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Market Overview

Market development: mortgage covered bonds
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Market overview: mortgage covered bonds

Issuer

Sparkasse Aachen
Kreissparkasse Boblingen

Die Sparkasse Bremen AG
Sparkasse Dortmund
Sparkasse ElImshorn
Kreissparkasse Esslingen-Nlrtingen
Sparkasse Essen

Forde Sparkasse

Sparkasse Firstenfeldbruck
Kreissparkasse Goppingen
Sparkasse Hanau

Sparkasse Hannover
Sparkasse Harburg-Buxtehude
Hamburger Sparkasse AG
Kreissparkasse Heilbronn
Sparkasse Herford

Sparkasse Holstein

Sparkasse Krefeld
Kreissparkasse Koln

Sparkasse Kulmbach-Kronach
Kreissparkasse Herzogtum Lauenburg
Sparkasse Leverkusen
Kreissparkasse Ludwigsburg
Sparkasse zu Lubeck AG
Sparkasse Mittelholstein AG
Sparkasse Mittelthiiringen
Stadtsparkasse Minchen
Sparkasse Munsterland Ost
Nassauische Sparkasse
Sparkasse Neuss
Niederrheinische Sparkasse RheinLippe
Nord-Ostsee Sparkasse
Sparkasse Nurnberg
Landessparkasse zu Oldenburg
Sparkasse Pforzheim Calw
Sparkasse Rosenheim-Bad Aibling
Sparkasse Sudholstein
Sparkasse K6InBonn
Stadtsparkasse Disseldorf
Taunus Sparkasse

Weser-Elbe Sparkasse
Sparkasse Westmunsterland
Stadtsparkasse Wuppertal

Source: vdp/DSGV, NORD/LB Floor Research

Cover pool
in EURm

1,045
1,884
1,198
1,114
142
821
1,019
249
373
666
663
3,116
247
8,777
1,575
253
1,403
846
6,826
51
821
784
1,724

85

96
1,493
894
1,230
632
69
507
625
233
3,019
316
591
7,848
1,743
1,371
305
632
537

Pfandbrief volume

in EURm

390
1,557
700
830
71
687
530
141
240
540
474
2,119
35
5,462
1,139
15
561
220
802
25
612
608
1,030

55
70
945
513
708
150
10
267
211
55
2,358
120
460
755
1,156
618
158
352
186

in EURm

655
327
498
284
71
134
489
108
133
126
189
998
212
3,315
436
238
842
626
6,024
26
209
176
694
279
30
26
548
381
522
482
59
240
414
178
661
196
131
7,093
587
753
147
280
351

ocC

in%
168.0
21.0
711
342
100.1
19.6
92.2
76.3
55.4
23.4
40.0
47.1
606.9
60.7
383
1,587.8
150.0
284.6
751.1
102.4
34.2
29.0
67.3
54,7
54.5
37.8
58.0
74.3
73.7
321.6
590.4
89.8
196.1
325.2
28.1
163.3
285
939.5
50.8
121.9
92.9
79.4
188.7

Residential

96.2%
91.5%
63.1%
84.2%
97.7%
92.2%
91.6%
89.4%
71.2%
81.8%
91.0%
80.6%
98.8%
67.3%
86.7%
97.4%
60.4%
96.1%
87.4%
81.1%
85.4%
86.7%
79.6%
78.1%
85.6%
81.2%
83.2%
71.7%
80.0%
87.7%
98.7%
84.2%
91.6%
95.7%
84.1%
94.6%
91.8%
74.1%
70.5%
77.7%
81.3%
92.9%
80.2%

Cover type (in %)
Commercial

1.0%
3.4%
34.3%
12.6%
0.0%
3.4%
3.5%
2.8%
10.8%
7.6%
4.5%
15.4%
0.0%
28.6%
4.9%
0.1%
38.5%
1.6%
10.8%
0.0%
12.0%
8.2%
14.7%
19.3%
10.9%
7.3%
5.9%
22.7%
10.2%
10.1%
0.0%
10.8%
4.3%
0.0%
11.7%
0.0%
3.2%
24.0%
24.5%
16.4%
8.2%
0.0%
12.8%

NORD/LB

Others

2.9%
5.1%
2.6%
3.1%
2.3%
4.4%
4.9%
7.8%
18.0%
10.7%
4.5%
4.1%
1.2%
4.1%
8.4%
2.5%
1.1%
2.4%
1.8%
18.9%
2.6%
5.1%
5.7%
2.5%
3.5%
11.5%
10.9%
5.6%
9.8%
2.2%
1.3%
5.0%
4.1%
4.3%
4.2%
5.4%
5.0%
1.9%
5.0%
5.8%
10.4%
7.1%
7.0%

DE share (in %)

Primary assets

100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
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Market overview: public sector covered bonds

Issuer

Sparkasse Aachen
Kreissparkasse Goppingen
Sparkasse Hanau
Sparkasse Hannover
Sparkasse Herford
Sparkasse Holstein
Kreissparkasse Kéln
Sparkasse Mittelthlringen
Stadtsparkasse Ménchengladbach
Nassauische Sparkasse
Sparkasse Neuss
Stadtsparkasse Disseldorf

Source: vdp/DSGV, NORD/LB Floor Research

Cover pool

in EURm

258
74
275
1,611
93
76
224
57
57
156
319
83

Pfandbrief volume

in EURm

106
15
230
1,061
10
20
53
25
25
35
10
20

ocC

in EURm

152
59
45

550
83
56

171
32
32

121

309
63

in%

142.9
395.5
19.6
51.8
834.4
280.1
319.4
129.7
127.3
345.4
3,086.4
317.2

Central

government
0.0%
0.0%
0.0%
0.0%
0.0%
6.6%
8.9%
0.0%
0.0%
0.0%
0.3%
0.0%

Regional
authorities
18.1%
28.3%
21.5%
5.2%

6.8%
26.3%
4.5%
21.8%
100.0%
26.9%
0.0%

0.0%

Cover type (in %)
Local

authorities
81.9%
20.1%
68.0%
90.7%
80.9%
55.8%
56.4%
25.4%
0.0%
73.1%
99.7%
52.7%

NORD/LB

DE share (in %)

deobtt:(:; Others = Primary assets
0.0% 0.0% 100.0%
51.7% 0.0% 100.0%
3.3% 7.3% 100.0%
4.1% 0.0% 100.0%
12.3% 0.0% 100.0%
11.3% 0.0% 93.4%
30.2% 0.0% 100.0%
52.7% 0.0% 100.0%
0.0% 0.0% 100.0%
0.0% 0.0% 100.0%
0.0% 0.0% 100.0%
47.3% 0.0% 100.0%
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Sparkasse Aachen

Cover pool data

Cover pool (EURm) 1,044.6
of which residential 96.2%
of which commercial 1.0%
of which substitution assets 2.9%
of which derivatives 0.0%
Covered bonds (EURm) 389.7
OC (EURm) 654.9
oc 168.0%
Development of cover pool data
1,200 700
1,000 600
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= 400
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200 I 100
.0l 1 .
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mmmm Covered bonds Cover pool  ====0C (rhs)

Composition of cover pool

2.9% 10% 005

11.9%

19.9%

64.3%

B Single-family houses = Multi-family houses W Apartments

Substitution assets m Other buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
450

400
350
300

250

in%

200

in EURm

150
100

50

. [ |

<0.5Y 0.5-1y 1-1.5Y 1.5-2y 2-3Y

m Covered bonds

Regional distribution of properties

3-4y

Cover pool

NORD/LB

Mortgage

99.5%

100.0%

55.9%

n/a

80.2% (< EUR 0.3m)
4.4y

0.00%

4-5Y 5-10y  >10Y

100.0%

W Germany | ]
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Sparkasse Aachen

Cover pool data

Cover pool (EURm) 258.0
of which substitution assets 0.0%
of which derivatives 0.0%
Covered bonds (EURm) 106.2
OC (EURm) 151.8
oc 142.9%
Development of cover pool data
300 200

180

250
160
140
200
120
150 100
80
100 I I I
0 I I 0

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

in EURm

D
o

%

o
S
o

N
o

= Covered bonds Cover pool === 0C (rhs)

Composition of primary assets

m Local authorities

Regional authorities m

Source: vdp/DSGV, NORD/LB Floor Research

NORD/LB

Public sector

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Largest FX position (NPV in EURm)
Share of largest exposure tranche
Loans in arrears (>90 days)

Maturity structure
140

120
100

80

in%
in EURm

60
40

20

. 11 I

<0.5Y 0.5-1y 1-1.5Y 1.5-2y  2-3Y 3-4y

m Covered Bonds Cover Pool

Regional distribution of claims

4-5Y

100.0%

H Germany u

5-10Y

100.0%
100.0%

87.7% (EUR 10-100m)

0.00%

> 10Y
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Kreissparkasse Boblingen

Cover pool data
Cover pool (EURm)
of which residential
of which commercial
of which substitution assets
of which derivatives
Covered bonds (EURm)
OC (EURm)
oC

1,883.7
91.5%
3.4%
5.1%
0.0%
1,557.0
326.7
21.0%

Development of cover pool data
2,000

1,800
1,600
1,400
1,200

1,000

in EURm

800
600
400
200

0
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

= Covered bonds Cover pool  ==#==QC (rhs)

Composition of cover pool

1.7% 17%

5.1%

8.1%

51.0%

32.4%

HSingle-family houses ~ Apartments B Multi-family houses

Substitution assets m Office buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

35

30

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
800

700

600

in%
in EURm

200

100

3-4y

1.5-2y

1-1.5Y

<0.5Y 0.5-1Y

0
2-3Y

m Covered bonds Cover pool

Regional distribution of properties

NORD/LB

Mortgage

98.5%
100.0%
57.2%
n/a

72.9% (< EUR 0.3m)

5.4y
0.00%
4-5Y 5-10Y >10Y

100.0%

B Germany ] | ]
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Die Sparkasse Bremen AG

Cover pool data

Cover pool (EURm) 1,197.7
of which residential 63.1%
of which commercial 34.3%
of which substitution assets 2.6%
of which derivatives 0.0%
Covered bonds (EURm) 700.0
OC (EURm) 497.7
ocC 71.1%

Development of cover pool data
1,200

1,000
800

[3

in EURm
o
o

4

o
o

2

o
o

0
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

= Covered bonds Cover pool  ==#==QC (rhs)

Composition of cover pool

8.4%

10.0%
34.2%
12.0%

16.6%
18.9%

B Single-family houses = Multi-family houses ® Other buildings

Office buildings m Apartments Others

Source: vdp/DSGV, NORD/LB Floor Research

N

o
in%

N w
o o

[N
o

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
500

450
400
350
300

250

in EURm

200
150
100

50

o= B

<0.5Y 0.5-1y 1-1.5Y 152y

m Covered bonds

Regional distribution of properties

W Germany

NORD/LB

Mortgage

94.4%

100.0%

53.6%

n/a

49.1% (< EUR 0.3m)
7.2y

0.00%

4-5Y  5-10Y  >10Y
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Sparkasse Dortmund

Cover pool data

Cover pool (EURm) 1,114.1
of which residential 84.2%
of which commercial 12.6%
of which substitution assets 3.1%
of which derivatives 0.0%
Covered bonds (EURm) 830.0
OC (EURm) 284.1
(o]6 34.2%

Development of cover pool data

1,200 160
140
1,000
120
800
100
€
o
> 600 80
£
60
400
40
200
20
0 0

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

mmmm Covered bonds Cover pool === QC (rhs)

Composition of cover pool

4.3%

5.2%

6.3%

. ‘

28.3%

43.8%

B Single-family houses = Multi-family houses M Apartments

Retail buildings m Office buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
800

700

600

in%
in EURm

B

o

o

<0.5Y 05-1y 1-1.5Y 1.5-2Y

m Covered bonds

NORD/LB

Mortgage

98.6%

100.0%

57.1%

n/a

60.7% (< EUR 0.3m)
4.7y

0.00%

3-4y 4-5Y 5-10Y  >10Y

Cover pool

Regional distribution of properties

W Germany
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Sparkasse ElImshorn Mortgage
Cover pool data
Cover pool (EURm) 142.1 Fixed interest (Cover pool) 99.4%
of which residential 97.7% Fixed interest (Covered bonds) 100.0%
of which commercial 0.0% Avg. LTV (Mortgage lending value) 54.4%
of which substitution assets 2.3% Avg. LTV (Market value) n/a
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 71.0 Share of largest exposure tranche 85.4% (< EUR 0.3m)
OC (EURmM) 71.1 Avg. seasoning 5.1y
ocC 100.1% Loans in arrears (>90 days) 0.00%
Development of cover pool data Maturity structure
160 140 70
140 120 60
120
100 50
100
£ 80 e 40
S w0 B )
£ 60 £ 30
60
40 20
40
) ] . ] 0 1 |
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 <05Y 05-1Y 1-1.5Y 1.5-2Y 2-3Y  3-4Y  4-5Y  5-10Y > 10Y
= Covered bonds Cover pool === OC (rhs) m Covered bonds Cover pool
Composition of cover pool Regional distribution of properties

2.3%

12.4%

19.1%

66.3%

100.0%

m Single-family houses = Apartments m Multi-family houses = Substitution assets ® W Germany u u

Source: vdp/DSGV, NORD/LB Floor Research
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Kreissparkasse Esslingen-Niirtingen

Cover pool data

Cover pool (EURm) 821.3
of which residential 92.2%
of which commercial 3.4%
of which substitution assets 4.4%
of which derivatives 0.0%
Covered bonds (EURm) 687.0
OC (EURm) 134.3
oC 19.6%
Development of cover pool data
900
800
700
600
nE: 500
2
£ 400
300
200
100

0
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

= Covered bonds Cover pool  ==#==QC (rhs)

Composition of cover pool

0.1%

4.4%34%

10.9%

51.6%

29.6%

B Single-family houses = Apartments B Multi-family houses

Substitution assets  m Office buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
400

350
300

250

in%

200

in EURm

150
100

50

3-4Y

<0.5Y 0.5-1Y

0

2-3Y

Cover pool

1-1.5Y  1.5-2y

m Covered bonds

Regional distribution of properties

NORD/LB

Mortgage

100.0%

100.0%

54.8%

n/a

75.1% (< EUR 0.3m)
5.1y

0.00%

> 10Y

4-5y  5-10Y

100.0%

W Germany | ]
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Sparkasse Essen

Cover pool data

Cover pool (EURm) 1,018.8
of which residential 91.6%
of which commercial 3.5%
of which substitution assets 4.9%
of which derivatives 0.0%
Covered bonds (EURm) 530.0
OC (EURm) 488.8
oC 92.2%
Development of cover pool data
1,200 140
1,000 120
100
800
€ 80
é 600
£ 60
400
40
200 20
0 0

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

= Covered bonds Cover pool  ==#==QC (rhs)

Composition of cover pool

2.6% 0.9%

4.9%

10.6%

19.8%
61.2%

B Single-family houses ~ Apartments W Multi-family houses

Substitution assets m Other buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
450

400
350
300
250

200

in EURm

150
100

50

- N

<0.5Y 05-1y 1-1.5Y

m Covered bonds

Regional distribution of properties

1.5-2y

NORD/LB

2-3Y 3-4y

Cover pool

Mortgage

96.4%

100.0%

54.7%

n/a

87.5% (< EUR 0.3m)
6.4y

0.00%

4-5Y 5-10Y  >10Y

W Germany

100.0%
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Forde Sparkasse

Cover pool data

Cover pool (EURm) 248.5
of which residential 89.4%
of which commercial 2.8%
of which substitution assets 7.8%
of which derivatives 0.0%
Covered bonds (EURm) 141.0
OC (EURm) 107.5
ocC 76.3%

Development of cover pool data
350

300

100

250

200

in EURm

150

o|||||||| 0

Q2/23 Q3/23 Q4/23 Ql1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

1

o
o

(%]
o

= Covered bonds Cover pool  ==#==QC (rhs)

Composition of cover pool

0.7%

5.8% 2.1%

18.0%

m Single-family houses = Multi-family houses m Substitution assets

Apartments M Retail buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

120

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
80

70

60

" £
T 3 40
- £
30
20
i I I I I
0
<0.5Y 0.5-1Yy 1-1.5Y 1.5-2Y 2-3Y 3-4Y
m Covered bonds Cover pool

Regional distribution of properties

NORD/LB

Mortgage

99.1%
100.0%
51.9%
n/a

86.2% (< EUR 0.3m)

11.6y
0.00%
[ |
4-5Y 5-10Y  >10Y

100.0%

W Germany | | |
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Sparkasse Furstenfeldbruck Mortgage

Cover pool data

Cover pool (EURm) 373.0 Fixed interest (Cover pool) 96.9%
of which residential 71.2% Fixed interest (Covered bonds) 100.0%
of which commercial 10.8% Avg. LTV (Mortgage lending value) 50.6%
of which substitution assets 18.0% Avg. LTV (Market value) n/a
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 240.0 Share of largest exposure tranche 42.4% (< EUR 0.3m)
OC (EURmM) 133.0 Avg. seasoning 6.4y
ocC 55.4% Loans in arrears (>90 days) 0.00%
Development of cover pool data Maturity structure
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Composition of cover pool Regional distribution of properties
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Source: vdp/DSGV, NORD/LB Floor Research
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Kreissparkasse Goppingen

Cover pool data

Cover pool (EURm) 666.3
of which residential 81.8%
of which commercial 7.6%
of which substitution assets 10.7%
of which derivatives 0.0%
Covered bonds (EURm) 540.0
OC (EURm) 126.3
oC 23.4%
Development of cover pool data
800 100
700 %0
80
600
70
500 60
£
o
a 400 50
- 300 40
30
200
20
100 10
0 0
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
mmmm Covered bonds Cover pool === OC (rhs)

Composition of cover pool

4.1%

3.5%
6.1%

10.7%

25.2%

B Single-family houses = Apartments M Substitution assets

Multi-family houses ® Other buildings Others
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Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
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Kreissparkasse Goppingen

Cover pool data

Cover pool (EURm) 74.3
of which substitution assets 0.0%
of which derivatives 0.0%
Covered bonds (EURm) 15.0
OC (EURm) 59.3
oC 395.5%
Development of cover pool data
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Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Largest FX position (NPV in EURm)
Share of largest exposure tranche
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Sparkasse Hanau

Cover pool data

Cover pool (EURm) 663.0
of which residential 91.0%
of which commercial 4.5%
of which substitution assets 4.5%
of which derivatives 0.0%
Covered bonds (EURm) 473.5
OC (EURm) 189.5
oC 40.0%
Development of cover pool data
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Composition of cover pool
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Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
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Sparkasse Hanau

Cover pool data

Cover pool (EURm) 275.1
of which substitution assets 7.3%
of which derivatives 0.0%
Covered bonds (EURm) 230.0
OC (EURm) 45.1
ocC 19.6%

Development of cover pool data
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Composition of primary assets
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Source: vdp/DSGV, NORD/LB Floor Research
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Sparkasse Hannover

Cover pool data
Cover pool (EURm)
of which residential
of which commercial
of which substitution assets
of which derivatives
Covered bonds (EURm)
OC (EURm)
oC

Development of cover pool data
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Source: vdp/DSGV, NORD/LB Floor Research
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Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
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Share of largest exposure tranche
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Maturity structure
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Sparkasse Hannover Public sector
Cover pool data
Cover pool (EURm) 1,610.8 Fixed interest (Cover pool) 95.9%
of which substitution assets 0.0% Fixed interest (Covered bonds) 100.0%
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 1,061.1 Share of largest exposure tranche 49.3% (EUR 10-100m)
OC (EURm) 549.7 Loans in arrears (>90 days) 0.00%
oC 51.8%
Development of cover pool data Maturity structure
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mmmm Covered bonds Cover pool === 0C (rhs) m Covered Bonds Cover Pool
Composition of primary assets Regional distribution of claims
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90.7% 100.0%
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Source: vdp/DSGV, NORD/LB Floor Research
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Sparkasse Harburg-Buxtehude

Cover pool data

Cover pool (EURm) 247.4
of which residential 98.8%
of which commercial 0.0%
of which substitution assets 1.2%
of which derivatives 0.0%
Covered bonds (EURm) 35.0
OC (EURm) 212.4
(o]6 606.9%

Development of cover pool data
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Composition of cover pool
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Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
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Hamburger Sparkasse AG

Cover pool data

Cover pool (EURm) 8,776.8
of which residential 67.3%
of which commercial 28.6%
of which substitution assets 4.1%
of which derivatives 0.0%
Covered bonds (EURm) 5,461.6
OC (EURm) 3,315.2
oC 60.7%
Development of cover pool data
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Source: vdp/DSGV, NORD/LB Floor Research
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Fixed interest (Covered bonds) n/a
Avg. LTV (Mortgage lending value) 90.0%
Avg. LTV (Market value) 98.4%

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)
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Maturity structure
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Kreissparkasse Heilbronn

Cover pool data

Cover pool (EURm) 1,574.6
of which residential 86.7%
of which commercial 4.9%
of which substitution assets 8.4%
of which derivatives 0.0%
Covered bonds (EURm) 1,138.5
OC (EURm) 436.1
oc 38.3%
Development of cover pool data
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Composition of cover pool
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Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
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Sparkasse Herford

Cover pool data

Cover pool (EURm) 253.2
of which residential 97.4%
of which commercial 0.1%
of which substitution assets 2.5%
of which derivatives 0.0%
Covered bonds (EURm) 15.0
OC (EURm) 238.2
oC 1587.8%
Development of cover pool data
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Composition of cover pool
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Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)
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Share of largest exposure tranche
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Maturity structure
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Sparkasse Herford Public sector
Cover pool data
Cover pool (EURm) 93.4 Fixed interest (Cover pool) 100.0%
of which substitution assets 0.0% Fixed interest (Covered bonds) 100.0%
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 10.0 Share of largest exposure tranche 54.9% (< EUR 10m)
OC (EURm) 83.4 Loansin arrears (>90 days) 0.00%
oC 834.4%
Development of cover pool data Maturity structure
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mmmm Covered bonds Cover pool === 0C (rhs) m Covered Bonds Cover Pool
Composition of primary assets Regional distribution of claims
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Source: vdp/DSGV, NORD/LB Floor Research
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Sparkasse Holstein Mortgage
Cover pool data
Cover pool (EURm) 1,403.2 Fixed interest (Cover pool) 93.7%
of which residential 60.4% Fixed interest (Covered bonds) 68.8%
of which commercial 38.5% Avg. LTV (Mortgage lending value) 53.5%
of which substitution assets 1.1% Avg. LTV (Market value) n/a
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 561.3 Share of largest exposure tranche 44.8% (EUR 1-10m)
OC (EURmM) 841.9 Avg. seasoning 7.1y
ocC 150.0% Loans in arrears (>90 days) 0.00%
Development of cover pool data Maturity structure
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mmmm Covered bonds Cover pool  ==#==QC (rhs) m Covered bonds Cover pool
Composition of cover pool Regional distribution of properties
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Source: vdp/DSGV, NORD/LB Floor Research
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Sparkasse Holstein Public sector
Cover pool data
Cover pool (EURm) 76.0 Fixed interest (Cover pool) 66.4%
of which substitution assets 0.0% Fixed interest (Covered bonds) 100.0%
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 20.0 Share of largest exposure tranche 52.2% (< EUR 10m)
OC (EURm) 56.0 Loans in arrears (>90 days) 0.00%
oC 280.1%
Development of cover pool data Maturity structure
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Composition of primary assets Regional distribution of claims
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Source: vdp/DSGV, NORD/LB Floor Research
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Sparkasse Krefeld Mortgage

Cover pool data

Cover pool (EURm) 846.2 Fixed interest (Cover pool) 98.5%
of which residential 96.1% Fixed interest (Covered bonds) 97.7%
of which commercial 1.6% Avg. LTV (Mortgage lending value) 54.5%
of which substitution assets 2.4% Avg. LTV (Market value) n/a
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 220.0 Share of largest exposure tranche 93.5% (< EUR 0.3m)
OC (EURmM) 626.2 Avg. seasoning 6.1y
ocC 284.6% Loans in arrears (>90 days) 0.00%
Development of cover pool data Maturity structure
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Composition of cover pool Regional distribution of properties
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Source: vdp/DSGV, NORD/LB Floor Research
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Kreissparkasse Koéln Mortgage
Cover pool data
Cover pool (EURm) 6,825.7 Fixed interest (Cover pool) 100.0%
of which residential 87.4% Fixed interest (Covered bonds) 100.0%
of which commercial 10.8% Avg. LTV (Mortgage lending value) 53.6%
of which substitution assets 1.8% Avg. LTV (Market value) n/a
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 802.0 Share of largest exposure tranche 63.5% (< EUR 0.3m)
OC (EURmM) 6,023.7 Avg. seasoning 5.6y
ocC 751.1% Loans in arrears (>90 days) 0.00%
Development of cover pool data Maturity structure
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Composition of cover pool Regional distribution of properties

27% 36%
6.3%

17.0%
45.8%

100.0%

B Single-family houses = Multi-family houses M Apartments

Office buildings m Retail buildings Others W Germany | ]

Source: vdp/DSGV, NORD/LB Floor Research
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Kreissparkasse Koéln Public sector
Cover pool data
Cover pool (EURm) 224.0 Fixed interest (Cover pool) 100.0%
of which substitution assets 0.0% Fixed interest (Covered bonds) 100.0%
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 53.4 Share of largest exposure tranche 58.6% (EUR 10-100m)
OC (EURm) 170.6 Loans in arrears (>90 days) 0.00%
oC 319.4%
Development of cover pool data Maturity structure
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Composition of primary assets Regional distribution of claims
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100.0%

m Local authorities = Other public debtors m Central government = Regional authorities mGermany ] ]

Source: vdp/DSGV, NORD/LB Floor Research
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Sparkasse Kulmbach-Kronach

Cover pool data

Cover pool (EURm) 50.6
of which residential 81.1%
of which commercial 0.0%
of which substitution assets 18.9%
of which derivatives 0.0%
Covered bonds (EURm) 25.0
OC (EURm) 25.6
oC 102.4%

Development of cover pool data
70 250
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200
50
£ 40 150
3
w
c
=30 100
20
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0 0

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

mmmm Covered bonds Cover pool  ==#==QC (rhs)

Composition of cover pool

a.4% 22%

18.9%
74.5%

mSingle-family houses ~ Substitution assets m Multi-family houses = Apartments

Source: vdp/DSGV, NORD/LB Floor Research

in%

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure

in EURm

16

14

12

10

NORD/LB

Mortgage

100.0%
100.0%
52.2%
n/a

88.1% (< EUR 0.3m)

7.5y
0.00%
2-3Y 3-4Y 4-5Y 5-10Y  >10Y

Cover pool

Regional distribution of properties

100.0%
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Kreissparkasse Herzogtum Lauenburg

Cover pool data
Cover pool (EURm)
of which residential
of which commercial
of which substitution assets
of which derivatives
Covered bonds (EURm)
OC (EURm)
oC

Development of cover pool data
900

800
700
600
500

400

in EURm

300

200

821.1
85.4%
12.0%

2.6%

0.0%
612.0
209.1
34.2%

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

= Covered bonds Cover pool

Composition of cover pool
6.6%

3.3%
4.7%

10.4%

== OC (rhs)

47.5%

B Single-family houses =~ Multi-family houses M Apartments

Office buildings m Industrial buildings

Source: vdp/DSGV, NORD/LB Floor Research

Others

45

40

35

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
350

300
250

200

in%
in EURm

150

100

50

<0.5Y 05-1y 1-1.5Y 1.5-2Y

m Covered bonds

NORD/LB

2-3Y 3-4y

Cover pool

Regional distribution of properties

Mortgage

95.8%

100.0%

54.3%

n/a

59.1% (< EUR 0.3m)
6.5y

0.00%

0lIIllI

4-5Y 5-10Y  >10Y

100.0%

W Germany
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Sparkasse Leverkusen

Cover pool data

Cover pool (EURm) 784.2
of which residential 86.7%
of which commercial 8.2%
of which substitution assets 5.1%
of which derivatives 0.0%
Covered bonds (EURm) 608.0
OC (EURm) 176.2
oC 29.0%
Development of cover pool data
800 35
700 30
600
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I 20
S 400
< 15
300
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200

100

0
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

mmmm Covered bonds Cover pool === QC (rhs)

Composition of cover pool

3.8%

4.3%
5.1%

37.9%

19.5%

29.4%

B Single-family houses =~ Multi-family houses M Apartments

Substitution assets m Office buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
350

300

250
£ 200
x o
£ @
£ 150
100
50
o @ B N I I
<0.5Y 0.5-1y 1-1.5Y 1.5-2Y 2-3Y 3-4Y
m Covered bonds Cover pool

Regional distribution of properties

NORD/LB

Mortgage

97.3%
100.0%
56.3%
n/a

51.7% (< EUR 0.3m)

6.1y
0.00%
4-5Y 5-10Y  >10Y

100.0%

W Germany | | |



35 / Transparency requirements §28 PfandBG Sparkassen

Kreissparkasse Ludwigsburg

Cover pool data

Cover pool (EURm) 1,723.6
of which residential 79.6%
of which commercial 14.7%
of which substitution assets 5.7%
of which derivatives 0.0%
Covered bonds (EURm) 1,030.0
OC (EURm) 693.6
oc 67.3%
Development of cover pool data
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100
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0 40
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mmmm Covered bonds Cover pool === QC (rhs)

Composition of cover pool

10.2%

5.7%
40.0%

10.3%

29.3%

W Single-family houses ~ Apartments B Multi-family houses

Substitution assets m Industrial buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
700

600

,m 1 un 1

<0.5Y 05-1y 1-1.5Y 1.5-2Y

2-3Y 3-4y

m Covered bonds Cover pool

Regional distribution of properties

NORD/LB

Mortgage

96.5%
100.0%
55.8%
n/a

66.1% (< EUR 0.3m)

5.8y
0.00%
4-5Y 5-10Y >10Y

100.0%

W Germany | ]
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Sparkasse zu Liibeck AG

Cover pool data

Cover pool (EURm) 789.1
of which residential 78.1%
of which commercial 19.3%
of which substitution assets 2.5%
of which derivatives 0.0%
Covered bonds (EURm) 510.0
OC (EURm) 279.1
oc 54.7%
Development of cover pool data
800
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é 400
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200
100
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Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

= Covered bonds Cover pool  ==#==QC (rhs)

Composition of cover pool

8.6%

9
6-8% 39.0%

12.8%

26.3%

B Single-family houses = Multi-family houses B Apartments

Office buildings m Other buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

60

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
300

250
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150

in%
in EURm

100

50

, m u 11
<0.5Y 0.5-1y 1-1.5Y 1.5-2Y 2-3Y 3-4y
m Covered bonds Cover pool

Regional distribution of properties

NORD/LB

Mortgage

94.3%

90.2%

52.6%

n/a

54.9% (< EUR 0.3m)
6.9y

0.00%

4-5Y 5-10Y > 10Y

100.0%
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Sparkasse Mittelholstein AG

Cover pool data

Cover pool (EURm) 85.0
of which residential 85.6%
of which commercial 10.9%
of which substitution assets 3.5%
of which derivatives 0.0%
Covered bonds (EURm) 55.0
OC (EURm) 30.0
oc 54.5%
Development of cover pool data
90 140
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mmmm Covered bonds Cover pool === QC (rhs)

Composition of cover pool

6.2%

4.3%
8.0%

19.8%

W Single-family houses ~ Multi-family houses B Apartments

Other buildings m Office buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
50

45

40

<0.5Y 05-1y 1-1.5Y 1.5-2y

m Covered bonds

NORD/LB

Mortgage

100.0%
100.0%
56.4%
n/a

79.2% (< EUR 0.3m)

3.8y
0.00%
2-3Y 3-4Y 4-5Y  5-10Y >10Y
Cover pool

Regional distribution of properties

3.9%

100.0%

W Germany
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Sparkasse Mittelthiiringen

Cover pool data

Cover pool (EURm) 96.4
of which residential 81.2%
of which commercial 7.3%
of which substitution assets 11.5%
of which derivatives 0.0%
Covered bonds (EURm) 70.0
OC (EURm) 26.4
oC 37.8%
Development of cover pool data
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= Covered bonds Cover pool  ==#==QC (rhs)

Composition of cover pool

3.0% 4.2%

38.3%
11.5%

35.4%

B Multi-family houses ~ Single-family houses B Substitution assets

Apartments m Other buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
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Cover pool
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m Covered bonds

Regional distribution of properties

NORD/LB

Mortgage

93.4%
100.0%
53.7%
n/a

56.3% (< EUR 0.3m)

9.3y
0.00%
4-5Y 5-10y >10Y

100.0%
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Sparkasse Mittelthiiringen

Cover pool data

Cover pool (EURm) 57.4
of which substitution assets 0.0%
of which derivatives 0.0%
Covered bonds (EURm) 25.0
OC (EURm) 32.4
oC 129.7%

Development of cover pool data
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mmmm Covered bonds Cover pool  ==#==QC (rhs)

Composition of primary assets

52.7%

m Other publicdebtors Local authorities ~ m Regional authorities

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Largest FX position (NPV in EURm)
Share of largest exposure tranche
Loans in arrears (>90 days)

Maturity structure
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m Covered Bonds

Regional distribution of claims
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100.0%

67.6% (< EUR 10m)
0.00%

3-4Y 4-5Y 5-10y  >10Y

Cover Pool
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Stadtsparkasse Monchengladbach

Cover pool data

Cover pool (EURm) 56.8
of which substitution assets 0.0%
of which derivatives 0.0%
Covered bonds (EURm) 25.0
OC (EURm) 31.8
oC 127.3%
Development of cover pool data
70 160
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50
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mmmm Covered bonds Cover pool  ==#==QC (rhs)

Composition of primary assets

100.0%

m Regional authorities ]

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Largest FX position (NPV in EURm)
Share of largest exposure tranche
Loans in arrears (>90 days)

Maturity structure
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75.4% (< EUR 10m)
0.00%

3-4

-4Y 4-5Y 5-10y  >10Y

Cover Pool
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Stadtsparkasse Miinchen

Cover pool data

Cover pool (EURm) 1,493.5
of which residential 83.2%
of which commercial 5.9%
of which substitution assets 10.9%
of which derivatives 0.0%
Covered bonds (EURm) 945.0
OC (EURm) 548.5
oc 58.0%
Development of cover pool data
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= Covered bonds Cover pool  ==#==QC (rhs)

Composition of cover pool

4.7% 1.2%

10.9%

39.7%

18.8%

24.6%

B Single-family houses ~ Apartments W Multi-family houses

Substitution assets m Office buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
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<0.5Y 0.5-1Y
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Regional distribution of properties

3-4y
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50.9%

n/a
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7.1y

0.00%
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100.0%
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Sparkasse Miinsterland Ost

Cover pool data

Cover pool (EURm) 894.4
of which residential 71.7%
of which commercial 22.7%
of which substitution assets 5.6%
of which derivatives 0.0%
Covered bonds (EURm) 513.1
OC (EURm) 381.3
oC 74.3%
Development of cover pool data
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mmmm Covered bonds Cover pool === QC (rhs)

Composition of cover pool

13.3%

6.4%

42.4%
7.6%

8.6% '

21.7%

H Single-family houses = Multi-family houses M Other buildings

Apartments m Office buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
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Regional distribution of properties
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Mortgage
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n/a
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0.00%
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Nassauische Sparkasse Mortgage
Cover pool data
Cover pool (EURm) 1,230.0 Fixed interest (Cover pool) 89.6%
of which residential 80.0% Fixed interest (Covered bonds) 100.0%
of which commercial 10.2% Avg. LTV (Mortgage lending value) 56.3%
of which substitution assets 9.8% Avg. LTV (Market value) n/a
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 708.0 Share of largest exposure tranche 51.2% (< EUR 0.3m)
OC (EURmM) 522.0 Avg. seasoning 5.3y
ocC 73.7% Loans in arrears (>90 days) 0.00%
Development of cover pool data Maturity structure
1,400 180 600
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mmmm Covered bonds Cover pool  ==#==0C (rhs) m Covered bonds Cover pool
Composition of cover pool Regional distribution of properties
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39.0%

100.0%

B Single-family houses = Multi-family houses B Apartments
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Source: vdp/DSGV, NORD/LB Floor Research
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Nassauische Sparkasse

Cover pool data

Cover pool (EURm) 155.9
of which substitution assets 0.0%
of which derivatives 0.0%
Covered bonds (EURm) 35.0
OC (EURm) 120.9
ocC 345.4%

Development of cover pool data
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= Covered bonds Cover pool === 0C (rhs)

Composition of primary assets

Regional authorities =

® Local authorities

Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Largest FX position (NPV in EURm)
Share of largest exposure tranche
Loans in arrears (>90 days)
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m Covered Bonds

Regional distribution of claims
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0.00%
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Sparkasse Neuss Mortgage
Cover pool data
Cover pool (EURm) 632.4 Fixed interest (Cover pool) 98.1%
of which residential 87.7% Fixed interest (Covered bonds) 100.0%
of which commercial 10.1% Avg. LTV (Mortgage lending value) 53.6%
of which substitution assets 2.2% Avg. LTV (Market value) n/a
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 150.0 Share of largest exposure tranche 66.3% (< EUR 0.3m)
OC (EURmM) 482.4 Avg. seasoning 6.4y
ocC 321.6% Loans in arrears (>90 days) 0.00%
Development of cover pool data Maturity structure
700 450 350
400
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= Covered bonds Cover pool  ==#==QC (rhs) m Covered bonds Cover pool
Composition of cover pool Regional distribution of properties
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100.0%
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Other buildings m Office buildings Others W Germany u u

Source: vdp/DSGV, NORD/LB Floor Research
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Sparkasse Neuss

Cover pool data

Cover pool (EURm) 318.6
of which substitution assets 0.0%
of which derivatives 0.0%
Covered bonds (EURm) 10.0
OC (EURm) 308.6
oC 3086.4%
Development of cover pool data
350 3,500
300 3,000
250 2,500
£ 200 2,000
2
£ 150 1,500
100 1,000
50 500
0 | | | | | | | | | 0
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Composition of primary assets
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Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Largest FX position (NPV in EURm)
Share of largest exposure tranche
Loans in arrears (>90 days)

Maturity structure
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0.00%
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Niederrheinische Sparkasse RheinLippe

Cover pool data

Cover pool (EURm) 69.0
of which residential 98.7%
of which commercial 0.0%
of which substitution assets 1.3%
of which derivatives 0.0%
Covered bonds (EURm) 10.0
OC (EURm) 59.0
(o]6 590.4%

Development of cover pool data
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Composition of cover pool
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Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
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Regional distribution of properties
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0.00%
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100.0%
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Nord-Ostsee Sparkasse

Cover pool data

Cover pool (EURm) 506.9
of which residential 84.2%
of which commercial 10.8%
of which substitution assets 5.0%
of which derivatives 0.0%
Covered bonds (EURm) 267.0
OC (EURm) 239.9
oC 89.8%
Development of cover pool data
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Sparkasse Niirnberg

Cover pool data

Cover pool (EURm) 624.7 Fixed interest (Cover pool)
of which residential 91.6% Fixed interest (Covered bonds)
of which commercial 4.3% Avg. LTV (Mortgage lending value)
of which substitution assets 4.1% Avg. LTV (Market value)
of which derivatives 0.0% Largest FX position (NPV in EURm)
Covered bonds (EURm) 211.0 Share of largest exposure tranche
OC (EURmM) 413.7 Avg. seasoning
ocC 196.1% Loans in arrears (>90 days)
Development of cover pool data Maturity structure
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Composition of cover pool Regional distribution of properties
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Source: vdp/DSGV, NORD/LB Floor Research
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Landessparkasse zu Oldenburg

Cover pool data

Cover pool (EURm) 233.2
of which residential 95.7%
of which commercial 0.0%
of which substitution assets 4.3%
of which derivatives 0.0%
Covered bonds (EURm) 54.8
OC (EURm) 178.4
(o]6 325.2%

Development of cover pool data
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Composition of cover pool
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Source: vdp/DSGV, NORD/LB Floor Research

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)

Maturity structure
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Regional distribution of properties
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Sparkasse Pforzheim Calw

Cover pool data

Cover pool (EURm) 3,019.5
of which residential 84.1%
of which commercial 11.7%
of which substitution assets 4.2%
of which derivatives 0.0%
Covered bonds (EURm) 2,358.0
OC (EURm) 661.5
oC 28.1%
Development of cover pool data
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Sparkasse Rosenheim-Bad Aibling Mortgage

Cover pool data

Cover pool (EURm) 315.9 Fixed interest (Cover pool) 99.4%
of which residential 94.6% Fixed interest (Covered bonds) 100.0%
of which commercial 0.0% Avg. LTV (Mortgage lending value) 48.9%
of which substitution assets 5.4% Avg. LTV (Market value) n/a
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 120.0 Share of largest exposure tranche 70.5% (< EUR 0.3m)
OC (EURmM) 195.9 Avg. seasoning 4.8y
ocC 163.3% Loans in arrears (>90 days) 0.00%
Development of cover pool data Maturity structure
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mmmm Covered bonds Cover pool === QC (rhs) m Covered bonds Cover pool
Composition of cover pool Regional distribution of properties
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Source: vdp/DSGV, NORD/LB Floor Research
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Sparkasse Sudholstein Mortgage

Cover pool data

Cover pool (EURm) 590.9 Fixed interest (Cover pool) 99.6%
of which residential 91.8% Fixed interest (Covered bonds) 100.0%
of which commercial 3.2% Avg. LTV (Mortgage lending value) 55.6%
of which substitution assets 5.0% Avg. LTV (Market value) n/a
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 460.0 Share of largest exposure tranche 69.1% (< EUR 0.3m)
OC (EURmM) 130.9 Avg. seasoning 5.5y
ocC 28.5% Loans in arrears (>90 days) 0.00%
Development of cover pool data Maturity structure
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Composition of cover pool Regional distribution of properties
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Source: vdp/DSGV, NORD/LB Floor Research
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Sparkasse KélnBonn Mortgage
Cover pool data
Cover pool (EURm) 7,847.6 Fixed interest (Cover pool) 91.4%
of which residential 74.1% Fixed interest (Covered bonds) 100.0%
of which commercial 24.0% Avg. LTV (Mortgage lending value) 53.5%
of which substitution assets 1.9% Avg. LTV (Market value) n/a
of which derivatives 0.0% Largest FX position (NPV in EURm) -
Covered bonds (EURm) 754.9 Share of largest exposure tranche 41.2% (< EUR 0.3m)
OC (EURmM) 7,092.7 Avg. seasoning 6.1y
ocC 939.5% Loans in arrears (>90 days) 0.00%
Development of cover pool data Maturity structure
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Composition of cover pool Regional distribution of properties
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Source: vdp/DSGV, NORD/LB Floor Research
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Stadtsparkasse Diisseldorf

Cover pool data

Cover pool (EURm) 1,743.1
of which residential 70.5%
of which commercial 24.5%
of which substitution assets 5.0%
of which derivatives 0.0%
Covered bonds (EURm) 1,156.3
OC (EURm) 586.8
oC 50.8%
Development of cover pool data
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Stadtsparkasse Diisseldorf

Cover pool data

Cover pool (EURm) 83.4
of which substitution assets 0.0%
of which derivatives 0.0%
Covered bonds (EURm) 20.0
OC (EURm) 63.4
oC 317.2%
Development of cover pool data
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Composition of primary assets
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Taunus Sparkasse

Cover pool data

Cover pool (EURm) 1,371.1
of which residential 77.7%
of which commercial 16.4%
of which substitution assets 5.8%
of which derivatives 0.0%
Covered bonds (EURm) 618.0
OC (EURm) 753.1
OC 121.9%
Development of cover pool data
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Weser-Elbe Sparkasse

Cover pool data
Cover pool (EURm)
of which residential
of which commercial
of which substitution assets
of which derivatives
Covered bonds (EURm)
OC (EURm)
oC

Development of cover pool data

304.7 Fixed interest (Cover pool)
81.3% Fixed interest (Covered bonds)
8.2% Avg. LTV (Mortgage lending value)
10.4% Avg. LTV (Market value)
0.0% Largest FX position (NPV in EURm)
158.0 Share of largest exposure tranche
146.7 Avg. seasoning
92.9% Loans in arrears (>90 days)

Maturity structure
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Sparkasse Westmiinsterland

Cover pool data

Cover pool (EURm) 631.6
of which residential 92.9%
of which commercial 0.0%
of which substitution assets 7.1%
of which derivatives 0.0%
Covered bonds (EURm) 352.0
OC (EURm) 279.6
ocC 79.4%

Development of cover pool data
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Stadtsparkasse Wuppertal

Cover pool data

Cover pool (EURm) 536.7
of which residential 80.2%
of which commercial 12.8%
of which substitution assets 7.0%
of which derivatives 0.0%
Covered bonds (EURm) 185.9
OC (EURm) 350.8
oC 188.7%
Development of cover pool data
800 220
700
210
600
200
500
&
3 400 190
- 300
180
200

1

(=]

0

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

mmmm Covered bonds Cover pool  ==#==0C (rhs)

Composition of cover pool

8.6%

7.0%

13.9%

31.2%

m Single-family houses  Multi-family houses ™ Apartments

Substitution assets M Other buildings Others

Source: vdp/DSGV, NORD/LB Floor Research

[
~

0

160

Fixed interest (Cover pool)

Fixed interest (Covered bonds)
Avg. LTV (Mortgage lending value)
Avg. LTV (Market value)

Largest FX position (NPV in EURm)
Share of largest exposure tranche
Avg. seasoning

Loans in arrears (>90 days)
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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)

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: NORD/LB: NORD/LB: Bloomberg:
Floor Research Covered Bond Research SSA/Public Issuers Research 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-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

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

Lukas-Finn Frese
SSA/Public Issuers

Lukas Kiihne
Covered Bonds/Banks

+49 176 152 89759
lukas-finn.frese@nordlb.de

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

n Alexander Grenner
e ) Covered Bonds/Banks

<> “
w +49 157 851 65070 "4
y alexander.grenner@nordlb.de £
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Disclaimer

The present report (hereinafter referred to as “information”) was drawn up by NORDDEUTSCHE LANDESBANK GIROZENTRALE (NORD/LB). The supervisory
authorities responsible for NORD/LB are the European Central Bank (ECB), SonnemannstraBe 20, D-60314 Frankfurt am Main, and the Federal Financial
Supervisory Authority in Germany (Bundesanstalt fiir Finanzdienstleitungsaufsicht; BaFin), Graurheindorfer Str. 108, D-53117 Bonn and Marie-Curie-Str. 24-
28, D-60439 Frankfurt am Main. The present report and the products and services described herein have not been reviewed or approved by the relevant
supervisory authority.

The present information is addressed exclusively to Recipients in Austria, Belgium, Canada, Cyprus, the Czech Republic, Denmark, Estonia, Finland, France,
Germany, Greece, Indonesia, Ireland, Italy, Japan, Korea, Luxembourg, the Netherlands, New Zealand, Poland, Portugal, Singapore, Portugal, Spain, Sweden,
Switzerland, the Republic of China (Taiwan), Thailand, the United Kingdom and Vietnam (hereinafter referred to as “Relevant Persons” or “Recipients”). The
contents of the information are disclosed to the Recipients on a strictly confidential basis and, by accepting such information, the Recipients shall agree that
they will not forward it to third parties, copy and/or reproduce this information without the prior written consent of NORD/LB. The present information is
addressed solely to the Relevant Persons and any parties other than the Relevant Persons shall not rely on the information contained herein. In particular,
neither this information nor any copy thereof shall be forwarded or transmitted to the United States of America or its territories or possessions, or distributed
to any employees or affiliates of Recipients resident in these jurisdictions.

The present information does not constitute financial analysis within the meaning of Art. 36 (1) of the Delegate Regulation (EU) 2017/565, but rather repre-
sents a marketing communication for your general information within the meaning of Art. 36 (2) of this Regulation. Against this background, NORD/LB ex-
pressly points out that this information has not been prepared in accordance with legal provisions promoting the independence of investment research and
is not subject to any prohibition of trading following the dissemination of investment research. Likewise, this information does not constitute an investment
recommendation or investment strategy recommendation within the meaning of the Market Abuse Regulation (EU) No. 596/2014.

This report and the information contained herein have been compiled and are provided exclusively for information purposes. The present information is not
intended as an investment incentive. It is provided for the Recipient’s personal information, subject to the express understanding, which shall be acknowledged
by the Recipient, that it does not constitute any direct or indirect offer, recommendation, solicitation to purchase, hold or sell or to subscribe for or acquire any
securities or other financial instruments nor any measure by which financial instruments might be offered or sold.

All actual details, information and statements contained herein were derived from sources considered reliable by NORD/LB. For the preparation of this infor-
mation, NORD/LB uses issuer-specific financial data providers, own estimates, company information and public media. However, since these sources are not
verified independently, NORD/LB cannot give any assurance as to or assume responsibility for the accuracy and completeness of the information contained
herein. The opinions and prognoses given herein on the basis of these sources constitute a non-binding evaluation of the employees of the Floor Research
division of NORD/LB. Any changes in the underlying premises may have a material impact on the developments described herein. Neither NORD/LB nor its
governing bodies or employees can give any assurances as to or assume any responsibility or liability for the accuracy, appropriateness and completeness of this
information or for any loss of return, any indirect, consequential or other damage which may be suffered by persons relying on the information or any state-
ments or opinions set forth in the present Report (irrespective of whether such losses are incurred due to any negligence on the part of these persons or oth-
erwise).

Past performance is not a reliable indicator of future performance. Exchange rates, price fluctuations of the financial instruments and similar factors may have a
negative impact on the value and price of and return on the financial instruments referred to herein or any instruments linked thereto. Fees and commissions
apply in relation to securities (purchase, sell, custody), which reduce the return on investment. An evaluation made on the basis of the historical performance of
any security does not necessarily provide an indication of its future performance.

The present information neither constitutes any investment, legal, accounting or tax advice nor any assurance that an investment or strategy is suitable or
appropriate in the light of the Recipient’s individual circumstances, and nothing in this information constitutes a personal recommendation to the Recipient
thereof. The securities or other financial instruments referred to herein may not be suitable for the Recipient’s personal investment strategies and objectives,
financial situation or individual needs.

Moreover, the present report in whole or in part is not a sales or other prospectus. Accordingly, the information contained herein merely constitutes an over-
view and does not form the basis for any potential decision to buy or sell on the part of an investor. A full description of the details relating to the financial
instruments or transactions which may relate to the subject matter of this report is given in the relevant (financing) documentation. To the extent that the
financial instruments described herein are NORD/LB’s own issues and subject to the requirement to publish a prospectus, the conditions of issue applicable to
any individual financial instrument and the relevant prospectus published with respect thereto as well NORD/LB’s relevant registration form, all of which are
available for download at www.nordlb.de and may be obtained free of charge from NORD/LB, Georgsplatz 1, 30159 Hanover, shall be solely binding. Further-
more, any potential investment decision should be made exclusively on the basis of such (financing) documentation. The present information cannot replace
personal advice. Before making an investment decision, each Recipient should consult an independent investment adviser for individual investment advice with
respect to the appropriateness of an investment in financial instruments or investment strategies subject to this information as well as for other and more
recent information on certain investment opportunities.

Each of the financial instruments referred to herein may involve substantial risks, including capital, interest, index, currency and credit risks in addition to politi-
cal, fair value, commodity and market risks. The financial instruments could experience a sudden and substantial deterioration in value, including a total loss of
the capital invested. Each transaction should only be entered into on the basis of the relevant investor’s assessment of his or her individual financial situation as
well as of the suitability and risks of the investment.
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NORD/LB and its affiliated companies may participate in transactions involving the financial instruments described in the present information or their underly-
ing basis values for their own account or for the account of third parties, may issue other financial instruments with the same or similar features as those of the
financial instruments presented in this information and may conduct hedging transactions to hedge positions. These measures may affect the price of the
financial instruments described in the present information.

If the financial instruments presented in this information are derivatives, they may, depending on their structure, have an initial negative market value from the
customer's perspective at the time the transaction is concluded. NORD/LB further reserves the right to transfer its economic risk from a derivative concluded
with it to a third party on the market by means of a mirror-image counter transaction.

More detailed information on any commission payments which may be included in the selling price can be found in the “Customer Information on Securities
Business" brochure, which is available to download at www.nordlb.de.

The information contained in the present report replaces all previous versions of corresponding information and refers exclusively to the time of preparation of
the information. Future versions of this information will replace this version. NORD/LB is under no obligation to update and/or regularly review the data con-
tained in such information. No guarantee can therefore be given that the information is up-to-date and continues to be correct.

By making use of this information, the Recipient shall accept the terms and conditions outlined above.

NORD/LB is a member of the protection scheme of Deutsche Sparkassen-Finanzgruppe. Further information for the Recipient is indicated in clause 28 of the
General Terms and Conditions of NORD/LB or at www.dsgv.de/sicherungssystem.

Additional information for Recipients in Australia:

NORD/LB IS NOT A BANK OR DEPOSIT TAKING INSTITUTION AUTHORISED UNDER THE 1959 BANKING ACT OF AUSTRALIA. IT IS NOT SUPERVISED BY THE AUS-
TRALIAN PRUDENTIAL REGULATION AUTHORITY. NORD/LB does not provide personal advice with this information and does not take into account the objec-
tives, financial situation or needs of the Recipient (other than for the purpose of combating money laundering).

Additional information for Recipients in Austria:

None of the information contained herein constitutes a solicitation or offer by NORD/LB or its affiliates to buy or sell any securities, futures, options or other
financial instruments or to participate in any other strategy. Only the published prospectus pursuant to the Austrian Capital Market Act should be the basis for
any investment decision of the Recipient. For regulatory reasons, products mentioned herein may not be on offer in Austria and therefore not available to
investors in Austria. Therefore, NORD/LB may not be able to sell or issue these products, nor shall it accept any request to sell or issue these products to inves-
tors located in Austria or to intermediaries acting on behalf of any such investors.

Additional information for Recipients in Belgium:
Evaluations of individual financial instruments on the basis of past performance are not necessarily indicative of future results. It should be noted that the
reported figures relate to past years.

Additional information for Recipients in Canada:

This report has been prepared solely for information purposes in connection with the products it describes and should not, under any circumstances, be con-
strued as a public offer or any other offer (direct or indirect) to buy or sell securities in any province or territory of Canada. No financial market authority or
similar regulatory body in Canada has made any assessment of these securities or reviewed this information and any statement to the contrary constitutes an
offence. Potential selling restrictions may be included in the prospectus or other documentation relating to the relevant product.

Additional information for Recipients in Cyprus:

This information constitutes an analysis within the meaning of the section on definitions of the Cyprus Directive D1444-2007-01 (No. 426/07). Furthermore, this
information is provided for information and promotional purposes only and does not constitute an individual invitation or offer to sell, buy or subscribe to any
investment product.

Additional information for Recipients in the Czech Republic:
There is no guarantee that the invested amount will be recouped. Past returns are no guarantee of future results. The value of the investments may rise or fall.
The information contained herein is provided on a non-binding basis only and the author does not guarantee the accuracy of the content.

Additional information for Recipients in Denmark:

This Information does not constitute a prospectus under Danish securities law and consequently is not required to be, nor has been filed with or approved by
the Danish Financial Supervisory Authority, as this Information either (i) has not been prepared in the context of a public offering of securities in Denmark or the
admission of securities to trading on a regulated market within the meaning of the Danish Securities Trading Act or any executive orders issued pursuant there-
to, or (ii) has been prepared in the context of a public offering of securities in Denmark or the admission of securities to trading on a regulated market in reli-
ance on one or more of the exemptions from the requirement to prepare and publish a prospectus in the Danish Securities Trading Act or any executive orders
issued pursuant thereto.

Additional information for Recipients in Estonia:
It is advisable to closely examine all the terms and conditions of the services provided by NORD/LB. If necessary, Recipients of this information should consult
an expert.

Additional information for Recipients in Finland:

The financial products described herein may not be offered or sold, directly or indirectly, to any resident of the Republic of Finland or in the Republic of Finland,
except pursuant to applicable Finnish laws and regulations. Specifically, in the case of shares, such shares may not be offered or sold, directly or indirectly, to
the public in the Republic of Finland as defined in the Finnish Securities Market Act (746/2012, as amended). The value of investments may go up or down.
There is no guarantee of recouping the amount invested. Past performance is no guarantee of future results.
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Additional information for Recipients in France:

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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