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

 

 Primary market: the drought is over! 
 The uncertainty on the market in connection with rising yields on European government 

bonds led to a pause in issuance activities on the primary market lasting more than a week, 
until finally last Thursday Eika Boligkreditt from Norway reopened the primary market with 
a ten-year benchmark (reoffer spread: ms +54bp). The Dutch issuer Nationale-
Nederlanden Bank brought the primary market to a close last week with a covered bond in 
green format. The six-year deal was met with huge investor interest, meaning that the 
fresh supply amounting to EUR 500m could be placed at a reoffer spread of ms +44bp. In 
total, six issuers from six different jurisdictions were active on the market over the past 
five trading days. At the start of the new working week, the Nationwide Building Society 
(UK) approached investors on the primary market by successfully issuing a seven-year deal 
in the amount of EUR 750m. After the first three deals in the past five trading days were 
neatly grouped together one after the other like a string of pearls, three issuers ventured 
onto the market yesterday in one fell swoop. In each case, they opted for the same issu-
ance volume of EUR 500m (WNG) for their new issues. One of these issuers was Danish 
Ship Finance (DSF), which had actually announced the mandate for its six-year deal, placed 
on Tuesday, back on 03 March (cf. Issuer View). The covered bonds secured by ships 
placed by DSF are without doubt something of an exotic offering on the covered bond 
market. Against this backdrop, it should hardly come as a surprise that the issuer was not 
keen on placing its deal in a market phase shaped by uncertainties. In the end, the DSF 
covered bond was placed yesterday (18.03.) at a reoffer spread of ms +77bp (guidance: 
ms +85bp area). ASB Bank (NZ) also approached investors with a new bond deal. While 
activities from this jurisdiction have certainly been thin on the ground over recent years, 
on this occasion the fresh EUR benchmark was successfully placed at a spread of 
ms +46bp. The trio was rounded off by the Swedish issuer Lansforsakringar Hypothek  
(LF-Hypothek), which placed its deal (5y) at a reoffer spread of ms +33bp. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

Danmarks Skibskredit  DK 18.03. DK0004134020 6.0y 0.50bn ms +77bp - / - / AA- - 

LF Hypotek  SE 18.03. XS3033154629 5.0y 0.50bn ms +33bp - / Aaa / AAA - 

ASB Bank  NZ 18.03. XS3016301825 5.0y 0.50bn ms +46bp AAA / Aaa / - - 

Nationwide BS GB 17.03. XS3025442479 7.0y 0.75bn ms +49bp AAA / - / AAA - 

NN-Bank  NL 14.03. NL0015002G06 6.0y 0.50bn ms +44bp - / - / AAA X 

Eika Boligkreditt NO 13.03. XS3028070350 10.0y 0.50bn ms +54bp - / Aaa / - - 

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

 Secondary market: stable environment remains intact 
 Looking at the secondary market, we are of the view that the environment remains stable. 

The demand side is primarily focusing on more liquid bonds with terms to maturity of up to 
seven years. At present, freshly placed deals are struggling to perform strongly on the sec-
ondary market, with the transaction volume flatlining at a low level.  

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13160?cHash=85bbea55ff804447e5678f22293041da
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 EUR sub-benchmark segment: Coop Pank from Estonia makes its debut; Sparkasse Dort-
mund places second bond in this market segment 

 On Wednesday last week, Coop Pank successfully placed its first covered bond in the EUR 
sub-benchmark segment. The deal was initially guided at ms +75bp area for the marketing 
phase and was met with substantial investor interest. With a term to maturity of four 
years, the final order book volume came to a considerable total of around EUR 1.2bn, 
which produced a bid-to-cover ratio of 4.6x. Eventually, the fresh bond deal in the amount 
of EUR 250m was issued at a reoffer spread of ms +68bp. The covered bond programme of 
Coop Pank is rated at Aa2 by the rating agency Moody’s. Based on this rating, a preferen-
tial risk weight of 10% applies to the covered bonds issued by Coop Pank in line with the 
CRR. Furthermore, the sub-benchmark transactions of the bank are, in our view, treated as 
Level 2A assets for the purposes of LCR management. Following a successful EUR sub-
benchmark debut back in March 2024, Sparkasse Dortmund yesterday placed its second 
covered bond in this market segment without any problems. The ten-year EUR sub-
benchmark deal with a volume of EUR 250m (WNG) generated huge investor interest, re-
flected in a bid-to-cover ratio of 6.0x, meaning that the spread could be reduced by seven 
basis points to ms +53bp over the course of the marketing phase. 

 Repo update: central bank eligibility in the spotlight 
 In our recently published repo update, we looked in detail at the eligibility of covered 

bonds in relation to various central banks. In this context, we focused on the conditions 
under which covered bonds can be used as eligible collateral at a central bank, as well as 
the haircuts that may potentially apply. Overall, we looked at 11 different central banks 
where covered bonds can be used as eligible collateral, while our focus is on the ECB in 
terms of relevance of EUR benchmarks. Moreover, in light of the change regarding the use 
of external rating assessments in the Eurosystem’s collateral framework, published on 21 
February 2025, our focus article today puts the impacts of this change on the eligibility of 
covered bonds in the EUR benchmark segment under the microscope, among other as-
pects. 

 S&P upgrades the covered bond rating of Kommunalkredit Austria… 
 The rating experts at S&P last week upgraded the rating of the public sector covered bond 

programme of Kommunalkredit Austria by a single notch from A+ to AA-. S&P’s counter-
party criterion, which takes account of interest rate swaps included in the cover pool, pre-
viously limited the best possible rating for the bank’s covered bond programme to A+. To 
comply with the counterparty criterion, the volume of interest rate swaps may not exceed 
5% of the outstanding covered bonds. Due to the reduced share of interest rate swaps 
(6.4% as at the reporting date) and in anticipation that new covered bond deals will reduce 
this share below the 5% threshold, S&P no longer considers the limiting factor of the coun-
terparty criterion in evaluating the covered bond programme of Kommunalkredit Austria. 
This exception also takes into account, among other aspects, the fact that the rating of the 
counterparty swaps is comparatively high. Kommunalkredit Austria uses both the EUR 
benchmark and EUR sub-benchmark segments to place publicly secured covered bonds. 
The issuer was most recently active in October 2024, when it successfully placed a EUR 
benchmark with a volume of EUR 500m. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13201?cHash=011600c2504c1bb3d3cd20f83b9c63c3
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 ...and provides an overview of the Dutch covered bond market 
 Published last week, the “Dutch Covered Bond Market Insights 2025” offers an overview of 

the relevant developments on the Dutch covered bond market. While this market may, in 
the view of the rating experts at S&P, be on the small side, with just nine issuers (of which 
eight are rated by S&P) and 15 covered bond programmes overall, it is also a dynamic one 
at the same time. For example, the growth of the EUR benchmark segment in the Nether-
lands has, according to S&P, outstripped the European average in practically every year 
over the past decade. According to information from the rating agency, two issuers ac-
count for around 70% of the outstanding covered bond volume in the Netherlands. The 
cover pools of Dutch banks primarily comprise senior secured residential mortgage loans, 
which, as S&P explains, typically display a low credit default risk. The Dutch residential real 
estate market continues to be characterised by significant excess demand, which is re-
flected in high prices and makes securing financing all the more difficult. The rating experts 
take a more critical view of the high and ever-increasing propensity for asset-liability mis-
matches in the issuers’ covered bond programmes. This situation, it says, can be attributed 
to the fact that the banks have faced difficulties in relation to issuing long-term bonds in 
the covered bond market in the current interest rate environment, while the mortgage 
loans used as collateral in the cover pools feature long maturities and come with fixed 
interest rates. According to the rating experts, OC ratios and issuer ratings serve as safe-
guards against potential downgrades of the covered bond programmes. On average, Dutch 
covered bond programmes have 2.5 unused notches of uplift against potential down-
grades to the issuer’s credit rating. 

 Commerzbank and NATIXIS Pfandbriefbank join the Covered Bond Label 
 Last week, Commerzbank and NATIXIS Pfandbriefbank announced that they would be join-

ing the Covered Bond Label Foundation (CBLF) and will also be reporting in line with the 
uniform standard of the Harmonised Transparency Template (HTT). As such, the number of 
active issuers under the label will increase to 154, comprising a total of 191 cover pools 
from 25 jurisdictions. Up to now, the cover pool reporting of both banks has been based 
exclusively on the requirements of §28 of the Pfandbrief Act (Pfandbriefgesetz), which are 
also made available in aggregate form as part of their membership in the Association of 
German Pfandbrief Banks (vdp). The two issuers report additional cover pool information 
on a voluntary basis, such as the number of loans contained in their cover pools, through 
the vdp in the form of the "Extended vdp Template". Our Covered Bond Special 
“Transparency requirements §28 PfandBG” is also based on this data. Nevertheless, the 
HTT supplements the existing cover pool information in some areas, in addition to facilitat-
ing improved comparability across different jurisdictions, thereby generating even more 
transparency. For example, Commerzbank also points out in the press release that report-
ing under the HTT ensures the best possible access to information on its cover pools, which 
therefore offers the best possible degree of visibility in relation to the quality of the collat-
eral underlying its Pfandbrief deals. In addition, NATIXIS Pfandbriefbank highlights that the 
uniform reporting standard underlines the strength and solidity of German Pfandbriefe (cf. 
press release). 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13165?cHash=be9b73abe67a3a01ccc46a9a8e19bb71
https://coveredbondlabel-public-bucket-9b8h.s3.eu-central-1.amazonaws.com/uploads/reviews/0112/a779e2431005bbee08158930e0c9fb34ca3aeb22.pdf
https://coveredbondlabel-public-bucket-9b8h.s3.eu-central-1.amazonaws.com/uploads/reviews/0113/0a435bef1a40806c82174a468f0e06a701fbcd1f.pdf
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 Canada: Bank of Nova Scotia places successful USD deal 
 Without doubt, Canada is one of the heavyweights in the EUR benchmark segment for 

covered bonds. For example, the jurisdiction ranks in third place in terms of outstanding 
volume (EUR 81bn) after France and Germany. At the same time, however, primary market 
activities in Canada have been rather cautious in the year to date. Issuers from Canada are 
actually among those institutes that display great flexibility when it comes to the choice of 
issuance currency and regularly turn to deals placed outside of the EUR and their domestic 
currency CAD. In the trading week under review, Bank of Nova Scotia (Ticker: BNS) was 
active in the FX segment, successfully issuing a deal in the amount of USD 1.75bn at 
SOFR ms +56bp (IPT: SOFR ms +58bp area; 3.0y). This is the third benchmark deal from 
Canada placed outside of the euro in 2025, with Federation des Caisses Desjardins du 
Quebec (ticker: CCDJ) approaching investors on 08 January with a deal in pounds sterling 
(GBP 600m; 3.5y) just one day after CIBC (ticker: CM) successfully placed the first USD deal 
of the new year (USD 1.5bn; 5.0y). Although FX transactions from Canada got off to a ra-
ther sluggish start to the year in both 2023 and 2024, for the current year we are forced to 
conclude that issuance momentum can be only described as unusually subdued so far. 
Based on the seasonal pattern alone, we would have expected more supply from Canada 
in the EUR benchmark segment in particular. To date, just a single issuer has been active 
here, with the Royal Bank of Canada (ticker: RY) placing a deal worth EUR 1.5bn on 28 Jan-
uary. At least with regard to EUR benchmarks, we do expect activities on the primary mar-
ket to (belatedly) pick up. As such, we are sticking to our forecast of EUR 9.5bn (net supply: 
EUR +2.5bn). In terms of spread developments, at present we are working on the assump-
tion that, compared with the screen prices currently observed on the secondary market, a 
repricing movement of the Canadian curves on the primary market should set in due to the 
fresh supply. We have identified similar trends for other Overseas jurisdictions in the past 
(cf. Covered Bond focus article dated 26 February). Over the past couple of weeks, we have 
seen modest spread widening in relation to Canadian covered bonds in the secondary 
market, which from our perspective can, among other aspects, be put down to the uncer-
tainties linked to the USA’s tariff policies as well as the announcement coming from Ger-
many that it intends to borrow money in order to ramp up infrastructure and defence 
spending. 

EUR BMK CA: Deals ytd (EURbn) 

 

EUR BMK CA: Maturities ytd (EURbn) 
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Source: Bloomberg, market data, NORD/LB Floor Research 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13149?cHash=ce22f4786e537f60c9a34404306709c4
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 Fitch identifies scope for rating upgrades at major European banks 
 With regard to ratings and the fundamental risk assessment of covered bonds, issuer cre-

ditworthiness forms the initial anchor point. In the recently published “Large European 
Banks Quarterly Credit Tracker”, the rating experts at Fitch provide an overview of rating-
relevant developments at the 20 largest European banks that form part of their coverage. 
Overall, the robust business performance in 2024 and the positive forecast for 2025 allow 
for additional scope for potential rating upgrades at large European banks. Despite the on-
set of the interest rate cut cycle, Fitch believes that the asset quality reported on the banks’ 
balance sheets will remain largely stable in 2024, with structurally improved earnings. In 
addition, Fitch is also not expecting profitability at the large banks under review to signifi-
cantly deteriorate in 2025. With interest rates coming down in 2025 compared with 2024, 
net interest incomes, particularly at banks in Southern Europe, are also set to decline. Fitch 
anticipates contrasting developments in France in the form of rising loan interest rates and 
lower funding costs. The rating experts also identify the potential for increasing net interest 
incomes at major banks in Germany and the UK. Fitch outlines that developments in rela-
tion to asset quality were stable in 2024, with NPLs in a narrow range of between 2% and 
3%. Challenges remain for major European banks with greater exposure to international 
commercial real estate financing. For 2025, Fitch anticipates a modest increase in NPLs. 
According to Fitch, the major European banks are well-positioned, meaning that their atten-
tion will increasingly turn to acquisition opportunities in 2025. However, this positive out-
look for the major European banks in 2025 could be compromised somewhat if economic 
growth turns out to be weaker. 
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes 

 

 Planned constitutional amendments to the German debt brake 
 The first reading of the planned reforms for the “Rambo-Zambo” bond packages for 

defence and infrastructure took place last week. The political process in Germany is as 
follows: as a rule, bills are debated three times in the Bundestag – these debates are 
known as readings. The first stage involves a debate on its political significance and goals. 
The bill will then be referred to one or several committees for consultation, where an in-
tensive examination of the draft law will take place. These conclude with a report contain-
ing the results of its deliberations and the recommendation for a decision to the plenary. 
The revised version of the bill presented by the committee with overall responsibility 
serves as the foundation for the second reading. Any Member of the German Bundestag 
may table motions for amendments at this stage. However, if no amendments are adopted 
during the second reading, the third reading can proceed immediately. Motions for 
amendments may now only be tabled by one of the parliamentary groups or 5% of the 
Members of the German Bundestag. These may only be tabled on amendments adopted 
during the second reading. The final vote in the Bundestag is held at the end of the third 
reading. Both took place yesterday. Once a bill has gained the necessary majority in the 
Bundestag, it is transmitted to the Bundesrat as an act. Alongside EUR 400bn for defence 
(Rambo), additional investment of EUR 500bn are planned for infrastructure (Zambo). 
Among other aspects, the strict debt rules for the Laender are to be relaxed. In the future, 
they will be allowed to take on new debt amounting to up to 0.35% of GDP. Until now, this 
was only an option for the Bund. Repricing in the SSA segment is currently being deter-
mined by the future increase in supply of bonds from the Bund and Laender. 

 Société de Financement Local: lending to public sector at record level 
 The Société de Financement Local (SFIL; Ticker: SFILFR) has presented its annual financial 

statements for 2024 and achieved a net result of EUR 75m, the second-best result since it 
was created. Loans to the public sector developed particularly positively: lending in this 
segment was up 46% on the previous year to EUR 6.3bn and therefore reached a new rec-
ord level. Of this, around EUR 2.5bn was earmarked as green or social loans – also another 
milestone for the French agency. Lending to local authorities accounted for a significant 
share of the loan volume, rising year-on-year to EUR 5.8bn (+45%). Loans to public hospi-
tals also increased from EUR 322m in the previous year to EUR 518m with a moderate re-
covery in investment within the context of an extremely tight budgetary situation. How-
ever, with five transactions for a total amount of EUR 2.4bn, it was not possible to main-
tain last year’s record level of export financing (2023: EUR 5bn), although the business 
outlook remains very positive. On the funding side, SFIL issued long-term debt amounting 
to EUR 3.6bn overall in 2024. SFIL’s liquidity structure remains robust, with LCR and NSFR 
ratios of 440% and 125% respectively. The CET1 ratio was 42.2%, well above the minimum 
requirement set by the supervisory authority. 
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 Finnvera presents financial figures for 2024 
 The Finnish export financier Finnvera (ticker: FINNVE) has presented its Annual Report 

2024. According to the corresponding press release, the volume of domestic loans and 
guarantees granted amounted to EUR 900m, which is considerably lower than in the same 
period of the previous year (2023: EUR 1.8bn) and represents a change of -51%. Export 
credit guarantees, export guarantees and special guarantees were also down versus year-
end 2023, by -47%, to EUR 2.9bn. The Finnvera Group’s result for 2024 was EUR 228m 
(2023: EUR 433m). When compared with the previous year, the result was most impacted 
by a change in expected credit losses on the balance sheet and reversals of loss provisions. 
Loss provisions have had a significant impact on the Group’s result in recent years. 
Finnvera was able to partially reverse its loss provisions for export credit guarantees and 
special guarantees in 2024, especially those relating to cruise shipping companies. In the 
reference period, Finnvera was able to reverse more loss provisions than in the review 
period, which led to an exceptionally good result in 2023. The Group’s net interest income 
developed positively, increasing by +20% to EUR 139m. The balance sheet total was also 
raised to EUR 14.8bn (+3% Y/Y). Juuso Heinilä, CEO of Finnvera, commented as follows on 
the past financial year: “2024 was challenging for the Finnish economy, even if a cautious 
improvement could be observed in the early part of the year. Finland’s key export markets 
were also affected by a downturn, which dampened Finnish export companies’ prospects. 
While interest rates dropped and inflation decreased, geopolitical uncertainty persisted.” 

 
Thuringia presents preliminary annual accounts 

 On 04 March, Thuringia’s Minister of Finance Katja Wolf presented the result of the pre-
liminary annual accounts for the federal state budget in 2024. This was better than origi-
nally forecast, especially due to one-off effects. Despite these extraordinary effects, actual 
expenditure exceeded actual revenue by around EUR 99m, meaning that reserves had to 
be used in the form of the budget balancing reserve. On the revenue side, extra revenue 
was above all recorded for taxes and supplementary federal grants (Bundesergän-
zungszuweisungen), which were attributable to the census effect combined with a positive 
distributional effect for Thuringia within the framework of the Bund-Laender financial 
equalisation system. In addition, revenue of EUR 303m was recorded relating to the special 
coronavirus and energy crisis fund, which was dissolved at the end of 2024 and not includ-
ed in the 2024 budget. On the expenditure side, reduced spending on personnel was offset 
by additional expense relating to asylum seekers and refugees. On the basis of the previ-
ous government’s draft budget, the planned level of the budget balancing reserve would 
be just under EUR 421m as at 31 December 2025, given the described changes in revenue 
and expenditure in 2024. Around 154.9m has been repaid with the 2024 budget. The 
budgetary debt level therefore totalled EUR 15.6bn as at 31 December 2024, meaning that 
– with a simultaneous increase in nominal GDP – the debt burden ratio has fallen signifi-
cantly. With a view to the ongoing preparation of the 2025 budget and the imminent 
preparation of the 2026/27 double budget, Minister Wolf said: “The annual financial 
statements now available will provide some help with upcoming budgets. As a result, and 
with the necessary discipline in the 2025 budget preparation procedure, we have the op-
portunity to maintain at least EUR 500m in the reserve. On this, we as the state govern-
ment have reached mutual agreement.” 
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 ISB achieves net profit of EUR 1.4m 
 The Investitions- und Strukturbank Rheinland-Pfalz (ISB; ticker: ISBRLP) closed the 2024 

financial year with a net profit of EUR 1.4m. Despite a variety of challenges, including new 
regulatory requirements, for example, the new business volume was maintained at a con-
stant level. Overall, subsidies in the amount of EUR 1.9bn were approved, with a very good 
figure of EUR 445.2m in housing subsidies, in particular. Regarding the individual business 
areas, the area of economic development especially stood out – here, the number of ap-
provals increased by around 87%, even though the volume of subsidies decreased year on 
year. In the past financial year, a total of 2,940 applications with a total volume of 
EUR 287m were approved (2023: 1,574 commitments worth EUR 331.9m). In the area of 
SME financing, a total of 844 investment and working capital loans with a total volume of 
EUR 257.7m were granted in 2024, which represents a decline in respect of both number 
(2023: 718 commitments) and volume (2023: 283.4m). Approvals remained at a high level 
in the area of social housing promotion, with 1,241 rental units subsidised, even when 
compared with the previous record year (2023: 1,518 residential units). In the area of resi-
dential property, 632 residential units were subsidised with EUR 88.3m (2023: 695 residen-
tial units, EUR 94.4m). In addition, ISB has provided around EUR 1bn to promote municipal 
infrastructure measures, while digitisation measures at schools in Rhineland-Palatinate 
received funding of EUR 313m. In the area of reconstruction aid, more than 17,000 appli-
cations with a total volume of EUR 1.4bn have been approved since the start of the appli-
cation process.  

 NRW.BANK.ifo Business Climate: economy in NRW stagnating at a low level 
 In February, developments in the economy in the federal state of North Rhine-Westphalia 

were variable – while the service sector deteriorated, sentiment in the other sectors either 
improved or remained almost unchanged. Overall, the NRW.BANK.ifo Business Climate 
consequently fell by -0.1 points to -15.0 points. The figures for the current business situa-
tion fell by -1.0 points to -12.1 points, whereas business expectations of companies saw 
improvement by +0.7 to -18.0 points. In February, the business climate in the manufactur-
ing sector improved significantly by +2.0 balance points to -23.8 points, as the industrial 
companies surveyed showed a more positive outlook for their current business situation 
compared to the previous month, and they are also exhibiting less pessimism regarding 
the next six months. The business climate in the main construction industry also showed 
an improvement compared to the previous month, rising by +1.5 balance points to -26.9 
points. This was due to more positive business expectations, though current business per-
formance was assessed somewhat worse, with the lack of orders being the primary issue. 
In trade, the business climate was virtually unchanged overall, since developments in 
wholesale and retail trade were diametrically opposed. While the business climate in 
wholesale improved, it deteriorated in retail. The only general indicator drop was recorded 
in the service sector, which accounts for the largest share of the overall economic indica-
tor, by -1.5 balance points to -6.1 points. The companies surveyed were less satisfied with 
both their current business situation and their business expectations. In particular, scepti-
cism increased in transport and logistics in view of a weak order situation. The business 
climate also deteriorated in the hospitality industry and in the information and communi-
cation sector. 
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 LANDER now the sole ticker again 
 It was only recently that we voiced criticism of the Joint Laender bonds placed by the 

Gemeinschaft deutscher Laender issuance vehicle, asserting that the construct was highly 
complex and required explanation (due to their several but not joint liability), and that it 
would be preferable if there were not two tickers (LANDER and GLANDE) in circulation. 
This situation has now been rectified: as in previous years, only bonds with the familiar 
ticker of LANDER are now still in circulation. Despite the different compositions, we deem 
this sensible since the joint municipal bonds from NRW (ticker: NRWGK) always trade un-
der one ticker, even though their composition varies much more than that of the Laender. 

 
Primary market 

 Looking at the past trading week, the SSA primary market was once again extremely active. 
Accordingly, we can report eight EUR benchmarks with an aggregate volume of EUR 8bn as 
well as one tap today. We already referred to the mandate of the federal state of Berlin 
(ticker: BERGER) in our last issue and its marketing commenced shortly after going to print: 
EUR 1bn (10y) was sought and was finally collected at ms +44bp. Two other issuers from 
the German Laender segment also ventured onto the trading floor with new issues: the 
Free State of Saxony (ticker: SAXONY) approached investors with a volume of EUR 500m 
and an eight-year maturity. The reoffer spread was ms +37bp. Despite the similarity in 
name, Lower Saxony (ticker: NIESA) had different ideas regarding new issue volume and 
maturity: EUR 1bn (5y) was ultimately raised at ms +29bp. Outside our regular coverage, 
the Arab Bank for Economic Development in Africa (ticker: ARBBNK) placed EUR 750m (3y) 
at ms +75bp. From France, the unemployment insurer Unédic (ticker: UNEDIC) finally 
stepped up to the plate with its first EUR benchmark this year: the agency had its sights set 
on a social bond of EUR 2bn (8y), which was raised at OAT +4bp (equivalent to approx. 
ms +73bp). Further ESG supply was exclusively dominated by supranationals: the Nordic 
Investment Bank (ticker: NIB) issued a new bond of EUR 750m (7y) with a green label at 
ms +31bp. The European Bank for Reconstruction and Development (ticker: EBRD) also 
opted for a green bond: the bond of EUR 1bn (7y) was ultimately priced at ms +32bp. The 
Council of Europe Development Bank (ticker: COE) also sprang into action with EUR 1bn for 
its Social Inclusion Bond (7y) which was ultimately priced at ms +33bp. We have additional-
ly noted a tap issue: North Rhine-Westphalia (ticker: NRW) decided to increase the volume 
of its 2034 bond by EUR 1bn at ms +43bp. With a view to the coming week, the EU will 
hold its third bond auction in H1/2025 next Monday (cf. funding plan). Two new interest-
ing mandates are on the cards as well in the form of a 7y bond from the City of Dortmund 
(ticker: DRTMND) in the amount of at least EUR 100m and a 5y bond from the Free and 
Hanseatic City of Hamburg (ticker: HAMBRG). 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
COE SNAT 17.03. XS3032938410 7.0y 1.00bn ms +33bp AAA / Aaa / AAA X 
NIESA DE 17.03. DE000A4DFSS7 5.0y 1.00bn ms +29bp AAA / - / - - 
ARBBNK SNAT 13.03. XS3023904520 3.0y 0.75bn ms +75bp - / Aa1 / AA - 
EBRD SNAT 13.03. XS3030091329 7.0y 1.00bn ms +32bp AAA / Aaa / AAA X 
SAXONY DE 13.03. DE0001789402 8.0y 0.50bn ms +37bp - / - / AAA - 
NIB SNAT 12.03. XS3028251497 7.0y 0.75bn ms +31bp - / Aaa / AAA X 
UNEDIC FR 12.03. FR001400YA95 8.7y 2.00bn ms +73bp AA- / Aa3 / AA- X 
BERGER DE 12.03. DE000A3513W0 10.0y 1.00bn ms +44bp AAA / Aa1 / - - 

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

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13149?cHash=ce22f4786e537f60c9a34404306709c4
https://www.unedic.org/en/investors/social-bonds
https://www.nib.int/files/bd62e3a9a22f7916b58dcb53f348a366b0666e95/nib-neb-framework-aug2024.pdf
https://www.ebrd.com/work-with-us/sri/green-bond-issuance.html
https://coebank.org/documents/1168/CEB_Social_Inclusion_Bond_Framework_update_March_2022.pdf
https://commission.europa.eu/document/download/be089012-d984-45ed-aeae-af71598e4f19_en?filename=Factsheet_Funding%20Plan_January-June%202025.pdf
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Covered Bonds 
Eligibility of covered bonds for repo transactions  
Author: Alexander Grenner 

 

 Covered bonds are eligible for repo transactions at many central banks 
 An important criterion for credit institutions to obtain liquidity is the provision of collateral 

with the central banks responsible for monetary policy. In this context, covered bonds are 
also extremely important, as their eligibility for repo transactions is an important charac-
teristic and is recognised by a large number of central banks around the globe. Based on an 
international comparison, it is clear that the respective monetary policy instruments and 
the specific recognition of collateral actually vary significantly. We took a closer look at this 
in our recently published Special – Covered bonds as eligible collateral for central banks. 
Suitability in the context of the ECB collateral framework is of paramount importance for 
our coverage. As such, we shall focus on some aspects relating to this in the following arti-
cle. On 21 February, the central bank announced an adjustment that is also relevant for 
covered bonds (cf. press release). We would like to take this announcement, in combina-
tion with the publication of our Special, as an opportunity to discuss the most important 
changes in the ECB environment in the focus article of this issue and, at the same time, 
consider the treatment of covered bonds from outside the EEA. We also address the ques-
tion of how retained covered bonds are treated in regard to central bank eligibility and 
how they are used by commercial banks. At the end of this focus article, we present a 
summary table showing the eligibility criteria of the ECB and other central banks that we 
consider relevant for the covered bond universe. 

 ECB amendment to the assessment of central bank eligibility when using external ratings 
 As mentioned above, the European Central Bank has announced changes to the Eurosys-

tem’s collateral framework. These relate to the use of external ratings and are also rele-
vant for covered bonds. From 21 August 2026, the second-best rating from two different 
recognised rating agencies (External Credit Assessment Institution, ECAI) will always be 
used when assessing the central bank eligibility of covered bonds. In cases where a cov-
ered bond has only one rating, this will be implicitly downgraded by one notch in the 
course of the assessment. So, if the covered bond is given the top rating (e.g. AAA in the 
case of S&P) by a rating agency, this will then be downgraded by one notch for the central 
bank eligibility (to AA+ in our example). However, if the implicit credit assessment of the 
covered bond falls within the Credit Quality Step (CQS) 3 category or worse (according to 
the Eurosystem’s harmonised rating scale for long-term ratings), larger haircuts would be 
applied. The threshold, for example, is A- (S&P) or A3 (Moody’s). As most covered bond 
programmes benefit from high or very high ratings, this change will tend to have less of an 
impact on the covered bond asset class. The ECB has granted an 18-month transition peri-
od until the new regulations take effect, in which the best rating of a covered bond will 
continue to be used to assess its central bank eligibility in accordance with the old guide-
lines. At the same time, there are no haircuts during this period if there is only one rating. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13201?cHash=011600c2504c1bb3d3cd20f83b9c63c3
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250221_1~d851250115.en.html
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Credit quality steps of the Eurosystem’s harmonised rating scale for long-term ratings 

 Investment grade Non investment grade 

 CQS 1 CQS 2 CQS 3 CQS 4 CQS 5 

DBRS AAA AAH AA AAL AH A AL BBBH BBB BBBL BBH BB 
Fitch AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+ BB 
Moody‘s Aaa Aa1 Aa2 Aa3 A1 A2 A3 Baa1 Baa2 Baa3 Ba1 Ba2 
S&P AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+ BB 
Scope AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+ BB 

Source: ECB, NORD/LB Floor Research 

 Own-use covered bonds with additional haircuts 
 For own-use covered bonds, i.e. issued covered bonds which are to be used as collateral 

with the ECB by the respective credit institution, further haircuts apply in addition to the 
above-mentioned changes. For own-use issues whose ratings fall under Credit Quality 
Steps (CQS) 1 or 2, an additional haircut of 8% is applied, with the equivalent for CQS3 is-
sues amounting to 12%. Additional haircut adjustments are also relevant depending on the 
maturity structure of an own-use covered bond. If a maturity extension is possible for the 
covered bonds issued due to a soft bullet or CPT structure, the longest possible term would 
always be used for consideration purposes. This would (in most cases) be an extension of 
one year for a soft bullet issue, whereas in the case of a CPT structure this would even fall 
into the maturity range of over ten years due to the very long potential extension period. 

 ECB completes technical implementation of Scope Ratings 
 In terms of the rating assessments, it is also important to mention that the Eurosystem 

significantly limits the choice of recognised rating agencies. In order to be considered a 
CRR-recognised rating agency (ECAI) under the Eurosystem Credit Assessment Framework 
(ECAF) (e.g. for deriving the risk weight), the agencies must meet certain Eurosystem re-
quirements. At the same time, there are other eligibility criteria, which we examine in 
more detail in our Special. Fitch, Moody’s, S&P, DBRS and, as the newest member, Scope 
are currently recognised as ECAIs. Scope was officially confirmed as a new External Credit 
Institution by the ECB’s Governing Council on 2 November 2023 (cf. press release). Scope’s 
ABS ratings are consequently eligible for Eurosystem monetary policy purposes. Scope is 
therefore the first European rating agency to meet this eligibility requirement and, as such, 
is also relevant for assessing the central bank eligibility of covered bonds. Since 16 Decem-
ber 2024, the technical implementation of the ratings in the ECAF has also been successful-
ly completed and can be used for the first time. This step offers market participants a wid-
er choice of available ratings. According to Guillaume Jolivet, Managing Director von Scope 
Ratings, it also reduces the dependency on traditional US rating agencies and strengthens 
the sovereignty of the European financial markets. 

https://www.ecb.europa.eu/paym/coll/risk/ecaf/html/index.en.html
https://www.ecb.europa.eu/mopo/coll/risk/pdf/minimum_coverage_requirements201601.en.pdf?816e791bb77e4982a2b24bc7995c2407&816e791bb77e4982a2b24bc7995c2407
https://www.ecb.europa.eu/mopo/coll/risk/pdf/minimum_coverage_requirements201601.en.pdf?816e791bb77e4982a2b24bc7995c2407&816e791bb77e4982a2b24bc7995c2407
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13201?cHash=011600c2504c1bb3d3cd20f83b9c63c3
https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.pr231110~1509d7cb6b.en.html
https://scopegroup.com/media-centre/ECB-completes-onboarding-of-Scope-s-ratings-
https://scopegroup.com/media-centre/ECB-completes-onboarding-of-Scope-s-ratings-
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ECB: composition of eligible assets (EURbn) 

 

ECB: composition of use of collateral (EURbn) 
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Source: ECB, NORD/LB Floor Research 

 Covered bonds outside the eurozone: only very restricted central bank eligibility 
 For covered bonds from jurisdictions outside the European Economic Area to be classified 

as eligible collateral in the eurozone, it should be noted that most countries do not meet 
the ECB’s requirements. As none of the jurisdictions in question, i.e. in our coverage the 
United Kingdom, Canada, Australia, New Zealand, Singapore, South Korea and Japan, are a 
member of the EU or the European Economic Area, it is still possible for the issued covered 
bonds to be classified as eligible collateral by the ECB if the jurisdiction is a member of the 
G10 countries. The UK, Canada and Japan meet this criterion. However, as Japan has no 
legal framework for issuing covered bonds (the issuers’ respective programmes only exist 
on a contractual basis and the cover assets consist of RMBS transactions), the securities 
issued by Japanese issuers do not count as eligible collateral in the context of the ECB’s 
collateral framework. The UK and Canada are therefore the only jurisdictions outside the 
EEA that meet all the criteria, so covered bonds of British and Canadian issuers can be rec-
ognised as eligible assets by the ECB. 

Retained CBs by jurisdiction (EURbn) 

 

Retained CBs, French issues (EURbn) 

158.99

135.50

66.38
34.13

24.00

12.80

8.54
5.95
4.62

4.00

3.75

3.00

1.50

0.65

12.90

FR NL IT ES BE PT DE AT GR CZ IE FI SK CY

 

 

0

10

20

30

40

50

60

70

80

90

100

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

EU
R

b
n

 y
td

ACAFHA BNPPCB CCFSFH CMARK CMCICB

CRLNCB LBPSFH SOCSCF SOCSFH

 

Source: Market data, NORD/LB Floor Research 



15 / Covered Bond & SSA View // 19 March 2025  
 

 

 Retained covered bonds: deposited as collateral but not yet deployed? 
 As we see it, retained covered bonds, which are in particular issued to serve as collateral 

for the ECB to raise liquidity, make up a not insignificant share of the ECB’s eligible assets. 
In this context, we have analysed Bloomberg data to take a closer look at the shares at-
tributable to different jurisdictions. Based on these figures, France and the Netherlands 
stand out in particular, with totals of EUR 159bn and EUR 135.5bn in retained covered 
bonds respectively issued from these jurisdictions. Italy is in third place with an issuance 
volume of EUR 66.4bn, followed by Spain and Belgium with EUR 34.1bn and EUR 24bn 
respectively. France specifically has issued a high volume in recent years, with Credit 
Agricole taking a prominent role here by issuing a total of EUR 88.8bn in retained covered 
bonds in 2023 alone. As a comparison: in the years 2014–2025, only EUR 73.2bn in re-
tained deals were placed by all other French issuers combined. As Credit Agricole issued 
the full total of EUR 88.8bn in July 2023, it will be interesting to look at the total eligible 
assets or use of collateral. While the share of covered bonds in the ECB’s eligible assets 
mostly only changed marginally before and in the following quarters, it rose quite signifi-
cantly from EUR 1,739.5bn to EUR 1,807.2bn with the transition from Q2 to Q3/2023. By 
contrast, in the case of use of collateral, the share of covered bonds issued by credit insti-
tutions fell from EUR 477.7bn to EUR 453.8bn over the same period. This indicates that the 
retained covered bonds analysed here are generally considered as eligible collateral by the 
ECB. However, this analysis does not yet indicate a noticeable increase in the use of collat-
eral. Retained covered bonds therefore do not yet appear to play a large role in the actual 
procurement of liquidity. 

 Conclusion 
 Covered bonds play an important role for credit institutions when obtaining liquidity from 

central banks. At the same time, suitability as eligible collateral is of huge importance for 
our coverage, in particular in the context of the ECB collateral framework. The recent 
change by the ECB regarding the use of external ratings for assessing central bank eligibility 
is therefore also relevant for covered bonds, although we are of the view that this should 
only have a minor impact on this asset class due to the generally very good rating assess-
ments. In this context, it is also worth mentioning the completion of the technical imple-
mentation of Scope’s ratings in the ECAF at the end of 2024, which provides issuers and 
investors with a larger choice of available ratings. We would also like to mention the grow-
ing importance of retained covered bonds in the share of the ECB’s eligible assets, particu-
larly in the context of the high issuance volumes of Credit Agricole, even though this type 
of deal does not yet appear to play a notable role in the actual process of liquidity pro-
curement more generally speaking. 
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Covered Bonds 
Central bank eligibility of covered bonds1 

 

 

Eurozone United Kingdom Switzerland United States 

European Central Bank  Bank of England Swiss National Bank 

Federal  
Reserve Bank  

Eligibility criteria link  link  link  link  

Eligible securities link  link  link  

 

Category Category II Level B Level C L2A, L2A CHF 
German Jumbo 

Pfandbrief 

Rating requirements Min. BBB-/Baa3 
AAA/Aaa 

equivalent 
A-/A3 

equivalent 
Min. AA-/Aa3 AAA/Aaa 

Rating agencies 
ECAI (accepted for ECAF, 
at present: DBRS, Fitch, 
Moody’s, S&P, Scope) 

- - Fitch, Moody's, S&P - 

Rating treatment First best2 - - Second best lowest 

Min. volume (home currency) 

 

GBP 500m - CHF 100m 

German Jumbo  
Pfandbrief Min. volume equivalent 

(foreign currency) 
EUR 500m - 

EUR 1bn, USD 1bn, 
GBP 750m, DKK 7.5bn, 
SEK 10bn, NOK 10bn 

Own-use ✓  ✓  - 

Haircuts 
based on 

TtM ✓ ✓ ✓  ✓ 

Coupon ✓ ✓ ✓  ✓ 

Currency ✓ ✓ ✓  ✓ 

… Own-use - - - - 

Currencies 

EUR ✓ ✓ ✓ ✓ ✓ 

USD ✓ ✓ ✓ ✓ ✓ 

GBP ✓ ✓ ✓ ✓ ✓ 

JPY ✓    ✓ 

CHF  ✓ ✓ ✓ ✓ 

SEK  ✓ ✓ ✓ ✓ 

NOK    ✓  

DKK    ✓ ✓ 

CAD  ✓ ✓  ✓ 

AUD  ✓ ✓  ✓ 

NZD      

PLN      

Country of 
issuance 

EU ✓ - ✓ ✓(non CHF-Bonds) - 

EEA ✓ - ✓ ✓(non CHF-Bonds) - 

G10 ✓ -   - 

others - UK, DE, FR US, UK 
UK (non CHF-Bonds), 

CH; CHF bonds:  
no limitations 

DE 

1 The table serves to compare the requirements for eligible collateral and therefore does not address any potential special/individual cases. To determine the 
central bank eligibility of securities, a case-by-case assessment is therefore essential and cannot be carried out solely on the basis of this table.; 2 After expiry of 
the 18-month transitional period, assessments are to be based on the second-best rating with effect from 21 September 2026 

Source: National Central Banks, NORD/LB Floor Research 

https://www.ecb.europa.eu/home/html/index.en.html
https://www.bankofengland.co.uk/
https://www.snb.ch/en/
https://www.federalreserve.gov/
https://www.federalreserve.gov/
https://www.ecb.europa.eu/paym/coll/standards/marketable/html/index.en.html
https://www.bankofengland.co.uk/markets/eligible-collateral
https://www.snb.ch/en/ifor/finmkt/operat/snbgc/id/finmkt_repos_baskets
https://www.frbdiscountwindow.org/Pages/Collateral
https://www.ecb.europa.eu/paym/coll/assets/html/list-MID.en.html
https://www.bankofengland.co.uk/markets/eligible-collateral
https://www.snb.ch/en/ifor/finmkt/operat/snbgc/id/finmkt_repos_baskets
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Central bank eligibility of covered bonds1 (continued) 

 

 

Sweden Norway Denmark Poland 

Sveriges Riksbank Norges Bank 
Danmarks  

Nationalbank 
Narodowy Bank Polski 

Eligibility criteria link link link link 

Eligible securities link link link link 

Category Liquidity class 2 Category 2,3 & 4 Category 2 & 3 Mortgage Bonds 

Rating requirements Min. AA-/Aa3 Min. BBB-/Baa3 - Min. BBB-/Baa3 

Rating agencies Fitch, Moody's, S&P 
Fitch, Moody's, S&P, 

Scope, NCR 
- Fitch, Moody's, S&P 

Rating treatment 
≥ two ratings:  
min. AA-/Aa3 

Second best - - 

Min. volume 
(home currency) 

SEK 100m NOK 300m Category 2: EUR 1bn 
(or equivalent in DKK) 

Category 3: - 

PLN 10m 

Min. volume equivalent 
(foreign currency) 

SEK 100m EUR 100m - 

Own-use  ✓  - 

Haircuts 
based on 

TtM ✓ ✓ ✓ ✓ 

Coupon ✓ ✓  ✓ 

Currency ✓ ✓ ✓  

… 
Theoretical and/or  

old price 
- Theoretical price - 

Currencies 

EUR ✓ ✓ ✓  

USD ✓ ✓   

GBP ✓ ✓   

JPY ✓ ✓   

CHF  ✓   

SEK ✓ ✓   

NOK ✓ ✓   

DKK ✓ ✓ ✓  

CAD  ✓   

AUD  ✓   

NZD  ✓   

PLN    ✓ 

Country of 
issuance 

EU - ✓ - - 

EEA - ✓ - - 

G10 ✓ -   

others 
NO, DK, FI, AT, LU, IT, 

PT, ES, GR, AU, NZ 
AU, NZ, US, CA, 

 CH, GG, JE, KY, UK 
DK PL 

1 The table serves to compare the requirements for eligible collateral and therefore does not address any potential special/individual cases. To determine the 
central bank eligibility of securities, a case-by-case assessment is therefore essential and cannot be carried out solely on the basis of this table. 

Source: National Central Banks, NORD/LB Floor Research 

https://www.riksbank.se/en-gb/
https://www.norges-bank.no/en/
http://www.nationalbanken.dk/en/Pages/Default.aspx
http://www.nationalbanken.dk/en/Pages/Default.aspx
https://www.nbp.pl/homen.aspx?f=/srodeken.htm
https://www.riksbank.se/en-gb/payments--cash/the-payment-system---rix/collateral/
https://www.norges-bank.no/en/news-events/news-publications/Circulars/2024/42024-collateral-loans/
http://www.nationalbanken.dk/en/bankingandpayments/collateral/Pages/Default.aspx
https://www.nbp.pl/homen.aspx?f=/en/dzienne/debt_securities.html
https://www.riksbank.se/en-gb/payments--cash/the-payment-system---rix/collateral/eligible-assets/
https://www.norges-bank.no/en/topics/Norges-Banks-settlement-system/Collateral-for-banks-loans/Securities-approved-collateral-for-loans/
https://www.nationalbanken.dk/en/bankingandpayments/collateral/Pages/Securities-as-collateral.aspx
https://www.nbp.pl/homen.aspx?f=/en/dzienne/debt_securities.html
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Central bank eligibility of covered bonds1 (continued) 

 

 

Canada Australia New Zealand 

Bank of Canada 
Reserve Bank 
 of Australia 

Reserve Bank  
of New Zealand 

Eligibility criteria link link link 

Eligible securities  link link 

Category Covered Bonds ADI Bonds Covered Bonds 

Rating requirements 
AAA  

equivalent 
Minimum average  
rating: BBB-/Baa3 

AAA/Aaa 

Rating agencies - Fitch, Moody's, S&P 
Acceptable rating  

agencies 

Rating treatment - At least two ratings  

at least two ratings; 
more than two ratings: 
at least two AAA/Aaa 
and no rating lower 

than AA+/Aa1 

Min. volume 
(home currency) 

CAD 1m - - 

Min. volume equivalent 
(foreign currency) 

- - - 

Own-use    

Haircuts 
based on 

TtM ✓ ✓ ✓ 

Coupon    

Currency ✓   

… - Average credit rating - 

Currencies 

EUR    

USD ✓   

GBP    

JPY    

CHF    

SEK    

NOK    

DKK    

CAD ✓   

AUD  ✓  

NZD   ✓ 

PLN    

Country of 
issuance 

EU    

EEA    

G10    

others CA AU NZ 
1 The table serves to compare the requirements for eligible collateral and therefore does not address any potential special/individual cases. To determine the 
central bank eligibility of securities, a case-by-case assessment is therefore essential and cannot be carried out solely on the basis of this table. 

Source: National Central Banks, NORD/LB Floor Research 

https://www.bankofcanada.ca/
https://www.rba.gov.au/
https://www.rba.gov.au/
https://www.rbnz.govt.nz/
https://www.rbnz.govt.nz/
https://www.bankofcanada.ca/2025/01/assets-eligible-collateral-standing-liquidity-facility-310125/#footnote-1
https://www.rba.gov.au/mkt-operations/resources/tech-notes/eligible-securities.html#https://www.rba.gov.au/mkt-operations/resources/tech-notes/eligible-securities.html
https://www.rbnz.govt.nz/markets-and-payments/domestic-markets/application-criteria-for-security-eligibility/application-criteria-for-acceptance-of-covered-bonds-in-reserve-bank-domestic-markets-operations
https://www.rba.gov.au/mkt-operations/resources/tech-notes/eligible-securities.html#https://www.rba.gov.au/mkt-operations/resources/tech-notes/eligible-securities.html
https://www.rbnz.govt.nz/markets-and-payments/domestic-markets/repo-eligible-securities-and-haircuts
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SSA/Public Issuers 
Current risk weight of supranationals & agencies 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes 

 

 Varying risk weights 
 In virtually no other asset class are the differences in the regulatory framework as pro-

nounced as for quasi-government issuers. For both supranationals and agencies, risk 
weight is one of the levels at which strong variance occurs based on a range of different 
factors. 

 Relevant regulatory conditions: Regulation (EU) 575/2013 (CRR) 
 On the basis of the risk weights that were defined by Basel II, the EU initially specified the 

provisions in Directive 2006/48/EC. In mid-2013, the CRR (Regulation (EU) 575/2013) then 
replaced the definitions for the risk weights. This was extended by Directive (EU) 
2021/1753 on the equivalence of the supervisory and regulatory requirements of certain 
third countries. In the following, we look at the individual articles of the regulation that 
also affect supranationals and agencies. The following mapping table shows the risk 
weights of the different exposure classes, which are the basis for the further categorisation 
of the risk weight and other regulatory metrics such as the LCR. 

Mapping table (long term) 
     Institution  

Rating 

class 
Fitch Moody’s S&P Corporate Rating method Sovereign 

     Maturity 
>3 months 

Maturity 
≤3 months 

 

1 AAA to AA- Aaa to Aa3 AAA to AA- 20% 20% 20% 0% 

2 A+ to A- A1 to A3 A+ to A- 50% 50% 20% 20% 

3 BBB+ to BBB- Baa1 to Baa3 BBB+ to BBB- 75% 50% 20% 50% 

4 BB+ to BB- Ba1 to Ba3 BB+ to BB- 100% 100% 50% 100% 

5 B+ to B- B1 to B3 B+ to B- 150% 100% 50% 100% 

6 CCC+ and lower Caa1 and lower CCC+ and 

lower 
150% 150% 150% 150% 

Source: CRR, NORD/LB Floor Research 
NB: Other rating agencies in Commission Implementing Regulation EU/2016/1799; detailed allocation of risk weight covered on the following pages. 
* For risk exposures from cross-border trade in goods, however, a distinction is made between >6 months and ≤6 months. 

 Risk weight of EU countries pursuant to the standardised approach: 0% 
 The risk weight for exposures to central governments or banks results from art. 114 of the 

CRR. For risk exposures to EU Member States or the ECB, this means a risk weight of 0% in 
accordance with paragraphs 3 and 4. If the exposure is denominated in the domestic cur-
rency of that respective country, this applies indefinitely. For exposures of Member States, 
where those exposures are denominated and funded in the domestic currency of another 
Member State, a risk weight of 0% was applied until the end of 2024 pursuant to art. 500a 
of the CRR. Since the beginning of the year, this is being gradually increased to initially 20% 
and from 2026 to 50% of the risk weight allocated in accordance with art. 114(2). From 
2027 the risk weight will be fully based on art. 114 of the CRR.  

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%3A02016R1799-20240725
https://www.eba.europa.eu/regulation-and-policy/single-rulebook/interactive-single-rulebook/11812
https://www.eba.europa.eu/regulation-and-policy/single-rulebook/interactive-single-rulebook/11812
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 Temporary treatment up to and including 2026 
 For example, a risk weight of 0% therefore applied to EUR bonds from Poland until the end 

of 2024 pursuant to art. 500a of the CRR. Since the beginning of 2025, the risk weight ap-
plied to the exposure is 20% (2026: 50%) of the risk weight determined under art. 114(2) of 
the CRR (2025: 20% of the current risk weight of 20% [i.e. 4%]). From 2027, the risk weight 
determined pursuant to art. 114(2) will apply in full. 

 
Exposure class – central governments or central banks (art. 114 CRR) 

 

 
 NB: receivables against the ECB are generally assigned a risk weight of 0% . 

Source: CRR, NORD/LB Floor Research 
 

Risk weight of regional governments and local authorities 
 Pursuant to art. 115(2) of the CRR, the risk weight of regional governments and local au-

thorities (RGLA) is equated with that of the relevant state, provided rights to levy taxes are 
in place and, based on the existence of specific institutional arrangements to reduce their 
risk of default, there is no difference in risk between such exposures held against the cen-
tral government of the state in question. This applies analogously to sub-sovereigns from 
third countries with equivalent supervisory and regulatory status. For other sub-sovereigns 
of Member States, the risk weight is 20%, provided that the exposure is denominated in 
the respective domestic currency. For other sub-sovereigns, the risk weight is determined 
in accordance with art. 115(-1) CRR. A public database of all RLGA in the EU where the 
competent authorities treat exposures as exposures to the respective central government 
is published by the EBA. 

 
List of third countries with equivalence in terms of the supervisory and regulatory  
requirements (EU 2021/1753) 

 Argentina Hong Kong Saudi Arabia 

Australia India Serbia 

Bosnia and Herzegovina Isle of Man Singapore 

Brazil Japan South Africa 

Canada Jersey South Korea 

China Mexico Switzerland 

Faroe Islands Mexico Turkey 

Greenland New Zealand USA 

Guernsey North Macedonia  

 Source: EU 2021/1753, NORD/LB Floor Research 

 

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/DE/TXT/?uri=CELEX:32021D1753
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 Exposure class - regional governments or local authorities (art. 115 CRR) 

 

 
 Source: CRR, NORD/LB Floor Research 

NB: churches and religious communities are also treated as RGLA insofar as art. 115(3) CRR is fulfilled. 
However, now the country of origin, e.g. New Zealand, must also apply a risk weight of 0% to its sub-sovereigns, so that the 
risk weight for local investors can also be 0%. The supervisory agency of New Zealand (RBNZ), for example, does not do this; 
rather, it applies 20% for its sub-sovereigns (example: its largest sub-sovereign – Auckland Council) 

 Risk weight of supranationals 

 For supranationals, the risk weight is based on art. 117 and 118 of the CRR. The two articles 
identify multilateral development banks and international organisations for which a risk 
weight of 0% is possible. For issuers not mentioned here (e.g. EUROFIMA), the risk weight 
can be derived from the table in art. 117(1) CRR (see below) providing a rating is available. 
If there is none, the risk weight is set at 50%. For international organisations not listed in 
art. 118 CRR, the risk weight results from the provisions on risk weight for corporates  
(art. 122 CRR). 

 Exposure class – multilateral development banks (art. 117 CRR) 

 

 
 

Source: CRR, NORD/LB Floor Research   

https://www.rbnz.govt.nz/-/media/project/sites/rbnz/files/regulation-and-supervision/banks/banking-supervision-handbook/bpr131-standardised-credit-risk-rwas-1-july-2024pdf.pdf
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 Exposure class – international organisations (art. 118 CRR) 

 

 
 Source: CRR, NORD/LB Floor Research 

 Risk weight of agencies 

 
In principle, the existence of an adequate guarantee allows an agency to apply a risk weight 
that would be applicable to the respective guaranteeing central, regional or local govern-
ment. However, it is unclear what is considered an adequate guarantee under the CRR. As a 
rule, this should include the explicit guarantee, which in our view represents the strongest 
liability mechanism. Other security mechanisms, such as the maintenance obligation, are 
much more difficult to classify here. The EBA provides a list detailing all public sector enti-
ties (PSEs) that can be treated as exposures to RGLAs/sovereigns. This explicitly names issu-
ers for whom a risk weight of 0% can be applied. If this cannot be assigned or there is no 
appropriate guarantee, according to art. 116(2) of the CRR, exposures to PSEs for which a 
credit assessment is available are treated in accordance with art. 115(-1). If no such rating is 
available, then reference shall be made to rating of the respective central government (see 
below). 

https://www.eba.europa.eu/supervisory-convergence/supervisory-disclosure/rules-and-guidance
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 Exposure class – public sector entities (art. 116 CRR) 

 

 
 Source: CRR, NORD/LB Floor Research 

 Risk weight of institutions 

 For agencies that do not have an appropriate guarantee and do not represent corporates, 
the risk weight is derived from art. 119 CRR. In this case, reference is made to the rating, 
insofar as one is available. Here, differences arise depending on the maturity (maximum of 
three months and more than three months) or in the case of risk exposures from cross-
border trade in goods a maximum of six months and more than six months. In the absence 
of a rating, the risk weight is determined in particular depending on the allocation of the 
risk exposure based on a three-stage model, taking into account the fulfilment of the capital 
requirements in accordance with art. 92(1) CRR (level A exposures are assigned the lowest 
risk weight) and depending on the term, among other aspects. 

 Level categorisation of exposures to institutions (art. 121 CRR) 

 

 
 Source: CRR, NORD/LB Floor Research 
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 Exposure class – institutions (art. 119-121 CRR) 

 

 
 

Source: CRR, NORD/LB Floor Research 
1 The risk exposure has an original maturity of no more than three months or the exposure has an original maturity of no more 
than six months and results from the cross-border trade in goods. 
2 The risk exposure does not fulfil any of the conditions set out in a), the Common Equity Tier 1 ratio of the institution is at 
least 14% and the debt ratio of the institution is at least 5%. 
NB: Pursuant to art. 119(4) CRR, certain risk exposures may be weighted, such as exposures to central banks; pursuant to art. 
113(6) and (7) CRR, a 0% weighting of risk exposures relating to group participations is possible. 

 Risk weight of corporates 

 The risk weight of corporates is defined by art. 122 CRR: the risk weight can therefore be 
derived directly from the rating of the corporate. If there is no rating, a 100% risk weight is 
assigned. The previous rule for risk exposures without a credit assessment, according to 
which the risk weight of the central government in whose territory the corporate has its 
registered office is to be applied if this is higher than 100%, no longer applies as of 01 Janu-
ary 2025. In addition, a risk weight of 75% (previously 100%) is applied to corporates in 
rating class 3 since the beginning of the year. 

 Exposure class – corporates (art. 122 CRR)  

 

 
 Source: CRR, NORD/LB Floor Research 
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 Our assessment of the risk weights of supranationals 

 This results in the following for our defined coverage within NORD/LB for supranational 
entities: all supranationals or MDBs can be assigned a risk weight of 0%, with the exception 
of EUROFIMA and CAF (both 20%). 

 Our assessment of the risk weights of agencies 

 As explained above, the classification of national and regional development banks, agencies 
with special mandates, etc. is much more complex. Again, the majority of our coverage has 
a risk weight of 0%. However, the lack of guarantees at times immediately results in a classi-
fication of 20% or even 50%. Please refer to the following two pages for our assessment. 
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Our assessment of the risk weights of supranationals and agencies 

Bloomberg ticker Sovereign/type Risk weighting (standard approach) Rating (Fitch/Moody’s/S&P) 

EFSF Supranational 0% AA-/Aaa/AA- 

ESM Supranational 0% AAA/Aaa/AAA 

EU Supranational 0% AAA/Aaa/AA+ 

EIB Supranational 0% AAA/Aaa/AAA 

EBRD Supranational 0% AAA/Aaa/AAA 

NIB Supranational 0% -/Aaa/AAA 

COE Supranational 0% AAA/Aaa/AAA 

EUROF Supranational 20% AA/Aa2/AA 

IBRD Supranational 0% AAAu/Aaa/AAA 

IDAWBG Supranational 0% -/Aaa/AAA 

IFC Supranational 0% -/Aaa/AAA 

IADB Supranational 0% AAAu/Aaa/AAA 

CAF Supranational 20% AA-/Aa3/AA 

ASIA Supranational 0% AAA/Aaa/AAA 

AIIB Supranational 0% AAA/Aaa/AAA 

ISDB Supranational 0% AAA/Aaa/AAA 

AFDB Supranational 0% AAA/Aaa/AAA 

KFW Germany 0% AAAu/Aaa/AAA 

RENTEN Germany 0% AAA/Aaa/AAA 

FMSWER Germany 0% -/Aaa/AAA 

ERSTAA Germany 0% AAA/Aa1/AA 

NRWBK Germany 0% AAA/Aa1/AA 

LBANK Germany 0% AAA/Aaa/AA+ 

WIBANK Germany 0% -/-/AA+ 

BAYLAN Germany 0% -/Aaa/- 

IBBSH Germany 0% AAA/-/- 

BYLABO Germany 0% -/Aaa/- 

IBB Germany 0% AAA/Aa1/- 

ILBB Germany 0% AAA/-/- 

SABFOE Germany 0% -/-/AAA 

ISBRLP Germany 0% AAA/-/- 

IFBHH Germany 0% AAA/-/- 

CADES France 0% AA-u/Aa3/AA- 

AGFRNC France 20% AA-/-/AA- 

UNEDIC France 0% AA-/Aa3/AA- 

CDCEPS France 0% AA-/Aa3/AA- 

BPIFRA (ehemals OSEOFI) France 20% AA-/Aa3/- 

SAGESS France 20% -/-/AA- 

AFLBNK France 0% AA-/-/AA- 

SFILFR France 20% -/Aa3/AA- 

SOGRPR France 20% AA-/Aa3/- 

CCCI France 0% (for guaranteed bonds) 
AA-u/Aa3/AA-u (guaranteed) 

A/Baa2/- (not guaranteed) 

ALSFR France 20% AA-/Aa2/- 

Source: Bloomberg, issuers, NORD/LB Floor Research 
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Our assessment of the risk weights of supranationals and agencies 

Bloomberg ticker Sovereign/type Risk weighting (standard approach) Rating (Fitch/Moody’s/S&P) 

BNG The Netherlands 20% AAA/Aaa/AAA 

NEDWBK The Netherlands 20% -/Aaa/AAA 

NEDFIN The Netherlands 0% AAA/-/AAA 

OKB Austria 0% -/Aa1/AA+ 

OBND Austria 0% -/Aa1/AA+ 

ASFING Austria 0% -/Aa1/AA+ 

KBN Norway 20% -/Aaa/AAA 

SEK Sweden 20% -/Aa1/AA+ 

KOMINS Sweden 0% -/Aaa/AAA 

KUNTA Finland 0% -/Aa1/AA+ 

KOMMUN Denmark 0% -/Aaa/AAA 

FINNVE Finland 0% AA+/Aa1/- 

ICO Spain 0% A-/Baa1/A 

FADE* Spain 0% -/-/- 

ADIFAL Spain 0% A-/Baa2/- 

CORES Spain 50% A-/-/A 

CDEP Italy 50% BBB/Baa3/BBB 

REFER Portugal 
0% (for guaranteed bonds) /  

50% (for non-guaranteed bonds) 
-/(P)A3/- 

BGOSK Poland 
0% (PLN-denominated bonds) 

20%** (EUR-denominated bonds) 
A-/(P)A2/- 

MAEXIM Hungary 50% BBB/-/BBB- 

DEXGRP Belgium / France 
0% (for guaranteed bonds) /  

50% (for non-guaranteed bonds) 

AA-/Aa3/AA (guaranteed) 
BBB+/Baa3/BBB- (not guaranteed) 

DBJJP Japan 
20% (for guaranteed bonds) /  

50% (for non-guaranteed bonds) 

-/A1/A+ (garantiert) 
-/A1/A (nicht garantiert) 

JBIC Japan 
20% (for guaranteed bonds) /  

50% (for non-guaranteed bonds) 
-/A1/A+ 

JFM Japan 
20% (for guaranteed bonds) /  

50% (for non-guaranteed bonds) 
-/A1/A+ 

EIBKOR South Korea 20% AA-/Aa2/AA 

INDKOR South Korea 20% AA-/Aa2/AA- 

KDB South Korea 20% AA-/Aa2/AA 

SDBC China 50% -/A1/A+ 

EXIMCH China 50% A+u/A1/A+ 

EDC Canada 20% -/Aaa/AAA 

* No issuer ratings available; bonds are rated equivalent to the Spanish state  
** Excluding temporary treatment under art. 500a of the CRR  
Source: Bloomberg, issuers, NORD/LB Floor Research 
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Charts & Figures 
Covered Bonds 

EUR benchmark volume by country (in EURbn) EUR benchmark volume by region (in EURbn) 
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Source: Market data, Bloomberg, NORD/LB Floor Research 
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EUR benchmark maturities by month EUR benchmark maturities by year 

0

5

10

15

20

25

EU
R

b
n

UK/IE

Southern Europe

North America

Nordics

France

DACH

CEE

Benelux

APAC

 

0

20

40

60

80

100

120

140

160

180

200

2025 2026 2027

EU
R

b
n

UK/IE

Southern Europe

North America

Nordics

France

DACH

CEE

Benelux

APAC

 

Modified duration and time to maturity by country Rating distribution (volume weighted) 
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Source: Market data, Bloomberg, NORD/LB Floor Research 
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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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Source: Market data, Bloomberg, NORD/LB Floor Research 
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Source: Market data, Bloomberg, NORD/LB Floor Research 
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Charts & Figures 
SSA/Public Issuers 
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Spread development (last 15 issues) 
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Germany (by segments) 

 

France (by risk weight) 
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Charts & Figures 
ECB tracker 

Asset Purchase Programme (APP) 

APP: Portfolio development APP: Portfolio structure 
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PEPP: Portfolio development PEPP: Portfolio structure 
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Charts & Figures 
Cross Asset 

 

ECB key interest rates 

 

Inflation development in the euro area 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

10/2025  12 March ▪ Covereds vs. sovereign bonds: A question of attractiveness 

▪ NGEU: Green Bond Dashboard 

09/2025  05 March ▪ Transparency requirements §28 PfandBG 

▪ Teaser: Issuer Guide – Non-European Agencies 2025 

08/2025  26 February ▪ Overseas Covered Bonds – A Brave New Spread World? 

▪ Update: Joint Laender – Laender jumbos 

07/2025  19 February ▪ An overview of the EUR sub-benchmark segment 

▪ Export Development Canada – spotlight on EDC 

06/2025  12 February ▪ Development of the German property market (vdi index) 

▪ Occitania – spotlight on OCCTNE 

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 

NORD/LB: 
Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
RESP NRDR <GO> 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13174?cHash=0074b83fabc5a9f4ad32b1061c5322fc
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13174?cHash=0074b83fabc5a9f4ad32b1061c5322fc
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13149?cHash=ce22f4786e537f60c9a34404306709c4
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13134?cHash=84f7b08a3476460c07d0e83417723aff
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13120?cHash=bcd46e7c684323dcb9b23a729c076357
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13100?cHash=e4c1886a21d886c6984dabad440686d2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13072?cHash=fac4fa936e976c52d79a8cebf704fec2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13058?cHash=be8f85aaba7ae785b557b85eb84ed514
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13042?cHash=81eb90e45426aa36ad5af851a90f49c1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13029?cHash=b133c2db5c6b8e72a82cb44172bb4949
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13005?cHash=d7dfa15aa3b6dd4b9aa84082aa6784fa
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12985?cHash=f4632a8142c99a46658aabed842d35f2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12970?cHash=528a1b952f6240a24a48bb8a854013d7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12957?cHash=5802e5d33b7827a9ae968b4068196208
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12947?cHash=77124005cb9167cab7275885932cf42f
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12933?cHash=1e741fbf2cc99761031fd93a934a9fb4
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12916?cHash=3e84e2d1955085ea3be9d85193b3f451
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12901?cHash=0f9b3a08e012aa781e89e87dec7f0c2a
https://www.nordlb.com/nordlb/floor-research
https://www.nordlb.com/nordlb/floor-research/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Publication overview 

 

Covered Bonds:  
 Issuer Guide – Covered Bonds 2024 

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

 Transparency requirements §28 PfandBG Q4/2024 (quarterly update) 

 Transparency requirements §28 PfandBG Q4/2024 Sparkassen (quarterly update) 

 Covered bonds as eligible collateral for central banks 

  

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 interest rate cut in the wake of Rambo-Zambo bond packages 

  

NORD/LB: 
Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
RESP NRDR <GO> 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-12815?cHash=3f0d54f28e1ba229fcab105bdfa2f6da
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13002?cHash=f7e38b67303578e4a0e64cc3cb0d3867
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13165?cHash=be9b73abe67a3a01ccc46a9a8e19bb71
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13167?cHash=e82359f4d440e9031136a98c9a894040
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13201?cHash=011600c2504c1bb3d3cd20f83b9c63c3
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-12417?cHash=69a3bfc9a23e6dce8d2112b0e3ef4ce4
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12984?cHash=2148ee57d18b579a8e7184f9be2349d3
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12890?cHash=4c93dbaea3ff55333dae5e65627aa3bb
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-12755?cHash=67652a0a2f28e5c727adf81ab972f605
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13011?cHash=3ccf46fdd00835fd5ceb6c78e4c2a4f9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12604?cHash=0f1ab62c532e9fd9a26e3d64ff0d413e
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12529?cHash=1d7ba032000b170f33bb3a6ebfc46a28
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12654?cHash=a100db8550ebe39a267683bbde23eeac
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13023?cHash=da3dbfeb45aba1e6b44db51a97141266
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12764?cHash=e5da080f13ae8d725a7054fc8554305c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12848?cHash=d8bd86181b177fcdb511a372e3512ea1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12585?cHash=68bac3ad40a7206e84488707913f8b32
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13178?cHash=5b0236d1b78d1138f303b05509e18d32
https://www.nordlb.com/nordlb/floor-research
https://www.nordlb.com/nordlb/floor-research/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Contacts at NORD/LB 

 

Floor Research    
 

Dr Frederik Kunze 

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

Dr Norman Rudschuck, CIIA 

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

Lukas Kühne 

Covered Bonds/Banks 
+49 511 361-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  

mailto:frederik.kunze@nordlb.de
mailto:norman.rudschuck@nordlb.de
mailto:lukas.kuehne@nordlb.de
mailto:lukas-finn.frese@nordlb.de
mailto:alexander.grenner@nordlb.de
mailto:tobias.cordes@nordlb.de
mailto:rm-vs@nordlb.de
mailto:rm-oek@nordlb.de
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Disclaimer 
The present report (hereinafter referred to as “information”) was drawn up by NORDDEUTSCHE LANDESBANK GIROZENTRALE (NORD/LB). The supervisory 
authorities responsible for NORD/LB are the European Central Bank (ECB), Sonnemannstraße 20, D-60314 Frankfurt am Main, and the Federal Financial 
Supervisory Authority in Germany (Bundesanstalt für Finanzdienstleitungsaufsicht; BaFin), Graurheindorfer Str. 108, D-53117 Bonn and Marie-Curie-Str. 24-
28, D-60439 Frankfurt am Main. The present report and the products and services described herein have not been reviewed or approved by the relevant 
supervisory authority. 
 
The present information is addressed exclusively to Recipients in Austria, Belgium, Canada, Cyprus, the Czech Republic, Denmark, Estonia, Finland, France, 
Germany, Greece, Indonesia, Ireland, Italy, Japan, Korea, Luxembourg, the Netherlands, New Zealand, Poland, Portugal, Singapore, Portugal, Spain, Sweden, 
Switzerland, the Republic of China (Taiwan), Thailand, the United Kingdom and Vietnam (hereinafter referred to as “Relevant Persons” or “Recipients”). The 
contents of the information are disclosed to the Recipients on a strictly confidential basis and, by accepting such information, the Recipients shall agree that 
they will not forward it to third parties, copy and/or reproduce this information without the prior written consent of NORD/LB. The present information is 
addressed solely to the Relevant Persons and any parties other than the Relevant Persons shall not rely on the information contained herein. In particular, 
neither this information nor any copy thereof shall be forwarded or transmitted to the United States of America or its territories or possessions, or distributed 
to any employees or affiliates of Recipients resident in these jurisdictions.  
 
The present information does not constitute financial analysis within the meaning of Art. 36 (1) of the Delegate Regulation (EU) 2017/565, but rather repre-
sents a marketing communication for your general information within the meaning of Art. 36 (2) of this Regulation. Against this background, NORD/LB ex-
pressly points out that this information has not been prepared in accordance with legal provisions promoting the independence of investment research and 
is not subject to any prohibition of trading following the dissemination of investment research. Likewise, this information does not constitute an investment 
recommendation or investment strategy recommendation within the meaning of the Market Abuse Regulation (EU) No. 596/2014.  
 
This report and the information contained herein have been compiled and are provided exclusively for information purposes. The present information is not 
intended as an investment incentive. It is provided for the Recipient’s personal information, subject to the express understanding, which shall be acknowledged 
by the Recipient, that it does not constitute any direct or indirect offer, recommendation, solicitation to purchase, hold or sell or to subscribe for or acquire any 
securities or other financial instruments nor any measure by which financial instruments might be offered or sold. 
 
All actual details, information and statements contained herein were derived from sources considered reliable by NORD/LB. For the preparation of this infor-
mation, NORD/LB uses issuer-specific financial data providers, own estimates, company information and public media. However, since these sources are not 
verified independently, NORD/LB cannot give any assurance as to or assume responsibility for the accuracy and completeness of the information contained 
herein. The opinions and prognoses given herein on the basis of these sources constitute a non-binding evaluation of the employees of the Floor Research 
division of NORD/LB. Any changes in the underlying premises may have a material impact on the developments described herein. Neither NORD/LB nor its 
governing bodies or employees can give any assurances as to or assume any responsibility or liability for the accuracy, appropriateness and completeness of this 
information or for any loss of return, any indirect, consequential or other damage which may be suffered by persons relying on the information or any state-
ments or opinions set forth in the present Report (irrespective of whether such losses are incurred due to any negligence on the part of these persons or oth-
erwise). 
 
Past performance is not a reliable indicator of future performance. Exchange rates, price fluctuations of the financial instruments and similar factors may have a 
negative impact on the value and price of and return on the financial instruments referred to herein or any instruments linked thereto. Fees and commissions 
apply in relation to securities (purchase, sell, custody), which reduce the return on investment. An evaluation made on the basis of the historical performance of 
any security does not necessarily provide an indication of its future performance. 
The present information neither constitutes any investment, legal, accounting or tax advice nor any assurance that an investment or strategy is suitable or 
appropriate in the light of the Recipient’s individual circumstances, and nothing in this information constitutes a personal recommendation to the Recipient 
thereof. The securities or other financial instruments referred to herein may not be suitable for the Recipient’s personal investment strategies and objectives, 
financial situation or individual needs. 
 
Moreover, the present report in whole or in part is not a sales or other prospectus. Accordingly, the information contained herein merely constitutes an over-
view and does not form the basis for any potential decision to buy or sell on the part of an investor. A full description of the details relating to the financial 
instruments or transactions which may relate to the subject matter of this report is given in the relevant (financing) documentation. To the extent that the 
financial instruments described herein are NORD/LB’s own issues and subject to the requirement to publish a prospectus, the conditions of issue applicable to 
any individual financial instrument and the relevant prospectus published with respect thereto as well NORD/LB’s relevant registration form, all of which are 
available for download at www.nordlb.de and may be obtained free of charge from NORD/LB, Georgsplatz 1, 30159 Hanover, shall be solely binding. Further-
more, any potential investment decision should be made exclusively on the basis of such (financing) documentation. The present information cannot replace 
personal advice. Before making an investment decision, each Recipient should consult an independent investment adviser for individual investment advice with 
respect to the appropriateness of an investment in financial instruments or investment strategies subject to this information as well as for other and more 
recent information on certain investment opportunities. 
 
Each of the financial instruments referred to herein may involve substantial risks, including capital, interest, index, currency and credit risks in addition to politi-
cal, fair value, commodity and market risks. The financial instruments could experience a sudden and substantial deterioration in value, including a total loss of 
the capital invested. Each transaction should only be entered into on the basis of the relevant investor’s assessment of his or her individual financial situation as 
well as of the suitability and risks of the investment.  
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NORD/LB and its affiliated companies may participate in transactions involving the financial instruments described in the present information or their underly-
ing basis values for their own account or for the account of third parties, may issue other financial instruments with the same or similar features as those of the 
financial instruments presented in this information and may conduct hedging transactions to hedge positions. These measures may affect the price of the 
financial instruments described in the present information. 
 
If the financial instruments presented in this information are derivatives, they may, depending on their structure, have an initial negative market value from the 
customer's perspective at the time the transaction is concluded. NORD/LB further reserves the right to transfer its economic risk from a derivative concluded 
with it to a third party on the market by means of a mirror-image counter transaction. 
 
More detailed information on any commission payments which may be included in the selling price can be found in the “Customer Information on Securities 
Business" brochure, which is available to download at www.nordlb.de. 
 
The information contained in the present report replaces all previous versions of corresponding information and refers exclusively to the time of preparation of 
the information. Future versions of this information will replace this version. NORD/LB is under no obligation to update and/or regularly review the data con-
tained in such information. No guarantee can therefore be given that the information is up-to-date and continues to be correct. 
By making use of this information, the Recipient shall accept the terms and conditions outlined above. 
 
NORD/LB is a member of the protection scheme of Deutsche Sparkassen-Finanzgruppe. Further information for the Recipient is indicated in clause 28 of the 
General Terms and Conditions of NORD/LB or at www.dsgv.de/sicherungssystem. 
 
Additional information for Recipients in Australia: 
NORD/LB IS NOT A BANK OR DEPOSIT TAKING INSTITUTION AUTHORISED UNDER THE 1959 BANKING ACT OF AUSTRALIA. IT IS NOT SUPERVISED BY THE AUS-
TRALIAN PRUDENTIAL REGULATION AUTHORITY. NORD/LB does not provide personal advice with this information and does not take into account the objec-
tives, financial situation or needs of the Recipient (other than for the purpose of combating money laundering). 
 
Additional information for Recipients in Austria: 
None of the information contained herein constitutes a solicitation or offer by NORD/LB or its affiliates to buy or sell any securities, futures, options or other 
financial instruments or to participate in any other strategy. Only the published prospectus pursuant to the Austrian Capital Market Act should be the basis for 
any investment decision of the Recipient. For regulatory reasons, products mentioned herein may not be on offer in Austria and therefore not available to 
investors in Austria. Therefore, NORD/LB may not be able to sell or issue these products, nor shall it accept any request to sell or issue these products to inves-
tors located in Austria or to intermediaries acting on behalf of any such investors. 
 
Additional information for Recipients in Belgium: 
Evaluations of individual financial instruments on the basis of past performance are not necessarily indicative of future results. It should be noted that the 
reported figures relate to past years. 
 
Additional information for Recipients in Canada: 
This report has been prepared solely for information purposes in connection with the products it describes and should not, under any circumstances, be con-
strued as a public offer or any other offer (direct or indirect) to buy or sell securities in any province or territory of Canada. No financial market authority or 
similar regulatory body in Canada has made any assessment of these securities or reviewed this information and any statement to the contrary constitutes an 
offence. Potential selling restrictions may be included in the prospectus or other documentation relating to the relevant product. 
 
Additional information for Recipients in Cyprus: 
This information constitutes an analysis within the meaning of the section on definitions of the Cyprus Directive D1444-2007-01 (No. 426/07). Furthermore, this 
information is provided for information and promotional purposes only and does not constitute an individual invitation or offer to sell, buy or subscribe to any 
investment product. 
 
Additional information for Recipients in the Czech Republic: 
There is no guarantee that the invested amount will be recouped. Past returns are no guarantee of future results. The value of the investments may rise or fall. 
The information contained herein is provided on a non-binding basis only and the author does not guarantee the accuracy of the content. 
 
Additional information for Recipients in Denmark: 
This Information does not constitute a prospectus under Danish securities law and consequently is not required to be, nor has been filed with or approved by 
the Danish Financial Supervisory Authority, as this Information either (i) has not been prepared in the context of a public offering of securities in Denmark or the 
admission of securities to trading on a regulated market within the meaning of the Danish Securities Trading Act or any executive orders issued pursuant there-
to, or (ii) has been prepared in the context of a public offering of securities in Denmark or the admission of securities to trading on a regulated market in reli-
ance on one or more of the exemptions from the requirement to prepare and publish a prospectus in the Danish Securities Trading Act or any executive orders 
issued pursuant thereto. 
 
Additional information for Recipients in Estonia: 
It is advisable to closely examine all the terms and conditions of the services provided by NORD/LB. If necessary, Recipients of this information should consult 
an expert.  
 
Additional information for Recipients in Finland: 
The financial products described herein may not be offered or sold, directly or indirectly, to any resident of the Republic of Finland or in the Republic of Finland, 
except pursuant to applicable Finnish laws and regulations. Specifically, in the case of shares, such shares may not be offered or sold, directly or indirectly, to 
the public in the Republic of Finland as defined in the Finnish Securities Market Act (746/2012, as amended). The value of investments may go up or down. 
There is no guarantee of recouping the amount invested. Past performance is no guarantee of future results. 

http://www.nordlb.de/
http://www.dsgv.de/sicherungssystem
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Additional information for Recipients in France: 
NORD/LB is partially regulated by the “Autorité des Marchés Financiers” for the conduct of French business. Details concerning the extent of our regulation by 
the respective authorities are available from us on request. The present information does not constitute an analysis within the meaning of Article 24 (1) Di-
rective 2006/73/EC, Article L.544-1 and R.621-30-1 of the French Monetary and Financial Code, but does represent a marketing communication and does quali-
fy as a recommendation pursuant to Directive 2003/6/EC and Directive 2003/125/EC. 
 
Additional information for Recipients in Greece: 
The information contained herein gives the view of the author at the time of publication and may not be used by its Recipient without first having confirmed 
that it remains accurate and up to date at the time of its use. Past performance, simulations or forecasts are therefore not a reliable indicator of future results. 
Investment funds have no guaranteed performance and past returns do not guarantee future performance. 
 
Additional information for Recipients in Indonesia: 
This report contains generic information and has not been tailored to the circumstances of any individual or specific Recipient. This information is part of 
NORD/LB’s marketing material. 
 
Additional information for Recipients in the Republic of Ireland: 
This information has not been prepared in accordance with Directive (EU) 2017/1129 (as amended) on prospectuses (the “Prospectus Directive”) or any 
measures made under the Prospectus Directive or the laws of any Member State or EEA treaty adherent state that implement the Prospectus Directive or such 
measures and therefore may not contain all the information required for a document prepared in accordance with the Prospectus Directive or the laws. 
 
Additional information for Recipients in Japan: 
This information is provided to you for information purposes only and does not constitute an offer or solicitation of an offer to enter into securities transactions 
or commodity futures transactions. Although the actual data and information contained herein has been obtained from sources which we believe to be reliable 
and trustworthy, we are unable to vouch for the accuracy and completeness of this actual data and information. 
 
Additional information for Recipients in South Korea: 
This information has been provided to you free of charge for information purposes only. The information contained herein is factual and does not reflect any 
opinion or judgement of NORD/LB. The information contained herein should not be construed as an offer, marketing, solicitation to submit an offer or invest-
ment advice with respect to the financial investment products described herein. 
 
Additional information for Recipients in Luxembourg: 
Under no circumstances shall the present information constitute an offer to purchase or issue or the solicitation to submit an offer to buy or subscribe for 
financial instruments and financial services in Luxembourg. 
 
Additional information for Recipients in New Zealand: 
NORD/LB is not a bank registered in New Zealand. This information is for general information only. It does not take into account the Recipient's financial situa-
tion or objectives and is not a personalised financial advisory service under the 2008 Financial Advisers Act. 
 
Additional information for Recipients in the Netherlands: 
The value of your investment may fluctuate. Past performance is no guarantee for the future.  
 
Additional information for Recipients in Poland: 
This information does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Consti-
tuting Recommendations Concerning Financial Instruments or Issuers thereof dated 19 October 2005. 
 
Additional information for Recipients in Portugal: 
This information is intended only for institutional clients and may not be (i) used by, (ii) copied by any means or (iii) distributed to any other kind of investor, in 
particular not to retail clients. The present information does not constitute or form part of an offer to buy or sell any of the securities covered by the report, nor 
should it be understood as a request to buy or sell securities where that practice may be deemed unlawful. The information contained herein is based on in-
formation obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or completeness. Unless otherwise stated, all views 
contained herein relate solely to our research and analysis and are subject to change without notice. 
 
Additional information for Recipients in Sweden: 
This information does not constitute (or form part of) a prospectus, offering memorandum, any other offer or solicitation to acquire, sell, subscribe for or 
otherwise trade in shares, subscription rights or other securities, nor shall it or any part of it form the basis of or be relied on in connection with any contract or 
commitment whatsoever. The present information has not been approved by any regulatory authority. Any offer of securities will only be made pursuant to an 
applicable prospectus exemption under the EC Prospectus Directive (Directive (EU) 2017/1129), and no offer of securities is being directed to any person or 
investor in any jurisdiction where such action is wholly or partially subject to legal restrictions or where such action would require additional prospectuses, 
other offer documentation, registrations or other actions. 
 
Additional information for Recipients in Switzerland: 
This information has not been approved by the Federal Banking Commission (merged into the Swiss Financial Market Supervisory Authority (FINMA) on 1 Janu-
ary 2009). NORD/LB will comply with the Directives of the Swiss Bankers Association on the Independence of Financial Research (as amended). The present 
information does not constitute an issuing prospectus pursuant to article 652a or article 1156 of the Swiss Code of Obligations. The information is published 
solely for the purpose of information on the products mentioned herein. The products do not qualify as units of a collective investment scheme pursuant to the 
Federal Act on Collective Investment Schemes (CISA) and are therefore not subject to supervision by FINMA. 
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Additional information for Recipients in the Republic of China (Taiwan): 
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: 19 March 2025 (08:50) 
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