of 
the sustainability standard EMASplus (Eco-Management and Audit Scheme). The standard 
certifies that all divisions of the bank are set up on a sustainable basis and that ecological, 
economic and socio-ethical aspects are comprehensively integrated. EB is also involved in 
diverse sustainable organisations and initiatives. Looking to the future, the bank plans to 
increasingly expand its sustainable commitment in the capital market through the issue of 
social bonds. The fresh capital is set to be used for the long-term financing of social and 
system-relevant industries. EB sees the issue of social bonds as supporting its business 
model and enhancing the sustainability focus of the bank. EB plans to approach investors 
with an inaugural social bond deal in 2024. 

 Cover pool features overcollateralisation of 665.5% 
 As mentioned earlier, EB has only recently joined the ranks of German Pfandbrief issuers 

and therefore does not yet have an issuance volume of significant size. The volume of out-
standing Pfandbrief bonds stood at EUR 7.0m at the end of September. However, EB says it 
intends to diversify its funding profile by way of Pfandbrief issues, leading us to believe 
there will be increased issuance activity in 2024. Another indicator of Pfandbrief issuance 
in the future is the development of the cover pool volume. As at 30 September 2023, this 
totalled EUR 53.6m, with the bank stating that it intended to increase this figure to 
EUR 100m by the end of 2023 (November 2023: EUR 75m). On the reporting date, the vol-
ume of Pfandbrief outstanding lagged considerably behind the cover stock volume and this 
is reflected in an overcollateralisation ratio of 665.5%. In terms of a regional breakdown, 
100% of the assets in the cover pool are in Germany, widely spread across the entire coun-
try. At 44.9%, almost half of the cover pool assets are attributable to the commercial sec-
tor, predominantly enterprises in the social and welfare sector. 
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EB: Cover pool data EB: Cover pool by type of use 

Reporting date 30 September 2023 Mortgage  
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 Our view: EUR sub-benchmarks from EB eligible as Level 2A assets for LCR management 
at best 

 We believe a future Pfandbrief issue by EB in the EUR-denominated sub-benchmark format 
could be treated as a Level 2A asset in the context of LCR management and would benefit 
from a favourable risk weighting of 10%. To achieve this, the covered bonds must be 
placed in sub-benchmark format (min. EUR 250m), with overcollateralisation of at least 2% 
and a covered bond rating of AA- or better. The rating agency S&P assigned a rating of AAA 
to Pfandbriefe issued by EB and highlighted the low LTV ratios of commercial property 
financing in the cover pool as part of its rating report. The rating agency identified an  
asset-liability mismatch in EB’s cover pool as a potential challenge. 

 Conclusion 
 EB is a continually growing specialist bank with a clear focus on sustainable social devel-

opment. With steady growth in its cover pool and the planned issue of social Pfandbrief 
bonds, the bank intends to add a new segment to its capital market funding. Although the 
initial issues are primarily to be private placements, we believe a possible issue in sub-
benchmark format cannot be ruled out for the future. Regardless of the format of its debut 
in the covered bond market, we look forward to welcoming a new German Pfandbrief is-
suer in 2024.  
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SSA/Public Issuers 
Review: EUR-ESG benchmarks 2023 in the SSA segment 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese 

 

 Introduction 

 
As attentive readers of our SSA Annual Review 2023 will undoubtedly have noticed, a sig-
nificant portion of the SSA segment was deliberately neglected somewhat. This was be-
cause we decided to address this topic in the necessary detail in a separate article. In this 
publication, we are therefore focusing in particular on the EUR-denominated ESG segment 
over the course of the past year in our SSA universe (as we define it – i.e., excluding sover-
eigns). We last published a report relating to the global ESG bond market in May 2023  
(cf. NORD/LB Fixed Income Special – ESG Update; an update for this year is also in the 
pipeline). The data forming the basis for this issue is sourced from our in-house database in 
which we record each new EUR BMK issue from the SSA segment. To identify ESG bonds, 
we have recourse to data fields supplied by the financial data provider Bloomberg, which 
allow us to make a distinction between green, social and sustainability bonds. In 2023 as a 
whole, EUR-denominated ESG benchmarks with a total volume of EUR 77.8bn were rec-
orded. If this figure is compared with issuance trends from previous years, it is considera-
bly below the levels recorded in the years 2020 to 2022 inclusive. At the end of 2022, the 
ESG volume issued stood at a level of EUR 112.6bn, while in the record year of 2021 the 
figure at year-end came in at EUR 142.3bn. Compared with 2019 (EUR 33.7bn), 2023 rep-
resents more than a doubling of the amount issued, which once again illustrates the signif-
icance and relevance of the ESG segment both for issuers and investors. February was the 
strongest month for issues: at EUR 21.7bn the issuance volume for ESG bonds was  
EUR 7.1bn higher than in the second strongest month of January. A total of 15 new ESG 
related bonds were placed in February, with the largest in terms of volume (EUR 5bn) be-
ing issued by the EIB. The order book for the 5-year deal reached EUR 30.5bn, producing a 
bid-to-cover ratio of 6.1x. For the first time since 2020, there were gaps again over the 
course of the year, with no ESG bonds being issued in either July or December. 

Primary market: EUR ESG BMK issuance trajectory 
 

Primary market: EUR ESG BMK issues in 2023 
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https://www.nordlb.com/my-nord/lb-portals/download/research-document-12236?cHash=7f660b1f2da604a3e94086278a9fd510
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11781?cHash=c9eaac3cccda44f0c03af39b91bbe1ef
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Breakdown by ESG category (EURbn) 
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 Balanced distribution of volume, green bonds boast highest order books 

 
It is worth taking a look at the ESG issuance volumes to date in greater detail: at the end of 
2023, green bonds were once again ahead overall. They accounted for 39% or EUR 30.4bn 
of the total volume, while the share attributable to sustainability bonds was slightly small-
er at 31% (EUR 24.5bn). The social bond volume meanwhile amounted to EUR 23.0bn 
(30%). Compared with 2022, the proportion of social bonds in the overall mix dropped by 
eight percentage points, while the sustainability format increased by nine percentage 
points. If one looks at demand in the form of aggregate order books, however, a somewhat 
different picture emerges. In this context, green bonds come first at EUR 131.9bn (41%), 
followed by social bonds (EUR 101.1bn; 32%). Sustainability bonds, on the other hand, 
recorded an aggregate volume of only EUR 88.2bn (27%). However, we should not forget 
to point out that the comparison of order books is of course also driven by ratings and the 
general popularity of the issuers and is therefore difficult to assess. For instance, in the 
case of social bonds, EUR 67.6bn of the total volume of EUR 101.1bn ended up in the 
books of the three CADES transactions. The situation is similar for green bonds:  
EUR 74.9bn of the total volume of EUR 131.9bn was attributable to order books for the 
four deals issued by KfW and the EIB, which in any case always have the capacity to gener-
ate substantial oversubscription rates for bonds without ESG characteristics. 

 
The three musketeers of the ESG universe 

 
In terms of issuers, the aforementioned CADES stands out with a total volume of EUR 12bn 
across three bonds making it the most active issuer in the ESG segment. However, it only 
issued deals in the social category. Fresh supply in the green segment came primarily from 
KfW. The German promotional bank issued three bonds with a total volume of EUR 9bn, 
while bonds focusing on sustainability came mainly from the IBRD. As part of the World 
Bank Group, the multilateral development bank raised an aggregate volume of EUR 7.5bn 
in the capital market. This volume is also attributable to three ISINs. In a breakdown by 
jurisdiction, French issuers lead the field with EUR 24.6bn attributable to deals from the 
“Grand Nation”. German issuers rank in second place with a total volume of EUR 17.4bn 
(12 bonds). Supranationals complete the podium, with this issuer group accounting for 
eight new bonds with a volume totalling EUR 16.1bn. 
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Breakdown by jurisdiction (EURbn) 
 

Order books by jurisdiction (EURbn) 
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 Overview: Top 10 benchmark issuers by ESG category and EUR volume 

  
Issuer 

Green  
(EURbn) 

  
Issuer 

Social  
(EURbn)  

 
Issuer 

Sustainability  
(EURbn) 

KFW 9.0  CADES 12.0  IBRD 7.5 

EIB 5.0  BNG 3.0  ALSFR 2.2 

SOGRPR 2.0  WALLOO 1.5  NRW 2.0 

NEDWBK 1.5  BPIFRA 1.3  AGFRNC 2.0 

KOMINS 1.5  NRWBK 1.0  FLEMSH 1.5 

IDFMOB 1.5  UNEDIC 1.0  AIIB 1.5 

NRWBK 1.0  COE 1.0  CDCEPS 1.0 

BPIFRA 1.0  LCFB 0.7  MADRID 1.0 

RENTEN 1.0  SACHAN 0.5  BERGER 0.8 

HESSEN 1.0  IBB 0.5  BASQUE 0.7 

 Source: Bloomberg, NORD/LB Floor Research 

 EU as a mega issuer 
 We would like to deal with the European Union (EU) separately as an ESG issuer. The EU 

did not issue any new deals in this segment in 2023, with activities here dominated by tap 
issues. It is possible that the EU may also continue in this fashion in future, as the condi-
tions for this would seem to be right. Up to the end of 2026, the EU plans an average an-
nual funding target of EUR 150bn for the NextGenerationEU (NGEU) programme. The 
intention is to raise around 30% of the funding using green bonds (up to EUR 250bn in 
total). This would make the EU the world’s largest green bond issuer. Although as men-
tioned earlier there were no new ESG bonds from the EU last year, a large volume of fresh 
funding was raised through tap issues for existing ESG bonds. Overall, the tap volume 
stood at EUR 12.5bn in the form of NGEU green bonds. This would have put the EU in the 
number one spot ahead of KfW. At the end of 2023, the EU therefore had an outstanding 
volume of EUR 48.9bn in green bonds. In terms of the total bond volume of EUR 444.2bn, 
this accounts for a share of 9.3% of the outstanding volume. To make the proceeds from 
the green bonds transparent and traceable by recipient country and intended purpose, 
the European Commission provides the corresponding tool in the form of the NGEU 
Green Bond Dashboard. In addition, in December 2023 it also published the first NGEU 
Green Bonds Allocation and Impact Report.  

 

https://commission.europa.eu/strategy-and-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu-green-bonds_en
https://commission.europa.eu/strategy-and-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu-green-bonds/dashboard_en
https://commission.europa.eu/strategy-and-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu-green-bonds/dashboard_en
https://op.europa.eu/en/publication-detail/-/publication/a07eed09-94b8-11ee-b164-01aa75ed71a1/language-en?WT_mc_id=Searchresult&amp%3BWT_ria_c=55576&amp%3BWT_ria_f=7664&amp%3BWT_ria_ev=search&amp%3BWT_URL=https%3A//commission.europa.eu/
https://op.europa.eu/en/publication-detail/-/publication/a07eed09-94b8-11ee-b164-01aa75ed71a1/language-en?WT_mc_id=Searchresult&amp%3BWT_ria_c=55576&amp%3BWT_ria_f=7664&amp%3BWT_ria_ev=search&amp%3BWT_URL=https%3A//commission.europa.eu/
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 German Laender register record ESG year 

 
The German Laender have been key players in the EUR-denominated ESG segment for 
quite some time already. North Rhine-Westphalia (ticker: NRW) discovered this segment 
back in 2015 and issued its first sustainability bond. Since then, the federal state has issued 
sustainability bonds in the primary market on an annual basis. The most recent deal in May 
2023 was very popular: EUR 2bn (10y) was priced at ms +3bp and the books reached over 
EUR 13bn. Then in 2021, the ESG market was discovered by another two Laender in the 
shape of Baden-Wuerttemberg (ticker: BADWUR) and Hesse (ticker: HESSEN). BADWUR 
issued its first green bond in March, followed by HESSEN in June, also with a green bond. In 
2023, the capital city Berlin (ticker: BERGER) and Saxony-Anhalt (SACHAN) became the 
fourth and fifth Laender respectively to join the ranks of sustainability bond issuers. On the 
basis of its Sustainability Bond Framework (year-end 2022), BERGER opted for a corre-
sponding format with a ten-year maturity and a volume of EUR 750m (start of 2023).  
SACHAN, on the other hand, chose the social category and successfully placed a EUR 500m 
deal, also with a ten-year maturity. In total, the ESG volume issued by the German Laender 
last year stands at EUR 4.9bn, which means 2023 outperformed the strongest issuance 
year of 2019. The aggregate ESG volume issued since 2015 has therefore increased to  
EUR 25.4bn. We expect to see growing momentum in each of the ESG segments in the 
next few years and there has already been an upward trend in the ESG bond volumes is-
sued in the preceding years. While the annual ESG volume issued still stood at EUR 750m 
in 2015, a volume of EUR 4.75bn was issued in 2019 and EUR 4.4bn in 2021, with the lion’s 
share once again attributable to NRW. With regard to the maturity profile for the ESG 
bonds issued by the German Laender, a very wide range of different maturities is already 
in evidence. Unsurprisingly, NRW is the main driver here: the original maturities for its 
bonds range from seven years (issued in 2016; therefore matured in 2023) to 30 years 
(issued in 2022; maturing in 2052). However, ten-year maturities dominate in the deals to 
date. This is the maturity band chosen by BADWUR and HESSEN as well as BERGER and 
SACHAN. Given the efforts to invest more heavily in ecological and social areas, we antici-
pate that other Laender will also issue ESG bonds in the future. A deciding factor here is 
the ever-growing funding requirement due, among other aspects, to amendments in ener-
gy transition and climate protection legislation. For further information on the capital mar-
ket activities of the German Laender in the EUR-denominated ESG segment, please refer to 
our Issuer Guide – German Laender 2023. 

Laender: ESG issuance volume over time 
 

Laender: Maturity profile of ESG bonds  
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https://www.berlin.de/sen/finanzen/vermoegen/nachhaltigkeitsanleihe/2023-01-09-sustainability-bond-framework-state-of-berlin_english.pdf
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwiB7evv2NWDAxXngv0HHS51DkUQFnoECBQQAQ&url=https%3A%2F%2Fmf.sachsen-anhalt.de%2Ffileadmin%2FBibliothek%2FPolitik_und_Verwaltung%2FMF%2FDokumente%2FFinanzen%2FKreditmanagement%2FSocial_Bond_Framework_Sachsen-Anhalt_EN.pdf&usg=AOvVaw1ad7Ep8xIkDx7ul_fiQKvq&opi=89978449
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11979?cHash=7db27cbe89d0df4260dce6074ad92046
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 Conclusion and outlook 

 
ESG issuances in the SSA segment (as we define it) are still heavily driven by individual 
issuers, although these are increasing in number each year. Nevertheless, we believe there 
is still upside potential in terms of the range of EUR-denominated issues. Of the 171 new 
deals from issuers in our coverage last year, 66 bonds featured ESG characteristics. This 
means ESG bonds accounted for 39% of all new issues. Although this figure is below the 
level for 2022 (42%), it is slightly higher than 2021 (38%). In terms of the new issuance 
volume of EUR 248.1bn, the ESG volume made up EUR 77.8bn or 31% (2021: 44%; 2022: 
42%). Although we are pleased to see new issuers discovering the ESG market every year, 
the segment is still concentrated on a few large, established names. Looking to the years 
ahead, however, we expect to see a long-term increase in the ESG share of funding in our 
SSA coverage. Environmental protection, sustainability and social added value are not only 
highly relevant topics, but also very popular among investors. However, we would mention 
at this juncture that the increased issuance of ESG bonds does not necessarily mean that 
more green, social or sustainability projects are being carried out. The issuers would most 
probably also have implemented these projects without the ESG label in the funding, like 
CADES for example. Conversely, this also means that issuers that have not issued any ESG 
bonds to date are also able to promote social and sustainability-related projects and un-
doubtedly do so. The high reporting standards continue to pose a challenge for smaller 
issuers especially. We were therefore particularly pleased to see another two German 
Laender with their own ESG frameworks and bonds. We are excited to see what 2024 
holds in store for us in this regard. 
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Charts & Figures 
Covered Bonds 
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EUR benchmark maturities by month EUR benchmark maturities by year 

0

2

4

6

8

10

12

14

16

18

EU
R

b
n

UK/IE

Southern Europe

North America

Nordics

France

DACH

CEE

Benelux

APAC

 

0

20

40

60

80

100

120

140

160

180

2024 2025 2026 2027

EU
R

b
n

UK/IE

Southern Europe

North America

Nordics

France

DACH

CEE

Benelux

APAC

 

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 Floor Research 1Time to maturity 1 ≤ y ≤ 15 
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Charts & Figures 
SSA/Public Issuers 
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Spread development (last 15 issues) 

JF
M

 2
 7

/8
 0

1/
23

/2
9 

(fi
xe

d)

SA
CH

AN
 2

 3
/4

 0
1/

23
/3

4 
(f

ix
ed

)

AD
IF

AL
 3

.6
5 

04
/3

0/
34

 
(fi

xe
d)

AD
IF

AL
 3

 1
/4

 0
5/

31
/2

9 
(f

ix
ed

)

AF
LB

N
K 

3 
1/

8 
03

/2
0/

34
 

(fi
xe

d)

SF
IL

FR
 2

 7
/8

 0
1/

22
/3

1 
(f

ix
ed

)

BA
D

W
U

R 
Fl

oa
t 0

7/
22

/2
7 

(fl
oa

ti
ng

)

ED
C 

2 
5/

8 
01

/1
8/

29
 (f

ix
ed

)

AG
FR

N
C 

3 
01

/1
7/

34
 (f

ix
ed

)

ID
AW

BG
 3

.2
 0

1/
18

/4
4 

(fi
xe

d)

D
EX

G
RP

 2
 3

/4
 0

1/
18

/2
9 

(f
ix

ed
)

KU
N

TA
 2

 3
/4

 0
2/

02
/3

4 
(fi

xe
d)

CA
D

ES
 2

 3
/4

 0
2/

25
/2

9 
(fi

xe
d)

EI
B 

2 
3/

4 
01

/1
6/

34
 (f

ix
ed

)

EF
SF

 2
 5

/8
 0

7/
16

/2
9 

(f
ix

ed
)

-20

0

20

40

60

80

100

120

bp

Reoffer Spread / DM Current ASW / DM

 

Spread development by country 

 

Performance (total return) 

-1 0 1 2 3 4 5 6

DE

SNAT

FR

ES

NL

AT

bp1W 1M 3M
 

 

-30% -25% -20% -15% -10% -5% 0% 5% 10% 15%

Overall

1-3

3-5

5-7

7-10

10+

YTD
2023
2022
2021
2020
2019

 

Performance (total return) by segments 

 

Performance (total return) by rating 

-4% -2% 0% 2% 4% 6% 8%

Supras

Agencies

Public Banks

Regions

German Laender

Periphery

Non-Periphery

1W

1M

3M

6M

12M

YTD

 

 

-4% -2% 0% 2% 4% 6% 8% 10%

Overall

AAA

AA

A

BBB

1W

1M

3M

6M

12M

YTD

 

Source: Bloomberg, NORD/LB Floor Research 



29 / Covered Bond & SSA View  17 January 2024  
 

 

Germany (by segments) 

 

France (by risk weight) 
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ECB tracker 

Asset Purchase Programme (APP) 
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Expected monthly redemptions (in EURm) 
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Covered Bond Purchase Programme 3 (CBPP3) 

Weekly purchases Development of CBPP3 volume 
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Public Sector Purchase Programme (PSPP) 

Weekly purchases Development of PSPP volume 
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Source: ECB, Bloomberg, NORD/LB Floor Research  
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

01/2024  10 January ▪ ECB: Annual review of 2023 – no end to high rates? 

▪ Covered Bonds: Annual review of 2023 

▪ SSA: Annual review of 2023  

37/2023  13 December ▪ Our view of the covered bond market heading into 2024 

▪ SSA outlook 2024: ECB, NGEU and the debt brake in Germany 

36/2023  06 December ▪ The covered bond universe of Moodys: an overview 

▪ Teaser: Issuer Guide – Nordic Agencies 2023 

35/2023  29 November ▪ ESG covered bonds: a look at the supply side 

▪ Current risk weight of supranationals & agencies 

34/2023  22 November ▪ Transparency requirements §28 PfandBG Q3/2023 

▪ Teaser: Issuer Guide – German Agencies 2023 

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 

NORD/LB: 
Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
RESP NRDR <GO> 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12236?cHash=7f660b1f2da604a3e94086278a9fd510
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12191?cHash=b64ea5c4ae85a4bf688033a32156e381
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12177?cHash=12c0f1e0acfec1f15a218193834f0458
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12163?cHash=3fdff133d5c2a21b786e5b8c9d4e786c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12153?cHash=e9b602a4c32729da0c8275c6eb12c95a
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-12123?cHash=dfb544b0ff731f1746d05661e28e0394
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12093?cHash=c07fe9aecbabbf104cf686fcd43ea251
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12080?cHash=99aa78fa4a4d35ad546204032d7456b3
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12065?cHash=301ee8b783d34fc9a885e114b3d72a7b
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12044?cHash=ceb421831d1516246f2c653b6e6d1e08
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12031?cHash=3531d39dfde2139e6b86f55805081ca1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12018?cHash=65214a0a4b3bd082b062658bbfb8e02d
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12002?cHash=e6eff1e9126cac1316c08361e7f32eb2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11913?cHash=f95e5e2d25c467bd9c9408362f7ff043
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11899?cHash=99b95315f0a59827596addec3aa8d6d6
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11868?cHash=656611807b20d535e9657848c037d888
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11852?cHash=1a1ea72276a972dc54dc1db6d2d0a7f9
http://www.nordlb.com/floor-research
http://www.nordlb.com/research/fixed-income/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Publication overview 

 

Covered Bonds:  

 Issuer Guide Covered Bonds 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 Q3/2023 (quarterly update) 

 Covered bonds as eligible collateral for central banks 
  

SSA/Public Issuers:  

 Issuer Guide – German Laender 2023 

 Issuer Guide – German Agencies 2023   

 Issuer Guide – European Supranationals 2023 

 Issuer Guide – French Agencies 2023 

 Issuer Guide – Dutch Agencies 2023 

 Beyond Bundeslaender: Belgium 

 Beyond Bundeslaender: Greater Paris (IDF/VDP)  

 Beyond Bundeslaender: Spanish regions  
  

Fixed Income Specials:  

 ESG-Update 2023 

 ECB: Scarf, dry cough and with less liquidity unwell into 2024 

 ECB preview: A silent, but holy summit meeting? 

 ECB: Now is not the time for forward guidance! 
  

NORD/LB: 
Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
RESP NRDR <GO> 

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-11819?cHash=92027df2171ee54d0499693461f03ab2
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-11966?cHash=a67be2194a872b132729edd84b9a09b8
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-10512?cHash=ff675aeb09898b7ca31b14d1e4b8128c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-11979?cHash=7db27cbe89d0df4260dce6074ad92046
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12166?cHash=343c3b66bbdc242cb3a6393a45cdee7b
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://mailing.nordlb.de/-link2/18748/4564/6/6/5552/t0GPJmhf/fNNpuA63JG/0
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12235?cHash=58e88151340d7527054168a32915458a
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-12200?cHash=3d99b385b05a167d9629c7711b553122
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12180?cHash=5df04e0384c81c389f4bc1d9d5016bb3
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12098?cHash=74bdf2ac90cf12ebdc55a3384a9772b3
http://www.nordlb.com/floor-research
http://www.nordlb.com/research/fixed-income/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Contacts at NORD/LB 

 

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 

 

Lukas-Finn Frese 

SSA/Public Issuers 
+49 511 361-XXXX 
+49 176 152 89759 
lukas-finn.frese@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 

Institutional Sales MM/FX +49 511 9818-9460 Governments +49 511 9818-9660 

Fixed Income Relationship  
Management Europe 

+352 452211-515 Länder/Regionen +49 511 9818-9660 

  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:lukas.kuehne@nordlb.de
mailto:christian.ilchmann@nordlb.de
mailto:lukas-finn.frese@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, 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 Floor Research 
division of NORD/ LB. Any changes in the underlying premises may have a material impact on the developments described herein. Neither NORD/LB nor its 
governing bodies or employees can give any assurances as to or assume any responsibility or liability for the accuracy, appropriateness and completeness of this 
information or for any loss of return, any indirect, consequential or other damage which may be suffered by persons relying on the information or any state-
ments 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 oth-
erwise). 
 
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): 
Gehe einThis 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 particular invest-
ment 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 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 guaran-
tee 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.  
 
Time of going to press: 17 January 2024 (08:49) 
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