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Market overview  
Covered Bonds 
Author: Lukas Kühne 

 

 Primary market continues to be dominated by high level of demand 
 After issuance dynamics temporarily ground to a halt at the start of the previous trading 

week, primary market activities have noticeably ramped back up again over the past five 
trading days. In total, five issuers from four jurisdictions successfully placed fresh bonds 
totalling EUR 4.6bn on the market. Before the end of last week, both Credit Agricole Home 
Loan SFH (Credit Agricole) and Sumitomo Mitsui Banking Corp (Sumitomo; cf. Issuer View) 
approached investors on the primary market. While the Japanese issuer fixed the size of 
the deal at EUR 500m (WNG) when announcing the guidance (ms +63bp area), the French 
deal started out in the marketing phase without the volume being publicised in advance 
(guidance: ms +57bp area), before eventually issuing a covered bond with a final volume of 
EUR 1.25bn. The two deals were met with high demand, with the result that the re-offer 
spread tightened by nine (Credit Agricole) and ten basis points (Sumitomo) versus the re-
spective guidance. At the start of the new week, another French issuer, Caisse de Re-
financement de l'Habitat (CRH), caused something of a stir on the market with its new deal 
(7.0y). At EUR 1.75bn, the CRH deal featured what is the highest issuance volume seen so 
far this year in the EUR benchmark segment. At the same time, the final spread in the mar-
keting phase was reduced by nine basis points to ms +56bp compared to the initial guid-
ance (ms +65bp area). From our perspective, the high level of demand overall for the new 
issues comes as a result of the continued attractive spread level. This can also be seen in 
the new deals placed by TSB Bank (5.0y) and Sparebanken Soer Boligkreditt (6.0y) and is 
reflected in the bid-to-cover ratios of 2.1x and 3.6x in particular. Eventually, TSB placed its 
covered bond in the amount of EUR 600m, while Sparebanken Soer Boligkreditt settled on 
a final volume of EUR 500m (WNG) for its green covered bond at the beginning of the mar-
keting phase. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

TSB Bank GB 11.02. XS3000970494 5.0y 0.60bn ms +44bp - / Aaa / - - 

Sparebanken Soer NO 11.02. XS3004243179 6.0y 0.50bn ms +40bp - / Aaa / - X 

CRH FR 10.02. FR001400XFS2 7.0y 1.75bn ms +56bp AAA / Aaa / - - 

SMBC JP 06.02. XS2984119896 5.0y 0.50bn ms +53bp - / Aaa / - - 

Credit Agricole SFH FR 06.02. FR001400XC78 6.0y 1.25bn ms +48bp AAA / Aaa / AAA X 

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

 Secondary market: purchase interest remains high  
 The bigger picture on the secondary market remains unchanged. Market players are fo-

cused on new deals, with high demand from a broad range of customers and low trading 
volumes on the banks’ books. The primary market deals, which are now often being placed 
in the absence of a new issue premium, can continue to perform on the secondary market, 
which is not least due to the high level of demand.  

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13099?cHash=432717461daafa5091333906ba77cf2a
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 Activities remain dynamic in the EUR sub-benchmark segment too 
 Two issuers were active in the EUR sub-benchmark segment in the shape of Raiffeisen-

verband Salzburg (cf. Issuer View) and Sparkasse Pforzheim Calw (cf. Issuer View). The 
successful deals amounting to EUR 250m and EUR 300m respectively have ensured that 
the dynamics in this sub-market remain high, meaning that from our point of view addi-
tional newcomers can be expected to become active here (cf. next paragraph). 

 Coop Pank from Estonia joins Covered Bond Label 
 At the start of February, Coop Pank from Estonia announced that it would be expanding 

the group of banks that form part of the Covered Bond Label Foundation (CBLF) by joining 
as the 150th member (cf. press release). As a member of the CBLF, Coop Pank commits to 
preparing its cover pool reporting in accordance with the requirements of the Harmonised 
Transparency Template (HTT). Luca Bertalot (Secretary General of the CBLF) is proud to 
support the development of the Baltic markets with the Covered Bond Label and points 
out, among other aspects, the high relevance of transparency in the context of covered 
bonds. Paavo Truu (CFO of Coop Pank) sees CBLF membership as part of the preparations 
leading up to an inaugural issuance of a covered bond in the EUR sub-benchmark segment, 
which the bank plans to carry out in the next few months. He highlights in particular the 
fact that reporting in line with the HTT is a mark of quality and, in his view, a mandatory 
part of the preparations ahead of a first sub-benchmark transaction. At present, just LVH 
Pank from Estonian covered bond issuer, namely LVH Pank, is active in the EUR sub-
benchmark segment. 

 S&P: Around 94% of rated banks in Europe with a stable or positive outlook 
 In the past few weeks, rating experts from S&P presented their Banking Outlooks 2025, 

including for the European covered bond jurisdictions that are important in terms of out-
standing volume: Germany, France, Spain and Italy. Across all European countries, 75% of 
all banks rated by S&P have a stable rating outlook, with as many as 19% boasting a posi-
tive rating outlook. In particular, this can be put down to the banks’ ability to take ad-
vantage of favorable credit conditions to strengthen their financial and business position. 
Looking ahead to 2025 as a whole, the rating experts at S&P expect that the profitability, 
capitalisation and liquidity positions of European banks should continue to develop solidly. 
In this context, the banks are focusing on credit growth, cost controls and commission 
income. According to S&P, challenges for banks could arise in connection with geopolitical 
risks or potential changes in trade or tax policy and the associated deterioration in eco-
nomic conditions that these would potentially entail. Banks with a smaller market pres-
ence or a more challenging business model would accordingly be impacted to a greater 
extent by negative economic developments. In order to diversify their business model and 
secure growth in existing or new business areas, some European banks are seeking to 
achieve inorganic growth in the form of acquisitions and partnerships. According to the 
rating experts, in 2025 supervisory authorities will be focusing on geopolitical risks as well 
as the topics of liquidity and operational resilience. In addition to the risks outlined for 
European banks, the rating agency sees potential challenges arising from a further market 
correction in the commercial real estate sector, particularly for banks in Germany. In the 
event of liquidity problems, market players could be forced to sell larger volumes at signifi-
cantly discounted rates and therefore contend with losses. On balance, however, S&P 
awards a stable rating outlook to the German banking sector. We provide an overview of 
price developments on the German property market in the fourth quarter of 2024 as part 
of our article entitled “Development of the German property market (vdp index)”, which is 
included in this present edition of our Covered Bond & SSA View. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13093?cHash=0979abeade9bb61359e3b491043be5f4
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13091?cHash=decc4c3f0f47272754a17c177d8f2c41
https://coveredbondlabel-public-bucket-9b8h.s3.eu-central-1.amazonaws.com/uploads/reviews/0110/09453f1c66d680f6a43182e17b8b4655e815bd54.pdf
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 ECB discusses uncertainties in relation to the natural rate of interest (r*) 
 As part of its “Economic Bulletin” publication series, the ECB published a focus article in 

which the prevailing uncertainties with regard to the natural rate of interest (r*) are again 
outlined. The authors focus on the quantitative estimates of the interest rate, which in 
theory neither curbs growth nor provides expansionary impetus. The discussion of this 
interest rate level, which also balances out inequalities between the aggregated amounts 
of savings and investments and therefore the inflationary or disinflationary tendencies as 
well, is certainly nothing new. Nevertheless, even in the context of the ECB’s current mon-
etary policy course, the quantitative question with regard to the approximation of r* 
seems sensible to us. Based on the ECB’s most recent interest rate decision and press con-
ference that followed, we concluded that the Council is set to continue its current course. 
Further interest rate cuts are therefore likely to follow (the next one as soon as the next 
meeting on 6 March; cf. NORD/LB Fixed Income Special from 30 January). The central 
bankers should not be guided directly by the estimates for r* recently presented by ECB 
authors (i.e. 1.75% to 2.25% based on the data currently under consideration). After all, 
this range, which is at least not quite as wide as older estimates (previously: 1.75% to 3%), 
still reveals a high degree of uncertainty. In actual fact, it indicates a fundamental degree 
of “leeway” for further reductions. We would also subscribe to the theory that the process 
of looking into the factors influencing r* alone helps to gain a better understanding of the 
situation and, in theory, should therefore “improve” interest rate decisions. However, as 
the authors also state, this should not lead to r* being viewed as a “real-time” instrument 
for ECB monetary policy. As we previously alluded to, we expect the next interest rate cut 
in the euro area to come at the next ECB Governing Council meeting scheduled for 
6 March. By then, the staff projections will have been updated again; these are likely to be 
of great importance when it comes to the Governing Council’s line of argument for its key 
interest rate decision. From our point of view, there is a great deal of evidence pointing 
towards four interest rate cuts overall this year, with the latest “estimate” of r* not repre-
senting an obstacle to this. 

 ECB key interest rates (%) 
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 Source: ECB, Bloomberg, NORD/LB Floor Research 

https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202501_08~3be5a005f9.en.html
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13080?cHash=7f1e0a93fd65290116f4ba51fc3cd88b
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes 

 

 KfW – start of 2025: focus on Germany as a business location 
 Kreditanstalt für Wiederaufbau (KfW, ticker: KFW) is planning to focus its business activi-

ties even more on strengthening the competitiveness of Germany’s economy in 2025. 
Here, the agency is also relying on its own financial strength as it aims to use at least 
EUR 500m of its own funds. “KfW is strengthening its focus on Germany as a business loca-
tion. In the coming years, we will examine our activities even more closely to see whether 
they provide impetus for Germany’s competitiveness […],” said Stefan Wintels, CEO of 
KfW, at the annual start-of-year press conference in Frankfurt last Wednesday. “We need 
an investment offensive in our infrastructure and education, less red tape, and significantly 
improved regulatory and tax conditions. The main aim is to ensure that German companies 
are competitive on the international sales markets as well.” Already last year, KfW not only 
provided extensive budget funds as part of its promotion but also put EUR 500m of its own 
funds towards improving the conditions of promotional products for customers in its do-
mestic business, thereby creating additional investment incentives. As described above, 
KfW plans to use own funds of at least this volume again in the current and coming years. 
The bank also used the start-of-year press conference to provide a review of 2024, which 
was another strong promotional year. At EUR 112.8bn, the volume of new business was 
marginally higher than the previous year’s level (2023: EUR 111.3bn). Overall, domestic 
promotional business grew slightly to EUR 79.0bn (2023: EUR 77.1bn). Development varied 
in the segments Private Clients (EUR 22.4bn compared to EUR 18.8bn), SME Bank 
(EUR 13.4bn compared to EUR 20.4bn), as well as Public Clients and Customised Finance 
(EUR 41.6bn compared to EUR 35.9bn). 

 CEB closes capital increase and approves further social infrastructure projects  
 At its 345th meeting the Administrative Council of the Council of Europe Development 

Bank (CEB, ticker: COE) announced the successful closing of the subscription period for the 
CEB’s seventh capital increase since the bank’s inception. The subscription period closed 
on 31 December 2024, following the historic approval of the bank’s Administrative Council 
in December 2022 of a first-ever increase with paid-in capital. With a shareholder partici-
pation rate of over 95%, the CEB’s subscribed capital will rise to EUR 9.6bn and the paid-in 
capital to EUR 1.8bn. Such a high participation rate demonstrates the shareholders’ strong 
confidence in the CEB’s social mandate, equipping the bank to deliver on its strategic 
framework, including in relation to projects in Ukraine. The Administrative Council has also 
approved nine new loans totalling EUR 843m to support social infrastructure projects in 
education, housing, health and social care as well as microfinance. The CEB also presented 
a new approach to gender equality in the projects financed by the bank aimed at further 
aligning internal methodology with internationally recognised standards.  
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 Hesse: cabinet approves Hessenfonds and additional measures in economic policy 
 In the face of economic challenges, the Hessian government decided to promote more 

targeted support to businesses for their transformation projects and to provide longer 
term funding for innovation. This is the purpose of the Hessenfonds in particular, approved 
by the cabinet on 29 January. “The year 2025 will be a year of modernisation for the state, 
the economy and society. With our Hessenfonds, we are establishing powerful support for 
Hessian businesses as we support them in adapting to new challenges […]”, explained Min-
ister President Boris Rhein. He added: “The Hessenfonds is based on two pillars: innovation 
and transformation. These overlap, to promote exciting ideas and to help foster industrial 
change. Access to the promotional funds with a total volume of EUR 1bn is to be stream-
lined, to make it easier and more efficient.” Support will take the form of low interest 
loans as well as investments. Up to and including 2028, low interest rate loans will be 
granted through WIBank with a term of ten years generally. Investments will be made until 
2034. Hesse’s Economic Minister, Kaweh Mansoori, explained: “Hesse is a strong business 
and industrial location. Yet our businesses are currently facing substantial challenges in the 
form of high energy costs, an enormous amount of red tape, technological change and 
skilled staff shortages. In these challenging times, to give companies the necessary confi-
dence that we can overcome them together, the state must provide the right type of eco-
nomic support. The Hessenfonds approved by the cabinet is a key element as an effective 
industrial and innovation fund […]” The cabinet also approved additional measures to 
strengthen Hesse as a business location. These include, for example, further expansion of 
the digital infrastructure to facilitate access to fast and reliable internet services for rural 
companies. The cabinet also passed resolutions focused on cutting red tape, using promo-
tional funds and easing the burden on the agricultural industry.  

 Kommuninvest presents quarterly report on municipal debt management  
 The Swedish municipal financier Kommuninvest (ticker: KOMINS) has presented its quar-

terly report on municipal debt management in Sweden for Q4/2024. This report is based 
on the loans and transactions of Kommuninvest, which were registered by local authorities 
and regions as well as their businesses in Kommunivest’s debt management tool “KI 
Finans”. The data set for Q4/2024 comprises 9,155 loans, certificates and borrowings with 
a total value of SEK 685bn (equates to around EUR 58.5bn) as well as 1,632 derivatives 
with a value of SEK 202bn. The report shows that the average term of the outstanding 
loans of Swedish municipalities has risen from 2.3 years in the previous quarter to around 
2.5 years. Furthermore, 27% of the loan portfolio falls due within the next 12 months. This 
relatively short term means that debt-financed investments are usually refinanced several 
times. After financing costs for the municipal sector rose considerably in the last year, 
financing conditions improved for the second time in succession in Q4/2024: the average 
interest rate including derivatives dropped by seven basis points to 2.38%. Looking at the 
coming years, however, the cost of financing is expected to rise. “A recent projection of 
the average interest rate in the sector does however point toward higher lending costs 
over the following years. There are still loans and derivatives yet to transition to the new, 
higher rates. The projection forecasts the average interest rate in the sector to be around 
3% by 2028”, said Victor Johansson, an analyst at Kommuninvest. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12755?cHash=67652a0a2f28e5c727adf81ab972f605
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 AFD presents funding programme for 2025 
 On 30 January, the Board of Directors of the French promotional development bank 

Agence Française de Développement (AFD, ticker: AGFRNC) approved the funding pro-
gramme for the current year and set the refinancing target at EUR 9bn. In line with its obli-
gations towards the market and depending on conditions and the requirements of inves-
tors, AFD intends to issue at least two EUR-benchmarks and one or two USD-benchmarks 
in the medium to long term. This year, the agency has already raised almost EUR 3bn via 
one EUR benchmark with a ten-year maturity (cf. weekly publication dated 15 January) and 
one USD benchmark with a five-year maturity. In addition, AFD is obliged to issue more 
than 50% of its funding programme for 2025 through SDG bonds. Depending on the de-
mand from investors, both tap issues for existing bonds and the issue of floating rate notes 
in public or private form are possible. Regarding the new issuance volume per ISIN, the 
AFD is planning to place at least EUR 2bn in new bonds. Private placements are set to 
complement the refinancing strategy and contribute to currency diversification. Last year, 
the promotional development bank placed a total of around EUR 8bn via 18 new issues. Of 
these, 56% were financed through SDG bonds. 

 British Columbia: positive growth prospects in uncertain times 
 The impacts of potential US tariffs are adding uncertainty to Canadian growth prospects in 

particular. Forecasts from the private sector in British Columbia (ticker: BRCOL), however, 
show that the province is well positioned to overcome the imminent challenges. At its 
annual meeting with Finance Minister Brenda Bailey on 31 January, the Economic Forecast 
Council (EFC), which comprises 13 independent experts from Canada’s private sector, not-
ed that like all the other provinces, the economic prospects of British Columbia will be 
affected by global and domestic forces, including federal immigration targets. However, in 
the meantime it has not yet been possible to fully include the impact of US trade tariffs in 
the calculations. The EFC stressed the diverse export network and resource-rich environ-
ment in British Columbia, which gives the province an advantage over other Canadian sub-
sovereigns. The experts estimate that British Columbia’s GDP grew by +1.2% in real terms 
in 2024, which is higher than was projected back in autumn of last year. For 2025, the 
Council calculates GDP growth in real terms of +1.9%, which chimes with the Finance Min-
istry’s forecast, as well as steady economic growth of +2.0% on average up to 2029. Again, 
these projections do not yet take the impact of possible US tariffs into account in full. “We 
are in times of significant global uncertainty, and we can expect this instability to continue 
through the next four years,” said Brenda Bailey. “Our approach is to stand up for British 
Columbians by strengthening our economy, and continuing to diversify our trading net-
work, while supporting the people that need it most.” The EFC forecasts play an important 
role for the province when preparing the next budget. This is set to be published on 
04 March. For further information on the economic performance and debt situation for 
Canadian sub-sovereigns, please see our NORD/LB Issuer Guide – Canadian Provinces & 
Territories. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13042?cHash=81eb90e45426aa36ad5af851a90f49c1
https://www.afd.fr/en/ressources/updated-sdg-bond-issuance-framework-afd
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-12417?cHash=69a3bfc9a23e6dce8d2112b0e3ef4ce4
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Primary market 

 Momentum in the SSA primary market remained high in the past trading week as well. The 
German federal state of Baden-Wuerttemberg (ticker: BADWUR) got the ball rolling with a 
EUR 1bn bond (10y). Pricing was finalised at ms +37bp. Another federal state approaching 
investors was Saxony-Anhalt (ticker: SACHAN). The five-year bond worth EUR 750m was 
finally priced at ms +25bp. The next issuer in line was the Free State of Saxony (ticker: 
SAXONY): its EUR 500m (7y) bond was priced in line with the guidance at ms +29bp. 
Remaining in Germany, there was also activity from the promotional bank segment: 
Wirtschafts- und Infrastrukturbank Hessen (ticker: WIBANK) entered the market for the 
first time in 2025, issuing a fresh EUR 500m bond (10y) with a final price of ms +42bp. 
On the same day, NRW.BANK (ticker: NRWBK) also came out of the woodwork with fresh 
ESG supply. The EUR 750m green bond has a seven-year maturity and was placed at 
ms +33bp. Also active in the ESG segment was the autonomous community of Madrid 
(ticker: MADRID). The Madrileños opted for a EUR 1bn sustainability bond (10y), which was 
placed at a final price of SPGB +11bp (equates to approx. ms +78bp). From France mean-
while came Caisse des Dépôts et Consignations (ticker: CDCEPS) with a EUR 1bn deal (10y) 
at OAT +7bp (equates to approx. ms +80bp). Also stepping up to the plate was Dexia 
(ticker: DEXGRP) with a new EUR 1.75bn bond (3y) placed at ms +32bp. Turning towards 
Scandinavia, Norway’s municipal financier Kommunalbanken (ticker: KBN)  raised EUR 1bn 
(7y) at ms +40bp. At supranational level, the European Investment Bank (ticker: EIB) was 
active with a EUR 5bn deal. The reoffer spread for the five-year bond amounted to 
ms +23bp. There were also two new issues in EUR benchmark format from outside our 
current regular coverage. CDP Financial Inc. (ticker: CADEPO), the issuance vehicle of the 
Canadian pension fund Caisse de Dépôt et Placement du Québec, made an appearance on 
our screens with a EUR 1.5bn bond (7y) placed at ms +56bp. Sharjah (ticker: SHJGOV), a 
sub-sovereign from the United Arab Emirates, also came to the EUR market, raising a fresh 
EUR 500m (7y) at a remarkable spread of ms +245bp. Yesterday (Tuesday), the European 
Union (ticker: EU) was also active with two tap issues, raising a combined EUR 11bn. The 
taps increased the 2031 bond by EUR 6bn at ms +37bp and the green 2050 bond by 
EUR 5bn at ms +108bp. There was an interesting new mandate from Investitionsbank 
Schleswig-Holstein (ticker: IBBSH; cf. Public Issuer View), which intends to issue a ten-year 
deal in the amount of EUR 500m (WNG). 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
DEXGRP FR 11.02. XS3004571850 3.1y 1.75bn ms +32bp BBB+ / Baa3 / BBB- - 
CDCEPS FR 10.02. FR001400XFB8 10.3y 1.00bn ms +80bp AA- / Aa3 / AA- - 
SAXONY DE 10.02. DE0001789394 7.0y 0.50bn ms +29bp - / - / AAA - 
NRWBK DE 06.02. DE000NWB0AY4 7.0y 0.75bn ms +33bp AAA / Aa1 / AA X 
SACHAN DE 06.02. DE000A4DE9Z0 5.0y 0.75bn ms +25bp AAA / Aa1 / - - 
WIBANK DE 06.02. DE000A3SJZ50 10.0y 0.50bn ms +42bp - / - / AA+ - 
MADRID ES 05.02. ES00001010Q5 10.2y 1.00bn ms +78bp A-u / Baa1 / A X 
EIB SNAT 05.02. EU000A4D6KN5 5.3y 5.00bn ms +23bp AAA / Aaa / AAA - 
KBN Nordics 05.02. XS2999676468 7.0y 1.00bn ms +40bp - / Aaa / AAA - 
BADWUR DE 05.02. DE000A3H2507 10.0y 1.00bn ms +37bp - / Aaa / AA+ - 

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

https://www.nrwbank.de/en/about-us/investor-relations/green-bonds/
https://www.comunidad.madrid/en/inversion/relacion-inversores/financiacion-sostenible-verde
https://commission.europa.eu/strategy-and-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu-green-bonds_en
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13110?cHash=dd04672c75d7b4c3da825a0f265bad3d
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Covered Bonds 
Development of the German property market (vdp index) 
Author: Lukas Kühne 

 

 vdp: upward trend in property prices continues 
 The latest figures on the development of property prices on the German market were pre-

sented at the start of this week. The latest figures from the vdp property price index, which 
attracts considerable attention, relate to the fourth quarter of 2024. The vdp property 
price index is based on real transaction data and therefore reflects actual purchase prices 
and rents. The data is based on information from more than 700 credit institutions in Ger-
many. In the fourth quarter of 2024, the overall index rose for the third consecutive quar-
ter (+0.6% Q/Q) to its current level of 178.4 points (baseline year 2010 = 100 points). The 
overall index was therefore 3.2 points or 1.8% above the level for the fourth quarter of 
2023. The main driver of the year-on-year price increase was the positive development in 
residential property prices (+2.1%), while prices for commercial properties also grew, albeit 
to a lesser extent (+0.5%). From the third to the fourth quarter of 2024, the rate of growth 
was also higher for residential properties (+0.7%) than for commercial properties (+0.3%). 
In our view, the sustained upward trend suggests a lasting stabilisation of the German 
property market, following declines in property prices across the board as recently as 
2023. The signs of recovery tend, at present, to be stronger for residential property prices. 

Index level: overall, residential and commercial  Year-on-year change: all, residential and commercial 
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Source: vdp, NORD/LB Floor Research  

 
Residential properties: prices rise by 0.7% Q/Q  

 Residential property prices rose by 0.7% from the third to the fourth quarter of 2024 
(+2.1% Y/Y). Quarter on quarter, the greatest growth rate of 1.1% was recorded for the 
category of multi-family housing, while owner-occupied homes came in at 0.3%. The up-
ward trend was therefore sustained across all property categories in the fourth quarter, 
too. A similar picture emerges in these two categories for the year-on-year comparison, 
with prices for multi-family housing advancing by 2.9%, with a rate of 1.2% recorded for 
single-family housing and condominiums. 
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 No reason for excessive optimism, despite rising property prices  
 In the latest press release, vdp Chief Executive Jens Tolckmitt highlighted the positive trend 

in property prices, but nonetheless warned against excessive optimism. He said that price 
development was “again positive across the board, but there is still no sign of a dynamic 
upward trajectory”. According to Tolckmitt, this trend is “quite remarkable” given the 
overall economic and geopolitical conditions. He takes a critical view ahead of the upcom-
ing Bundestag election: “it is utterly incomprehensible that housing policy is playing only a 
minor role in the election campaign”. The new federal government will have to address the 
ever-increasing housing shortage in Germany by “swiftly implementing far-reaching and 
targeted measures to stimulate housing construction, particularly in large cities”. Given 
this shortage, a renewed rise in rents under new contracts for multi-family housing was 
observed, by 1.0% quarter on quarter and 4.6% year on year. 
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Source: vdp, NORD/LB Floor Research  

 Top 7 housing markets: positive price trend in all cities  
 The separate index for the performance of the residential property market in the top 7 

cities rose by 0.9% Q/Q and 2.3% Y/Y, in line with the overall index. None of the seven 
metropolitan areas registered price declines for either of the reference periods. The great-
est rises versus the preceding quarter were achieved in Cologne and Munich, which were 
each up 1.4%. However, in a year-on-year comparison, a varied picture continues to 
emerge between the different cities. While prices rose only marginally in Stuttgart (+0.3%), 
growth was most pronounced in Cologne (+3.8%). 

 Commercial property prices increase further in the fourth quarter of 2024 
 In the fourth quarter of 2024, commercial property prices continued to increase. This sub-

index grew by 0.5% compared with the corresponding quarter one year earlier and by 
0.3% versus the immediately preceding quarter. Above all, this price increase on an annual 
basis was mainly due to the rise in office property prices (+0.7% Y/Y). This was the first 
year-on-year increase in prices for office premises since the third quarter of 2022. In con-
trast, prices for retail property fell by 0.2% Y/Y in the same period. 

https://pfandbrief.de/site/en/vdp/press/News/press_releases/20250210_Index_q4_2024.html
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Source: vdp, NORD/LB Floor Research  

 Conclusion  
 The picture of the German property market reflected in the vdp data analysis has once 

again improved in the fourth quarter of 2024. A positive trend appears to have cemented 
itself in the property market over the past year. However, although we would say the sta-
bilisation has solidified at present, it is too soon to speak of a dynamic upward trajectory. 
The weakening economic forecast in Germany and geopolitical tensions continue to be risk 
factors for the property market but are not yet having a negative impact on price levels. In 
addition, the market for commercial real estate continues to be characterised by restraint, 
which will tend to be reflected in a lateral movement for commercial real estate prices. We 
are somewhat more positive about the development of the residential property market. A 
sustained upward trajectory in the price level seems to have set in here, which is driven by 
significant excess demand in the cities, in particular. In the medium term, a lasting upswing 
in property prices should result in lower mortgage lending values of assets in the cover 
pools of German Pfandbrief issuers. With regard to the CRE crisis, it can be said that the 
situation has stabilised, which can be interpreted as a positive sign in particular for Pfand-
brief issuers who are strongly focused on this segment. 
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SSA/Public Issuers 
Occitania – spotlight on OCCTNE 
Authors: Dr Norman Rudschuck, CIIA // Tobias Cordes // assisted by Maximilian Lingenfelser 

 

 The region – an introduction  
 The French region of Occitania (ticker: OCCTNE) was formed in 2016 after the former Midi-

Pyrénées and Languedoc-Roussillon regions were merged. Spanning an area of more than 
73,400km², the sub-sovereign is the second largest administrative region of France. Its 
largest cities include Toulouse, the regional capital and also the fourth largest city in the 
country, and Montpellier. With around 6.2m inhabitants, Occitania is also one of the most 
populous regions in France. However, the demographic structure shows an ageing society, 
as almost 44% of the population living there is over 50 years old, which is above the na-
tional average of 42%. Located in the south of France, Occitania borders Spain, Andorra 
and the Mediterranean Sea. The region impresses with its scenic diversity: from the Pyre-
nees and Cévennes mountain ranges in the west to the Mediterranean coast in the east, it 
boasts a variety of natural landscapes and cultural offerings. Of particular note are the 
protected areas, including seven regional nature parks and two national parks. 

 Political leadership and regional competences  
 Since the region was established in 2016, Carole Delga (Socialist Party) has been serving as 

the President of the Regional Council. She was re-elected in 2021 with 58% of the vote and 
is leading a left-wing coalition in her second term. A major reason for the growing popular-
ity of her government is the pronounced possibility of citizen participation. The govern-
ment actively promotes consultations and votes in which residents can voice their opin-
ions, select projects and have a say in the use of public funds. Selected projects are fi-
nanced and supported by the government and their progress is communicated transpar-
ently. The Regional Council, which has 158 seats, consists of a majority of left-wing mem-
bers, an opposition right and a smaller number of independently elected representatives. 
This political structure allows the government to implement ambitious projects in areas 
such as sustainable mobility, energy independence and education. There is also a particu-
lar focus on promoting tourism, which is a key pillar of the economy. In addition, the coali-
tion pursues policies that are strongly geared towards social justice, ecological transfor-
mation and regional economic development. France’s administrative system is multi-level 
and decentralised, which is also reflected in the structure of the Occitania region, which 
maintains close links both with the central and regional authorities in terms of its political 
work. At national level, the central government and the national parliament, which con-
sists of two chambers, are superordinate. The two chambers – the National Assembly and 
the Senate – function similarly to the British bicameral system. Below this come the re-
gions, which play a central role in the administration of France. The political scope of the 
regional parliament is comparable to that of a German state parliament, meaning that 
education, infrastructure and economic development are among its main responsibilities. 
A region is subdivided into smaller administrative units called “départements”, which are 
further divided into “communes” (municipalities), whereby the duties and legislative scope 
are again similar to the German system. 
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Caught between economic potential and structural challenges 

 In terms of area, the region is larger than Switzerland and Belgium combined as well as 
being bigger than the Free State of Bavaria. Despite this enormous expanse, its size is only 
partially reflected in the economic indicators. The estimated GDP per capita in 2022 was 
around EUR 31,500, putting it as low down as ninth place among the French regions. While 
GDP per capita has risen by 10% since 2017, the sub-sovereign still only ranks tenth in this 
respect. In addition, a challenge is posed by the comparatively high unemployment rate, 
which stood at 8.9% (Q3/2024) and therefore above the national average of 7.2% 
(Q3/2024). However, with around 2.2m employees subject to social security contributions 
(2022), Occitania does rank fourth among the French regions. Agriculture, tourism and the 
aerospace industry are especially well represented, with Toulouse considered a global 
centre for the latter, in particular. Numerous companies, including Airbus, have formed a 
cluster in the “Aerospace Valley” and shape the economy of the region. With 86,000 direct 
jobs (2022) in aviation, Occitania is the leading region in Europe in this sector. The sub-
sovereign has set itself the ambitious goal of becoming a leading force in the use of re-
newable energy by 2050. It is the first French region to develop a comprehensive strategy 
for hydrogen, which includes the expansion of infrastructure, the promotion of research 
and innovation, and integration into transport and industry. It also ranks first in terms of 
potential for floating offshore wind farms, second in photovoltaic and hydropower produc-
tion, and comes in third place for wind energy. Thanks in part to an extensively expanded 
tourist infrastructure comprising ten airports, 70 marinas, 220km of Mediterranean coast 
and the cities of Toulouse and Montpellier, the sub-sovereign places fourth in the tourism 
ranking of the French regions, with 56.2m overnight stays (2023). Moreover, Occitania is 
the second largest region in France in terms of the number of people employed in agricul-
ture, with 140,000 active employees in this sector (2022). The region is a pioneer in ecolog-
ical agriculture, especially viticulture and animal husbandry, and ranks first in these areas. 
On the subject of agriculture, it is worth mentioning that Occitania particularly benefits 
from EU subsidies: the budget for 2024 earmarks 6% of income as coming from European 
funds, with a large part benefiting agriculture. In addition to other income, dominated by 
tax revenues, Occitania also finances its budget selectively through capital market financ-
ing activities under its EMTN programme. 

Planned budget income 2024  
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Source: Eurostat, NORD/LB Floor Research 

https://www.laregion.fr/IMG/pdf/0/5/8/documentation_d_information_emtn_2024_version_anglaise.pdf
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 Partnership for sustainability: collaboration between two SSA  
 The European Investment Bank (EIB), which we have examined in more detail as part of 

our Issuer Guide – European Supranationals 2024, plays a central role in the implementa-
tion of sustainable projects in Occitania. Its financial support is enabling the region to ex-
pand renewable energies, build a hydrogen corridor and modernise rail transport. One 
example of this is a credit facility in the amount of EUR 400m, which has been made avail-
able by the EIB to a local project company founded by the Nouvelle-Aquitaine and Occi-
tania regions to purchase new energy-efficient trains and, in this way, to modernise re-
gional public transport. 

 
Rating in line with that of the Republic of France  

 Given the backdrop of increased national debt, the rating agency Fitch saw just cause to 
downgrade France’s credit rating from AA to AA- back in 2023. In October 2024, Fitch also 
revised France’s outlook from to negative from stable. As expected, the rating of the Occi-
tania region was subsequently aligned with the rating of the sovereign – accordingly, Fitch 
currently also rates OCCTNE’s creditworthiness at AA- with a negative outlook. In their 
explanation, the risk experts make it clear that when the region is considered individually 
the standalone credit rating is better at “aa”, but that the long-term rating and outlook are 
based on France’s sovereign rating, which therefore represents the ceiling. Fitch is current-
ly the only rating agency to assess the creditworthiness of OCCTNE.  

 
Liability mechanism and regulation  

 Although the French state does not explicitly guarantee the debt of regions or local author-
ities, in the course of the constitutional revision of France in 2003, a system of financial 
equalisation which provides for both horizontal and vertical financial equalisation was en-
shrined in the constitution (as regulated by Article 72-2 of the Constitution of France). Ac-
cording to the current legal situation, it is also not possible for regions to become insol-
vent. In this respect, the region – as outlined above – has good creditworthiness despite 
the rating downgrade. In June 2024, the French financial regulatory authority, the Autorité 
de Contrôle Prudentiel  et de Résolution (ACPR), which in operational terms is directly sub-
ordinate to the Banque de France, decided that in future exposure to French sub-
sovereigns will be treated in regulatory terms as exposure to the French central govern-
ment (cf. weekly publication dated 7 August). In line with the standard approach under 
Regulation (EU) 575/2013 (CRR), this produces a risk weighting of 0% for OCCTNE. This 
consequently results in Level 1 classification pursuant to the LCR as well as a corresponding 
NSFR classification of 0%. This results in regulatory equivalence with bonds issued by the 
German Laender, for example. A preferred classification under Solvency II already existed – 
irrespective of the changed regulatory treatment. 

Regulatory summary for Occitania and French regions 

Risk weight 0% 

LCR classification Level 1 (EBA-list) 

NSFR classification 0% 

Solvency II classification Preferred (0%) 

Source: Regulation (EU) No. 575/2013, Delegated Regulation (EU) 2015/61, Delegated Regulation (EU) 2015/35, NORD/LB Floor Research 

 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12890?cHash=4c93dbaea3ff55333dae5e65627aa3bb
https://www.fitchratings.com/research/international-public-finance/fitch-affirms-region-of-occitanie-at-aa-outlook-negative-22-11-2024
https://acpr.banque-france.fr/sites/default/files/media/2024/07/03/20240703_decision_2024-c-18.pdf
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12716?cHash=474f6c28dba11a1f59ed1ab418d04b8c
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20240709
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02015R0061-20220708
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12743?cHash=42fa5168adbf3eb6b03aae75d19dcb96
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12729?cHash=4515fab76613e0d8ff8188041c7c5fd4
https://www.eba.europa.eu/sites/default/files/2024-07/cfb29451-754c-4828-be8a-599650263b88/EBA%20List%20of%20RGLA%20treated%20as%20exposures%20to%20CG%20-%20Article%20115%282%29%20CRR.xlsx
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20250101
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02015R0061-20220708
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02015R0035-20220802
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Maturity profile by currency and coupon type 
 

Bond maturities in the next 12 months 
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Source: Bloomberg, NORD/LB Floor Research; data from 11 February 2025 

 
Occitania – outstanding volumes  

 
The outstanding bond volume under the ticker OCCTNE totals EUR 791m, divided into 26 
different ISINs. Of this, EUR 391m (49%) will only mature after 2035 and no bonds will be 
maturing in the next three years. The longest outstanding bond is the EUR 20m issue 
placed in December 2021, which will mature in December 2046. What’s more, OCCTNE 
issued the first bond in green and social format in 2018. This bond of EUR 200m also has 
the highest volume of all bonds outstanding. The issued volumes of the individual bonds 
range from EUR 6m to EUR 200m and all outstanding bonds feature a fixed coupon. There 
is no diversification via foreign currencies, as all outstanding bonds are currently denomi-
nated in EUR. The medium and long-term refinancing on the capital market is provided 
under the EUR 1.5bn EMTN programme, which allows the region to flexibly place bonds in 
different maturities on the European bond market and diversify funding sources. 

 
Conclusion 

 
Occitania is one of France’s most populous and largest regions in terms of area. However, 
due to the relatively high unemployment rate in some départements, it is very much 
ranked in mid-table when it comes to economic strength compared with other French sub-
sovereigns. Economically, Occitania and its capital Toulouse are characterised to a signifi-
cant degree by the aerospace industry, making it one of the leading regions in Europe in 
this sector. Thanks to the two cities of Toulouse and Montpellier as well as the diverse 
landscape with long stretches of coastline, the sub-sovereign occupies fourth place in the 
French tourism ranking. The region is also a pioneer in the field of ecological agriculture. 
With its comprehensive hydrogen strategy, the region has positioned itself for the future. 
This, in combination with the standalone rating of “aa”, also contributes to the attractive-
ness of the region from an investor perspective. The general changes in regulatory treat-
ment in 2024 will also benefit the region and, in our opinion, improve the framework con-
ditions for future refinancing activities on the capital markets. 

 

https://www.laregion.fr/Emission-obligataire-verte-et-sociale
https://www.laregion.fr/IMG/pdf/0/5/8/documentation_d_information_emtn_2024_version_anglaise.pdf
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Charts & Figures 
Covered Bonds 
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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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EUR benchmark emission pattern 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 
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Spread development (last 15 issues) 
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Germany (by segments) 
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Charts & Figures 
ECB tracker 
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Charts & Figures 
Cross Asset 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

05/2025  05 February ▪ Crelan Home Loan plans return to the covered bond market 

▪ SSA January recap: record start to 2025 

04/2025  29 January ▪ Cross Asset – ESG pilot project: First EU Green Bond in our coverage 

03/2025  22 January ▪ Focus on the banking sector: EBA Risk Dashboard in Q3/2024 

▪ 30th meeting of the Stability Council (December 2024) 

02/2025  15 January ▪ The Moody’s covered bond universe – an overview 

▪ Review: EUR-ESG benchmarks 2024 in the SSA segment 

01/2025  08 January ▪ Annual review of 2024 – Covered Bonds 

▪ SSA: Annual review of 2024 

42/2024  18 December ▪ A regulatory look at the iBoxx EUR Covered 

▪ Teaser: Beyond Bundeslaender – Belgium 

41/2024  11 December ▪ Focus on France: Covered bond view of Groupe CCF 

▪ Teaser: Issuer Guide – French Agencies 2024 

40/2024  04 December ▪ Our outlook for the covered bond market in 2025 

▪ SSA Outlook 2025: Risk premiums are back in town 

39/2024  27 November ▪ What’s going on outside of the EUR benchmark segment? 

▪ Teaser: Issuer Guide – Down Under 2024 

38/2024  20 November ▪ Transparency requirements §28 PfandBG Q3/2024 

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

37/2024  13 November ▪ Development of German property market (vdp index) 

▪ Auvergne-Rhône-Alpes Region – spotlight on REGRHO 

36/2024  06 November ▪ ESG covered bonds: Benchmark segment on a growth trajectory 

▪ Current LCR classification for our SSA coverage 

35/2024  30 October ▪ Maturities the future driver in the primary market? 

▪ German-speaking Community of Belgium – spotlight on DGBE 

34/2024  23 October ▪ A relative value investigation of covered bonds 

▪ Current risk weight of supranationals & agencies 

33/2024  16 October ▪ The covered bond universe of Moody’s: an overview 

▪ Teaser: Issuer Guide – European Supranationals 2024 

32/2024  09 October ▪ A look at the CEE covered bond market 

▪ NGEU: Green Bond Dashboard 

31/2024  02 October ▪ A review of Q3 in the Covered Bond segment  

▪ Teaser: Beyond Bundeslaender – Spanish Regions 

30/2024  25 September ▪ The EUR benchmark segment after the summer break 

▪ Update on German municipality bonds: DEUSTD and NRWGK 

NORD/LB: 
Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
RESP NRDR <GO> 
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Appendix 
Publication overview 

 

Covered Bonds:  

 Issuer Guide – Covered Bonds 2024 

 Risk weights and LCR levels of covered bonds (updated semi-annually) 

 Transparency requirements §28 PfandBG Q3/2024 (quarterly update) 

 Transparency requirements §28 PfandBG Q3/2024 Sparkassen (quarterly update) 
 

 

SSA/Public Issuers:  

 Issuer Guide – German Laender 2024 

 Issuer Guide – Canadian Provinces & Territories 2024 

 Issuer Guide – Down Under 2024 

 Issuer Guide – European Supranationals 2024 

 Issuer Guide – Non-European Supranationals (MDBs) 2024 

 Issuer Guide – German Agencies 2024 

 Issuer Guide – French Agencies 2024 

 Issuer Guide – Nordic Agencies 2024 

 Issuer Guide – Dutch Agencies 2024 

 Issuer Guide – Austrian Agencies 2024 

 Beyond Bundeslaender: Belgium 

 Beyond Bundeslaender: Greater Paris (IDF/VDP)  

 Beyond Bundeslaender: Spanish regions 

  

Fixed Income Specials:  

 ESG-Update 2024 

 ECB Council meeting: 2025 begins as 2024 ended – cutting rates 
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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-XXXX 
+49 176 152 90932 
lukas.kuehne@nordlb.de 

Lukas-Finn Frese 

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

Alexander Grenner 

Covered Bonds/Banks 
+49 511 361-XXXX 
+49 157 851 65070 
alexander.grenner@nordlb.de  

Tobias Cordes 

SSA/Public Issuers 
+49 511 361-XXXX 
+49 162 760 6673 
tobias.cordes@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  

Liquidity Management/Repos 
+49 511 9818-9620 
+49 511 9818-9650 

Institutionelle Kunden rm-vs@nordlb.de  

  Öffentliche Kunden rm-oek@nordlb.de  
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mailto:alexander.grenner@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): 
This information is provided for general information only and does not take into account the individual interests or requirements, financial status and invest-
ment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particular investment 
product. You should not rely solely on the information provided herein when making your investment decisions. When considering any investment, you should 
endeavour to make your own independent assessment and determination on whether the investment is suitable for your needs and seek your own professional 
financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts that the information is reliable and suitable for your situa-
tion at the date of publication or delivery. However, no guarantee of accuracy or completeness is given. To the extent that NORD/LB has exercised the due care 
of a good administrator, we accept no responsibility for any errors, omissions, or misstatements in the information given. NORD/LB does not guarantee any 
investment results and does not guarantee that the strategies employed will improve investment performance or achieve your investment objectives. 
 
Information for Recipients in the United Kingdom: 
NORD/LB is subject to partial regulation by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA). Details of the scope of regula-
tion by the FCA and the PRA are available from NORD/LB on request. The present information is "financial promotion". Recipients in the United Kingdom should 
contact the London office of NORD/LB, Investment Banking Department, telephone: 0044 / 2079725400, in the event of any queries. An investment in financial 
instruments referred to herein may expose the investor to a significant risk of losing all the capital invested.  
 
Time of going to press: 12 February 2025 (08:34) 
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