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

 

 Primary market: down but not out! 
 Over the past five trading days, three issuers approached their investors with a total of 

four fresh benchmarks. Unsurprisingly, all of the deals were placed on the same day. In this 
context, all three issuers chose to proceed with their transactions on 2 April – and, hence, 
before Trump’s self-declared “Liberation Day” when he imposed a series of global tariffs. 
For its dual tranche (EUR 500m; WNG; 4.4y; green & EUR 500m; WNG; 9.9y), DZ HYP raised 
a total of EUR 1bn from investors. The final spreads came in at ms +26bp (4.4y) and 
ms +47bp (9.9y); the new issue premiums amounted to ±0bp for the shorter-dated bond, 
and +3bp for the longer deal. Oversea-Chinese Banking Corporation (OCBC), a Singapore-
based bank, was able to price its benchmark within its own curve. This was the first trans-
action from Singapore in 2025, with the 3.0y deal worth EUR 500m generating a final order 
book in the amount of EUR 1.8bn (bid-to-cover ratio: 3.6x) before being priced at 
ms +28bp (new issue premium: -2bp). OP Mortgage Bank was also responsible for the sec-
ond EUR benchmark from Finland. The market leader in the Finnish banking sector issued a 
bond in the amount of EUR 1bn (5.3y) at ms +33bp (new issue premium: +1bp). The events 
that followed this lively issuance day must, without exaggeration, be seen as a brutal reali-
ty check for the primary market. The general market environment, characterised by a high 
degree of volatility, also forced the “crisis-proof” asset class of covered bonds in EUR 
benchmark format to the sidelines. However, from our point of view this situation should 
not be confused with an excessively long cessation of issuance activities or even a final 
swansong – the primary market for EUR benchmarks might be down, but it is not out! Es-
pecially in the face of a persistent risk-off sentiment, issuers and investors alike should 
shift their focus back towards the specific characteristics of the “covered” bonds. Never-
theless, we believe that these developments are likely to result in increased risk premiums 
for new issue spreads in the form of volatility premiums. However, based on recent devel-
opments, we do not anticipate the need for a long-term adjustment to our spread forecast 
or projections in relation to issuance volumes in the benchmark segment for 2025. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

OCBC SG 02.04. XS3047435493 3.0y 0.50bn ms +28bp AAA / Aaa / - - 

DZ HYP AG DE 02.04. DE000A3825R8 9.9y 0.50bn ms +47bp - / Aaa / AAA - 

DZ HYP AG DE 02.04. DE000A3825Q0 4.4y 0.50bn ms +26bp - / Aaa / AAA X 

OP Mortgage Bank FI 02.04. XS3047279776 5.3y 1.00bn ms +33bp - / Aaa / - - 

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

 Secondary market: mixed picture 
 In a market environment which is shaped by unknowns and uncertainties, covereds have 

appeared stable in comparison with seniors, which is also reflected in the recently placed 
deals that are trading at the level of their respective reoffer spreads (or just below). At the 
same time, however, there was stronger “seller interest” in relation to some high-beta 
names, as market players evidently considered greater pick-ups to be justified here. The 
buy-sell ratio recently moved more in the direction of equilibrium, after buy enquiries had 
significantly outweighed demand for a longer period, which was an indication of shortages. 
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 vdp annual press conference: positive verdict for financial year 2024 
 Just a few days ago, the Association of German Pfandbrief Banks (vdp) announced at its 

annual press conference 2025 that the 52 member institutes have drawn a positive conclu-
sion with regard to the previous year. This overall verdict can be attributed to recent de-
velopments on the property market and the dynamics with regard to mortgage lending, as 
well as the sales and circulation of Pfandbriefe (cf. press release dated 03 April). As per vdp 
data, Pfandbriefe in circulation amounted to EUR 399.5bn at year-end 2024, which was 
more or less on a par with the previous year (EUR 400.3bn). New sales amounted to 
EUR 57.3bn in 2024 – 74% of which were attributable to mortgage Pfandbriefe. The press 
release also highlights the impetus behind the rise of sustainable Pfandbrief deals. The 
volume of outstanding green and social Pfandbriefe increased to EUR 30.5bn. Neverthe-
less, the availability of (sustainable) loans eligible for use as cover is said to be inhibiting 
growth. According to the vdp's management, 2025 got off to a pleasing start. This goes for 
both Pfandbrief sales and investor demand for longer-term issues. At the same time, Jens 
Tolckmitt, CEO of vdp, was keen to emphasise the need for a “critical and open-minded” 
review of the current regulatory landscape. In his view, Germany’s growth potential con-
tinues to be hampered by “excessive regulation and crippling levels of red tape”. According 
to Tolckmitt, this also applies to the question as to how the housing shortage in Germany 
might be counteracted. 

 Fitch: consolidation in the Italian banking sector – chances and risks 
 In a recently published analysis, the rating experts from Fitch carried out a deep dive on 

the chances and risks linked to a consolidation process in the Italian banking sector. At 
present, five of the eight largest Italian banks are involved in potential M&A transactions, 
which, if completed, would lead to greater concentration in the Italian banking market. At 
the time that the Fitch report was published (1 April), no agreement had yet been reached 
for any of the potential M&A transactions in progress. Fitch expects more clarity to be 
provided in the second half of 2025. This development is reportedly being driven by lower 
interest rates, a highly fragmented market, limited opportunities for organic growth and 
the improving financial situation of the banks in question. The rating agency sees chances 
in particular in relation to leveraging economies of scale and strengthening the business 
position and financial resources of the respective banks. According to Fitch, this is particu-
larly relevant in a highly competitive market such as Italy. In terms of challenges, the agen-
cy identifies integration risks related to a transaction that might be exacerbated by varying 
corporate structures or takeover bids that are perceived as hostile. In the event of a failed 
takeover, the bidder’s reputation in the market could be harmed or concerns could arise in 
relation to corporate governance processes. With regard to possible rating-relevant 
changes resulting from the takeover of another institution, Fitch does not expect any im-
pact on the ratings of potential buyers in the short term – but some of these M&A transac-
tions could lead to rating upgrades in the long term. Some covered bond issuers are in-
cluded among the institutions potentially affected by takeovers. So far this year, Italian 
banks have only been active with two deals in the EUR benchmark segment, placing cov-
ered bonds in the amount of EUR 1.8bn on the market. Overall, we expect EUR benchmark 
issues from Italy to come in at EUR 8bn across 2025 as a whole. 

https://www.pfandbrief.de/en/our-members/
https://www.pfandbrief.de/en/pfandbrief-banks-report-solid-performance-in-2024/
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 Moody’s I: profitability of Portuguese banks in the spotlight 
 In a recent sector profile, the risk experts from Moody’s assessed the profitability of Portu-

gal’s five largest banks. According to their findings, profitability indicators, which reached 
record levels in 2024, are expected to weaken slightly over the course of this year. Caixa 
Geral de Depositos, Banco Comercial Portugues, Banco BPI, Banco Santander Totta and 
Novo Banco recorded combined net interest income (NII) of EUR 9.4bn in the previous 
financial year, which equates to growth of +0.9% compared with 2023. By way of compari-
son, growth in 2023 (+68% Y/Y) and 2022 (+28% Y/Y) was significantly stronger. According 
to Moody’s, this reduced growth was primarily due to the declining net interest margin 
(NIM). In terms of asset quality, the risk experts are of the view that 2025 will bring further 
stabilisation. Despite the expected declines, Moody’s also sees capital ratios at a strong 
level. So far this year, we have seen two EUR benchmark issuers from Portugal appear on 
the primary market. On 28 January, Novo Banco approached investors with a 5.0y deal 
worth EUR 500m (reoffer: ms +42bp), while Banco Santander Totta recorded a successful 
benchmark issuance on 12 February (EUR 500m; 5.0y; reoffer: ms +39bp). With a bid-to-
cover ratio of 7.6x, Novo Banco actually achieved a value for this metric in excess of the 
record average for January (4.6x). We would put this level of demand down to both the 
general shortage of EUR benchmarks and the specific supply from Portugal. For the rest of 
2025, we expect Portuguese EUR benchmark deals in the amount of EUR 2bn. 

 
Moody’s II: Greek banks record sustained improvement in credit quality 

 With regard to the Greek banking system, the rating agency Moody’s recently published an 
analysis in which it also confirmed a positive outlook for Greek banks. This assessment is 
based upon the rating agency's expectation of a continuation of favourable macroeconom-
ic conditions – including projected real GDP growth of around +2.5% in 2025 and 2026 – as 
well as sustained robust credit growth. Furthermore, the credit quality of Greek banks is 
said to have improved substantially in recent years: the ratio of non-performing exposures 
(NPEs) fell from 33% at the end of 2020 to approximately 4.3% in September 2024, which 
is approaching the EU average of 2.3%. Given the declining interest rate environment, the 
rating experts anticipate a further slight improvement across 2025. In our view, improved 
credit quality should also have a positive impact on the quality of the assets in the cover 
pools of Greek covered bond issuers. At present, no Greek issuers are active in the EUR 
benchmark segment. Despite the expected tightening of the net interest margin, Moody’s 
expects that bank profitability will be supported by sustained high credit demand and low 
risk provisions. Capitalisation ratios in the Greek banking sector are well above the regula-
tory minimum requirements, with Moody’s also anticipating a strengthening of the capital 
base in qualitative terms. In terms of the liquidity and refinancing situation within the 
Greek banking sector, Moody’s sees this as stable – particularly in the context of continu-
ous growth in customer deposits. At the same time, however, Greek banks are ramping up 
their issuance activities with a view to gradually building up the MREL requirements. Nev-
ertheless, the rating agency highlights existing geopolitical uncertainties, particularly in 
relation to possible trade tariffs, as potential negative factors. 
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 S&P I: feedback requested for planned rating methodology adjustment 
 In a recent “Request for Comments”, the risk experts from S&P presented planned changes 

in relation to their rating methodology for Covered Bonds. As per usual, market players 
were invited to comment on the proposed changes (up to 23 May). The core elements of 
the S&P rating approach will remain unchanged. We also offer an overview of the rating 
methodologies of S&P and other relevant rating agencies (Moody’s, Fitch, Scope and 
DBRS) as part of our NORD/LB Issuer Guide Covered Bonds. The planned adjustments re-
late, among other aspects, to specific requirements for OC ratios, the possibility of award-
ing covered bonds a rating above the respective sovereign rating, and the modelling of 
refinancing costs. In addition, there will be a stronger focus on managing covered bond 
programmes (including the short to medium-term issuance plans of the banks) in a more 
forward-looking manner. According to S&P, the impact on the existing covered bond rating 
landscape will be extremely limited, with preliminary tests revealing that the revised 
methodology would result in just a single change (an upgrade of one notch) to the approx-
imately 100 programmes. Furthermore, the OC requirements are expected to fall by an 
average of -5% (in absolute terms) and -37% (relative). 

 S&P II: overvalued house prices tail off in the UK 
 Last week, the rating experts from S&P provided an update on their assessment of the 

overvaluation of residential property prices. The valuation approach, which underwent a 
revision last year, classifies, among other aspects, the overvaluation and undervaluation of 
national residential property markets in order to calibrate assumptions with regard to the 
severity of losses for the rating of residential mortgage-backed securities (RMBS) and cov-
ered bonds. S&P’s updated valuation approach allocates each region into one of six cate-
gories that range from “Undervalued” to “Severely Overvalued”. Furthermore, the valua-
tion approach now takes into account forward-looking factors that influence homeowners’ 
incomes and property prices—such as the interest rate level expected by S&P. Compared 
with their previous assessment, the rating experts now highlight a weakening trend in 
terms of the overvaluation of residential properties, including in the United Kingdom. S&P 
puts this development primarily down to wage growth at national level, in addition to fall-
ing real estate prices in some sub-regions of the jurisdiction. From our point of view, this 
development is certainly relevant for assessing the credit quality of UK covered bonds. As 
far as the EUR benchmark market segment is concerned, we have recorded four new deals 
(volume: EUR 4bn) from three UK issuers this year. Across 2025 as a whole, we expect a 
total of EUR 7bn, set against upcoming maturities in the amount of EUR 2bn. 

https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3348344
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12815?cHash=cc134aaa6635dd71f99af839052f86ce
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes 

 

 EU provides a review of the first quarter 
 Following the prompt review of Q1/2025 provided by the ESM and EFSF in their newslet-

ter, the European Union (ticker: EU) also followed suit with its review on 31 March: in the 
first quarter of the year, the EU raised just under EUR 45bn of long-term funding within the 
framework of three syndicated transactions and three bond auctions, amounting to about 
50% of the total funding planned for H1/2025. As a result, the total amount of outstanding 
EU bonds now stands at EUR 623bn, of which EUR 73bn is in the form of NGEU green 
bonds. In its newsletter, the EU also provided details of the SAFE programme (“Security 
Action for Europe”), which was promised on 19 March and is a means for financing in-
vestment in European defence (cf. weekly publication dated 26 March) in the context of 
the “ReArm Europe” plan, under which – subject to the agreement of Member States – 
additional resources totalling EUR 150bn are to be provided up to the end of 2030. Accord-
ing to the press release, this is not likely to affect the EU’s funding target – in H1/2025 at 
least. In our opinion, however, this is likely to influence the funding requirement from 
H2/2025, and we therefore consider it probable that the funding target for the year as a 
whole of EUR 160bn, which was announced previously, will be revised upwards according-
ly. The European Commission is expected to announce its funding plans for H2/2025 by the 
end of June. The next annual EU Budget Conference, where the EU’s spending priorities for 
the next few years will be defined in the form of a multi-year financial framework, will take 
place 20-21 May. 

 S&P cuts the outlook for Baden-Wuerttemberg 
 On 28 March, the rating agency S&P announced that it was cutting the outlook for the 

German state of Baden-Wuerttemberg (ticker: BADWUR) from “positive” to “stable”. 
Meanwhile, the “AA+” rating remained unchanged – it was last changed in August 2020, 
when the rating was downgraded in response to the pandemic. The risk experts justified 
this measure with the latest developments regarding a softening of the debt break at both 
national and Laender level in Germany. As a result, the Laender can report a higher budget 
deficit than originally expected and be less strict in implementing any attempts at budget 
consolidation. Following the reform of the debt brake, Laender are now allowed to raise 
new borrowing of 0.35% of GDP, which was previous strictly forbidden. The stable outlook 
reflects the expectation by S&P that the slightly higher budget deficits forecast in the peri-
od from 2025-2027 should not lead to a sustained increase in debt, as tax revenues are 
also expected to be higher. In the meantime, the decision by the rating agency had a direct 
impact on the agency segment: against the backdrop of an explicit guarantee by the sub-
sovereign for Landeskreditbank Baden-Württemberg – Förderbank (L-Bank; ticker: LBANK), 
S&P also revised the outlook for the agency to “stable” and confirmed its rating.  

https://commission.europa.eu/strategy-and-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu-green-bonds_en
https://commission.europa.eu/strategy-and-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu-green-bonds_en
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13221?cHash=655f0d279e69bb5c7d911e1e30376db4
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 KfW presents its 2024 annual report 
 The largest German promotional bank Kreditanstalt für Wiederaufbau (KfW; ticker: KFW) 

presented its 2024 annual report during a press conference on 03 April. It showed that 
new business volume increased slightly, amounting to EUR 112.8bn (2023: EUR 111.3bn) 
as at the reporting date. Promotional business in Germany also reported growth to  
EUR 79bn (2023: EUR 77.1bn). While development in the private customers, individual 
financing and public sector customers segments was positive, KfW Mittelstandsbank, 
which provides funding for SMEs, reported a decline, which was due in part, according to 
the bank, to the economic situation in Germany. In the past financial year, the agency 
posted a profit of EUR 1.4bn (2023: EUR 1.6bn). Here, the fact that KfW spent around 
EUR 500m in total of its own capital resources in improving promotional terms for its cus-
tomers must be taken into account. This is the largest amount for over ten years. Before 
deducting this expenditure, taxes and IFRS effects, earnings generated by the agency came 
to EUR 2.1bn (2023: EUR 1.9bn). Meanwhile, the balance sheet total decreased by 
EUR -15.4bn to EUR 545.4bn at the end of 2024. This development was primarily attribut-
able to decreasing levels of liquidity held and a reduction in net credit claims. In the mean-
time, regulatory capital ratios remained at a high level: the Total Capital ratio amounted to 
30.3%, while the Common Equity Tier 1 (CET1) ratio came to 30.2%. As a result of the im-
plementation of CRR III in European law as at 01 January – we recently examined the regu-
lation in our weekly publication dated 19 March – KfW’s equity ratios decreased by around 
2 percentage points at the end of February 2025. As far as funding was concerned, the 
bank raised new funding of EUR 78.1bn on international capital markets in financial year 
2024 (2023: EUR 90.2bn). EUR bonds accounted for a 62% share of total funding, of which 
around 25% was denominated in USD. In total, 145 transactions were carried out in eight 
different currencies. KfW also placed nine green transactions in seven currencies, raising 
EUR 12.2bn in the process. In the past year, KfW again focused on the increasing digitalisa-
tion of its issuance activities by placing more central registry and crypto securities. For the 
current year, the promotional bank expects a funding requirement of EUR 65-70bn, which 
is far less than in the recent past. 

 
ESM mandates Scope 

 The coverage of the European rating agency Scope is expanding: another supranational, 
namely, the ESM, has now tasked Scope officially with the assessment of its creditworthi-
ness. The agency has been assessing the ESM, albeit solely on an unsolicited basis since 
May 2020. The risk experts currently rate the supranational at “AAA” with a stable outlook. 
By mandating Scope officially, the agency aims to promote competition between the rating 
agencies and boost the European capital markets as a whole. “The ESM rating mandate 
marks another milestone for Scope Ratings as the European rating agency at the heart of 
capital markets in Europe. The ESM joins the growing list of important European financial 
institutions which have mandated Scope including the European Union. The mandate, 
which also follows the inclusion of our ratings in the ECB’s credit assessment framework, 
provides more evidence of how our distinctive take on credit risk is valued at this time of 
geopolitical and economic uncertainty”, said Florian Schoeller – CEO and founder of the 
Scope Group. 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20250101
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13205?cHash=b33d2817dd832531e98e8740f2a7684e
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 BNG publishes its annual report – loan portfolio reaches record level of EUR 93bn 
 The Dutch municipal financier BNG Bank N.V. (ticker: BNG) provided an insight into finan-

cial year 2024 in a press release and in this context reported solid results by and large. 
Thanks to growth in the loan portfolio and higher liquidity spreads for governments and 
public-sector organisations, net interest income increased by EUR +19m year on year, 
reaching EUR 536m, while earnings from financial transactions were negative again, at  
EUR -15m (2023: EUR -32m). Overall, this meant that the Dutch agency achieved a net 
profit of EUR 294m – reflecting growth of EUR +40m in comparison with 2023. The portfo-
lio of long-term loans rose to EUR 93.0bn – as against EUR 89.2bn in the previous year – 
and reached a new record level as a result. In this context, new long-term loans of 
EUR 11.7bn (2023: EUR 11.3bn) were granted to customers. With a CET1 ratio of 40%, 
BNG’s capitalisation also remained well above the regulatory requirement in 2024, alt-
hough it has fallen by 3 percentage points in comparison with the previous year. The LCR 
ratio was 217%. With regard to funding, BNG raised funds of EUR 18.6bn in the past year, 
of which EUR 7.5bn was in ESG format. For 2025, the bank announced a funding target of 
EUR 14-18bn last November, which is set against maturities of EUR 11.3bn at present.  

 BRCOL: downgrade by S&P and Moody’s with the outlook remaining negative 
 On 02 April, the rating agencies S&P and Moody’s downgraded the rating of the Canadian 

province of British Columbia (ticker: BRCOL) in lockstep from “AA-” to “A+” and from “Aaa” 
to “Aa1” respectively while leaving the negative outlook unchanged. According to S&P, the 
downgrade was attributable, in particular, to the Canadian government’s new immigration 
policy and greater trading uncertainty, which is said to be having an increasingly adverse 
impact on the Canadian province’s economic growth and exacerbating the fiscal imbalance 
between revenue and expenses. Accordingly, S&P states that the threat of a further in-
crease in debt looms over the next few years, especially against the backdrop of the sub-
stantial investment package and the expanding budget deficit – to up to 228% in relation 
to operating revenue at the end of budget year 2027/28. There is also – literally – a “one in 
three chance” that the rating could again be downgraded at some point in the next two 
years, should the province be unable, given the uncertain economic environment, to con-
tinue its efforts to consolidate the budget sufficiently. The risk experts at Moody’s also 
attributed the downgrade to increased expenses, economic uncertainties in the context of 
trade barriers and the higher deficits associated therewith. In its forecast, the rating agen-
cy assumes that the debt ratio will increase to 190% in budget year 2025/26 and 240% in 
budget year 2027/28. For 2025/26, Moody’s is forecasting a deficit of CAD -14.3bn, which 
would equate to around 17.9% of revenues, followed by deficits of 16.5% of revenues be-
tween 2026 and 2028. The negative outlook also reflects the risk that, in view of the possi-
ble negative effects of tariffs and potential retaliatory measures, the province might not 
succeed in reducing the level of its deficits significantly and curbing the growth in its debt 
burden in the next 18 to 24 months. British Columbia presented its budget for the next few 
years, which we looked at in our weekly publication dated 26 March – in which the prov-
ince itself assumed that the budget deficit would fall continuously over the next few years 
– only recently. 

https://www.bngbank.com/Funding/ESG-Bonds
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13221?cHash=655f0d279e69bb5c7d911e1e30376db4


10 / Covered Bond & SSA View // 09 April 2025  
 

 

 Two Italian issuers launch inaugural EUR benchmarks  
 At the end of January, we welcomed another issuer to the SSA primary market which we 

have not included in our coverage up to this point, namely Istituto per il Credito Sportivo e 
Culturale S.p.A. (ticker: ISCRSP), an Italian financial institution that aims to promote the 
sports and cultural sector, in which the Italian government has a stake of around 80% 
through the Ministry of Finance and Economics. It issued a social bond with a five-year 
maturity and a volume of EUR 500m (order book: EUR 2bn) at BTPS +60bp (corresponds to 
around ms +106bp). Besides one EUR sub-benchmark, which was also issued in social for-
mat in 2022 and will mature in October 2025, this is now the largest outstanding bond. The 
issuer is not listed by the ECB as a recognised agency and bonds issued are not the subject 
of ECB purchase programmes. Another issuer that does not form part of our coverage also 
ventured onto the primary market: Mediocredito Centrale – Banca Del Mezzogiorno S.p.A. 
(ticker: BNCMCC). The agency, whose mission is to promote the development of southern 
Italy, issued EUR 500m in the form of a social bond (5y) at BTPS +50bp, which equates to 
about ms +103bp. BNCMCC is in turn fully owned by the national development agency 
Agenzia nazionale per l’attrazione degli investimenti e lo sviluppo d'impresa S.p.A. – ab-
breviated to Invitalia S.p.A. – which belongs to the Italian Ministry of Finance and Econom-
ics and is, for its part, classified by the ECB as a recognised agency. A bond issued by Invi-
talia S.p.A. (ticker: INVITA) was acquired in the course of the ECB purchase programme, 
whereas no bonds issued by BNCMCC were acquired. 

 
Primary market 

 The past trading week on the SSA primary market analysed by us was unsurprisingly domi-
nated by the increasing global and economic uncertainty triggered by “Liberation Day”. 
Accordingly, we can only report three EUR benchmarks and two taps today. We had al-
ready drawn attention to the mandates issued by the European Investment Bank 
(ticker: EIB) for its first European Green Bond in the form of an in-house Climate Aware-
ness Bond (CAB). Marketing of the bond started shortly after we went to press; new fund-
ing of EUR 3bn (12y) was sought, which was finally priced at ms +53bp (order book: EUR 
40bn). Last Thursday – a day after US President Donald Trump reinforced his ideas of glob-
al trade relationships with reciprocal tariffs – Schleswig-Holstein (ticker: SCHHOL) ventured 
onto the market: here, the unusual amount of EUR 625m changed hands at ms +43bp in 
line with guidance. Subsequently, events on the primary market came to a complete halt 
until Lower Saxony (ticker: NIESA) approached investors yesterday (Tuesday) with its sixth  
EUR benchmark this year: the German sub-sovereign raised EUR 500m (10y) at a reoffer 
spread of ms +44bp. In addition to NIESA, the EU appeared on our screens with a dual 
tranche as part of its fourth syndicated transaction (cf. funding plan for H1/2025). The EU 
was seeking to raise EUR 8bn, which was secured via two taps: the 2028 bond was in-
creased by EUR 5bn at ms +14bp and the 2052 bond was increased in volume by EUR 3bn 
at ms +126bp. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
NIESA DE 08.04. DE000A4DFL98 10.0y 0.50bn ms +44bp AAA / - / - - 
SCHHOL DE 03.04. DE000SHFM1D1 10.0y 0.625bn ms +43bp AAA / - / - - 
EIB SNAT 02.04. EU000A3K4EG9 12.1y 3.00bn ms +53bp AAA / Aaa / AAA X 

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

https://www.ecb.europa.eu/mopo/coll/standards/marketable/html/index.en.html
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/european-green-bond-standard-supporting-transition_en
https://www.eib.org/en/investor-relations/sustainable-finance/index?
https://www.eib.org/en/investor-relations/sustainable-finance/index?
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 
The covered bond universe of Moody’s: an overview  
Author: Alexander Grenner 

 

 Moody’s presents “Covered Bond Sector Update” in Q1/2025 
 At the end of March, the rating agency Moody’s presented a new “Covered Bond Sector 

Update” as part of its regular series. The Q1/2025 issue refers to all the covered bonds 
assessed by Moody’s with the relevant information for the third quarter of 2024. With its 
ratings and detailed figures on a total of 243 covered bond programmes from 30 countries, 
the rating experts cover a significant proportion of the global covered bond market. Cur-
rently, most of the programmes come from Germany (40), followed by Austria (27) and 
Spain (22). Nine countries with ten or more programmes respectively account for a total of 
67.6% (165 programmes) of the total number. The remaining 32.4% (78 programmes) are 
split between 21 jurisdictions with eight or fewer programmes. Mortgage-backed pro-
grammes, of which there are 205 (84.4%), account for the bulk of the programmes rated 
by Moody’s. The agency also rates 36 public sector programmes (14.8%) from nine coun-
tries, although these are mainly concentrated in the jurisdictions of Germany (12 pro-
grammes), Austria (9), Spain (6) and France (4). Moody’s also covers one ship Pfandbrief 
programme and one programme assigned to the “other” category from Germany. In this 
present edition of our weekly publication, we shall take a more detailed look at various key 
figures as usual. This makes sense, not least because Moody’s has the most extensive mar-
ket coverage in terms of covered bond ratings. 

 Focus on mortgage programmes from EUR benchmark jurisdictions 
 As regards Moody’s rating universe, its focus is clearly on mortgage programmes, which 

are located virtually entirely in EUR benchmark jurisdictions. The only countries from 
which we currently register no outstanding covered bond issues in the EUR benchmark 
segment are Greece (4 programmes), Hungary (3), Ireland (2), Türkiye (1) and Cyprus (1). 
Our following analysis will concentrate on those mortgage-backed programmes which 
have been established in EUR benchmark jurisdictions. It is worth bearing in mind, howev-
er, that the programmes under consideration have not necessarily issued EUR benchmarks. 

 Overwhelming majority of mortgage programmes are residential 
 Regarding the classification of the individual programmes’ cover assets carried out by 

Moody’s, on average 84.3% of the issues are covered by residential assets. The proportion 
of commercial assets is also comparatively high in Germany (36.9%), Austria (25.9%), 
Czechia (12.6%), Spain (8.0%) and Switzerland (7.1%). In addition, Germany (15.7%), Swit-
zerland (13.3%), Austria (10.7%) and Sweden (7.8%) also have significant percentages of 
multi-family assets. With the exception of the aforementioned countries plus France 
(88.7%) and Norway (84.4%), residential assets make up a share of at least 91% in the cov-
er pools of the programmes in all the remaining jurisdictions. It is only the programme 
from Luxembourg that does not include any mortgage assets. 
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 Collateral score as an indicator of cover pool quality 
 We use the Moody’s collateral score as one of the most important metrics in our analysis 

of cover pool quality. A lower figure in this respect implies a higher quality of cover assets. 
More specifically, the score is a measure of the credit deterioration of the assets in the 
cover pool in conjunction with the theoretically highest possible rating in the relevant 
country. Fundamentally, we regard it as adequate to compare collateral scores across pro-
grammes and jurisdictions as well, even though a number of specific features might have 
to be taken into account. For example, Moody’s provides for 4% as a lower limit for the 
collateral score of most mortgage-based programmes. The exceptions are “smaller” cov-
ered bond jurisdictions such as Iceland (13.2%), Türkiye (10.4%), Greece and Cyprus (10% 
each), which have higher floors. With the exception of Japan, where collateral scores as 
low as 0% are applied in view of the RMBS structure of the respective programmes, only 
France (2%) and the Netherlands (3.8%) have a collateral score of less than 4%. Issuers 
from Iceland (13.2%) as well as Germany (11%), Türkiye (10.4%) and Greece (10.3%) have 
on average the highest collateral scores. At the same time, Germany and Austria show the 
greatest fluctuations around the mean value. As we mentioned earlier, issuers from Ger-
many and Austria have a comparatively high proportion of commercial assets in their cover 
pools, and therefore, at the moment, it would appear that a high proportion of commercial 
cover assets goes hand in hand with a higher collateral score. 

 Cover pool losses as an indicator of expected losses in the cover pool 
 Moody’s uses cover pool losses (CPL) as an indicator to reflect the losses which can be 

expected in the cover pool following a covered bond anchor event (issuer default). In this 
case, the risk comprises two components, namely market risk (cover pool losses as a result 
of funding, interest rate and/or currency risk) and collateral risk (cover pool losses result-
ing from a deterioration in the credit quality of cover assets). Similar to the collateral score, 
there is a great disparity here by global comparison. This is true not only in relation to av-
erage cover pool losses, but once again also for the national range in each case. CPLs are 
especially low in Norway (9.5%), Canada (10.1%) and Finland (10.9%); in contrast, they are 
comparatively high in Iceland (25.9%) and Czechia (33.1%). 
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Cover pool losses by country 
(mortgage programmes) 

Cover pool losses: market and collateral risk by country 
(mortgage programmes) 

0%

5%

10%

15%

20%

25%

30%

35%

40%

N
O C
A FI

A
U SE P
T

N
Z

U
K

C
H SG E
E

SK P
L

D
E

FR K
R

A
T E
S

B
E

N
L JP IT IS C
Z

Range Average

 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

A
T

A
U B
E

C
A

C
H C
Z

D
E E
E

E
S FI FR IT JP K
R

N
L

N
O N
Z

P
L

P
T SE SG SK U
K IS

Collateral Risk Market Risk

 

Source: Moody’s, NORD/LB Floor Research 

 Cover pool losses: refinancing, interest rate and currency risk most widespread 
 The contribution from collateral risk and market risk to the cover pool losses varies consid-

erably between the different jurisdictions. However, as we can see from the upper-right 
chart, market risks quite clearly dominate. These are risks relating to the insolvency of the 
issuer, e.g. refinancing, interest rate or currency risks. The two covered bond programmes 
from Japan have no collateral risk whatsoever since, as mentioned earlier, they exclusively 
have RMBS transactions as cover assets. 

OC by country 
(mortgage programmes) 

Composition of OC 
(mortgage programmes) 
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 Wide range of overcollateralisation levels 
 With regard to the overcollateralisation levels, there are significant differences in an inter-

national comparison. High average OC ratios (>100%) are evident in the covered bond ju-
risdictions of Czechia, Singapore, Japan and Poland, which have a smaller number of rated 
programmes. Narrower ranges are often due to a smaller number of issuers in the relevant 
jurisdiction. However, this is not always the case, since Poland and especially Czechia have 
a very wide range. 

 Committed OC as lower limit for overcollateralisation 
 Overcollateralisation can also be divided into sub-components. For example, OC may have 

been committed vis-à-vis third parties in order to maintain a specific rating, or it may be 
based on legal requirements. Committed OC may therefore be understood as a kind of 
lower limit for overcollateralisation, where the programme cannot readily fall below this 
limit, or where falling below this limit is not permitted at all. In contrast, actual overcollat-
eralisation is only temporary in certain circumstances and may be subject to a certain level 
of volatility as a result of new bond issues and/or maturities. Overall, it can be stated that 
the higher share of overcollateralisation continues to be provided by issuers on a voluntary 
basis, although this may well be due to lower levels of committed OC. It is also true that a 
high proportion of committed OC by no means also results in high voluntary overcollateral-
isation. 

 TPI restricts rating upgrades of covered bonds in relation to issuer rating 
 TPI rules restrict the potential covered bond rating to a specific number of notches above 

the issuer rating. Moody’s uses the Timely Payment Indicator (TPI) here. It provides infor-
mation about the probability of timely servicing of payment obligations following issuer 
default. It contains six assessment levels, ranging from “very high” to “very improbable”. 
Over 94% of the mortgage programmes rated by Moody’s are in the “probable”, “proba-
ble-high” or “high” categories, which in our view is a sign of stable values. In contrast, the 
outer limits are less represented, with shares of 0.4% (very improbable) for the pro-
gramme in Iceland and 0.8% (very high) for one programme each in Italy and Portugal. In 
15 of the 25 EUR benchmark jurisdictions covered by Moody’s, there are programmes that 
all have one and the same timely payment indicator (chart: TPI by country). In Germany 
(37 of 39 programmes) and Norway (10 of 17 programmes), the majority of the pro-
grammes rated are allocated to the category “high” in each case. 

 TPI Leeway defines the buffer in relation to downgrades 
 Apart from the TPI, the TPI Leeway is another key metric. It denotes the number of notch-

es by which the relevant covered bond anchor could be downgraded without it leading to a 
deterioration in the rating in the context of the TPI framework for the issuer’s covered 
bond programme. Four (1.8%) of the covered bond programmes rated by Moody’s have no 
such leeway, which means in the event of a downgrade of the covered bond anchor we 
would see the programme downgraded as a direct consequence. Overall, 62 programmes 
(28.2%) feature a TPI Leeway of four notches. The maximum of seven notches is only 
achieved by programmes from Germany (eight; 3.6%). In total, 17 covered bond pro-
grammes have a TPI Leeway of six notches, of which 13 are attributable to Germany, two 
to Sweden and one each to Canada and Norway. 
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 Conclusion 
 Moody’s latest update as well as the data on which it is based once again reflect the het-

erogeneity that exists in the covered bond market at jurisdiction level. For several years 
now, Moody’s parameters have been providing important insights into the relevant coun-
tries, particularly regarding the occurrence of a credit event on the issuer side. However, as 
the case of Germany highlights, differentiation within each jurisdiction is also necessary. In 
the context of evaluating and analysing covered bond ratings, we additionally recommend 
looking beyond the dataset outlined here. Taking the recent downgrade of France as an 
example, we consider the country ceiling to be a particularly relevant factor. This gives the 
best possible covered bond rating depending on a jurisdiction’s sovereign rating. In 
France’s case, this is currently Aaa, whereas Moody’s current rating for the French gov-
ernment is Aa3. The country ceiling is therefore three notches above this Aa3 rating. For 
France, in this purely mechanistic view, the maximum uplift is six notches, so three down-
grades are still applied as a buffer for the covered bond rating. 
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SSA/Public Issuers 
SSA review: EUR-ESG benchmarks in Q1/2025 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese 

 

 Introduction 
 Having looked at the aggregated issuance volume in the first quarter of the year in our 

weekly publication dated 02 April, we shall be focusing separately on the ESG segment in 
our definition of SSAs (i.e., excluding sovereigns) in this publication in order to give the 
topic the attention it requires. We last published a report that relates equally to the global 
ESG bond market in May 2024 (cf. NORD/LB Fixed Income Special – ESG Update; another 
update is planned for this year). In principle, we shall look at the ESG topic more frequently 
over the course of this year and present current market developments on a regular basis. 
The data on which this issue is based is provided by our in-house database, where we rec-
ord every new EUR benchmark issue in the SSA segment. To identify ESG bonds, we refer 
to data fields provided by the financial data supplier Bloomberg, which also allow us to 
differentiate between green, social and sustainability bonds. In Q1/2025, we recorded a 
total of EUR 30.5bn in EUR BMK issues with ESG characteristics. Compared with issuance 
trends in recent years, this figure is significantly lower than that of 2023 (EUR 40.1bn) and 
2024 (EUR 41.7bn). According to our interpretation, the significance and relevance of the 
ESG segment therefore remains substantial both on the part of issuers and investors, even 
if the trend now appears to have taken a slight dip. At EUR 17.8bn, January was clearly 
predominant in terms of issues compared with the other two months in the first quarter. 
We recorded a total of 19 new ESG-related issues from 18 different issuers in our database 
– in terms of volume, the EIB carried out the largest individual issue with a new green bond 
worth EUR 5bn. The order book for the bond, which has a 10-year maturity, came to a 
considerable EUR 47.3bn, meaning that the deal was more than 9x oversubscribed. 

Primary market: EUR ESG benchmark issuance trend 
 

Primary market: EUR ESG benchmarks in Q1/2025 
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https://www.nordlb.com/my-nord/lb-portals/download/research-document-13239?cHash=4ca3424dab85e8aba9d229fad216e214
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12585?cHash=68bac3ad40a7206e84488707913f8b32
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Breakdown by ESG category (EURbn) 
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 Green bonds stand out – Supras and French issuers dominate new issuance activity 

 
Let’s look at the ESG issuance volume to date in greater detail: overall, green bonds were 
out in front at the end of Q1/2025. Their share of total volume amounted to 43% or 
EUR 13bn, while sustainability bonds accounted for a somewhat smaller share, at 34% 
(EUR 10.5bn). The social bond volume amounted to EUR 7bn (23%). Compared with the first 
quarter in the previous year, the share of sustainability bonds in the total mix therefore 
increased by nine percentage points, while the social format declined by eight percentage 
points. Green bonds also posted a slight fall of one percentage point. If one looks at the 
demand side in the form of aggregated order books, there is a similar distribution in favour 
of green bonds: At EUR 84.4bn and a share of 47%, they are clearly in the lead, followed by 
sustainability bonds (EUR 48bn; 27%). Social bonds have a virtually identical order book 
volume of EUR 46.3bn (26%). Obviously, the comparison of order books is also always driv-
en by ratings and the general popularity of issuers and is therefore difficult to assess. On 
top of this, the period under review is relatively short, meaning that individual issuers can 
influence the overall picture even more. In the case of green bonds, for example, of the 
total EUR 84.4bn analysed, EUR 70.3bn went into the books of the two EIB transactions 
alone. There is a similar situation with social bonds: EUR 29bn of the EUR 46.3bn was at-
tributable to the order books for a new issue by the French CADES. Consequently, there is 
an equally unambiguous picture with regard to the breakdown by jurisdiction: with an issu-
ance volume of EUR 16bn in total, issuers from the supra segment are clearly ahead. We 
registered seven new ESG bonds within this group of issuers in the first quarter. Meanwhile, 
the order books for these transactions totalled EUR 95bn. To put this in perspective, supras 
only issued a volume of EUR 19.5bn spread across six deals in the same period in the previ-
ous year. The aggregated order books were also significantly better filled, totalling 
EUR 139.7bn. This comparison makes the influence that the EU exercises in this segment as 
an issuer more than clear, as the EU was not active on the market with a fresh green bond 
in Q1/2025, in contrast to the previous year. Besides supranationals, issuers from France in 
particular provided new impetus in the ESG segment: a total of EUR 10bn was successfully 
placed on the market by means of six ISINs. The aggregated order books amounted to 
EUR 61.2bn. Of the issuers from Germany, only NRWBK ventured onto the ESG trading 
floor. 
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 Overview: Top5 benchmark issuers by ESG category and EUR volume 

  
Issuer 

Green  
(EURbn) 

  
Issuer 

Social  
(EURbn)  

 
Issuer 

Sustainability  
(EURbn) 

EIB 9.0  CADES 2.5  IBRD 3.0 

EBRD 1.0  UNEDIC 2.0  AGFRNC 2.0 

IDFMOB 1.0  BPIFRA 1.5  IDAWBG 1.3 

NRWBK 0.75  COE 1.0  IDF 1.0 

NIB 0.75  - -  MADRID 1.0 

 Source: Bloomberg, NORD/LB Floor Research 

 Individual major players dominate issuance activities  

 
Having now looked at issuance activity principally from a bird’s eye perspective, we wish to 
focus on individual issuers and their primary market activities in the following sections. 
Given the relatively short period under review, the majority of the issuance volume is con-
centrated on a few issuers, as the above table illustrates. The EIB, which we have men-
tioned previously, stands out, having issued EUR 9bn in total spread across two ISINs, mak-
ing it the most active issuer in the ESG segment in the first quarter of the year. The bonds 
concerned were solely issuer-specific Climate Awareness Bonds (CAB), which carry a green 
label. The EIB was therefore also the only issuer to appear more than once on the primary 
market. The social bond segment was dominated by French agencies: CADES, UNEDIC and 
BPIFRA accounted for the majority of the issuance volume. In contrast to the other ESG 
categories, it was not possible to compile a top 5 ranking list for social bonds. In terms of 
sustainability bonds, the World Bank Group represented by IBRD and IDAWBG stood out. 
The two MDBs totalled EUR 4.3bn. Further sustainably supply came from the Spanish re-
gions: MADRID, ANDAL and BASQUE issued a total of EUR 2.7bn on the basis of one fresh 
benchmark each. 

 Taps of previously issued ESG bonds 

 
Taps are not included in the “large” dataset up to now since we deliberately differentiate 
between new issues and taps. There were three ESG bonds among the 15 taps carried out 
to date in our SSA coverage. The EU and KFW opted to increase the amount of existing 
green bonds. WALLOO on the other hand increased a social bond. The aggregated tap vol-
ume totalled EUR 8.5bn overall. 

https://www.eib.org/en/investor-relations/sustainable-finance/index
https://www.cades.fr/pdf/investisseurs/uk/Cades_Social_Bond_Framework_3sept2020.pdf
https://www.unedic.org/storage/uploads/2024/12/18/Social-Bond-Framework-Undic_ENG_uid_676302f96be6e.pdf
https://www.bpifrance.fr/sustainable-finance
https://thedocs.worldbank.org/en/doc/43b360bfda1e6e5b8a094ef2ce4dff2a-0340012021/original/World-Bank-IBRD-Sustainable-Development-Bond-Framework.pdf
https://thedocs.worldbank.org/en/doc/aca76456d95b19ea314278b6bd6c9ab1-0340022021/original/IDA-Sustainable-Development-Bond-Framework.pdf
https://www.comunidad.madrid/sites/default/files/img/profesiones/comunidad_de_madrid_sustainable_finance_framework_update_march_23_03_2020.pdf
http://www.juntadeandalucia.es/export/drupaljda/Andalucia_Sustainability_Framework_March_2021.pdf
https://www.euskadi.eus/contenidos/informacion/7071/eu_2333/adjuntos/2021/2021-Basque-Government-Sustainable-Finance-Framework_March.pdf
https://commission.europa.eu/strategy-and-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu-green-bonds_en
https://www.kfw.de/PDF/Investor-Relations/PDF-Dokumente-Green-Bonds/20231206-KfW-Green-Bond-Framework.pdf
https://developpementdurable.wallonie.be/media/81/download?inline
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 First European Green Bond in our coverage – IDFMOB sets milestone 
 Since 21 December 2024, it has been possible for issuers to issue green bonds in the form 

of a European Green Bond (EuGB) in accordance with Regulation (EU) 2023/2631 (Europe-
an Green Bond Standard [EUGBS]). Less than a month after the official effective date, the 
first SSA issuer with the new label from our coverage, Île-de-France Mobilités (ticker: 
IDFMOB), appeared on the screens. On its debut, the Paris-based transport company was 
seeking EUR 1bn with a long term of 20 years. Pricing was at OAT +19bp (equivalent to 
approximately ms +128bp at the time of issue). The final order book amounted to 
EUR 5.9bn. In order for a bond to be allowed on the market as a EuGB, it must be ensured 
that at least 85% of the proceeds are channelled into EU taxonomy-compliant categories. 
Extensive and strict reporting requirements are associated with the issue. We have dared 
to look into the crystal ball and, as part of our SSA coverage, forecast a new EuGBs issu-
ance volume in benchmark format of EUR 10-15bn for the current year. We expect this 
amount to increase significantly in the coming year once the EUGBS has been established. 
For further information on the subject of EuGB, please refer to our Cross Asset article in 
our weekly publication dated 29 January. 

 Conclusion and outlook 
 The market for ESG bonds in our SSA definition is still strongly driven by individual issuers. 

Unsurprisingly, this impression is strengthened by the brief review period. Despite this, 
Q1/2025 provided a fair amount of material for discussion, as the previous pages empha-
sise. At EUR 30.5bn in total, the volume of new issues has fallen by just under -27% com-
pared with Q1/2024 (EUR 41.7bn). In purely numerical terms, at 19, fewer new ESG bonds 
were issued (2024: 24 bonds). The proportion of ESG bonds in all new issues in the last 
quarter (87 bonds) was therefore just under 22%. This figure is below the equivalent val-
ues from the first quarters of 2024 (30%) and 2023 (40%). In this respect, in our opinion, 
the data definitely justifies talk of a weak first quarter in the EUR ESG segment. Without 
doubt, there is still headroom in terms of the diversity of EUR issues, since it has not yet 
even been possible to list the top 10 issuers of green, social and sustainability bonds. This 
state of affairs will naturally be automatically adjusted over the course of the year when 
other issuers break cover. In 2024 as a whole, we recorded 47 different issuers on the 
EUR ESG market, while this figure stood at 18 in total across Q1/2025 (Q1/2024: 22). We 
continue to follow developments in the EuGB segment and, traditionally, the German 
Laender, which did not appear on the EUR ESG market in the first three months of the 
current year, with interest. Here, we would not only welcome new ESG bonds but equally 
some newly developed frameworks from those German Laender that were previously ab-
sent to drive the market segment further forward. As announced at the beginning, we shall 
look at the ESG topic more frequently over the course of the year. To date, we are follow-
ing events with excitement and postulate that the coming months will provide many more 
ESG talking points. 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02023R2631-20240109
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02023R2631-20240109
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13072?cHash=fac4fa936e976c52d79a8cebf704fec2
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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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EUR benchmark maturities by month EUR benchmark maturities by year 
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EUR benchmark emission pattern Covered bond performance (Total return) 
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Spread overview1 

DACH    

0

10

20

30

40

50

60

70

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

A
SW

 i
n

 b
p

remaining maturity in years

DE

AT

CH

 

France  

0

10

20

30

40

50

60

70

80

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

A
SW

 i
n

 b
p

remaining maturity in years

FR

 

Benelux    

0

10

20

30

40

50

60

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

A
SW

 i
n

 b
p

remaining maturity in years

BE

NL

LU

 
Source: Market data, Bloomberg, NORD/LB Floor Research 1Time to maturity 1 ≤ y ≤ 15 
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Charts & Figures 
SSA/Public Issuers 
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Spread development (last 15 issues) 
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Germany (by segments) 

 

France (by risk weight) 
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Charts & Figures 
ECB tracker 

Asset Purchase Programme (APP) 

APP: Portfolio development APP: Portfolio structure 

0

500

1,000

1,500

2,000

2,500

3,000

3,500

O
ct

-1
4

Fe
b

-1
5

Ju
n

-1
5

O
ct

-1
5

Fe
b

-1
6

Ju
n

-1
6

O
ct

-1
6

Fe
b

-1
7

Ju
n

-1
7

O
ct

-1
7

Fe
b

-1
8

Ju
n

-1
8

O
ct

-1
8

Fe
b

-1
9

Ju
n

-1
9

O
ct

-1
9

Fe
b

-2
0

Ju
n

-2
0

O
ct

-2
0

Fe
b

-2
1

Ju
n

-2
1

O
ct

-2
1

Fe
b

-2
2

Ju
n

-2
2

O
ct

-2
2

Fe
b

-2
3

Ju
n

-2
3

O
ct

-2
3

Fe
b

-2
4

Ju
n

-2
4

O
ct

-2
4

Fe
b

-2
5

EU
R

b
n

ABSPP CBPP3 CSPP PSPP
 

0.2% 9.2%

10.7%

79.9%

ABSPP

CBPP3

CSPP

PSPP

 

Expected monthly redemptions (in EURm) 

Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26
Mar-25 -

Feb-26
2024 2025

Jan-26 -

Feb-26

APP 41,660 35,527 27,846 25,290 29,618 14,310 24,596 40,249 24,445 12,017 17,538 42,791 335,887 334,302 334,255 42,791

PSPP 33,379 26,671 20,541 18,261 26,161 13,114 12,568 37,073 20,060 8,274 8,318 35,650 260,070 264,480 253,586 35,650

CSPP 4,279 5,137 2,699 2,940 2,156 562 5,259 1,005 2,008 1,693 4,212 2,926 34,876 31,380 34,499 2,926

CBPP3 3,709 3,373 4,448 3,864 1,135 468 6,492 1,864 2,106 1,903 4,740 3,911 38,013 32,173 42,332 3,911

ABSPP 293 346 158 225 166 166 277 307 271 147 268 304 2,928 6,269 3,838 304

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

 

PEPP: Portfolio development PEPP: Portfolio structure 

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

M
a

r-
20

Ju
n

-2
0

Se
p

-2
0

D
e

c-
20

M
a

r-
21

Ju
n

-2
1

Se
p

-2
1

D
e

c-
21

M
a

r-
22

Ju
n

-2
2

Se
p

-2
2

D
e

c-
22

M
a

r-
23

Ju
n

-2
3

Se
p

-2
3

D
e

c-
23

M
a

r-
24

Ju
n

-2
4

Se
p

-2
4

D
e

c-
24

EU
R

b
n

Asset Backed Securities Covered Bonds Corporate Bonds

Commercial Paper Public Sector Securities
 

0.0%
0.4% 2.8%

0.0%

96.8%

Asset Backed Securities

Covered Bonds

Corporate Bonds

Commercial Paper

Public Sector Securities

 

Source: ECB, NORD/LB Floor Research 



30 / Covered Bond & SSA View // 09 April 2025  
 

 

Charts & Figures 
Cross Asset 

 

ECB key interest rates 

 

Inflation development in the euro area 
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Source: ECB, Bloomberg, NORD/LB Floor Research 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

13/2025  02 April ▪ Review of the first quarter in the covered bond segment 

▪ A review of Q1/2025 in the SSA segment 

12/2025  26 March ▪ A look at the Danish covered bond market 

▪ Teaser: Issuer Guide – Non-European Supras (MDBs) 2025 

11/2025  19 March ▪ Eligibility of covered bonds for repo transactions 

▪ Current risk weight of supranationals & agencies 

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 (vdp 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 

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-13239?cHash=19228d5c6af975d19a7438481186517c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13221?cHash=990084cf6665624979d97f9d52017def
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13205?cHash=6b4c26e3e5521583010a9d664ba414bd
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/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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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) 2025 

 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-13234?cHash=8675183a8ca49f167c79e8ea512d7ed4
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.  
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