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Other European Agencies — an overview

Authors: Dr Norman Rudschuck, CIIA // Christian llchmann // Lukas-Finn Frese // assisted by Justin Hoff

Marked differences between the agencies in other European countries

In addition to the players active on the major European agency markets, there are other
European agencies that only operate in smaller markets. In this publication, we shall pro-
vide an overview of these issuers. Given the substantial differences in terms of their out-
standing volumes, the currencies in which the debt instruments are denominated and their
origin, we shall refrain from offering a detailed summary of these agencies here. The out-
standing volume of the five agencies covered in this publication amounts to EUR 105.6bn,
which is spread across 147 bond issues. Cassa Depositi e Prestiti (CDP) stands out here due
to the fact that it relies to a large extent on deposits from private customers for its refinanc-
ing activities. A new addition to our coverage is Magyar Export-Import Bank (EXIM), which
became active on the EUR primary market for the first time in November 2023. In contrast,
however, Infraestruturas de Portugal, which was formed in 2015 from the merger of the
state-owned rail and road network operator Estradas de Portugal and Rede Ferroviaria
Nacional, has not yet utilised the capital market for its refinancing operations. Due to the
predecessor company, Rede Ferrovidria Nacional (REFER), the agency is still profiled here
for reasons of continuity. Bank Gospodarstwa Krajowego (BGK), a Polish promotional bank
with an outstanding volume totalling the equivalent of EUR 50.7bn, and the winding-up
agency Dexia (DCL; EUR 27.3bn) are both major issuers on the bond market among the oth-
er European agencies.

Explicit guarantee for a majority of the agencies

Four of the five agencies analysed in this Issuer Guide have forms of explicit guarantees
from their respective central government. In the case of the BGK, however, it should be
noted that although the issuer has not been awarded an explicit guarantee per se, the state
does have the power to issue an explicit guarantee for individual bonds. Generally speaking,
the explicit guarantee is formulated in corresponding laws and can therefore usually only
be modified by legislative amendment. If an agency runs into payment difficulties, this form
of guarantee offers investors a direct claim against the guarantor. As such, it is the strong-
est form of state support. It also represents the ultimate criterion for a risk weight of 0%
under CRR/Basel Ill. Only CDP has no recourse to an explicit guarantee, which means that a
risk weight of 50% applies to all bonds issued.

Other European Agencies — an overview

Institution

Cassa Depositi e Prestiti
(CDP; Italy)

Infraestruturas de Portugal
(IP/REFER; Portugal)

Bank Gospodarstwa
Krajowego (BGK; Polen)

Magyar Export-Import Bank
(EXIM; Hungary)

Dexia (DCL)

Type Owner(s) Guarantee Risk weight
Other financial 82.8% ltaly, 50%
institution 15.9% various banking foundations, 1.3% CDP °
Explicit guarantee for the
0, 0, 0/, %
Infrastructure operator 100% Portugal EMTN programme 0%/50%
Maintenance obligation, 0% (PLN-
. bonds within the scope of denominated bonds)
1 0,
Promotional bank 00% Poland the EMTN programme may 20%** (EUR-
have an explicit guarantee denominated bonds)
Export bank 100% Hungary Explicit guarantee 50%

52.78% Belgium, 46.81% France,

. . Explicit guarantee 0%/50%*
0.41% institutional investors and employees plicite 6/50%

Winding-up vehicle

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


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02013R0575-20240109
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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. Covered Bond & SSA View of 12 July 2023).
However, 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 irrevoca-
bly and unconditionally to all bonds issued up to 31 December 2031 with a maximum ma-
turity of ten years from the date of issue and a maximum capital volume of EUR 72.0bn. As
such, this step should not be seen 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 pri-
mary market for the first time with a five-year EUR benchmark (cf. Covered Bond & SSA
View of 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
compared with core issuers, e.g. from Germany and Austria, results from the Eastern Euro-
pean agency’s comparatively lower rating (Fitch: BBB; S&P: BBB-). According to the most
recent information at our disposal from 2023, EXIM is pursuing a strategy aimed at expand-
ing its lending activities. As a result, we assume that this will lead to an increased funding
requirement. Additional primary market appearances can therefore not be ruled out in the
future.

Other European agencies: cumulative balance sheets Comparison of balance sheet totals (EURbn)

700 -
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1 \ m CDEP
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| REFER
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500
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NB: Foreign currencies converted into EUR on basis of average exchange rates.
Source: Issuers, NORD/LB Floor Research

Slight rise in the aggregated balance sheet total

The aggregated balance sheet totals of the other European agencies covered in this Issuer
Guide rose slightly in 2023 by around EUR 7bn to a total of EUR 627.0bn (+1.1% Y/Y),
after having fallen by -11.6% in 2022. Bank Gospodarstwa Krajowego (EUR +7.3bn), Magyar
Export-Import Bank (EUR +4.2bn) and Infraestruturas de Portugal (EUR +1.2bn) were re-
sponsible for the growth in the aggregated balance sheet total. While the French winding-
up vehicle Dexia reduced its total assets (EUR -2.5bn) as scheduled, the decline of around
EUR -3.1bn at the Italian agency Cassa Depositi e Prestiti was due to a deconsolidation
within the CDP Group. In comparison, within the segment that is the focus of this Issuer
Guide, Cassa Depositi e Prestiti (EUR 475.0bn) recorded by far the largest balance sheet
total in 2023. The remaining four agencies account for a share of just under 24% of the
aggregated total assets.


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

4 / NORD/LB Issuer Guide 2024 // Other European Agencies

NORD/LB

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 21 May 2024.
Source: Bloomberg, NORD/LB Floor Research

EUR and FX supply well balanced

Refinancing is conducted across various currencies — with EUR-denominated benchmarks
playing a major role. The other outstanding bonds attributable to other European agencies
are therefore denominated in foreign currencies, with the Polish Ztoty (PLN) being the
main focus in this regard. A total of seven different foreign currencies are used for funding
purposes by the five agencies covered in this Issuer Guide. In this respect, the EUR plays a
relatively major role, with 44,3% of the outstanding volume denominated in the single
currency. Moreover, the differences between the agencies under consideration here are
occasionally huge: while the outstanding bonds of Cassa Depositi e Prestiti (CDP) are pre-
dominantly EUR-denominated, and Infraestruturas de Portugal (IP) has exclusively
EUR bonds outstanding, Bank Gospodarstwa Krajowego (BGK) carries out 71% of its refi-
nancing activities in its domestic currency (PLN), with 22% of its outstanding bond portfolio
denominated in EUR.
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Outstanding bond volumes (EURbn) Outstanding EUR benchmarks (EURbn)

|

Foreign currencies are converted into EUR at rates as at 21 May 2024.
Source: Bloomberg, NORD/LB Floor Research

B CDEP
m CDEP
REFER
REFER
m BGOSK B BGOSK
B MAEXIM u MAEXIM
DEXGRP DEXGRP
NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn.
Other European agencies — an overview (EURbn/EUR equivalent)
Name Ticker Rating Outstanding Of which in Funding Maturities Net Supply Number of ESG
(Fitch/Moody’s/S&P) Volume EURvolume | target 2024 2024 2024 ESG bonds volume
CDP CDEP BBB/Baa3/BBB 21.6 17.0 3.5 2.0 1.5 8 5.3
REFER REFER -/A3/- 1.2 1.2 0.0 0.5 -0.5 0 0.0
BGK BGOSK A-/(P)A2/- 50.7 11.4 2.5 0.3 2.2 0 0.0
EXIM MAEXIM BBB/-/BBB- 4.8 1.0 2.5 13 1.2 0 0.0
DCL DEXGRP BBB+/Baa3/BBB- 27.3 16.2 8.5 8.9 -0.4 0 0.0
Total 105.6 46.8 17.0 13.0 4.0 8 5.3

* 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 21 May 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

Comment

We believe that other European agencies can offer interesting diversification opportunities
for some investors. Particularly in the case of securities from peripheral issuers or Eastern
European agencies, there are in some cases significant pick-ups available compared with
the core issuers and also govies, which are accompanied by correspondingly weaker ratings.
The creation of additional agencies in European countries where no established agency
market exists to date has the potential to generate further growth in the issuance volumes
attributable to other European agencies in our definition of this issuer universe. 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-denominated securities from these other Eu-
ropean agencies as an interesting addition to their portfolios. The agencies portrayed in this
Issuer Guide have to date not been particularly active in the ESG segment. Only the Italian
issuer CDP has been active in this segment for some time, having regularly issued bonds in
the three core ESG categories, with the most recent deal issued at the start of February in
social format (cf. Covered Bond & SSA View of 07 February). In addition, EXIM from Hunga-
ry has also had an ESG framework in place since 2022, which was most recently updated in
January 2024. This forms the basis for prospective green bond issuances, and we expect an
inaugural transaction of this nature to follow at some point in the future.



https://www.nordlb.com/my-nord/lb-portals/download/research-document-12317?cHash=7e83f297e8572f4558040f18d10b560a
https://exim.hu/images/docs/ZFK/Eximbank_Green_Finance_Framework_Final.pdf
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Other European Agencies — A comparison of spreads

Other European agencies vs. iBoxx € indices & Bunds Other European agencies — an overview
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Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research

Other European Agencies — Primary market activities — an overview

Performance of fixed income benchmark issues 2021-24

350 B Asset Swap Spread at issue Asset swap spread as of 21 May
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DEXGRP 2 3/4 01/18/29

MAEXIM 6 05/16/29
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NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn or USD 1.0bn.
Source: Bloomberg, NORD/LB Floor Research
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cdp

General information
Homepage

Investor Relations

Owner(s)

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

Guarantor(s)

Liability mechanism

Legal form
Societa per azioni (S.p.A.)

Bloomberg ticker

CDEP

Ratings Long-term Outlook
Fitch BBB stab
Moody’s Baa3 stab
S&P BBB stab

Maturity profile by currency
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Cassa Depositi e Prestiti (CDP)

Founded in 1850 as a savings bank in Turin, the mission of Cassa Depositi e Prestiti
(CDP) is to promote economic growth across Italy. Government-guaranteed postal
savings books were introduced in Italy in 1875. In this context, CDP was tasked with
collecting deposits and using these to modernise the economy. CDP continues to use
these postal savings books, which can still be opened today, to finance public projects
and the national entrepreneurial system. Its business activities were expanded in the
wake of the 2008/09 financial crisis: in addition to promoting small and medium-sized
enterprises (SMEs) via loans and supporting exports, CDP’s remit was expanded to
include the development of public areas and social housing projects. Since 2011, the
Fondo Strategico Italiano (FSI) has also existed as an instrument of CDP, which allows
the bank to acquire equity holdings in companies of major national interest. CDP’s
current orientation was defined in the Strategic Plan 2022-2024, on the basis of which
the aim is to overcome future challenges for Italy in the areas of climate and environ-
ment, digitalisation and innovation, inclusive and sustainable economic growth, and
supply chains. CDP will provide resources totalling EUR 65bn to finance corresponding
projects during this period. Through the Ministry of Economy and Finance, the Italian
state is the majority shareholder of the credit institution (82.8%). Various banking
foundations hold a stake of 15.9%, while the remaining 1.3% is owned by CDP itself.
While the Italian state does not provide an explicit guarantee, given CDP’s major signif-
icance for Italy and the government guarantee for a majority of the bank’s liabilities
(postal savings deposits), it is nevertheless to be assumed that the state would be high-
ly likely to provide support. The agency is regularly active in the ESG segment on the
basis of its framework.

Bond amounts maturing in the next 12 months
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CDEP vs. other European agencies
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NB: Foreign currencies converted into EUR at rates as at 21 May 2024; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.cdp.it/resources/cms/documents/CDP_Green_Social_and_Sustainability_Bond_Framework_21_12_2023.pdf
https://en.cdp.it/
https://www.cdp.it/sitointernet/en/investitori.page
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Regulatory details

Risk weighting according to Risk weighting according to Risk weighting according to
CRR/Basel lll (standard approach) = CRR/Basel lll (standard approach) = CRR/Basel Il (standard approach)

50% - I

Risk weighting according to CRR/Basel llI
(standard approach)

Does not apply

Relative Value

Attractiveness vs. Bunds
(G-spread; in bp)*

Attractiveness vs. Mid-Swap

(ASW-spread; in bp)* Index weighting

Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Agencies
63 112 182 21 80 150 0.0% 0.0%
Funding & ESG (EURbn/EUR equivalent)
Target Maturities Net Supply Funding instruments Central bank No. of ESG
2024 2024 2024 8 access ESG bonds volume
Benchmarks, ESG bonds,
35 2.0 15 other public bonds, PP, CP ECB 8 >3
Outstanding volume (EURbn/EUR equivalent)
I No. of I No. of L .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
21.6 17.0 18 4.6 4 0.0

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 21 May 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, issuer, NORD/LB Floor Research

Balance sheet development

600
500
400
c
=
5 300
w
200
100
0
2018 2019 2020 2021 2022 2023
M Total assets 425 450 512 517 478 475
Loans to customers & banks| 330 344 404 361 348 348
M Postal funding 258 265 275 281 281 285
= New commitments 36 35 22 24 31 20

Earnings development
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-1,000
2,000 2018 2019 2020 2021 2022 2023
B Net interest income 3,485 2,380 2,992 2,583 2,306 3,245
Net comission income -1,126 | -1,076 -962 -950 -760 -788
B Net provisions & impairments, -130 -97 -320 -90 33 -198
= Net income 4,333 3,439 1,176 6,494 6,804 5,027

Loan portfolio by sector

1%\ 1%

M Lending to enterprises and
support for int. expansion
Public administration

M Infrastructures

m Equity

W

45% International cooperation
and development finance

M Real estate

Source: Issuer, NORD/LB Floor Research
Strengths/Chances

+ Highly important to the Italian economy,
public sector and government

+ Access to private clients’ deposits

New commitments by sector

1%

4%
18%

M Lending to enterprises and
support for int. expansion
Public administration

u Infrastructures

m Equity

14%
International cooperation
and development finance

M Real estate

Weaknesses/Risks
— No explicit guarantee

— High risk weight in line with standard approach of
CRR/Basel lll
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V4 Infraestruturas
AV de Portugal
General information
Homepage

Owner(s)
100% Portugal

Guarantor(s)
Portugal

Liability mechanism

Explicit guarantee for bonds issued
under the EMTN programme

Legal form
Sociedade Andnima (SA)

Bloomberg ticker

REFER

Ratings Long-term Outlook
Fitch
Moody’s A3 stab
S&P

Maturity profile by currency

700 -

600 -

500

400

EURmM

300

200

NORD/LB

Infraestruturas de Portugal (IP/REFER)

Against the backdrop of the Portuguese sovereign debt crisis and the ensuing emer-
gency payments via the former EFSM and EFSF, the Portuguese government pursued a
comprehensive austerity and reform programme. The focus here was in particular on
cutting costs at public sector enterprises. In the wake of this, the public operator of
Portugal’s network of roads and motorways (Estradas de Portugal; EP) and the organi-
sation responsible for managing the Portuguese rail network (Rede Ferrovidria Nacion-
al, REFER) were merged to form the newly founded Infraestruturas de Portugal (IP) on
01 June 2015. IP combines the remits of the previously independently operated EP and
REFER, and is additionally responsible for the planning, design, construction, financing,
maintenance, operation, renovation, expansion and modernisation of the national rail
and road networks. The Portuguese state is the sole owner of IP, which operates in the
legal form of a Sociedade Andnima (SA; comparable to the German Aktiengesellschaft
[AG] form). Up to now, IP has still not been active on the capital market, although it is
responsible for managing the bonds previously issued by REFER for the purposes of rail
network projects. Founded in 1997, Rede Ferrovidria Nacional (REFER) was established
with the mission of managing the Portuguese rail network. Certain sections of the na-
tional rail and road network are integrated in the Trans-European Transport Network.
The aim of the initiative is to promote the social, economic and territorial cohesion of
the European Union and to create an efficient, sustainable and unified European
transport area. The rail network, now operated by IP, comprises a total track length of
more than 2,500km. The Portuguese state explicitly guarantees REFER bonds that were
issued within the framework of the EMTN programme. The rail network operator’s
other bonds are not guaranteed.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies converted into EUR at rates as at 21 May 2024; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.infraestruturasdeportugal.pt/
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Regulatory details
Risk weighting according to CRR/Basel Risk weighting according to Risk weighting according to Risk weighting according to CRR/Basel
11l (standard approach) CRR/Basel lll (standard approach) CRR/Basel lll (standard approach) Il (standard approach)
0% (guaranteed bonds) / Level 1 (guaranteed bonds) /
50% (for non-guaranteed bonds) - (non-guaranteed bonds) i Does not apply

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* ghting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Agencies
56 56 56 20 20 20 0.0% 0.0%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2024 2024 2024 & access ESG bonds volume
0.0 0.5 -0.5 Benchmarks, other public bonds - 0 0.0

Outstanding volume (EURbn/EUR equivalent)

i No. of I No. of . .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
1.2 1.2 2 0.0 0 0.0

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 21 May 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, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
35 1,400
1,200
30 1,000
25 800
E 600
5 2 2 400
2 15 200
0
10 -200
-400
5 2018 | 2019 | 2020 | 2021 | 2022 | 2023
H Consolidated net income 109 20 -56 14 48 -18
0 2018 2019 2020 2021 2022 2023 Revenue 1,151 | 1,320 | 1,022 | 1,073 | 1,138 | 1201
‘ W Total assets 26 27 27 28 29 30 M Operating subsidies 63 60 55 55 55 65
‘ Concessions 4 4 4 4 4 5 W EBITDA 641 590 445 497 506 445
‘l Net debt 3 2 2 2 2 1 Cash flow from operations| 208 102 10 -46 -237 -269
Earnings by revenue source Trend in rail traffic

. o 45
3/)\ 1% m Road service contribution

40 |

Tolls
M Construction contracts and
capitalised financial expenses

35 4

30

= 25 -

‘® 20 -

§ 15 -

S 10

revenue s |
m Others o J

H Use of channels (tariffs)
Concession grantor - LDI
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Million train kilometers

Source: Issuer, NORD/LB Floor Research
Strengths/Opportunities Weaknesses/Risks
+ Explicit guarantee for the EMTN programme — High negative cash flow from operating activities

+ High strategic significance
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BANK GOSPOD

General information

Homepage
Investor Relations

Owner(s)
100% Poland

Guarantor(s)

Poland

Liability mechanism

Maintenance obligation, bonds issued
within the scope of the EMTN pro-
gramme may have explicit guarantee

Owner(s)
100% Poland

Bloomberg ticker

BGOSK

Ratings
Fitch

Moody’s

S&P

Maturity profile by currency
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Bank Gospodarstwa Krajowego (BGK)

Bank Gospodarstwa Krajowego was founded in 1924 following a merger of three public
banks from the District of Galicia in Poland. In its early years, BGK focused on support-
ing public institutions, the defence industry and industrial plants under state control. In
1948, BGK's activities were discontinued in the wake of the banking reform. It was
1989 before BGK recommenced its activities as a state-owned bank and took over re-
sponsibility, among other things, for issuing treasury bonds, which had been paused
for quite some time. Today, the mission of BGK revolves around supporting the Polish
government’s economic and social aims. This includes programmes for financing start-
ups, infrastructure financing and the promotions of SMEs, among other aspects.
Moreover, Polish companies are supported in their activities abroad, for example in
reducing export risks. The implementation of EU-wide projects is also handled by BGK,
for example in the area of renewable energies. To fulfil these tasks, BGK has assumed
responsibility for managing government funding programmes and special funds. Under
the “Strategic Plan 2021-2025”, BGK pursues five strategic pillars (Sustainable Devel-
opment, Social Engagement, International Business & Cooperations, Digital & Process
Transformation and Effective Management Model) with the aim of adopting a stronger
focus on ESG topics. Article 3a of the Bank Gospodarstwa Krajowego Act of 2003 stipu-
lates that the Polish government can provide capital for BGK to fulfil its payment obli-
gations. Due to this and the bank’s major importance for Poland, we assume a high
likelihood of support should BGK encounter liquidity problems. Bonds issued by BGK to
finance government funds are also guaranteed by the Polish state. In addition, the
Polish government is empowered to explicitly guarantee bonds issued as part of the
EMTN programme.

Bond amounts maturing in the next 12 months
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BGOSK vs. other European agencies
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180 -

150 -

Basis points
i

o N

o o

(2]
o

[
o
L

Years to maturity

Years to maturity
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iBoxx € Supranationals ~——iBoxx € Agencies Bunds B BGOSK other European agencies

NB: Foreign currencies converted into EUR at rates as at 21 May 2024; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.en.bgk.pl/
https://www.en.bgk.pl/about-us/investor-relations/
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Regulatory details
Risk weighting according to CRR/Basel Liquidity category according to Haircut category according to .
Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio / BRRD
0% (PLN-denominated bonds) Level 1 (PLN-denominated bonds) / " Does not aool
20%* (EUR-denominated bonds) Level 2A (EUR-denominated bonds) PRl

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* ghting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Agencies
65 121 151 28 80 121 0.0% 0.0%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2024 2024 2024 g access ESG bonds volume
2.5 0.3 2.2 Benchmarks, other public bonds, PP - 0 0.0

Outstanding volume (EURbn/EUR equivalent)

i No. of I No. of L .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
50.7 11.4 15 2.9 2 36.4

* Without taking account of Article 500a (1) CRR

** Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

*** Bonds with a minimum volume of EUR 0.5bn. Foreign currencies are converted into EUR at rates as at 21 May 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, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
225 4,500
200 4,000
175 3,500
150 3,000
5 125 £ 2500
Z 100 Z
o a 2,000
75
0 1,500
2 1,000
o 500
2018 2019 2020 2021 2022 2023 0
B Total assets 85 101 160 196 207 222 2018 2019 2020 2021 2022 2023
Loans to banks 8 7 6 5 10 10 ‘l Net interest income 889 953 948 1,022 2,957 4,290
M Loans to customers 26 31 33 33 37 43 ‘ Net commission income 190 219 248 295 317 451
M Loans to public sector 7 8 9 9 9 11 ‘I Net income 514 390 316 696 2,178 3,150
Loans to customers by sector Liabilities to customers by sector

m Non-financial sector B Non-financial sector

Public sector Public sector
64%
| Financial sector B Financial sector
Source: Issuer, NORD/LB Floor Research
Strengths/Chances Weaknesses/Risks
+ Major importance as Poland’s sole promotional bank — Lack of all-encompassing explicit guarantee

+ High probability of state support
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General information
Homepage

Investor Relations

Owner(s)
100% Hungary

Guarantor(s)
Hungary

Liability mechanism
Explicit guarantee

Legal form

Zartkortien miikod6 részvénytdrsasag
(Zrt.)

Bloomberg ticker

MAEXIM

Ratings Long-term  Outlook
Fitch BBB neg
Moody’s - -
S&P BBB- stab

Maturity profile by currency

1,600
1,400
1,200 -
1,000 -

800

EURmM

600

400

200

HEUR

MAEXIM vs. iBoxx € Agencies & Bunds

210 4
180
150
120
90 -
60 -

Basis points

30 4
0 -

] 40 -
] I 20
o | = W= W = = ; ; . . . .

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 >2034
PIN ®mUSD mHUF

NORD/LB

Magyar Export-lmport Bank Zrt. (EXIM)

In 1994, the Hungarian Export-Import Bank (EXIM) was founded on the basis of its own
legal act (“Eximbank Act”). Since being founded, EXIM has been 100% owned by the
Hungarian state and benefits from an explicit state guarantee. The focus is on promot-
ing Hungarian exports by granting loans and export guarantees to SMEs as well as larg-
er corporations in some cases. In addition to direct export financing, EXIM is also au-
thorised to offer equity investments via venture capital and private equity funds as an
additional area of business. Investments are primarily made in funds with the target
markets of Hungary, China and emerging nations. EXIM’s current orientation is based
on the “Business Strategy 2022-2026", which focuses on strengthening and supporting
the footprint, growth and international competitiveness of companies in foreign mar-
kets by way of innovative financial solutions. In terms of EXIM’s business activities, the
achievement of climate goals and a sustainable future are priorities. For example, EXIM
contributes to its customers’ sustainability-focused development and activities by offer-
ing subsidised financing solutions. In addition, the projects supported by the export
bank are reviewed on an annual basis with a view to ecological and social risks. Lending
activities are primarily carried out through domestic commercial banks. EXIM’s funding
is secured by way of a state-guaranteed framework that is updated each year. In the
past few years, the amount of the guarantee has been raised substantially and stands
at HUF 4,300bn (equivalent to around EUR 11.2bn) as at December 2023. By the end of
the fourth quarter of 2023, 71.39% of the maximum permitted credit framework had
been utilised overall. Refinancing activities are carried out on the basis of bilateral loans
in addition to domestic and international bonds with an explicit guarantee from the
Hungarian state. In view of the Green Finance Framework, which was most recently
updated in January of this year, we expect that EXIM will in future be active as an issuer
in the ESG segment.

Bond amounts maturing in the next 12 months
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—iBoxx € Agencies  ——Bunds B MAEXIM other European agencies

NB: Foreign currencies converted into EUR at rates as at 21 May 2024; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, NORD/LB Floor Research


https://exim.hu/images/docs/ZFK/Eximbank_Green_Finance_Framework_Final.pdf
https://exim.hu/en
https://exim.hu/en/for-investors/rating
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Regulatory details
Risk weighting according to Liquidity category according to Haircut category according to .
CRR/Basel lll (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio / BRRD
50% Level 1 I\ Does not apply

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* Ehting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Agencies
218 218 218 185 185 185 0.1% 0.2%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2024 2024 2024 8 access ESG bonds volume
2.5 1.3 1.2 Benchmarks, other public bonds, PP, CP - 0 0.0

Outstanding volume (EURbn/EUR equivalent)

L. No. of s No. of L. .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
4.8 1.0 1 1.2 1 2.6

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 21 May 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, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
4,000 - 70,000 +
3500 60,000 -
! 50,000 -
3,000 - 40,000 -
< 2,500 - g 30,000 1
s & 20,000 -
2 2000 1 T 10,000 -
1,500 0 -
1,000 - -10,000 -
-20,000 -
500 - -30,000
o 2018 2019 2020 2021 2022 2023
2018 2019 2020 2021 2022 2023 | Net interest income 14,029 11,998 14,460 18,487 48,517 60,999
MW Total assets 973 992 1,293 1,618 2,091 3,639 Net commission income 331 -58 81 508 617 618
Loans to customers 273 248 324 407 447 861 B Impairment losses -2,685 -2,119 -7,090 -8,945 -28,560 | -16,342
W Loans to banks 591 526 762 984 1,195 1,528 ¥ Consolidated netincome| 7,069 1,879 -10,314 1,472 2,250 18,583
Breakdown of the loan portfolio by product category Loans to companies by country
B Refi .
Refinancing W Hungary
4% 15% o _
Buyer's Credit Facilities European countries, but not
1% (Including Tied Aid Loans) EU Member States
\ b Facil H Egypt
B Discounting Facilities
11%
H Indonesia
W Direct Pre-Export Financing
Laos

Capital and Working Capital

Asset Investment Financing u Other countries

Source: Issuer, NORD/LB Floor Research

Strengths/Chances Weaknesses/Risks
+ Explicit guarantee from the Hungarian state — Dependency on the Hungarian sovereign rating
+ State guarantee amount has been increased — Concentration risk in Hungary

+ Growth in balance sheet total — High level of write-downs
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DEXIA

General information

Homepage
Investor Relations

Owner(s)

100% Dexia (owners: 52.78% Belgium,
46.81% France, 0.41% institutional in-
vestors and employees)

Guarantor(s)
Belgium, France

Liability mechanism
Explicit guarantee

Legal form
Société Anonyme (S.A.)

Bloomberg ticker

DEXGRP

Ratings Long-term  Outlook
Fitch BBB+ stab
Moody’s Baa3 stab
S&P BBB- stab

NB: DCL issues government-backed and unsecured
refinancing instruments

Maturity profile by currency
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Dexia (form. Dexia Crédit Local; DCL)

Dexia (until 01 January 2024: Dexia Crédit Local; DCL) is a subsidiary of Dexia Holding
(until 19 January 2024: Dexia SA), which was originally formed in 1996 through the
merger of Crédit Communal de Belgique and Crédit Local de France. Its remit was cen-
tred around the financing of public budgets in nearly 30 countries, with DCL assuming
responsibility for France. Long-term loans to government institutions were primarily
refinanced via money market instruments prior to the global financial crisis. Conse-
quently, liquidity problems arose in the autumn of 2008 as the supply on the interbank
market dried up. In October 2008, the Management Board was forced to seek state
support. In the end, it secured financial aid of EUR 3bn each from the governments of
France and Belgium, with Luxembourg offering an additional EUR 376m. In the wake of
these financial difficulties, the European Commission resolved that the bank should be
wound down over the long term. The agreement reached in December 2012 stipulated
that Dexia Holding should reduce its total assets to EUR 150bn by the end of 2020 in
addition to hiving off a number of its subsidiaries. However, DCL remains a part of the
Group to this day and, as the sole operating unit and sole issuer, accounts for the ma-
jority of the assets. Neither Dexia Holding nor Dexia now pursue any commercial activi-
ties. Rather, they focus entirely on reducing the balance sheet and asset portfolio. In
the 2022 reporting year, total assets were reduced by EUR -34.4bn to EUR 63.4bn. To
counteract the risk of insolvency, France and Belgium have explicitly guaranteed Dexia
bonds up to a maximum volume of EUR 75bn. Dexia Holding submitted applications in
July 2023 for the return of its banking licence and, among other things, to revoke DCL’s
authorisation for securities services; these took effect on 1 January 2024. This repre-
sents a further step in the orderly wind-up of the institution, whereby the existing
guarantees continue to apply (cf. Covered Bond & SSA View of 12 July 2023).

Bond amounts maturing in the next 12 months
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NB: Foreign currencies converted into EUR at rates as at 21 May 2024; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Only those bonds subject to the guarantee are depicted here.
Source: Bloomberg, NORD/LB Floor Research


https://www.nordlb.de/meine-nordlb/download/research-dokument-11897?cHash=2028358df36dca4906dcb198edd85e13
https://www.dexia.com/en
https://www.dexia.com/en/funding-strategy
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Regulatory details

Risk weighting according to Liquidity category according to Haircut category according to .
CRR/Basel lll (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio / BRRD
0% (guaranteed bonds) / Level 1 (guaranteed bonds) / v In our view, explicit guarantee prevents
50% (for non-guaranteed bonds) - (non-guaranteed bonds) use of a bail-in

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* ehting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Agencies
35 49 55 3 11 20 0.0% 0.0%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2024 2024 2024 i access ESG bonds volume
8.5 8.9 -0.4 Benchmarks, other public bonds, CP - 0 0.0

Outstanding volume (EURbn/EUR equivalent)

L. No. of . No. of L. .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
27.3 18.4 11 3.7 3 5.6

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 21 May 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, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
200 200
0 [ |
150
-200
£ 100 £
3 5 400
50 -600
-800
® 018 2019 2020 2021 2022 2023
W Total assets 158 119 114 98 63 61 10008 2019 2020 2021 2022 2023
Loans to customers 24 23 21 17 7 8 m Net interest income 87 61 40 59 60 137
M Financial assets avail. for sale 5 3 3 2 2 1 Net commission income -4 -7 -10 -10 -11 -4
M Financial assets at fair value 13 14 13 9 3 4 H Net income -282 -825 -558 -277 58 -378
Loans to customers by sector Loans to customers by country
2% 2% /1% 2% /0%
W Local public sector m ftaly
79 . .
% Central governments United Kingdom
6% M France
M Financial institutions
M United States
M Project finance .
Spain
Corporate m Portugal
31% ® Monolines 27% M Japan
H ABS/MBS B Germany
Others Canada
Source: Issuer, NORD/LB Floor Research
Strengths/Opportunities Weaknesses/Risks
+ Explicit guarantee from countries with good credit — Further recapitalisation potentially necessary
scores — Member states only obliged to satisfy liability limit

+ Very good creditworthiness of exposure

+ Continual reduction in assets
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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 Q4/2023 (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 — Canadian Provinces & Territories 2024

Issuer Guide — European Supranationals 2023

Issuer Guide — French Agencies 2023

Issuer Guide — Dutch Agencies 2023

Issuer Guide — Non-European Supranationals (MDBs) 2024

Beyond Bundeslaender: Belgium

Beyond Bundeslaender: Greater Paris (IDF/VDP)

Beyond Bundeslaender: Spanish regions

Fixed Income Specials:

ESG-Update 2023

ECB decision: Between interest rate-Scylla and inflation-Charybdis

NORD/LB: NORD/LB: NORD/LB: Bloomberg:
Floor Research Covered Bond Research SSA/Public Issuers Research 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-12384?cHash=3cc8df69d64c41d0a3f421688ed6a453
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-12417?cHash=69a3bfc9a23e6dce8d2112b0e3ef4ce4
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-12393?cHash=6fed7683cb7480463006659a74e1cb89
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-12469?cHash=bc0fcf9ca5088ced787d782b93f1f727
http://www.nordlb.com/floor-research
http://www.nordlb.com/research/fixed-income/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR

18 / NORD/LB Issuer Guide 2024 // Other European Agencies NORD/I-B

Appendix
Contacts at NORD/LB

Floor Research

Dr Norman Rudschuck, CIIA
SSA/Public Issuers

Dr Frederik Kunze
Covered Bonds/Banks

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

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

Christian lichmann
SSA/Public Issuers

Lukas Kiihne
Covered Bonds/Banks

+49 157 851 64976
christian.ilchmann@nordlb.de

+49 176 152 90932
lukas.kuehne@nordlb.de

Lukas-Finn Frese
SSA/Public Issuers

+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

;’;en‘lg:n‘:re“ni EEL"‘;‘:‘SMF’ +352 452211-515 Lander/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

+49 511 9818-9620

+49 511 9818-9650 Offentliche Kunden rm-oek@nordlb.de

Liquidity Management
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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), SonnemannstraBe 20, D-60314 Frankfurt am Main, and the Federal Financial
Supervisory Authority in Germany (Bundesanstalt fiir 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.
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Additional information for Recipients in France:

NORDY/LB is partially regulated by the “Autorité des Marchés Financiers” for the conduct of French business. Details concerning the extent of our regulation by
the respective authorities are available from us on request. The present information does not constitute an analysis within the meaning of Article 24 (1) Di-
rective 2006/73/EC, Article L.544-1 and R.621-30-1 of the French Monetary and Financial Code, but does represent a marketing communication and does quali-
fy as a recommendation pursuant to Directive 2003/6/EC and Directive 2003/125/EC.

Additional information for Recipients in Greece:

The information contained herein gives the view of the author at the time of publication and may not be used by its Recipient without first having confirmed
that it remains accurate and up to date at the time of its use. Past performance, simulations or forecasts are therefore not a reliable indicator of future results.
Investment funds have no guaranteed performance and past returns do not guarantee future performance.

Additional information for Recipients in Indonesia:
This report contains generic information and has not been tailored to the circumstances of any individual or specific Recipient. This information is part of
NORD/LB’s marketing material.

Additional information for Recipients in the Republic of Ireland:

This information has not been prepared in accordance with Directive (EU) 2017/1129 (as amended) on prospectuses (the “Prospectus Directive”) or any
measures made under the Prospectus Directive or the laws of any Member State or EEA treaty adherent state that implement the Prospectus Directive or such
measures and therefore may not contain all the information required for a document prepared in accordance with the Prospectus Directive or the laws.

Additional information for Recipients in Japan:

This information is provided to you for information purposes only and does not constitute an offer or solicitation of an offer to enter into securities transactions
or commodity futures transactions. Although the actual data and information contained herein has been obtained from sources which we believe to be reliable
and trustworthy, we are unable to vouch for the accuracy and completeness of this actual data and information.

Additional information for Recipients in South Korea:

This information has been provided to you free of charge for information purposes only. The information contained herein is factual and does not reflect any
opinion or judgement of NORD/LB. The information contained herein should not be construed as an offer, marketing, solicitation to submit an offer or invest-
ment advice with respect to the financial investment products described herein.

Additional information for Recipients in Luxembourg:
Under no circumstances shall the present information constitute an offer to purchase or issue or the solicitation to submit an offer to buy or subscribe for
financial instruments and financial services in Luxembourg.

Additional information for Recipients in New Zealand:
NORD/LB is not a bank registered in New Zealand. This information is for general information only. It does not take into account the Recipient's financial situa-
tion or objectives and is not a personalised financial advisory service under the 2008 Financial Advisers Act.

Additional information for Recipients in the Netherlands:
The value of your investment may fluctuate. Past performance is no guarantee for the future.

Additional information for Recipients in Poland:
This information does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Consti-
tuting Recommendations Concerning Financial Instruments or Issuers thereof dated 19 October 2005.

Additional information for Recipients in Portugal:

This information is intended only for institutional clients and may not be (i) used by, (ii) copied by any means or (iii) distributed to any other kind of investor, in
particular not to retail clients. The present information does not constitute or form part of an offer to buy or sell any of the securities covered by the report, nor
should it be understood as a request to buy or sell securities where that practice may be deemed unlawful. The information contained herein is based on in-
formation obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or completeness. Unless otherwise stated, all views
contained herein relate solely to our research and analysis and are subject to change without notice.

Additional information for Recipients in Sweden:

This information does not constitute (or form part of) a prospectus, offering memorandum, any other offer or solicitation to acquire, sell, subscribe for or
otherwise trade in shares, subscription rights or other securities, nor shall it or any part of it form the basis of or be relied on in connection with any contract or
commitment whatsoever. The present information has not been approved by any regulatory authority. Any offer of securities will only be made pursuant to an
applicable prospectus exemption under the EC Prospectus Directive (Directive (EU) 2017/1129), and no offer of securities is being directed to any person or
investor in any jurisdiction where such action is wholly or partially subject to legal restrictions or where such action would require additional prospectuses,
other offer documentation, registrations or other actions.

Additional information for Recipients in Switzerland:

This information has not been approved by the Federal Banking Commission (merged into the Swiss Financial Market Supervisory Authority (FINMA) on 1 Janu-
ary 2009). NORD/LB will comply with the Directives of the Swiss Bankers Association on the Independence of Financial Research (as amended). The present
information does not constitute an issuing prospectus pursuant to article 652a or article 1156 of the Swiss Code of Obligations. The information is published
solely for the purpose of information on the products mentioned herein. The products do not qualify as units of a collective investment scheme pursuant to the
Federal Act on Collective Investment Schemes (CISA) and are therefore not subject to supervision by FINMA.
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Additional information for Recipients in the Republic of China (Taiwan):

This information is provided for general information only and does not take into account the individual interests or requirements, financial status and invest-
ment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particular investment
product. You should not rely solely on the information provided herein when making your investment decisions. When considering any investment, you should
endeavour to make your own independent assessment and determination on whether the investment is suitable for your needs and seek your own professional
financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts that the information is reliable and suitable for your situa-
tion at the date of publication or delivery. However, no guarantee of accuracy or completeness is given. To the extent that NORD/LB has exercised the due care
of a good administrator, we accept no responsibility for any errors, omissions, or misstatements in the information given. NORD/LB does not guarantee any
investment results and does not guarantee that the strategies employed will improve investment performance or achieve your investment objectives.

Information for Recipients in the United Kingdom:

NORDY/LB is subject to partial regulation by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA). Details of the scope of regula-
tion by the FCA and the PRA are available from NORD/LB on request. The present information is "financial promotion". Recipients in the United Kingdom should
contact the London office of NORD/LB, Investment Banking Department, telephone: 0044 / 2079725400, in the event of any queries. An investment in financial
instruments referred to herein may expose the investor to a significant risk of losing all the capital invested.
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