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

 

 Primary market: brief pause for breath unable to halt the wave of new issues 
 Rather than running out of steam in the final trading week of January, the wave of new 

issues on the covered bond market continues in full swing. The primary market briefly 
paused for breath last Thursday, when the ECB held its regular meeting in Frankfurt. The 
implications of the interest rate decision are summarised in detail as part of our  
Fixed Income Special. The primary market does not seem to have been unduly vexed by 
the ECB’s expected decision, with Jyske Realkredit (cf. Issuer View) approaching investors 
with a deal on Friday last week. The issuer was able to place a bond with a volume of  
EUR 750m. During the marketing phase, the spread narrowed by seven basis points to 
ms +41bp. The mandates for HYPO NOE Landesbank (cf. Issuer View) and Arkea Home 
Loans were also forthcoming on Friday. A first primary market deal in 2024 from Australia, 
which was placed on Monday, also deserves a mention. National Australia Bank issued a 
covered bond with a volume of EUR 1.25bn on the market at a final spread of ms +58bp. 
The order book for this 7y deal was well-filled, reaching a total of EUR 4.0bn overall. The 
previous deal from the jurisdiction of Australia dates back to September 2023. At  
EUR 4.9bn, Argenta Spaarbank’s deal (cf. Issuer View) generated an even stronger order 
book than National Australia Bank. The issuer approached investors with its 10y deal on 
Tuesday. Ultimately, Argenta Spaarbank raised EUR 750m at a spread of ms +58bp. On the 
same day, another German Pfandbrief issuer, namely Landesbank Hessen-Thüringen  
(cf. Issuer View), made an appearance on the market too. The 10y public sector Pfandbrief 
worth EUR 1.25bn was placed with investors at a spread of ms +33bp. This present edition 
of our Covered Bond & SSA View contains a focus article offering an overview of the deals 
placed on the Pfandbrief market so far this year. In total, the volume of new deals placed 
over the past five trading days stands at EUR 7.0bn, spread across eight deals from seven 
different jurisdictions. The sum of all order books amounted to EUR 22.9bn, which in our 
opinion reflects significant demand for primary market goods. Although it might seem al-
most “scary” that the primary market has remained so active for such an extended period 
of time, the current dynamics are to be welcomed from both an issuer and investor per-
spective. However, the Canadians have been conspicuous by their absence for a while now 
– perhaps the party is not quite over just yet! 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

Argenta Spaarbank BE 30.01. BE6349638187 10.0y 0.75bn ms +58bp - / - / AAA X 
Helaba DE 30.01. XS2760109053 10.0y 1.25bn ms +33bp - / Aaa / -  
HYPO NOE  AT 29.01. AT0000A3A3B3 6.0y 0.50bn ms +51bp - / Aa1 / -  
NAB AU 29.01. XS2758930569 7.0y 1.25bn ms +58bp AAA / Aaa / -  
Arkea Home Loans  FR 29.01. FR001400NNC1 10.0y 1.00bn ms +45bp AAA / Aaa / -  
Jyske Realkredit  DK 26.01. DK0009414336 7.2y 0.75bn ms +41bp - / - / AAA  
Nordea FI 24.01. XS2758065796 7.0y 1.00bn ms +35bp - / Aaa / -  
Münchener Hypo DE 24.01. DE000MHB38J4 10.0y 0.50bn ms +34bp - / Aaa / - X 

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

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12275?cHash=49720693b8f9fb6a6b00668354cdd70a
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12278?cHash=46f16e22f53e4a8c2116c0ccd26a254c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12280?cHash=c11be809c116f137230aa01ae79aaa2c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12285?cHash=d3c3f2e1a6b133126efd6c2a61f178c0
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12287?cHash=b7b5b7482423451c609e80f009cbf595
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 Secondary market: new issue premiums further constricted 
 Due to the spate of new issuances, freshly placed deals are also continuing to perform on 

the secondary market. The order books for new deals are significantly oversubscribed 
practically across the board, meaning that the spreads are tightening considerably as part 
of the marketing process. Accordingly, the trend towards lower new issue premiums seen 
in the previous trading week has continued. The performance of the deals seems to be 
based predominantly on the longer terms, where the majority of investors and issuers are 
concentrated. However, in our opinion, there is no sign yet of any significant convergence 
of the “imaginary gap” between the primary deals and the secondary market curves. 

 ECB defines SSM supervisory priorities for 2024-2026 
 Last year, the ECB published its SSM (Single Supervisory Mechanism) supervisory priorities 

for the period 2024-2026 in addition to its assessment of risks and vulnerabilities in the 
European banking system. The ECB identifies medium-term challenges particularly in rela-
tion to the volatility of some refinancing sources and the increase in banks’ refinancing 
costs. Both effects can be attributed to higher interest rates. Furthermore, geopolitical 
crises, rising inflation and higher risk premiums can also pose challenges for European 
banks. Alongside these challenges, topics such as climate and environmental risks as well 
as the digital transformation are becoming more of a priority for the supervisory authority. 
In this vein, the ECB has clearly defined its supervisory priorities for the years 2024-2026. 
The ECB sees this as strengthening the banks it is responsible for supervising in terms of 
their resilience against direct macrofinancial and geopolitical shocks, accelerating the elim-
ination of deficiencies in governance and the management of climate and environmental 
risks, and ensuring that the digital transformation is more resilient by implementing more 
robust frameworks. These priorities also have implications for the covered bond market. In 
particular, the taxonomy capability of cover pool assets is a topic that can be easily sub-
sumed under the issues of governance and management of climate and environmental 
risks. 

 Scope: risks on European property markets 
 In a recently published article, the rating experts at Scope looked at the systematic risks on 

the European real estate market. In this report, Scope states that the Nordic countries are 
particularly vulnerable to systematic risks, with Norway and Sweden standing out particu-
larly in terms of the amount of mortgage collateral, the average debt level in relation to 
income and exposure to variable interest mortgage loans. The development of real estate 
prices also plays an important role when assessing the risk profile of the individual real 
estate markets. According to Scope, real estate prices should not be significantly higher 
than GDP growth in the long term. However, the rating experts have identified precisely 
this development in jurisdictions such as Austria, Norway and Luxembourg. From our point 
of view, despite the ongoing tense situation on European real estate markets, no acute 
impact on the quality of the cover pools of European covered bonds has been in evidence 
so far. 



5 / Covered Bond & SSA View  31 January 2024  
 

 

 S&P paints a stable picture overall for the Italian and Spanish banking markets 
 In their recently published outlooks, the rating experts at S&P looked in detail at the risks 

and trends for the Italian and Spanish banking sectors. In terms of the Italian banking sec-
tor, the rating agency expects earnings to remain solid across 2024, despite the strength of 
economic development tailing off somewhat. In addition, the rating experts expect a mod-
erate rise in non-performing exposures. The existing gulfs in credit quality between differ-
ent banks are likely to become more apparent from 2024 onwards, due to the relative 
strength in liquidity profile, funding and asset quality. On balance, S&P believes that Italian 
banks are better prepared to cope with an economic downturn than has been the case in 
previous decades. Accordingly, the vast majority of Italian banks rated by S&P have been 
awarded a stable outlook, with a positive outlook even awarded to two banks. S&P sees 
the situation over on the Spanish banking market as similar, albeit one that differs from 
Italy in a few key aspects. As in the case of Italy, the rating experts expect the dynamics on 
the Spanish market to weaken over the course of 2024 and an increase in non-performing 
loans, especially in relation to small and medium-sized enterprises and consumer loans. 
The rating agency continues to expect solid earnings that could offset potential risks in 
Spain as well. In addition, S&P highlights the large liquidity reserve of Spanish banks, 
which, in combination with the deposit base, could help to compensate for a potential 
liquidity shortage in the Spanish banking market. S&P also outlined its expectation that 
some Spanish issuers would make an appearance on the capital market, primarily with the 
aim of reinvesting maturities. Accordingly, we were able to welcome Cajamar Caja Rural 
from Spain to the covered bond market this year with a benchmark bond (5.5y) worth  
EUR 600m. For their part, Italian banks have been surprisingly active, with three bench-
marks registered from this jurisdiction so far this year. Overall, Banco BPM (6.0y), Banca 
Popolare di Sondrio (5.5y) and Credito Emiliano (5.3y) have successfully placed covered 
bonds with a total volume of EUR 1.75bn. 

 Fitch: check-up on Italian covered bond programmes 
 In a recent peer review, Fitch provides an overview of rating-sensitive developments in 

relation to the eight Italian mortgage-backed covered bond programmes that form part of 
its coverage. In this report, one of the conclusions reached by the rating agency is that the 
available excess spread of the programmes is dwindling. This development is mainly due to 
the asset-liability mismatch in the cover pools of the covered bond programmes, which is 
also reflected in a higher breakeven OC. However, the decline in the excess spread current-
ly has no impact on the rating of the covered bond programmes rated by Fitch. According 
to the rating experts, excess spread dynamics should start to tail off with the onset of sta-
bilising interest rates and the repricing of cover pool values reaching its conclusion. In to-
tal, Fitch rates eight Italian covered bond programmes which, with the exception of Banca 
Monte dei Paschi di Siena (rating: AA-), have a rating of AA.  
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 EBF: Green Asset Ratio 
 In a recent statement, the European Banking Federation (EBF) cast a critical eye over the 

Green Asset Ratio (GAR) as a key indicator for measuring sustainable activities in the finan-
cial sector. This metric is intended to enable the private sector to better assess a compa-
ny’s environmental costs and the benefits of a sustainable investment. The EBF criticises 
the fact that the GAR does not holistically integrate all of the sustainable efforts of a bank. 
The EBA also states in its latest report on green loans and mortgages that the technical 
screening criteria of the EU taxonomy exclude a large number of activities that contribute 
to an economic transition. According to the EBF, due to the lack of coverage, structure, 
documentation requirements and limited usability, the GAR is not a suitable indicator for 
assessing a bank’s progress in complying with its sustainability obligations. For example, 
from the EBF’s perspective, financing the renovation of a building with a low energy effi-
ciency class will not be taken into account in the GAR as long as the renovated building 
does not meet a high energy efficiency standard. These problems apply not only to banks 
as institutions, but also to certain financial products such as covered bonds. At present, we 
are not aware of any covered bond programme that meets all of the requirements of the 
EU taxonomy in full. As such, this is a pretty controversial topic within the industry. In par-
ticular, discussions are focused on the comprehensive documentation requirements of the 
EU taxonomy. We are looking forward to discussing this and other topics with you as part 
of our NORD/LB Regulatory Update 2024. If you are still yet to receive an invitation to this 
event, which is scheduled to take place on 29 February 2024, please get in touch via  
event-markets@nordlb.de. We look forward to you joining us! 

mailto:event-markets@nordlb.de
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese 

 

 ECB key rate decision: interest rate pause expected until at least June 
 As expected, the decision-makers at the European Central Bank did not make any adjust-

ments to the three key interest rates last Thursday. Accordingly, the interest rate for the 
main refinancing operations was left unchanged at 4.50%, while the interest rates for the 
marginal lending facility (4.75%) and the deposit facility (4.00%) also remained untouched. 
The corresponding press release reiterates that, in the Council’s opinion, the key interest 
rates are at a level at which a return to the mandated medium-term inflation target is 
achievable (at least in theory), provided that the level is maintained long enough. The 
statement already refers to the meeting-by-meeting approach, which is led by the availa-
ble data, with regard to the question of the appropriate length of time to remain at this 
restrictive level. The meeting was characterised by critical questions and the classification 
of market expectations. In our ECB Special last week, we dubbed it “Council versus mar-
ket”. This describes the fact that the market has so far anticipated one or even several 
early (or perhaps even premature) interest rate cuts, while the ECB Governing Council – 
and we too – would like to pause interest rates until at least June. 

Implied interest rate probabilities on 25 January 2024 Implied interest rate probabilities on 12 January 2024 
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Source: Bloomberg, NORD/LB Floor Research 

 Comments on the ECB 
 The last Council meeting was another day of reflection and taking a deep breath on the 

interest rate side. Nevertheless, we are sticking to our forecast that there will be an in-
terest rate cut in June at the earliest and that the monetary policy music is still likely to be 
played mainly in the second half of the year. We do not expect interest rates to be cut at 
every meeting from June to December. The roadmap for the gradual reduction of the 
PEPP from the second half of the year is clear, and the new staff projections in March and 
June are also looming large on the horizon. We doubt whether the inflation path outlined 
by the ECB to date will materialise in this way. Essentially, the trend is correct. 

https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.mp240125~f738889bde.en.html
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12275?cHash=49720693b8f9fb6a6b00668354cdd70a
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Fördern & Wohnen AöR – the Hamburg-based social enterprise 

 Fördern & Wohnen (F&W) based in Hamburg is a public law institution (AöR) tasked with 
offering housing, accommodation and social services for people in need of assistance. The 
history of F&W dates back to the 17th century, when the care of the poor and homeless 
became the city’s responsibility. Accordingly, a port of call was created for many people, 
which provided board and lodging as well as the opportunity to earn money. F&W was 
established in its current form in 2007. Currently, the tasks of F&W are divided into three 
segments: Accommodation (I), Support & Participation (II) and Housing & Rentals (III). The 
Accommodation segment focuses on providing accommodation for refugees and homeless 
persons, among others. Support & Participation provides assistance to people with disabili-
ties, as well as those suffering from mental illness and addiction, with the aim of facilitat-
ing their participation in society. F&W’s construction projects fall under the Housing seg-
ment. Apartments are mainly let to those in urgent need of housing, i.e., people without 
their own place to live. In 2022, 1,186 apartments were available for this purpose. F&W 
focuses on the construction of socially mixed neighbourhoods. Currently, its largest project 
of this kind is the Hafenpark in the Veddel district of Hamburg, where it is aiming to con-
struct 350 flats for a variety of target groups by 2027. To finance the services it provides, 
F&W uses social security authorities’ fees, cost rates and reimbursement of expenses as 
well as rental income. However, it usually raises loans for investment in flats and residen-
tial construction projects. In 2022, the outstanding bank loans amounted to around EUR 
239m. F&W operates in the legal form of public law institution (Anstalt des öffentlichen 
Rechts - AöR); it benefits from guarantor liability and institutional liability mechanisms 
from the Free and Hanseatic City of Hamburg as its sole owner. Besides the assets of F&W, 
the city therefore guarantees all its current and future liabilities. F&W is not rated, alt-
hough we do regularly analyse its guarantor Hamburg (AAA / - / - ), for example as part of 
our Issuer Guide – German Laender 2023. In 2022, F&W generated net profit for the year 
of around EUR 171,000 (2021: EUR 3.4m). The net profit for the year has fallen significantly 
year on year due to a non-recurring income effect in the Housing segment and reim-
bursements relating to other periods in the Accommodation segment in 2021. Since F&W 
is also responsible for the initial reception of asylum seekers, its accommodation capacities 
had to be expanded following the outbreak of the war in Ukraine and this continues to 
pose major challenges.  

Net profit for the year by segment 
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Source: Issuer, NORD/LB Floor Research 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-11979?cHash=7db27cbe89d0df4260dce6074ad92046
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Primary market 

 With a total of seven new issues amounting to EUR 8bn in total from a wide range of juris-
dictions, as can be seen in the table below, the market was again well supplied with new 
bonds in the last trading week. They were joined by the first sub-benchmark in the new 
year and a tap. We commented on four mandates in the last issue: marketing of the bonds 
started immediately last Wednesday. Among the German Laender, Bremen (ticker: 
BREMEN) issued an eight-year bond with a volume of EUR 750m at ms +13bp in line with 
its guidance. It was followed by the Canadian province of Ontario (ticker: ONT) with a bond 
worth EUR 1.25bn (10y). Having issued a guidance of ms +45bp in advance, the bond was 
finally priced one basis point tighter at ms +44bp. The order book reached EUR 2.9bn, 
resulting in a bid-to-cover ratio of 2.3x. The Danish municipal financier KommuneKredit 
(ticker: KOMMUN) appeared on the primary market with its first transaction this year: 
EUR 500m changed hands for a maturity of short 15 years at ms +45bp (guidance: 
ms +47bp area). The French issuer Île-de-France (ticker: IDF) provided new investment 
opportunities in the ESG segment by choosing a sustainable format. The maturity is ten 
years and the target volume of EUR 800m was raised at OAT +36bp, which equates to 
around ms +46bp. The order book ultimately totalled EUR 2.5bn. Yesterday (Tuesday), the 
EIB ventured onto the market for the second time this year with another EARN transac-
tion: the volume of EUR 3bn (WNG) and the maturity of 15 years had been announced 
beforehand. The final pricing came in at ms +38bp (guidance: ms +40bp area). NRW.BANK 
(ticker: NRWBK) meanwhile raised EUR 1bn (5y) in new funding. The marketing phase 
started with initial guidance of ms +11bp area. Following a revision of the guidance to 
ms +10bp area, the bond was ultimately priced at ms +8bp. The Belgian region of Wallonia 
(ticker: WALLOO; cf. Issuer View) used the opportunity to utilise the EUR market for a so-
cial dual tranche consisting of a benchmark and a tap. The lead role was taken by the new 
social bond worth EUR 700m with a long six-year maturity. In the end, the order book was 
sufficiently oversubscribed at EUR 2.5bn, meaning that the spread tightened by three basis 
points compared with the guidance of OLO +48bp. WALLOO 3.5% 03/15/2043 was also 
increased by EUR 800m at OLO +43bp (guidance: OLO +45bp area). The order book finally 
came to EUR 2.8bn. The year’s first sub-benchmark was provided by Ville de Paris (ticker: 
VDP). With a long maturity of 20 years, the bond’s volume was set in advance at EUR 400m 
(WNG). It was finally priced at OAT +30bp, which equates to around ms +79bp (guidance: 
OAT +33bp area; order book: EUR 3bn). Looking ahead to the coming week: the next EU 
bond auction will take place on Monday. We shall comment on the results in the next is-
sue. SACHAN (30y) and LANDER (7y, EUR 1bn WNG) also issued mandates. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
WALLOO BE 30.01. BE0390103662 6.8y 0.70bn ms +44bp - / A3a / - X 
NRWBK DE 30.01. DE000NWB9122 5.0y 1.00bn ms +8bp AAA / Aa1 / AA - 
EIB SNAT 30.01. EU000A3LT492 15.0y 3.00bn ms +38bp AAA / Aaa / AAA - 
IDF FR 24.01. FR001400NHX9 10.3y 0.80bn ms +46bp AA- / Aa2 / - X 
KOMMUN Nordics 24.01. XS2757516005 14.8y 0.50bn ms +45bp - / Aaa / AAA - 
ONT CA 24.01. XS2757519017 10.0y 1.25bn ms +44bp AA- / Aa3 / A+ - 
BREMEN DE 24.01. DE000A30V372 8.0y 0.75bn ms +13bp AAA / - / - - 

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

 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12289?cHash=62d366ed3660617e23c974e41948bf47
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Covered Bonds 
The Pfandbrief market at the start of 2024: caution thrown to 
the wind! 
Authors: Dr Frederik Kunze // Lukas Kühne 

 

 The Pfandbrief market at the start of 2024 
 As expected, the primary market got off to an extremely lively start in 2024. In the  

EUR benchmark segment, we have welcomed 47 new bonds from 11 jurisdictions to the 
market to date, totalling a volume of EUR 39.6bn overall. At this point, we should point out 
that in the next issue of our Covered Bond & SSA View we intend to briefly look back at the 
issuing month of January. In today's covered bond focus article, however, our sole focus is 
on the Pfandbrief sub-segment. In our opinion, there have been some remarkable devel-
opments here, which we would like to take as an opportunity to review the first trading 
weeks of the year. In fact, it is not the primary market activity that invites us to talk of a 
special market. This year, 15 deals have been placed, totalling EUR 10.00bn, with com-
bined order books of EUR 24.5bn. Compared with the previous year (17 deals; issuance 
volume: EUR 10.75bn; combined books: EUR 27.42bn), these figures do not really stand 
out. Nevertheless, we can look back on two successful debuts. Saar LB opened up the long 
end of the Pfandbrief segment with its first appearance, while OLB (cf. Issuer View) made a 
successful first foray into the EUR benchmark segment, as expected. And Hamburg  
Commercial Bank (HCOB; cf. Issuer View) breathed new life into the market for ship  
Pfandbriefe, with the bond looking back on a final order book of EUR 4.0bn and an over-
subscription ratio of 8.0x. These structural developments unequivocally underline the im-
portance of the Pfandbrief market for old and new investors. Spread developments and 
investor composition also constitute additional special features of the market at the start 
of 2024, which we shall now briefly examine in this article.  

Covered bonds DE: EUR BMK (EURbn; outstanding) Covered bonds DE: Issuance volume (EURbn; YTD) 
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Source: Bloomberg, market data, NORD/LB Floor Research 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12255?cHash=5b9cc76aeb148a5b1b3142b304332ad0
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12249?cHash=e593c25bde4586cdb9941e3e678dd1e6
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Covered bonds DE: investor breakdown by region Covered bonds DE: investor breakdown by type 
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 Absence of the ECB on the primary market also apparent in the case of Pfandbriefe 
 The ECB and the Eurosystem have been withdrawing as buyers on the primary and second-

ary markets for several months now. Nevertheless, only now have we been able to observe 
the seasonal stress test. After all, January is always the most active month in terms of 
“fresh supply” for the market. And the Eurosystem accordingly does not feature in the or-
der books or allocations. In 2023, our feeling was that it was the banks in particular that 
closed the gap here. In the first trading weeks of the year, however, we are now seeing an 
increasing preponderance of “real money” investors, represented by the “asset managers 
& funds” category, in terms of the allocation of primary market deals in the covered bond 
segment. In fact, we are inclined to supplement this finding with the results of a (not 100% 
representative) survey published on LinkedIn. The majority of demand in the Pfandbrief 
segment at the start of 2024 was seen in the categories “New real money investors” (44%) 
and “Typical Pfandbrief investors” (41%). The spread is likely to be one of the main reasons 
for many investors to buy newly placed Pfandbriefe. In January, there was a noticeable 
continuation of the repricing that started in the final trading weeks of 2023.  

Covered bonds DE: spread trend (ASW; generic) Covered bonds DE: term premiums (generic) 
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 Pfandbriefe much more attractive again from an investor perspective? 
 In order to categorise the spread developments in the Pfandbrief segment in relative 

terms, it is absolutely essential to look at the phase of repricing that has been going on 
now for more than a year. In retrospect, it can certainly be said that for many (internation-
al) investors, covered bonds from Germany were simply deemed too expensive. This was 
particularly true of covered bonds from other EMU core jurisdictions (Netherlands and 
France), but also - at least at times - in terms of their relative attractiveness compared to 
Bunds. In the covered bond universe, Pfandbriefe have benefited (in our view, anyway) for 
a comparatively long time from a rather rigid group of investors, who have, however, in-
creasingly turned to other - much more favourable - sub-markets over time. The price gap 
measured by the “Pfandbrief spread in bp” has narrowed considerably in recent months, so 
we would also say that Pfandbriefe have in some way made up for their own repricing. The 
Pfandbrief is now also at a very advanced stage in this process, so noticeable widening - 
relative to other jurisdictions - is becoming less likely.  

Relative value: Pfandbrief vs. Covereds FR (generic) Relative value: Pfandbrief vs. Bund (generic) 
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Relative value: Pfandbrief vs. Covereds NL (generic) Relative value: Pfandbrief vs. Covereds AT (generic) 
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Source: Bloomberg, market data, NORD/LB Floor Research 
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Spread developments: Technical market data and still (slightly) driven by headlines? 

 How can this view be justified? After a busy trading month of January, we have already 
seen a significant proportion of the gross issuance volume we expect for 2024. However, 
this also means that some saturation effects should have set in with regard to Pfandbriefe. 
As the market presence of Aareal Bank (cf. Issuer View) and Deutsche Pfandbriefbank  
(cf. Issuer View), for example, have shown, mortgage Pfandbriefe that have a very high 
proportion of CRE exposure in their cover pools can also be placed on the market success-
fully. We should stress that the price requirements of investors are definitely higher here. 
We continue to see this as largely driven by headlines, as these higher “risk premiums” are 
not fundamentally justified to the same extent, even on the basis of the stringent require-
ments of the German Pfandbrief Act. Nevertheless, developments on the global CRE mar-
ket will remain a factor influencing spreads for the foreseeable future.  

 NORD/LB forecast 2024: Issues and maturities by jurisdiction 

 
Jurisdiction 

Outstanding volume 

as at 30 January 2024 

(EURbn) 

Maturities 2024  

(EURbn) 

Issues 2024ytd  

as at 30 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 

58,60 

35,55 

22,25 

81,45 

0,75 

2,00 

206,37 

6,25 

1,00 

70,85 

39,00 

265,07 

25,36 

0,00 

0,00 

0,75 

0,50 

52,01 

5,60 

10,00 

1,00 

80,95 

45,00 

10,45 

1,50 

5,35 

32,08 

7,00 

8,00 

58,60 

35,55 

22,25 

81,45 

0,75 

2,00 

206,37 

6,25 

1,00 

70,85 

39,00 

265,07 

25,36 

0,00 

0,00 

0,75 

0,50 

52,01 

5,60 

10,00 

1,00 

80,95 

45,00 

10,45 

1,50 

5,35 

32,08 

7,00 

8,00 

3,25 

1,25 

0,75 

0 

0 

0 

10,00 

0,75 

0 

0,60 

2,00 

13,50 

0 

0 

0 

0 

0 

3,00 

0 

0,50 

0 

4,00 

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 1074,67 111,43 39,60 168,75 57,33 

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

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12218?cHash=99d65cc6a8266cd2ac7435f83b2f7c19
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12230?cHash=ac265e0065931558e9e3f92f7efe74cf
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Conclusion and outlook 

 If January 2024 can be described as a special month for the Pfandbrief segment, this is not 
so much to do with the issuance volume or oversubscription rates of the newly placed 
deals. The bid-to-cover ratios are certainly impressive and the performance on the second-
ary market is also more than a respectable achievement for some deals. However, we 
would currently tend to emphasise other factors. We are thinking here in particular of the 
delayed repricing compared with other jurisdictions. However, in connection with the de-
mand side, we must also point out the shift in the demand structure. While the dominant 
view in 2023 was that the transition from the Eurosystem as a price-sensitive investor to 
the banks (and treasuries in particular) was taking place, we are now seeing increasing 
anecdotal evidence that “real money” investors are rediscovering the Pfandbrief. And the 
demand side can indeed strike gold here. Supply was increased in January with the addition 
of two new benchmark issuers. With the HCOB ship Pfandbrief, a very rare asset class was 
even offered -despite all conceivable reservations about CRE positions. The Pfandbriefe of 
the classic “monoliners” serve a group of investors who are guided in their investment 
decisions by a higher spread or a higher absolute yield. We hope that the range of ESG 
deals will be revived somewhat, even in the face of slower market developments. In 2024, 
we only welcomed two ESG Pfandbriefe to the market, meaning that market players are 
probably still hungry for more.  

Pfandbrief deals (EUR BMK; YTD) 

Issuer Timing Spread Spread Δ Maturity Size Orders NIP Type ESG 

Helaba 30.01. ms +58bp -7bp 10.0y 0.75bn 2.15bn +3bp PS - 

Münchener Hypo 24.01. ms +34bp -7bp 10.0y 0.50bn 3.40bn +3bp M X 
HCOB 23.01. ms +73bp -10bp 2.0y 0.50bn 4.00bn +13bp S - 
OLB 22.01. ms +59bp -6bp 8.0y 0.50bn 1.30bn - M - 
Spk. Pforzheim Calw 11.01. ms +45bp 0bp 7.0y 0.50bn 0.70bn +11bp M - 
Landesbank Saar 10.01. ms +46bp -6bp 10.0y 0.50bn 1.10bn +6bp PS - 
PBB 09.01. ms +58bp -2bp 3.0y 0.50bn 1.20bn +18bp M - 
BS Schwäbisch Hall 09.01. ms +33bp -4bp 5.0y 0.50bn 2.20bn +13bp M X 
Bayerische Landesbank 08.01. ms +29bp -5bp 6.5y 0.75bn 1.59bn +8bp M - 
NORD/LB 04.01. ms +38bp -4bp 7.0y 0.50bn 0.80bn +11bp M X 
Aareal Bank  03.01. ms +52bp 0bp 4.3y 0.50bn 0.50bn +16bp M - 
DZ HYP 03.01. ms +33bp -4bp 7.1y 0.75bn 1.14bn +9bp M - 
Commerzbank 02.01. ms +23bp -4bp 3.0y 1.00bn 1.69bn +9bp PS - 
Commerzbank 02.01. ms +38bp -4bp 7.0y 1.00bn 1.44bn +9bp M - 
LBBW 02.01. ms +30bp -5bp 7.2y 0.75bn 1.25bn +8bp M - 

Source: Bloomberg, NORD/LB Floor Research (Rating: Fitch / Moody’s / S&P); Type: M = Mortgage; PS = Public Sector; S = Ship 
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SSA/Public Issuers 
Teaser: Issuer Guide – Other European Agencies 2024 
Authors: Dr Norman Rudschuck, CIIA // Christian Ilchmann // Lukas-Finn Frese // assisted by Justin Hoff 

 

 Marked differences between the agencies in other European countries 

 
In today’s teaser, we take a brief look at the other European agencies. The outstanding 
volume of the five issuers from five jurisdictions analysed here amounts to EUR 99.6bn, 
spread over 143 bonds. Cassa Depositi e Prestiti (CDP) stands out here as it relies to a large 
extent on deposits from private customers for its refinancing activities. A new addition to 
our coverage is Magyar Export-Import Bank (EXIM), which became active on the EUR pri-
mary market for the first time in November 2023. However, Infraestruturas de Portugal, 
which was formed in 2015 from the merger of the state-owned rail and road network op-
erator Estradas de Portugal and Rede Ferroviária Nacional, has not yet utilised the capital 
market for its refinancing operations. Due to the predecessor company, Rede Ferroviária 
Nacional (REFER), the agency is still profiled here for reasons of continuity. Gospodarstwa 
Krajowego (BGK), a promotional bank with an outstanding volume totalling the equivalent 
of EUR 47.0bn, and the winding-up agency Dexia Crédit Local (DCL; EUR 27.8bn) are both 
among the leading issuers on the bond market in terms of the other European agencies. 

Other European Agencies – an overview 
Institution Type Owner(s) Guarantee Risk weight 

Cassa Depositi e Prestiti 
(CDP; Italien) 

Other financial  
institution 

82.8% Italy, 15.9% various banking foundations, 
1.3% CDP itself 

- 50% 

Infraestruturas de Portugal 
(IP / REFER; Portugal) 

Infrastructure operator 100% Portugal 
Explicit guarantee for the 

EMTN programme 
0%/50%* 

Bank Gospodarstwa Krajowego 
(BGK; Polen) 

Promotional bank 100% Poland 

Maintenance obligation, 
bonds within scope of 

EMTN may have explicit 
guarantee 

0% (PLN-denomi- 
nated bonds); 
20%** (EUR- 
denominated 

bonds) 

Magyar Export-Import Bank 
(EXIM; Ungarn) 

Export bank 100% Hungary Explicit guarantee 

0% (HUF-denomi- 
nated bonds); 
50%** (EUR- 
denominated 

bonds) 

Dexia Crédit Local (DCL) Winding-up vehicle 52.78% Belgium, 46.81% France,  
0.41% institutional investors and employees 

Explicit guarantee 0%/50%* 

* 0% for guaranteed bonds, 50% for bonds without a guarantee. 
** Without taking into account Article 500a (1) CRR 
Source: Issuers, NORD/LB Floor Research 

 Explicit guarantee for a majority of the agencies 

 
Four of the five agencies analysed here have forms of explicit guarantees from their re-
spective home countries. In the case of the BGK, it should be noted that an explicit guaran-
tee does not exist per se but can only be issued by the state for individual bonds. The ex-
plicit guarantee is usually formulated in corresponding laws and can therefore usually only 
be modified by amending the law. If an agency runs into payment difficulties, this form of 
guarantee offers investors a direct claim against the guarantor. As such, it is the strongest 
form of state support. It also represents the ultimate criterion for a risk weight of 0% un-
der CRR/ Basel III. 

 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20240101


16 / Covered Bond & SSA View  31 January 2024  
 

 

 Dexia: Departure from the banking universe 

 
The Dexia Group, which ran into difficulties in the wake of the financial crisis in 2008, sub-
mitted applications in July 2023 for the return of its banking licence and authorisation of 
securities services as well as the authorisation of the financing companies Dexia Flobail and 
Dexia CLF Régions Bail at the end of 2023 (cf. weekly publication from 12 July 2023). How-
ever, this step was not unexpected; on the contrary, it represents a further stage in the 
orderly wind-up of the institution. The existing state guarantees continue to apply irrevo-
cably and unconditionally to all bonds issued up to 31 December 2031 with a maximum 
maturity of ten years from the date of issue and a maximum capital volume of EUR 72bn. 
This step should therefore not be taken as a cause for concern. 

 
Magyar Export-Import Bank: debut on the EUR primary market 

 
In November 2023, Magyar Export-Import Bank (ticker: MAEXIM) was active in the EUR 
primary market for the first time with a five-year EUR benchmark (cf. weekly publication 
from 15 November 2023). The bond with a volume of EUR 1bn was priced with a spread of  
ms +300bp area, which is remarkable for the SSA segment. The significant premium com-
pared with core issuers, e.g. from Germany and Austria, results from the comparatively 
lower rating. As at the last available date of 2022, EXIM is pursuing a strategy aimed at 
expanding its lending activities, which will probably result in an increase in funding re-
quirements. 

Other European agencies – an overview (EURbn/EUR equivalent) 

Name Ticker 
Rating* 

(Fitch/Moody’s/S&P) 
Outstanding 

Volume 
EUR volume 

Funding  
target 2024e 

Maturities 
2024e 

Net Supply 
2024e 

Number of 
ESG bonds 

ESG  
volume 

CDP CDEP BBB/Baa3/BBB 18.7 16.8 3.5 2.0 1.5 7 4.5 

REFER REFER -/A3/- 1.2 1.2 0.0 0.5 -0.5 0 0.0 

BGK BGOSK A-/(P)A2/- 47.0 8.7 2.5 0.3 2.2 0 0.0 

EXIM MAEXIM BBB/-/BBB- 4.9 1.0 2.5 1.3 1.2 0 0.0 

DCL DEXGRP BBB+/Baa3/BBB- 27.8 18.4 8.5 8.9 -0.4 0 0.0 

Total 99.6 46.1 17.0 13.0 4.0 7 4.5 

* Rating for the guaranteed bonds. Unsecured bonds issued prior to the financial crisis also outstanding.  
NB: Foreign currencies are converted into EUR at rates as at 30 January 2024. 
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 Floor Research 

Outstanding bond volumes (EURbn)  Outstanding EUR benchmarks (EURbn) 

18.7

1.2

47.0
4.9

27.8

CDEP

REFER

BGOSK

MAEXIM

DEXGRP

 

 

14.0

1.17.2

1.0

17.7

CDEP

REFER

BGOSK

MAEXIM

DEXGRP

 

NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn.  
Foreign currencies are converted into EUR at rates as at 30 January 2024. 
Source: Bloomberg, NORD/LB Floor Research 

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-12139?cHash=8187b4de981556260954a31e36797e74
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12139?cHash=8187b4de981556260954a31e36797e74
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Other European agencies: outstanding bonds by issuer 
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Other European agencies: outstanding bonds by currency 
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NB: Foreign currencies are converted into EUR at rates as at 30 January 2024. 
Source: Bloomberg, NORD/LB Floor Research 

 Conclusion and comment 

 
In our opinion, the here portraited other European agencies offer interesting diversifica-
tion opportunities. Particularly in the case of securities from peripheral issuers or Eastern 
European agencies, there are in some cases significant pick-ups compared with the core 
issuers and also govies, which are accompanied by correspondingly poorer ratings. The 
establishment of further agencies in European countries where no established agency 
market exists to date could lead to a further increase in the issuance volume in our defini-
tion of other European agencies. Due to the low volumes in some cases (low liquidity in 
EUR benchmarks) and the comparatively lower ratings, some investors are likely to see 
EUR securities from these other European agencies as an interesting addition. 
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Charts & Figures 
Covered Bonds 

EUR benchmark volume by country (in EURbn) EUR benchmark volume by region (in EURbn) 

265,1; 24,7%
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81,5; 7,6%
80,9; 7,5%
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Top-10 jurisdictions 

Rank Country 
Amount outst. 

(EURbn) 
No. of 
BMKs 

There of 
ESG BMKs 

Avg. 
issue size 
(EURbn) 

Avg. initial 
maturity 
(in years) 

Avg. mod. 
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Source: market data, Bloomberg, NORD/LB Floor Research 
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EUR benchmark maturities by month EUR benchmark maturities by year 
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Spread development by country Covered bond performance (Total return) 
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Spread overview1 
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Source: market data, Bloomberg, NORD/LB Floor Research 1Time to maturity 1 ≤ y ≤ 15 
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Charts & Figures 
SSA/Public Issuers 
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Spread development (last 15 issues) 
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Germany (by segments) 
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ECB tracker 

Asset Purchase Programme (APP) 

 ABSPP CBPP3 CSPP PSPP APP 

Nov-23 13.840 286.174 325.481 2.412.976 3.038.471 

Dec-23 13.350 285.620 323.921 2.403.035 3.025.926 

Δ -478 -408 -1.355 -6.776 -9.017 
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Expected monthly redemptions (in EURm) 

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

Dec-24
2022 2023

Jan-24 -

Dec-24

APP 33.278 25.253 31.064 34.278 38.293 21.656 32.766 11.598 25.530 34.461 26.700 19.650 334.527 299.142 331.563 334.527

PSPP 25.524 20.372 22.413 28.712 30.194 14.974 26.653 10.533 17.440 30.578 21.298 15.579 264.270 228.585 255.025 264.270

CSPP 3.101 2.075 2.188 3.316 3.463 2.462 3.204 244 4.738 2.720 2.031 1.944 31.486 17.670 31.251 31.486

CBPP3 4.109 2.449 4.434 1.814 3.836 3.777 2.558 541 2.993 736 3.136 1.790 32.173 41.244 35.147 32.173

ABSPP 544 357 2.029 436 800 443 351 280 359 427 235 337 6.598 11.643 10.140 6.598
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Source: ECB, Bloomberg, NORD/LB Floor Research  
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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  

Pandemic Emergency Purchase Programme (PEPP) 

Portfolio development Weekly purchases 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

03/2024  24 January ▪ The “V” in the LTV calculation: Differing approaches persist despite EU Directive 

▪ 28th meeting of the Stability Council (December 2023)  

02/2024  17 January ▪ Pfandbrief market: potential newcomer Evangelische Bank 

▪ Review: EUR-ESG benchmarks 2023 in the SSA segment 

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 
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NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
RESP NRDR <GO> 
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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 decision: Council versus market 

 ECB preview: New year, new luck?! 

 ECB: Scarf, dry cough and with less liquidity unwell into 2024 
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NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
RESP NRDR <GO> 
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https://www.nordlb.com/my-nord/lb-portals/download/research-document-10512?cHash=ff675aeb09898b7ca31b14d1e4b8128c
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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
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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: 31 January 2024 (08:43) 
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