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Market overview  
Covered Bonds 
Author: Alexander Grenner 

 

 Primary market: issuers continue to stay away 
 Once again, we have no new issuances to report in the primary market for covered bonds 

in EUR benchmark format over the past five trading days. The summer break from issuance 
activities evidently goes on. Even the EUR sub-benchmark deal placed by DekaBank has 
been unable to change this situation. However, as we explained in the previous edition of 
our weekly publication, from our point of view this is not an unusual state of affairs, as the 
issuance window in previous years has not reopened until around 16–20 August. Specifical-
ly, last year it was 19 August (Commerzbank on that occasion), following which the primary 
market slowly got back to business. Issuance activities then picked up speed again in the 
final week of August and the first couple of weeks in September. In 2023, it was 16 August 
when primary market activities resumed, with Berlin Hyp taking centre stage as the first 
issuer back to the market. Following its acquisition by Landesbank Baden-Württemberg, 
the merger of the cover pools has now been completed. This process also entailed renam-
ing the Bloomberg tickers, with the result that all outstanding issues now appear under 
LBBW only. As at the reporting date of 30 June 2025, Berlin Hyp still had an outstanding 
mortgage Pfandbrief volume of EUR 19.1bn, including 21 issues in EUR benchmark format. 
However, in terms of publicly placed Pfandbriefe, the bank had a much lower volume of 
just EUR 131m. As at the same reporting date, LBBW had outstanding mortgage and public 
Pfandbriefe totalling EUR 10.4bn and EUR 11.1bn respectively. With regard to the EUR 
benchmark segment, the merger creates the largest covered bond issuer with a total out-
standing volume of EUR 32.5bn (47 ISINs) – ahead of DZ Hyp at EUR 29.6bn (41 ISINs). In 
our outlook for the second half of the year after the summer break, Germany leads the 
way in our projections with an issuance volume of EUR 8.5bn, followed by France at EUR 
7.8bn and Canada at EUR 4.8bn. We are also expecting (several) issuers from the Nether-
lands, Italy and Norway to be active on the primary market. Overall, we are anticipating a 
total volume of EUR 51.4bn in new deals across the remainder of the year – although we 
should point out that this forecast is more towards the “upper end” of our expectations. It 
remains to be seen whether covered bond issuers can build upon the strong months of 
May and June or whether a greater sense of caution will shape the market, as was the case 
towards the beginning of the year. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

- - - - - - - - - 

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

 Secondary market: transaction volume remains low 
 The situation on the secondary market is similar to the quiet picture from last week. The 

lack of fresh supply is keeping the transaction volume very low overall. The buy side con-
tinues to clearly dominate, while demand remains focused on the medium and long ma-
turity segments. Looking at the secondary market spreads, another tightening movement 
can be observed. It remains to be seen, however, whether or not this will be reflected in 
the first new deals after the end of the summer break. 
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DekaBank reopens the market in the EUR sub-benchmark segment 

 Although the market for covered bonds in EUR benchmark format would still appear to be 
in the midst of a summer holiday, there has at least been some movement in the EUR sub-
benchmark segment. After a hiatus lasting more than two months, DekaBank has now 
served investors in this sub-market again, placing a covered bond with a volume of 
EUR 250m (3.6y) at a reoffer spread of ms +17bp. The fairly remarkable level of demand 
seen for this public sector Pfandbrief was reflected in a well-filled order book in the 
amount of EUR 935m. The bank is a regular issuer in the market for covered bonds in EUR 
sub-benchmark format with 11 outstanding deals at present, including ten publicly secured 
and one mortgage Pfandbrief. The bank was last active on the market almost exactly two 
years ago (September 2023: another EUR 250m deal). We will keep an eye on this transac-
tion with a view to whether it can be seen as “reopening” the EUR benchmark segment, 
although we would not be surprised if the summer break on the primary market ultimately 
lasts a while longer. 

 
EBA stress test: major European banks with improved capital strength 

 On 01 August, the European Banking Authority (EBA) published the results of its pan-
European stress test encompassing 64 banks from the EU/EEA sector. These account for 
approximately 75% of the assets of all banks within the EU. The stress test, which is con-
ducted in cooperation with relevant European committees and the authorities of the re-
spective jurisdictions, aims to assess the resilience of EU banks in the event of adverse 
economic developments across the period 2025–2027. In this way, the stress test is de-
signed to simplify the identification of potential risks for banks and facilitate informed su-
pervisory decisions on the part of the authorities, in addition to increasing market disci-
pline in general. The results of the stress test indicate that the largest EU banks should be 
in a position to withstand a severe hypothetical stress scenario. According to the rating 
experts from Moody’s, just 13 banks would be in breach of their CET1 requirements in 
such a scenario, as against 22 banks in 2023. Overall, the banks’ CET1 ratios fell by 370bp 
to 12.1% in the adverse scenario – in 2023, the decline was as high as 479bp (down to 
10.4%). This more moderate reduction can largely be attributed to improved bank earn-
ings, supported by higher interest rates. However, the CET1 ratios of four banks – two 
Landesbanken in Germany and two major French banks – did fall below the 10% threshold. 
In summary, Moody's states that banks in France, Spain, Germany and the Netherlands 
reported stressed capitalisation levels below the EU average, while banks in Norway, Por-
tugal, Sweden, Poland and Hungary posted the highest stressed capitalisation levels over-
all. Looking at the risk landscape, it is clear that credit risks account for the largest share of 
the simulated losses. This impacts banks with strong exposure to trade-intensive sectors in 
particular, including the manufacturing industries, which are more exposed to geopolitical 
risks than is the case for other sectors on account of their energy-intensive activities. Com-
pared with 2023, the potential losses due to credit risks are significantly higher, the study 
explains, although these can be offset by almost half thanks to the improved revenue gen-
eration of the banks. From our perspective, the results of the stress test are positive over-
all. However, the implications should be taken into account by the supervisory authorities 
when implementing future measures to ensure the continued resilience of the EU banking 
system during times of crisis. In this respect, for example, Moody’s cites the impact on 
future capital ratio requirements, specifically an adjustment of the Pillar 2 requirements 
and the Pillar 2 guidance, as possible consequences. 

https://www.eba.europa.eu/risk-and-data-analysis/risk-analysis/eu-wide-stress-testing
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vdp property price index: property prices continue to rise 

 The Association of German Pfandbrief Banks (vdp) published the latest edition of its quar-
terly property price index on 11 August. According to this, the increase in real estate prices 
continued in the second quarter of 2025, with the index rising by +3.9% in comparison 
with the same quarter of the previous year to 182.4 points. Compared with Q1/2025, an 
increase of 1.0% was recorded. The main reason for this growth are residential property 
prices, which have risen by nearly +4.1% year on year and by +1.1% compared with the 
previous quarter. Prices for multi-family houses, in particular, rose by as much as +5.6% 
versus the second quarter of 2024 (+1.3% compared with the previous quarter), while the 
prices for owner-occupied residential properties (i.e. single-family houses and condomini-
ums) increased less sharply, rising by +2.6% year on year and +0.8% quarter on quarter. 
According to Jens Tolckmitt, vdp Chief Executive, the housing shortage will likely cause 
residential property prices and rents to rise further. While the “Bau-Turbo” project, an 
initiative aimed at speeding up housing construction announced by the federal govern-
ment, is said to be moving in the right direction, the creation of new housing will take time 
and needs additional impetus. Commercial real estate prices, (i.e. office and retail proper-
ties), also rose by +2.9% year on year and +1.0% on the previous quarter. According to 
Tolckmitt, while developments on the commercial real estate market have certainly stabi-
lised, this situation it is not yet quite as solid as the residential real estate market. This can 
be seen, for example, in the lower transaction volume. Looking at the price trends in the 
top 7 cities (Berlin, Düsseldorf, Frankfurt am Main, Hamburg, Cologne, Munich and 
Stuttgart), the growth in residential real estate prices is slightly higher than is the case for 
Germany as a whole. On average, prices in the top 7 cities rose by +5.5% compared with 
the same quarter of the previous year. Among these cities, Munich and Frankfurt am Main 
lead the way with increases of +6.5% and +6.4% respectively. Overall, with the index hav-
ing increased five times in a row now, we are seeing increasing signs of sustained momen-
tum, particularly with regard to the residential real estate market. In terms of commercial 
real estate assets, the positive trend should continue to be interpreted with a degree of 
caution owing to the presence of risk factors such as the economic and geopolitical situa-
tion. 

vdp property price index (overall) vdp property price index (change vs. previous year) 
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Source: vdp, NORD/LB Floor Research 

https://www.pfandbrief.de/en/vdp-property-price-index/
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 EBA Risk Dashboard: EU/EEA banking sector robust despite increased risk costs 
 The EBA provides a regular overview of the potential risks in the European banking sector 

in its EBA Risk Dashboard (RDB). The database, which is put together on the basis of regu-
latory reports from the largest commercial banks in the EU/EEA, takes into account a wide 
range of key metrics (including capitalisation and liquidity, asset quality and profitability). 
The current period under review looks at the key metrics for the first quarter of 2025. In its 
latest RDB (cf. press release), the EBA continues to evaluate the situation of European 
banks as robust despite increased risk costs. On average, the institutions are still strongly 
capitalised compared with the previous quarter. The EBA’s publications are an important 
source of information for us. From our perspective, they ultimately offer important insights 
into the state of the European banking sector in addition to addressing the funding behav-
iour of European banks. In the context of covered bonds, the insights into secured funding 
activities are of particular importance. The average share of secured funding across the 
EU/EEA stands at 31.4% (previous quarter: 31.6%). The EBA figures also cover the invest-
ment side. For example, in relation to the weighted composition of liquid assets, the su-
pervisory authority reports a share of extremely high-quality covered bonds of 6.5% (pre-
vious quarter: 6.6%). In terms of the quality of assets on banks’ balance sheets, this can 
still be described as stable. The volume of non-performing loans (NPLs) increased marginal-
ly by +0.7% to EUR 377.8bn, although the average NPL ratio came in at 1.84% for the first 
quarter of 2025 (previous quarter: 1.88%) and therefore remains at a low overall level. 
However, there are still significant differences between the individual jurisdictions in this 
regard. 

Risk Dashboard: CET1 ratio Risk Dashboard: NPL ratio 
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Source: EBA, NORD/LB Floor Research 

https://www.eba.europa.eu/publications-and-media/press-releases/first-quarter-2025-supervisory-data-shows-eueea-banking-sector-remains-robust-despite-increased-cost
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APRA recommends easing the Australian Covered Bond Act 

 In its recently published “Review into Small and Medium-sized Banks”, the Australian Pru-
dential Regulation Authority (APRA) analysed, among other aspects, the country’s Covered 
Bond Act, which was introduced in 2011. The agency recognises covered bonds as a stable 
funding vehicle and, in terms of wholesale funding more generally, potentially one that is 
more cost-effective too. At the same time, covered bonds can provide lower-rated medi-
um-sized banks with the opportunity to partially mitigate institutional funding costs com-
pared with larger banks due to the fact that they typically have a high rating. However, 
alongside the major banks, only five medium-sized Australian banks have issued covered 
bonds up to now. In specific terms, APRA is therefore recommending raising the limit of 
Australian assets that may be used for covered bonds from 8% to 12%. For medium-sized 
banks in particular, this would offer several advantages: first, it would reduce the rollover 
risks of banks that offer offshore financing, as covered bonds tend to have longer maturi-
ties. For banks that already have outstanding covered bonds, this new regulation would 
offer additional flexibility in terms of reducing their dependency on other refinancing 
sources (e.g. unsecured funding). Other implications highlighted by APRA in the report, 
which will however initially require further discussion, include the potential inclusion of 
covered bonds as high-quality liquid assets under the LCR and the introduction of an asset 
encumbrance cap, as this would also be raised to track any potential increase in the cap for 
covered bonds. We welcome this initiative aimed at creating a more dynamic covered 
bond market in Australia and shall watch with interest as to whether and in what form the 
government opts to implement the recommendations. According to our records, the total 
outstanding volume of covered bonds in EUR benchmark format from Australia currently 
amounts to EUR 33.3bn spread across seven issuers. 

https://www.cfr.gov.au/publications/consultations/2025/review-into-small-and-medium-sized-banks/pdf/consultation-paper.pdf
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA 

 

 Satisfactory first half of 2025 for KfW – sharp growth in loan commitments  
 In a press release published on 07 August 2025, KfW (ticker: KFW) looked back on business 

developments in the first half of the year and presented the relevant figures. Based on the 
press release, the promotional bank’s loan commitments amounted to EUR 39.4bn in 
H1/2025 – an increase of EUR +4.7bn on the same period in the previous year (H1/2024: 
EUR 34.7bn). Domestic development business rose, in particular, with growth of +22.8% 
Y/Y to EUR 25.3bn. Demand was especially high for the financing of climate, environmental 
and innovation projects in the SME segment. The relevant volume of commitments more 
than doubled in the period under review, amounting to EUR 6.9bn in H1/2025 (H1/2024:  
EUR 2.8bn). The volume of new business in export and project financing was down by  
EUR -0.7bn on H1/2024 and totalled around EUR 11.6bn in the first six months of this year. 
Commitments at KfW Development Bank were up by EUR +0.6bn to EUR 2.0bn (H1/2024: 
EUR 1.4bn), whereas new commitments at DEG were unchanged on the same period in the 
previous year at EUR 0.6bn. Overall, KfW achieved an increase in its operating profit on 
H1/2024 of EUR +4.0m to 969m. However, charges from the valuation of assets due to the 
challenging geopolitical situation resulted in a marked decrease in Group income. In 
H1/2025, Group income totalled EUR 289m, after EUR 932m in H1/2024. For funding pur-
poses, KfW raised funds equivalent to EUR 50.3bn in the international capital markets dur-
ing the first six months of 2025 (H1/2024: EUR 55.0bn). This means that KfW has already 
achieved around 72% of its funding target, which is approximately EUR 70bn. For H2/2025, 
KfW is planning to issue bonds worth almost EUR 20bn, including in the form of green 
bonds.  

 German federal government gets bill underway for amending the Sanierungshilfengesetz  
 After the parliament of the Free and Hanseatic City of Hamburg (ticker: HAMBRG) voted in 

favour of amending the state constitution following the second reading, paving the way for 
the city state to utilise the structural leeway available for incurring debt, Bremen (ticker: 
BREMEN) and Saarland (ticker: SAARLD) also indicated that they wish to make use of the 
additionally gained financial leeway. In order to enable federal states which receive re-
structuring aid also to utilise the higher debt leeway resolved by the constitutional 
amendments of March 2025, the Sanierungshilfengesetz (SanG, restructuring aid act) must 
first be adapted to the new financial policy conditions for the federal states. The German 
federal government started this process at the end of July 2025, with the first reading in 
the German Bundestag (national parliament) to follow in September this year. However, 
the borrowing options are to remain restricted for the two above-mentioned federal states 
compared with other sub-sovereigns, which are not receiving restructuring aid. This is to 
ensure the reduction of their excessive debt. If the legislative amendments to SanG fail to 
materialise, Bremen and Saarland would have to do without the structural leeway availa-
ble for incurring debt in accordance with current requirements, so as not to jeopardise the 
parallel payment of restructuring aid in full. Both federal states receive EUR 400m per year 
in restructuring aid from Germany’s federal budget. 

 

https://www.kfw.de/PDF/Investor-Relations/PDF-Dokumente-Green-Bonds/20231206-KfW-Green-Bond-Framework.pdf
https://www.kfw.de/PDF/Investor-Relations/PDF-Dokumente-Green-Bonds/20231206-KfW-Green-Bond-Framework.pdf
https://www.gesetze-im-internet.de/sang_2017/BJNR312600017.html
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NRW.BANK.ifo business climate – upturn in sentiment continues throughout July  

 Economic sentiment in North Rhine-Westphalia has improved on the previous month and 
for the fifth consecutive time, according to the NRW.BANK.ifo business climate. The 1,500 
companies surveyed every month for this indicator rated both their current business situa-
tion and expectations for the coming six months more positively than in June 2025. Ex-
pressed in figures, the NRW.BANK.ifo business climate overall climbed by +0.9 points to  
-7.5 points. According to the survey findings, this increase was mainly attributable to a 
more positive assessment of the current business situation. This assessment saw a com-
paratively sharp increase of +1.3 points to -7.3 points. Although at -7.8 points (+0.5 points 
up on the previous month) expectations in terms of the coming six months improved only 
slightly, this figure was at the highest level for over two years. The analysis based on sec-
tors of the economy provided a mixed picture in July. While the service sector and retail 
were gloomier, construction and the manufacturing industry recorded a considerable up-
turn in sentiment in part. The significantly brighter sentiment in the manufacturing indus-
try stood out particularly. In this sector of the economy, the business climate climbed from 
-16.1 points to -11.3 points. This represented the sharpest increase in a sector comparison. 
At the same time, business prospects were also brighter and at the highest level since the 
start of 2022. Nonetheless, the around 40% of industrial companies participating in the 
survey had ongoing concerns about an insufficient level of orders. Sentiment in retail was 
also noticeably brighter in view of a positive assessment of the current business situation. 
Accordingly, the business climate climbed overall from -24.7 points to -22.2 points. In con-
trast, business expectations remained unchanged. However, in the service sector, the eco-
nomic indicator was down from 0.5 points to -0.7 points. The current business trend in the 
sector was assessed as less satisfactory while expectations were also revised downwards. 
In the construction industry, the NRW.BANK.ifo business climate fell by -2.2 points to 
-10.7 points. Based on the findings, this was mainly due to public sector construction. Con-
versely, sentiment in residential construction and civil engineering saw an upturn. 

 
MuniFin publishes half-year report 

 The Finnish local government finance provider Municipality Finance (MuniFin, ticker:  
KUNTA) has offered insight into its figures for the first six months of the current financial 
year. As stated in its half-year report, net operating profit excluding unrealised fair value 
changes was down by around -12% on the same period in the previous year, as a result of 
higher expenses, and amounted to EUR 79m in total (H1/2024: EUR 89m). Net interest 
income decreased from EUR 129m to EUR 124m (-3.6% Y/Y). The volume of long-term 
lending to customers – comprising long-term loans and lease transactions (excluding fair 
value changes) – amounted to EUR 37.1bn as at the end of June 2025 and was +3.7% up on 
H1/2024. Of this, green loans accounted for around EUR 7.9bn (H1/2024: EUR 6.8bn) and 
social loans for EUR 2.6bn (H1/2024: EUR 2.5bn). Their aggregated share of long-term lend-
ing rose by 2.2 percentage points to 28.3% (H1/2024: 26.1%). New business in long-term 
lending to customers of EUR 2.4bn was at the previous year’s level. On the funding side, 
MuniFin’s activities included two bond issues in EUR benchmark format during the period 
under review, with an aggregated volume totalling EUR 2.25bn. In June this year, the finan-
cial institution slightly adjusted its funding target for the current year to EUR 9-10bn, 
following the figure of EUR 9bn announced at the beginning of this year. 
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Yields on 5y US Treasuries vs 5y KFW Generic 
 

Delta – yield gap between UST and KFW (5y, in bp) 
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Source: Bloomberg, NORD/LB Floor Research 

 
Market anomalies for USD public sector issuers 

 Although we generally focus on EUR benchmark bond issues as part of this publication, we 
also regularly adopt a wider perspective. In this context, we mention the following state-
ment by KfW in its recent half-year newsletter: “We have been witnessing for some time 
now that investors increasingly tend to diversify in different currencies. This particularly 
benefits KfW with its offer of liquid bonds. Especially in the USD market, this is resulting in 
a narrowing of spreads against US bonds.” In the USD market, KfW has already taken ad-
vantage of this momentum to set up four USD benchmark bond issues with a nominal vol-
ume of USD 14bn in H1/2025. Most recently, KfW issued USD benchmark bonds with a 
spread of only 4bp above US Treasuries in the market. KfW’s total funding in USD amount-
ing to USD 15.5bn accounts for a share of around 28% of the bank’s total borrowing. This 
happened almost six weeks ago. We have now noticed an interesting detail at KfW, EIB and 
Rentenbank: the yield gap between, for example, 5y US Treasuries and KfW bonds with the 
same maturity meanwhile is negative. We have illustrated the relevant data on a weekly 
basis in the charts on this page. The weekly average of KfW versus UST (5y) from the start 
of 2021 up to today’s date is +6.3bp, and since the end of 2016 up to today’s date +8.8bp. 
The average since the end of 2016 up to today’s date for the 10y range is +12.1bp, and  
-2bp at present. Although this does not yet apply to all three issuers in all maturity ranges, 
the trend towards US downgrades is undeniable. 

Delta – UST vs RENTEN Generic (7y, in bp) 
 

Delta – UST vs EIB zero (10y, in bp) 
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CADES publishes allocation report for 2024 

 The French debt repayment fund Caisse d’Amortisation de la Dette Sociale (ticker: CADES) 
published its allocation report on the utilisation of proceeds from the bonds it issued in 
social format during 2024. According to the report, CADES issued social bonds worth  
EUR 11.7bn in 2024. CADES stated that this confirmed its position as one of the major issu-
ers of bonds in that format. In addition to the EUR 11.7bn from the above-mentioned bond 
issues, a further non-allocated total of EUR 3.7bn was available from 2023. This means that 
total funds amounted to EUR 15.4bn. Of this figure, around EUR 8.8bn was allocated to the 
health insurance sector, represented by Caisse nationale de l’Assurance Maladie (CNAM), 
and used for projects in the three strategic areas of action – prevention and mental health, 
access to healthcare and innovation in healthcare. The remaining EUR 6.6bn was used to 
refinance maturing bonds. In total, CADES assumed debt of EUR 8.8bn in 2024 – another 
step towards full implementation of the assumption of debt totalling EUR 136bn, as pro-
vided for in the Act of 07 August 2020. Overall, issuing activities amounted to EUR 18.1bn, 
with approximately two-thirds under the social bond programme. For 2025 as a whole, the 
agency announced a funding target of EUR 10bn. At the same time, maturities this year 
total EUR 21.3bn. In the current year, CADES market activities have included two social 
bond issues, each worth EUR 2.5bn. Both transactions attracted a high level of demand 
from investors. The order book for the bond (5y) issued in May this year was four times 
oversubscribed, and the deal placed in February (3y) featured an oversubscription ratio of 
nearly 12.0x.  

 
Saarland – regional government presents key points of 2026/27 double budget 

 The regional government of Saarland (ticker: SAARLD) presented the key points of its dou-
ble budget for 2026/27, which is expected to increase significantly in terms of volume. 
Some of the additional spending is to be financed through new borrowing. Consequently, 
Saarland also plans to make use in the near future of the option provided by the structural 
leeway available to incur debt equivalent to 0.35% of nominal GDP. According to the rele-
vant press release, the regional government’s planning is based on a budget totalling  
EUR 6.3bn in 2026 and EUR 6.5bn in the subsequent year – in combination with net bor-
rowing of around EUR 95m in each year. Based on the current draft, Saarland would re-
main more than EUR 80m below the debt brake limit for the German Laender following its 
reform. Additional other funds stem from the transformation fund and the German federal 
government’s infrastructure fund. Once further details have been worked out, the draft 
budget is to be resolved by the council of ministers before being presented to the regional 
government.  

 
Primary market 

 Last week, we returned from our summer break with an issue of our weekly publication. 
However, the SSA primary market is taking its time to resume activities. We therefore have 
no notes today about any new transactions. Nevertheless, there is light at the end of the 
tunnel. The federal state of Schleswig-Holstein (ticker: SCHHOL) is planning the issuance of 
a 10y EUR benchmark bond. We also expect that other German Lander as well as addition-
al established bond issuers, such as KfW and EFSF, will be taking a close look at the market. 
In the past, both issuers have been only too happy to bring the summer break to an end. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
- - - - - - - - - 

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

https://www.cades.fr/pdf/investisseurs/uk/Cades_Social_Bond_Framework_3sept2020.pdf
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Covered Bonds 
Relative value analysis: a stocktake of the situation 
Author: Lukas Kühne 

 

 Covered bonds: focus on spread differences between asset classes 
 Before the primary market restarts after the summer break, we want to focus on the rela-

tive value of covered bonds versus other asset classes in today’s focus article of our weekly 
publication. Alongside absolute returns, this is one of the key parameters that many inves-
tors use for gauging the attractiveness of covered bonds and is highly relevant for issuers 
who are active on the market with senior bonds in addition to covered bonds. Accordingly, 
on the following pages we shall seek to assess the spread differences between covered 
bonds and bonds from the SSA/Public Issuers universe as well as senior bonds. 

Bund-swap spread Spread overview: FR, NO, DE 
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Source: Bloomberg, NORD/LB Floor Research 

 Bund-swap spread is driving subtle spread tightening on the covered bond market 
 Spread development on the covered bond market has been characterised by slight tighten-

ing tendencies across all jurisdictions and maturity bands since June, with this narrowing 
slightly more pronounced in some jurisdictions than in others. For example, we have seen 
average spread tightening of almost seven basis points in the case of French EUR bench-
mark issues in the five-year maturity band, whereas five-year Norwegian EUR benchmarks 
recorded tightening of only just under three basis points over the same period. In this con-
text, higher spread tightening tends to be concentrated in the medium to longer maturity 
segment in most jurisdictions, and is generally less pronounced in the short end. This trend 
is supported by the development of the Bund-swap spread, which has almost reached the 
important “zero” mark again in the long maturity segment (10y). However, we should 
point out at this point that we have not witnessed any transactions on the primary market 
since 07 July. Consequently, it will be interesting to see to what extent the performance of 
the secondary market is reflected on the primary market in the coming weeks – after the 
end of the summer break. 



13 / Covered Bond & SSA View // 13 August 2025  
 

 

Relative value: covereds vs. agencies Relative value: covereds vs. sub-sovereigns 
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Source: Bloomberg, NORD/LB Floor Research 

 Bloomberg indices as a starting point for analysing relative value 
 Selected Bloomberg indices can be used as a starting point for assessing relative value be-

tween the asset classes of covered bonds and SSA/Public Issuers. All the following indices 
are sourced from Bloomberg and are “Total Return” and “Unhedged” in EUR. When as-
sessing the bonds included in our coverage, we typically refer to the iBoxx EUR indices, 
which differ from the Bloomberg indices in one particular aspect, namely the “iBoxx EUR 
Covered” only includes benchmark issues (EUR 500m outstanding volume), whereas the 
Bloomberg Euro-Aggregate Securitized – Covered TR Value Unhedged EUR starts at issues 
with an outstanding volume of EUR 300m. The same applies to the Bloomy EuroAgg Local 
Authorities and Bloomy EuroAgg Agencies indices under review. Until 2024, it was clear on 
the basis of the Bloomberg indices that covered bonds traded above local authorities and 
agencies. Since early summer 2024, this trend has largely reversed and covered bonds are 
now trading on an index basis within agencies and local authorities. The movement of the 
Bund-swap spread can be seen as the main reason for this development. 

Yield differences: Pfandbriefe vs. German Laender Yield differences: Pfandbriefe vs. KfW 

-5

0

5

10

15

20

25

30

35

Y
ie

ld
 d

if
fe

re
n

ce
 i

n
 b

p

3y 5y 7y 10y

 

-5

0

5

10

15

20

25

30

35

40

45

Ja
n

-2
1

A
p

r-
2

1

Ju
l-

2
1

O
ct

-2
1

Ja
n

-2
2

A
p

r-
2

2

Ju
l-

2
2

O
ct

-2
2

Ja
n

-2
3

A
p

r-
2

3

Ju
l-

2
3

O
ct

-2
3

Ja
n

-2
4

A
p

r-
2

4

Ju
l-

2
4

O
ct

-2
4

Ja
n

-2
5

A
p

r-
2

5

Ju
l-

2
5

Y
ie

ld
 d

if
fe

re
n

ce
 i

n
 b

p

Pfandbriefe 5y - KfW 5y Pfandbriefe 7y - KfW 7y

Pfandbriefe 10y - KfW 10y
 

Source: Bloomberg, NORD/LB Floor Research 



14 / Covered Bond & SSA View // 13 August 2025  
 

 

 Focusing solely on index performance can be misleading 
 It now appears that a new balance between the individual asset classes is slowly emerging 

on the market. When analysing the Bloomberg indices, we should not forget that they do 
not distinguish between individual jurisdictions, which is sometimes reflected in significant 
overweighting of individual countries in the index. For example, German Laender account 
for almost 64% of the index weighting of the Bloomy EuroAgg Local Authorities with 497 
bonds, whereas German Pfandbriefe make up just under 21% of the index weighting of the 
Bloomy EuroAgg Covered. German Laender are generally traded at lower spreads on the 
market than their European peers due to their high credit ratings. The dampening effect on 
the spread level is correspondingly more pronounced if German Laender account for a high 
proportion of the index. However, if we differentiate between jurisdictions and compare 
German Laender with Pfandbriefe represented in the iBoxx EUR Covered index, we can still 
derive a spread pick-up for most covered bonds from Germany compared with German 
Laender. This has also declined significantly since autumn 2024 and is virtually non-existent 
for the long end. Especially in the ≥10y maturity segment, the supply of newly placed 
Pfandbriefe has been very limited in recent years, meaning that comparable price points 
are correspondingly rare. A similar picture emerges when comparing Pfandbriefe with is-
sues by Germany’s largest agency, KfW. At the end of last year, five-year spread levels for 
KfW and Pfandbriefe were briefly identical before the trend towards a higher spread for 
Pfandbriefe prevailed once again. Five-year Pfandbriefe are currently again trading around 
14 basis points higher than KfW spreads. Accordingly, focusing solely on the Bloomberg 
indices when looking at specific markets can be somewhat misleading. Overall, however, 
they clearly reflect the general trend of narrowing interest rate spreads between covered 
bonds and bonds from the SSA/Public Issuers universe over the past year. At present, a 
return to the old spread differences between the asset classes is unlikely.  

 Spread compression between covered bonds and senior bonds  
 The spread compression noted above is not only evident between covered bonds and 

bonds from the SSA/Public Issuers universe, but also between covered and unsecured pri-
mary market products. Over the course of the year, the spread between covered bonds 
and senior bonds (both preferred and non-preferred) included in the respective iBoxx has 
narrowed significantly. For example, the spread between German senior preferred bonds 
and Pfandbriefe has narrowed from just under 50 basis points at the start of the year to 
less than 20 basis points now. A similar trend can be seen in other jurisdictions, but it is not 
as pronounced as in Germany. One reason for the sharper decline in spread differentials 
between assets classes in Germany is undoubtedly the ongoing spread normalisation 
among monoline banks. At index level, the senior preferred issues from these banks ac-
count for a significantly higher proportion of German issuers than of Pfandbrief issuers in 
the iBoxx EUR Covered. Accordingly, spread movements are more pronounced in the ag-
gregate index view of senior bonds. However, the general trend towards narrowing 
spreads between covered bonds and senior bonds appears to have come to an end; in-
stead, we would say that a new balance has been established here that is set to continue 
until at least the end of the year. 
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Pfandbriefe vs. Seniors (5y, generic) Yield differences: Pfandbriefe vs. Seniors 
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Source: Bloomberg, NORD/LB Floor Research 

 Relative attractiveness of covered bonds remains intact 
 In terms of the attractiveness of covered bonds, we have not noticed any significant 

changes from a relative value perspective, even given the lower spreads relative to other 
asset classes. Although excess demand declined, especially with the high volume of issues 
in June, all issuers were able to successfully place their new issues on the market. In addi-
tion, investors should have had enough time during the summer break to digest the high 
volume of new issues and approach the theoretical “second half of the year” with a fresh 
appetite. Covered bonds continue to offer a pick-up compared to many bonds from the 
SSA/Public Issuers universe, while the spread differential compared with unsecured bonds 
has narrowed. Accordingly, we do not see any acute tendencies for spread widening from a 
relative value perspective. On the issuer side, the low spread level in particular appears to 
be increasing the attractiveness of unsecured funding. However, we should not forget at 
this point that the majority of senior bond issuers are already at a very advanced stage of 
their funding activity and covered bonds remain a cheaper source of funding for issuers in 
terms of absolute costs. Consequently, we do not expect many issuers to swap their cov-
ered bond issues for senior debt due to the supposedly attractive refinancing costs on the 
senior market. 

 Conclusion and outlook 
 Recent developments on the covered bond market show that the spreads between cov-

ered bonds, bonds from the SSA/Public Issuers universe and senior bonds have narrowed 
significantly, with a new balance emerging in many segments following a strong compres-
sion phase. Methodological differences in index comparisons and country weightings can 
distort market interpretations, but do not alter the overriding trend of declining spread 
differentials between asset classes. Despite tighter spreads, covered bonds remain attrac-
tive to investors and issuers alike in relative terms, so we are expecting the covered bond 
market to be busy when it reopens after the summer break. 
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SSA/Public Issuers 
SSA review: EUR-ESG benchmarks in H1/2025 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese 

 

 Introduction 
 Having looked at the aggregated issuance volume in the first half of 2025 in our weekly 

publication dated 02 July, we shall focus separately on the ESG segment in our definition of 
SSA/Public Issuers (i.e., excluding sovereigns) in this publication in order to give the topic 
the attention it requires. We last published a report that similarly relates to the global ESG 
bond market at the beginning of June (cf. NORD/LB Fixed Income Special – ESG update 
2025). We shall continue to focus strongly on ESG issues throughout the rest of the year 
and provide regular commentary on current market developments. The data on which this 
edition is based is provided by our in-house database, where we record every new EUR 
BMK issue in the SSA segment. To identify ESG bonds, we refer to data fields provided by 
the financial data provider Bloomberg, which also allow us to differentiate between green, 
social and sustainability bonds. In H1/2025, we recorded a total of EUR 66.5bn in EUR BMK 
issues featuring ESG characteristics. In a direct year-on-year comparison, this represents 
an increase over the two previous years (H1/2023: EUR 62.5bn; H1/2024: EUR 59.9bn) and 
is therefore at almost the same level as H1/2022 (EUR 66.6bn). According to our interpre-
tation, the significance and relevance of the ESG segment therefore remains substantial 
both on the part of issuers and investors. January dominated with new issues amounting 
to EUR 17.8bn compared with the other five months in H1/2025. We recorded a total of 
45 new ESG-related ISINs from 33 different issuers in our database. A special development 
during the period under review was that issuers were able to issue green bonds within the 
guidelines of the European Green Bond Standard (EUGBS) for the first time. On the follow-
ing pages, we shall take a look at what has been happening so far in the context of the 
EUGBS in addition to analysing primary market activities. 

Primary market: EUR-ESG BMK issuance trend 
 

Primary market: EUR-ESG BMK issues in H1/2025 
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Source: Bloomberg, NORD/LB Floor Research 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13451?cHash=5c557edf6e4dc2a0c1099bfb6256a494
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13451?cHash=5c557edf6e4dc2a0c1099bfb6256a494
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13394?cHash=660929199db8998422c99ae4b7c68dde
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13394?cHash=660929199db8998422c99ae4b7c68dde
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/european-green-bond-standard-supporting-transition_en
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Breakdown by ESG category (EURbn) 
 

Order books by ESG category (EURbn)  
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 Green bonds clearly dominate – supras and the French stand out 
 Let us look at the ESG issuance volume to date in greater detail: overall, green bonds were 

ahead at the end of H1/2025. Their share of the total volume amounted to around 49% or 
EUR 32.3bn. Sustainability bonds accounted for a somewhat smaller share, at 27% 
(EUR 18.2bn). The social bond volume amounted to EUR 16.0bn (24%). Compared with the 
same period last year, the share of social bonds in the overall mix therefore decreased by 
three percentage points, while the sustainability format gained three percentage points. 
However, the proportion of green bonds remained unchanged year on year. Considering 
the demand side in the form of aggregated order books, there is an even clearer break-
down in favour of green bonds: at EUR 244.8bn and a share of just under 63%, they are 
clearly in the lead, followed by social bonds (EUR 74.2bn; 19%). By contrast, sustainability 
bonds only generated order book volumes of EUR 67.9bn (18%). In the context of order 
books, we should always take into account the rating and the general popularity of issuers 
in the analysis, as values tend to be influenced by a few big names. On top of this, the pe-
riod under review is relatively short, meaning that individual issuers can influence the 
overall picture even more decisively. In the case of green bonds, for example, of the total 
EUR 244.8bn analyzed, EUR 166.9bn, or approx. 68%, went into the books of four EIB 
transactions in this segment alone. There is a similar situation with social bonds: overall, 
EUR 39.0bn of the EUR 74.2bn was attributable to the order books of two new issues 
placed by the French CADES. There is an equally unambiguous picture regarding the 
breakdown by jurisdiction: with an issuance volume of EUR 29.8bn in total, issuers from 
the supras segment lead the way. We registered thirteen new ESG bonds within this group 
of issuers in the first half of 2025. The order books for these transactions totalled 
EUR 203.2bn. To put this in perspective, supras issued a volume of “just” EUR 22.8bn 
spread across ten deals in the same period of the previous year. In addition, order books 
totalled EUR 154.1bn at that time, which was slightly less than in previous years. Besides 
supras, issuers from France in particular provided fresh impetus in the ESG segment: a 
total of EUR 17.5bn was successfully placed on the market across ten bonds. At 
EUR 86.1bn, the aggregated order books were not even half the size of those generated by 
supras. German issuers only issued seven new ESG bonds worth EUR 9.3bn in H1/2025 – 
with order books totalling EUR 45.4bn in this case. 
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Breakdown by jurisdiction (EURbn) 
 

Order books by jurisdiction (EURbn) 
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 Overview of the Top 5 benchmark issuers* by ESG category and EUR volume 

  
Issuer 

Green  
(EURbn) 

  
Issuer 

Social  
(EURbn)  

 
Issuer 

Sustainability  
(EURbn) 

EIB 17.0  CADES 5.0  IDAWBG 5.0 

KFW 4.0  UNEDIC 4.0  AGFRNC 3.5 

HESSE 1.5  BPIFRA 3.0  IBRD 3.0 
RENTEN 1.0  NRWBK 1.0  ANDAL 1.5 
IDFMOB 1.0  AFDB 1.0  NRW 1.3 

 * For reasons of simplicity, other issuers with identical issuance volumes are not included here. 
Source: Bloomberg, NORD/LB Floor Research 

 
Few major players dominate issuance activities  

 Having now looked at primary market activity principally from a bird’s eye perspective, we 
wish to focus on individual issuers and their issuance activities in the following sections. 
The EIB, which we have mentioned previously, stands out, having issued a total of 
EUR 17.0bn spread across four ISINs, making it the most active issuer in the ESG segment 
in the first half of the year. The bonds are exclusively from the green category. Order 
books amounted to EUR 166.9bn – with an average oversubscription ratio of 10.2x. After 
the EIB, IDAWBG, part of the World Bank Group, was most frequently active in ESG format 
with three new benchmarks. The multilateral development bank issued exclusively sus-
tainability bonds with a total volume of EUR 5.0bn. IBRD, as a “sister bank”, raised 
EUR 3.0bn in a sustainable format from a single transaction. Issuance activity in the social 
category is, however, dominated by the French jurisdiction: three French agencies account 
for EUR 11.0bn of the EUR 16.0bn placed in total. In addition to CADES, which we have 
already mentioned, UNEDIC and BPIFRA each approached investors with two social bonds, 
issuing EUR 4.0bn and EUR 3.0bn respectively.  

 Taps of previously issued ESG bonds 

 
Taps are not included in the large dataset to this point since we consciously differentiate 
between new issues and taps. In H1/2025, 28 taps were carried out in our SSA universe, 
with five registered taps of ESG bonds: both the EU and WALLOO increased the volume of 
two bonds (EU: green; WALLOO: social). KFW also tapped its green 2050 bond. The aggre-
gated tap volume totalled EUR 18.3bn. 

https://www.eib.org/en/investor-relations/sustainable-finance/index?
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjWwo301aqFAxXegP0HHRfvD_oQFnoECBsQAQ&url=https%3A%2F%2Fthedocs.worldbank.org%2Fen%2Fdoc%2Faca76456d95b19ea314278b6bd6c9ab1-0340022021%2Foriginal%2FIDA-Sustainable-Development-Bond-Framework.pdf&usg=AOvVaw1mglVo7lReikjTCPr6FeGy&opi=89978449
https://treasury.worldbank.org/en/about/unit/treasury/ibrd/ibrd-sustainable-development-bonds
https://www.unedic.org/en/investors/social-bonds
https://www.bpifrance.fr/sustainable-finance
https://commission.europa.eu/strategy-and-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu-green-bonds_en
https://www.wallonie.be/en/financing/green-social-sustainable-bonds
https://www.kfw.de/PDF/Investor-Relations/PDF-Dokumente-Green-Bonds/20231206-KfW-Green-Bond-Framework.pdf
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 Sub-sovereigns, supranationals and agencies as issuers of European green bonds 

 
As already mentioned above, the official validity date of the EUGBS marked a milestone in 
the development of the (European) ESG segment. At the end of January, we took this as an 
opportunity to report on the market developments observable at that time in our weekly 
publication dated 29 January. The first European green bond (EuGB) in our SSA coverage 
was issued on 27 January by the French agency IDFMOB with a volume of EUR 1.0bn and a 
term to maturity of 20 years at OAT +19bp (corresponds to approximately ms +128bp). The 
final order book amounted to EUR 5.9bn, underlining, in our opinion, the tremendous in-
vestor interest in this deal. Then, at the beginning of April, EIB from the supranational seg-
ment, approached investors with a EuGB in the form of an in-house Climate Awareness 
Bond (CAB) with a volume of EUR 3.0bn and a term of 12 years. The bond was priced at a 
reoffer spread of ms +53bp and the order book filled to a remarkable EUR 40bn. With a 
supranational and an agency having successfully launched their first pilot projects, it was 
now up to a sub-sovereign to complete the missing “S” in our SSA universe: the Spanish 
autonomous community of MADRID stepped up to the plate and raised EUR 500m in the 
five-year maturity segment at SPGB +7bp at the beginning of June, which equated to ap-
proximately ms +28bp at the time of issue. Now that one issuer from each of our sub-
segments has been active on the market with a EuGB, we can draw an initial positive con-
clusion at the end of the first half year. In our opinion, the transactions completed to date 
have shown that the new format is likely to appeal to more than just a few big names. The 
EuGB issuance volume in H1/2025 totalled EUR 4.5bn. Our forecast in the ESG update was 
for new issues totalling EUR 10-15bn across 2025 as a whole, with activities here likely to 
increase in the coming years as the EUGBS becomes more established. 

 Conclusion and outlook 

 
The market for ESG bonds in our SSA definition continues to be significantly influenced by 
individual issuers. Unsurprisingly, this impression is strengthened by a review period of less 
than one year. Nevertheless, H1/2025 provided a fair amount of material for discussion, as 
the previous pages emphasise. The volume of new issues rose again to an aggregated value 
of EUR 66.5bn compared with the same period last year (EUR 59.9bn), returning to a level 
last seen in H1/2022. With 45 new bonds, more ESG bonds were issued than in the previous 
year (H1/2024: 43 bonds). The proportion of ESG bonds in all new issues over the first half 
year (143 bonds) was therefore around 30%. This figure is below the equivalent values from 
H1/2024 (33%) and H1/2023 (41%). Despite this, in our view, the data definitely justifies 
talk of a strong first half-year in the EUR ESG segment. Without doubt, there is still head-
room in terms of the diversity of EUR issues, since it has not yet even been possible to list 
the top 10 issuers of social bonds. Of course, this situation will automatically adjust over the 
course of the year when other issuers break cover. We shall also follow further develop-
ments in the context of the EUGBS with interest. We would definitely welcome additional 
new issues in European green bond format in order to further advance the overarching ESG 
segment. 

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-13072?cHash=fac4fa936e976c52d79a8cebf704fec2
https://portail-idfm.cdn.prismic.io/portail-idfm/Z5zvVpbqstJ9-GTq_IDFMEuGBFiched%27informationDEFINITIVEISIN.pdf
https://www.comunidad.madrid/en/inversion/relacion-inversores/financiacion-sostenible-verde
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Charts & Figures 
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EUR benchmark maturities by month EUR benchmark maturities by year 
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EUR benchmark emission pattern Covered bond performance (Total return) 
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Spread overview1 
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Charts & Figures 
SSA/Public Issuers 
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Spread development (last 15 issues) 
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Germany (by segments) 
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Charts & Figures 
ECB tracker 

Asset Purchase Programme (APP) 
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CSPP 562 5,259 1,005 2,008 1,693 4,212 2,926 5,946 4,673 7,111 4,937 1,467 41,799 31,380 34,499 1,467

CBPP3 468 6,492 1,864 2,106 1,903 4,740 3,911 1,575 3,685 1,003 2,317 1,554 31,618 32,173 42,332 1,554

ABSPP 166 277 307 271 147 268 304 170 87 57 138 81 2,273 6,269 3,838 81
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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 

26/2025  06 August ▪ Repayment structures on the covered bond market: an update 

▪ Teaser: Issuer Guide – German Agencies 2025 

25/2025  09 July ▪ The covered bond universe of Moody’s: an overview 

▪ Spotlight on the EU as a mega issuer  

24/2025  02 July ▪ Covereds: Half-year review and outlook for second half of 2025 

▪ SSA half-year review 2025 and outlook 

23/2025  25 June ▪ The ratings approach of Scope 

▪ Classification of Supranationals and Agencies under Solvency II 

22/2025  18 June ▪ The UK covered bond market 

▪ Stability Council convenes for 31st meeting 

21/2025  11 June ▪ Moody’s: rating approach Covered Bonds 

▪ Teaser: Issuer Guide – Austrian Agencies 2025 

20/2025  28 May ▪ Cross Asset // Teaser: ESG update 2025 – Focus on greenium and socium+ 

19/2025  21 May ▪ Development of the German property market (vdp index) 

▪ Teaser: Issuer Guide – Nordic Agencies 2025 

18/2025  14 May ▪ Transparency requirements §28 PfandBG Q1/2025  

▪ Current LCR classification for our SSA coverage 

17/2025  07 May ▪ Fitch: rating approach covered bonds 

▪ Credit authorisations of the German Laender for 2025 

16/2025  30 April ▪ Special report on LCR classification and risk weights: a (regulatory) look at the EUR benchmark segment 

▪ Teaser: Issuer Guide – Dutch Agencies 2025 

15/2025  16 April ▪ Cross Asset: Relative value – What is the state of play?  

14/2025  09 April ▪ The covered bond universe of Moody’s: an overview 

▪ SSA review: EUR-ESG benchmarks in Q1/2025  

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 

NORD/LB: 
Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
Weekly: DS NDB <GO> 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13522?cHash=01afbdde442241ac1a4b9f7f165f48c6
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13464?cHash=7558f862eb4608b14eaae5342fa6c95a
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13451?cHash=5c557edf6e4dc2a0c1099bfb6256a494
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13434?cHash=180993c3ed597043896fba876ccd69b1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13422?cHash=2997eae8d230140615fef56b6c59e0dc
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13404?cHash=2415ac393537966fbcdd554790b805a7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13369?cHash=09b11fc75a64261c3fbdac2edb415897
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13351?cHash=9784bfeb3c6d07a070a9803ce75625ad
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13336?cHash=379e17751a8cf44e2f0eed64763396d5
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13296?cHash=40314143de03500ff2c0e02d82323db7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13296?cHash=40314143de03500ff2c0e02d82323db7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13271?cHash=033627ac4b24e79a5ce653e097fb30e1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13253?cHash=bc4dc500aa7d6805b55e1d97ba3edfd2
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/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/ds%20ndb%20%22Bond%20&%20SSA%22%20in%20headlines
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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 Q1/2025 (quarterly update) 

 Transparency requirements §28 PfandBG Q1/2025 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 2025 

 Issuer Guide – French Agencies 2024 

 Issuer Guide – Nordic Agencies 2025 

 
Issuer Guide – Dutch Agencies 2025 

 Issuer Guide – Austrian Agencies 2025 

 Beyond Bundeslaender: Belgium 

 Beyond Bundeslaender: Greater Paris (IDF/VDP)  

 Beyond Bundeslaender: Spanish regions 

  

Fixed Income Specials:  
 ESG-Update 2025 

 
Summer break: Just a deep breath or ECB running out of steam? 

  

NORD/LB: 
Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
Weekly: DS NDB <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-13288?cHash=6e3bd3237dee7f1f1f0d29e6d72c324b
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13327?cHash=4f5e2c763f225e8f3410fecc60b18551
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13329?cHash=f4f50aa16a8a98c972b408b7d8e7983d
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-13526?cHash=701f25f8cf23e12cb432ae895e082d31
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-13359?cHash=1a717d9e7f69a0ddea0d7c116cbd9b2b
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13408?cHash=ca3c7d3e95bbe7b41b789f0386d2d60c
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-13394?cHash=660929199db8998422c99ae4b7c68dde
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13490?cHash=fb3a731c5cd15542f603778b9d2c3beb
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/ds%20ndb%20%22Bond%20&%20SSA%22%20in%20headlines
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Appendix 
Contacts at NORD/LB 

 

Floor Research    
 

Dr Norman Rudschuck, CIIA 

Head of Desk 
+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 lexander Grenner 

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

Tobias Cordes, CIIA 

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:norman.rudschuck@nordlb.de
mailto:lukas.kuehne@nordlb.de
mailto:lukas-finn.frese@nordlb.de
mailto:alexander.grenner@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: 13 August 2025 (08:46) 
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