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Market overview  
Covered Bonds 
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

 

 Primary market: a resurgence of issuance activities? 
 Despite the fact that we are rapidly approaching the end of the year, issuance activities on 

the primary market for EUR benchmark covered bonds have recently started to pick up 
again. While in our view this is an encouraging development, it should also not hide the 
fact that the final weeks of November are likely to represent the last active issuance weeks 
of the year. In recent years, new transactions in December have very much been the ex-
ception rather than the rule – for example, 2021 stands out in this regard, when we were 
able to report on a volume of EUR 3.3bn in fresh supply. For this edition, we have noted 
four new issues placed during the trading days under review. After reporting on a dual 
tranche from Danske Mortgage Bank in our previous edition, this week another Finnish 
institution, namely Nordea Mortgage Bank (Nordea), got the ball rolling. Nordea placed its 
new bond deal with a volume of EUR 1.0bn in the medium-term maturity segment (5.0y) at 
a reoffer spread of ms +21bp, which reflects narrowing of 6bp compared with the original 
guidance. For a more detailed overview of the Nordic covered bond market, please see our 
focus article in this present edition of our weekly publication. On the same day, the French 
issuer CFF also made an appearance on the market with its sixth benchmark deal in the 
current year (cf. Issuer View). The final order book for this transaction, for which the vol-
ume was fixed at EUR 750m (7.25y) in advance, again laid bare the continued high demand 
for French covered bonds at a remarkable EUR 4.5bn. On the following day, ING Bank se-
lected a similar term to maturity of seven years for its new bond deal with an initial guid-
ance of ms +37bp area (cf. Issuer View). After the books were closed, a total of EUR 2.0bn 
was placed at ms +31bp, whereby the bid-to-cover ratio of 2.1x illustrates a solid level of 
investor demand. Mediobanca rounded things off on the primary market. As was the case 
with its last three new deals, the Italian issuer again placed a covered bond with a volume 
of EUR 750m (6.2y) on the market. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

ING Bank NL 18.11. XS3236627546 7.0y 2.00bn ms +31bp AAA / Aaa / AAA - 

Mediobanca IT 18.11. IT0005678773 6.2y 0.75bn ms +45bp AA / - / - - 

CFF FR 17.11. FR0014014CT1 7.3y 0.75bn ms +51bp - / Aaa / AAA - 

Nordea Mortgage Bank FI 17.11. XS3237640183 5.0y 1.00bn ms +21bp - / Aaa / - - 

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

 Secondary market: scarce liquidity at the long end 
 After fresh supply had been rather thin on the ground over recent weeks, current transac-

tions have also been well received on the secondary market. Nevertheless, demand con-
tinues to dominate, with liquidity very scarce still at the long end in particular. However, 
shorter maturities are also in demand across jurisdictions. Following the trend of the past 
week, the spread increases seen in relation to German monoline banks have continued to 
subside. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13756?cHash=06963adb5c1b20e2ee2988e04d03f60c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13760?cHash=4bb64b7fd0dca5b09fca3ced2d79d9e0
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ECB adjusts haircuts for own-use covered bonds in particular 

 The ECB announced last Monday that it has completed the review of its “Risk control 
framework for monetary policy credit operations“ (cf. press release). These changes pri-
marily concern the eligibility of covered bonds for central bank refinancing. The ultimate 
aim here is to implement targeted improvements to the haircuts for marketable and non-
marketable assets. In this context, the central bankers are focusing on own-use covered 
bonds, asset-backed securities (ABS), and individual credit claims. The adopted measures 
include an update to the haircuts for non-own-use marketable assets in haircut categories 
1 to 5, whereby the haircuts are to be more closely aligned with risk assessments across 
maturities and Credit Quality Steps (CQS). Furthermore, the ECB is adjusting the haircuts 
for own-use covered bonds by replacing the current additional haircut with a separate 
haircut table. Under the current framework, CQS 1 and 2 own-use covered bonds are sub-
ject to a flat-rate additional haircut of 8% (CQS 3: 12%). For a more detailed overview of 
the central bank eligibility of covered bonds in the Eurosystem, please refer to our Covered 
Bond Special “Covered bonds as eligible collateral for central banks”. More precise details 
regarding the adjustments have not been disclosed at this point. The changes are likely to 
come into force in November 2026 at the earliest and could certainly have an impact on 
the status of covered bonds as eligible collateral at the ECB, particularly with regard to 
own-use covered bonds. However, the precise structure of the new regulations remains to 
be seen. 

 
Discussion surrounding lower risk weight of covered bonds 

 At the end of last week, the news agency Bloomberg reported that Germany is advocating 
at European level for lower regulatory requirements for covered bonds in future. In an 
exchange circulating among Member States, German representatives have argued that the 
eased European securitisation regulations proposed by the European Commission should 
also be extended to covered bonds in cases where they have a comparable risk profile. In 
June, the European Commission presented its proposals for adjusting the framework for 
securitisations in the EU, in which it recommended in particular a reduction of the minimal 
risk weight for securitisations from 10% to 5%. According to Bloomberg, German repre-
sentatives have been particularly critical of this point, as lowering the minimum risk weight 
would reportedly unfairly favour securitisations over covered bonds. Depending on their 
individual rating, covered bonds can presently have a minimum risk weight of 10% in line 
with the CRR. Neither the German Ministry of Finance nor the Danish government, which 
currently holds the Presidency of the Council of the European Union, were willing to com-
ment when contacted by Bloomberg. This is said to be in stark contrast to Dutch agencies 
(risk weight: 20%) or even French agencies in certain cases (risk weight of up to 50% and 
loss of LCR eligibility). 

https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr251117~1d8a6441af.en.html
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13201?cHash=5e67a54de90bf95f62e6802d6a7ddba8
https://finance.ec.europa.eu/publications/commission-proposes-measures-revive-eu-securitisation-framework_en
https://finance.ec.europa.eu/publications/commission-proposes-measures-revive-eu-securitisation-framework_en
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Blackstone agrees NIBC Bank takeover by ABN Amro Bank 

 Exactly one week ago, ABN Amro Bank (ABN) announced its intention to acquire NIBC Bank 
(NIBC) from its current owner Blackstone. The transaction has already been approved by 
Blackstone. The acquisition would serve to expand ABN’s retail banking business in addi-
tion to further strengthening the bank’s market position in the Netherlands. At present, 
NIBC serves approximately 325,000 retail customers and has a mortgage loan portfolio 
valued at roughly EUR 28bn. In this context, ABN Amro emphasizes that the acquisition is 
fully aligned with its strategic direction, which prioritises profitable growth and optimizing 
capital allocation, among other aspects. ABN expects that the acquisition will be finalised 
in the second half of 2026, provided that the deal receives the approval of all relevant reg-
ulatory authorities. Overall, ABN sees significant potential in the acquisition, enabling it to 
leverage synergies while keeping execution risks to a minimum. The Common Equity Tier 1 
(CET1) ratio is expected to fall by around 70 basis points as a result of the acquisition. Both 
ABN and NIBC have outstanding covered bonds in the EUR benchmark segment. Assuming 
that the takeover and integration is successfully completed, these would also be trans-
ferred to ABN. Currently, NIBC has outstanding covered bonds in both soft bullet and CPT 
formats. As such, it operates two separate programmes. For its part, ABN’s covered bonds 
are exclusively in soft bullet format. Nevertheless, it should be highlighted that NIBC has 
only issued soft bullet EUR benchmarks since 2022. The bank’s most recent activity on the 
primary market dates back to January 2023 when it placed a benchmark deal worth 
EUR 500m. The acquisition of NIBC would serve to further consolidate ABN’s position as 
the largest issuer on the Dutch covered bond market.  

NL: Issuer breakdown EUR BMK (EURbn) NL: New issuances EUR BMK 
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Market overview 
SSA/Public Issuers 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA 

 

 COP30: MDBs reinforce commitment in the area of climate protection 
 At this year’s UN Climate Change Conference (COP30) in Brazil’s Belém, representatives 

from governments, international organisations, scientists, non-governmental organisations 
and other interest groups are currently discussing possible (further) measures to mitigate 
climate change. Participants once again include multilateral development banks (MDBs), 
such as the EIB, EBRD and CEB, which we recently looked at in our Issuer Guide – European 
Supranationals. Together with other non-European MDBs, they issued a joint statement 
again this year, outlining measures they intend to take to support countries in achieving 
their climate targets and increasing their resilience. In addition to further intensifying co-
operation, this also includes harmonising processes to facilitate financing and, in particu-
lar, mobilising additional funds through greater involvement of the private sector. At the 
same time, MDBs took the opportunity to look back: according to their own statements, 
MDBs provided USD 137bn in climate funding in 2024 and mobilised an additional  
USD 134bn in private capital. Of this, USD 85bn and USD 33bn respectively flowed into low 
and middle-income economies. This means MDGs are on track to mobilise USD 120bn an-
nually from their own resources and USD 65bn in private capital by 2030. 

 Bremen Senate passes administrative agreement on the Sanierungshilfengesetz  
(restructuring aid act) 

 On 11 November, the Senate of Bremen (ticker: BREMEN) approved the amendment to 
the administrative agreement on the restructuring aid act. This means that the state can 
now make use of the structural debt component option without jeopardising payment of 
the annual restructuring aid amounting to EUR 400m. The background to this is that after 
the restructuring aid act had already been amended at federal level and the requirements 
in connection with the granting of restructuring aid from the federal budget had been re-
laxed, the legislative changes also required an adjustment to the implementing provisions 
in the administrative agreement. This has now been done. Bremen’s Finance Senator Björn 
Fecker was more than pleased: “Bremen can use the newly permitted borrowing option 
and therefore does not need to fear any sanctions in relation to restructuring aid. The up-
dated administrative agreement with the federal government provides the necessary 
planning security for this. Like other Laender, we are reliant on obtaining greater financial 
leeway to overcome our current challenges. Despite additional borrowing, Bremen is also 
fulfilling its obligations for receipt of restructuring aid in order to reduce Bremen’s exces-
sive debt in the long term.” In accordance with section 2(1) of the now approved Agree-
ment, average annual net structural borrowing must be at least EUR 80m below the level 
of debt permitted since the amendment to the Basic Law. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13702?cHash=bf1f72309d96b45376941f18f51ae73c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13702?cHash=bf1f72309d96b45376941f18f51ae73c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13234?cHash=9bc4aafd029ff520e589d3774cfcbded
https://coebank.org/documents/1753/Joint_MDB_Statement_for_COP30_November_2025.pdf
https://www.bremische-buergerschaft.de/drs_abo/2025-11-11_Drs-21-1462_41fa3.pdf
https://www.bremische-buergerschaft.de/drs_abo/2025-11-11_Drs-21-1462_41fa3.pdf
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 SEK presents interim report for Q1-Q3/2025  
 Swedish export financier Svensk Exportkredit (ticker: SEK) presented its interim report for 

the first nine months of the 2025 financial year at the end of October and, as in the half-
yearly report, reported positive business development. According to the press release, the 
Swedish bank granted new loans totalling SEK 97.3bn (EUR equivalent: EUR 8.9bn) in the 
period under review, with SEK 40.3bn (Q3/2024: SEK 16.1bn) of this being granted during 
Q3 alone. The financing of several projects in the area of renewable energies above all 
contributed to this. Overall, new lending business increased significantly compared to the 
same period in the previous year (Q1-Q3/2024: SEK 68.2bn). However, net interest income 
for the nine-month period fell by -10.1% year on year to SEK 2.3bn, primarily due to lower 
interest rates and the strength of the Swedish currency. The volume of the loan portfolio 
also declined compared to the start of the year due to currency effects and amounted to 
SEK 271bn (-4.3% ytd), although it rose after adjustment for currency effects. Neverthe-
less, the export financier increased its net profit by SEK 31m to around SEK 1.2bn com-
pared with Q1-Q3/2024 on the back of a higher operating result due to lower credit losses 
and a higher result from financial transactions, while profitability measured by return on 
equity after tax amounted to 6.3% in the period under review (Q1-Q3/2024: 6.4%). This 
means that the self-imposed target of at least 5% has been exceeded to date. On the refi-
nancing front, the Swedes were active on the primary market in the first nine months of 
the current year with benchmark issues in EUR (10y) and USD (5y), raising total capital 
equivalent to EUR 7.6bn. 

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

terly report on municipal debt management in Sweden for Q3/2025. This report is based 
on the loans and transactions of Kommuninvest, which were registered by local authorities 
and regions as well as their businesses in Kommunivest’s debt management tool “KI Fi-
nans”. The data set for Q3/2025 comprises 9,447 loans, certificates and borrowings with a 
total value of SEK 707bn (equates to around EUR 64.4bn) as well as 1,666 derivatives with 
a value of SEK 213bn. The report shows that the average term of the outstanding loans of 
Swedish municipalities fell slightly from 2.52 years in the previous quarter to 2.44 years, 
with 25% still maturing within the next twelve months. This relatively short term means 
that externally financed investments by local authorities usually have to be refinanced 
several times. However, only 8% of liabilities have a term of more than five years. A large 
proportion of municipal borrowing (around 44%) also has variable interest rates. Accord-
ingly, many Swedish municipalities use derivatives to adjust the fixed-interest period to the 
term of their liabilities, thereby reducing the risk of a change in interest rates. The average 
fixed-interest period including derivatives is 2.67 years, but only 1.57 years without deriva-
tives. Average interest rates remained unchanged compared to Q2/2025 at 2.42%, while 
the average interest rate for transactions in Q3/2025 was 2.52% (Q2/2025: 2.69%). 
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 BNG Bank launches pilot for green loans 
 The Dutch municipal financier BNG Bank (ticker: BNG) has launched a pilot for granting 

green loans to Dutch social housing associations that invest in sustainable new-build and 
renovation projects. With this new type of financing, BNG wants to help speed up the pro-
cess of making the Dutch housing stock more sustainable. These green loans are intended 
to encourage social housing associations to explicitly incorporate sustainability aspects into 
their investment decisions. Social housing associations that meet pre-defined sustainability 
criteria and building and environment standards will receive a one-off “green bonus”. As 
part of the pilot project, BNG and the three participating social housing associations to 
date, Alwel, De Alliantie and Ymere, are jointly investigating how the sustainability criteria 
can be further defined and how their monitoring and reporting can be made transparent. 
The long-term goal is to make the financing product available to the entire sector, with 
green loans being used for both financing under the terms of the Social Housing Guarantee 
Fund (WSW) and for unsecured financing. With this pilot, BNG is also taking an important 
step towards issuing green bonds, the proceeds of which are to be used exclusively for 
investing in sustainable real estate projects. The promotional bank is already active on the 
market with social and sustainability bonds. Transparency in terms of the sustainability of 
investments should also strengthen the position of housing corporations on the capital 
market. Jasper Willems, sector specialist for housing at BNG, expects this type of financing 
to become a standard in the housing sector in the future: “We see it as our responsibility 
to play an active role in supporting sustainable investments in social housing. By anticipat-
ing increasing demands regarding sustainability and transparency now, we are laying the 
foundation for a robust, future-proof financing model that aims to better safeguard the 
availability of capital for social housing associations.” 

 
Primary market 

 After the SSA primary market had virtually come to a standstill in the previous week, issu-
ance activity hardly gained any momentum in the trading week under review. Consequent-
ly, we can only report one new EUR benchmark and one tap this week. Shortly after the 
editorial deadline for our last edition, the French promotional bank Bpifrance (ticker: 
BPIFRA) got the ball rolling with its first-time issue of a defence bond for the earmarked 
financing of companies in the European defence sector. A total of EUR 1bn (5y) was placed 
at OAT +20bp (guidance: OAT +25bp area), which at that time corresponded to roughly  
ms +44bp. The order book had filled up to EUR 3.8bn by the end of the marketing phase. 
By contrast, the European Union (ticker: EU) decided yesterday, Tuesday, to increase its 
2030 bond by a further EUR 5bn. The final price was ultimately three basis points tighter 
than the guidance at ms +12bp (order book: EUR 86bn). Interesting new mandate:  
Free and Hanseatic City of Hamburg (ticker: HAMBRG) intends to increase its 2029 bond by  
EUR 250m (WNG). At this point, we would also like to draw your attention once again to 
today’s global investor calls by the Land North Rhine-Westphalia (ticker: NRW). We expect 
NRW to announce a funding target of EUR 18bn. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
BPIFRA FR 12.11. FR0014014866 5.0y 1.00bn ms +44bp A+ / Aa3 / - - 

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

https://www.bngbank.nl/en/investor-relations/esgbonds
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjN65vjy9WQAxVwRPEDHa0EMUwQFnoECBcQAQ&url=https%3A%2F%2Fwww.bpifrance.fr%2Fdownload%2Fmedia-file%2F159748&usg=AOvVaw0U4FlNJdL0HAuz3vvGxC5j&opi=89978449
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Covered Bonds 
A covered bond view of the Nordics 
Authors: Lukas Kühne // Dr Norman Rudschuck, CIIA // assisted by Gino Gandzior 

 

 Nordic covered bond markets 
 In the feature article of this edition of our weekly publication, we focus on the covered 

bond markets in the Nordic countries, not least because of the new bond issue which 
Nordea Mortgage Bank successfully placed on Monday this week (17 November 2025). Our 
examination is limited to the four biggest EUR benchmark jurisdictions in the Nordic region 
– Denmark (DK), Sweden (SE), Norway (NO) and Finland (FI). We explore differences and 
common features of these countries, explain how the markets have changed in recent 
years and outline potential future developments. Although the various markets are very 
similar in many respects, there are both structural differences and current trends that only 
affect certain jurisdictions. Furthermore, we look at whether and how the pan-European 
trend towards more rapid market consolidation is manifesting itself in the banking sector 
of the different Nordic countries. 

 EUR BMK – primary market in the Nordic countries in 2025  
 In general, issuers from the Nordic region have undeniably been eager to carry out issuing 

activities in the year to date. The volume of new EUR benchmark bond issues placed in 
2025 totals EUR 23.0bn (ytd). At EUR 10.3bn, Norwegian issuers accounted for the highest 
total amount issued. Five of the six existing EUR benchmark bond issuers from Norway 
placed at least one primary market transaction in the market. Moere Boligkreditt is the 
only Norwegian issuer without primary market activities so far this year. Danish issuers 
were present in the market with activities in the form of three transactions in total, 
amounting to EUR 1.75bn. Following its successful transaction (EUR 500m) in January this 
year, Jyske Realkredit again took advantage of an issuance opportunity in September to 
place a bond worth EUR 750m. The Swedish market also generated positive momentum in 
2025. With five bond issues by five different issuers and an issuing total of EUR 4.5bn, this 
market almost matched the record issuance volumes of 2022 (EUR 5.3bn) and 2023 
(EUR 5.0bn). In 2024, the new issuing volume had fallen to EUR 1.25bn in Sweden. In 2025, 
the Finnish market slightly exceeded the previous year’s volume of new issuances and rec-
orded new issuing amounting to a combined EUR 6.5bn across nine benchmark bond is-
sues. The EUR benchmark bond issues from Finland launched in 2025 to date were met 
with considerable investor interest. For the most part, the Finnish new bond issues were in 
the intermediate maturity segment. Only Nordea’s 10y covered bond provided fresh sup-
ply at the long end of the market. Overall, it can be stated that issuers from the Nordic 
countries all attracted substantial investor interest, with an average bid-to-cover ratio of 
2.4x. The 7y deal of Danske Mortgage Bank (FI), which was priced last week, highlighted 
this. The same also applies to the EUR benchmark deal placed by Jyske Realkredit (DK) in 
January of this year. The deals had bid-to-cover ratios of 4.0x and 4.7x.  



10 / Covered Bond & SSA View // 19 November 2025  
 

 

Nordics: breakdown of EUR BMK issuers (bn) Nordics: EUR benchmark bond issues in recent years  
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Source: Market data, NORD/LB Floor Research 

 Norway – EUR-denominated covered bonds dominate the market 
 Norway is the largest market for EUR-denominated covered bonds in the Nordic region. In 

addition to covered bond issues in the local currency (NOK), such bonds represent an im-
portant funding tool for Norwegian banks. Based on data made available by the European 
Covered Bond Council (ECBC), the volume of covered bonds outstanding and denominated 
in EUR actually exceeded the NOK issuance total in the period from 2014 to 2019. In 2024, 
the share of EUR covered bonds outstanding was just under 40% in relation to the total 
volume outstanding. As things stand, there are currently six Norwegian issuers with cov-
ered bond activities in the EUR benchmark segment. They all have a top rating from at 
least one of the three major rating agencies: Fitch, Moody’s and S&P. With regard to the 
net new issuing volume, primary market growth is already evident in Norway before year-
end. Alongside new bond issues worth EUR 10.3bn in total, there are maturities totalling 
EUR 5.8bn. Accordingly, market growth amounts to EUR 4.5bn at present. The cover pools 
of Norwegian issuers with activities in the EUR benchmark segment almost exclusively 
comprise cover assets in the form of residential property. In addition, they are predomi-
nantly highly granular. In view of Norway being a member of the European Economic Area, 
all new Norwegian EUR-denominated benchmark bond issues fulfil the requirements of the 
EU Covered Bond Directive and may therefore feature the European Covered Bond (Premi-
um) label. A distinctive feature in Norway is undoubtedly represented by the fact that sev-
eral smaller banks have formed alliances, which offer specific banking services to their 
members on a centralised basis. This includes, for example, long-term funding for member 
banks in the covered bond market via Boligkreditt. At the current count, Eika Boligkreditt 
and SpareBank 1 Boligkreditt are two such specialised mortgage banks which act as fund-
ing vehicles of alliances and have covered bond activities in the EUR benchmark segment. 
We also expect brisk issuing activities in the EUR benchmark segment by Norwegian banks 
in the coming year. Bond issues denominated in EUR continue to represent a significant 
share of covered bond issues in Norway. Consequently, it would not be possible simply to 
replace them with bond issues denominated in NOK or other currencies. 
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NO – breakdown of EUR BMK issuers (bn) NO – EUR benchmark bond issues in recent years 
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Source: Market data, NORD/LB Floor Research 

 Denmark – particularities of the national mortgage act 
 Denmark has one of the biggest covered bond markets worldwide. Its unique legal struc-

ture stipulates that the funding of mortgage lending must exclusively be based on covered 
bonds. In accordance with the Danish mortgage act, mortgage banks are only permitted to 
arrange the funding of loans on the basis of covered bonds in the amount of the principal. 
This standard, known as the match funding principle, ensures that the cashflows of loans 
and bonds are precisely matched. As a result, the relevant bank acts as a pure intermediary 
between borrower and investor. Bonds are issued either by daily tapping of existing bond 
issues or via regular auctions, whereby tap issues are not recorded in international new 
issue statistics. This structure gives rise to a high volume of DKK-denominated covered 
bonds. In 2024, the volume amounted to the equivalent of around EUR 460bn. In addition, 
borrowers are permitted to refinance debt at any time under the act by repurchasing the 
underlying bond. This produces additional flexibility. Three different types of covered 
bonds may be issued: Saerligt Daekkede Obligationer (SDO), Saerligt Daekkede Realkredi-
tobligationer (SDRO) and Realkreditobligationer (RO). Only SDOs may also comprise ship 
financing and claims on banks as cover assets. The regulatory requirements, such as mini-
mum surplus cover of 2% and the option of maturity shifts in the event of refinancing prob-
lems, underline the stability of this system. Cover pools are stringently regulated and, in 
geographical terms, must be located within the EEA or in the UK. Lending limits vary, de-
pending on the type of property. Approximately 80% applies to private residential property 
and 60% to commercially used holiday homes and ships. The percentages are based on 
locally determined market values. In addition, all assets are entered in a cover register, and 
issuers are subject to the Danish Financial Supervisory Authority (FSA, Finanstilsynet). It 
should be noted that some issuers, including Danske Bank, have several cover pools which 
differ in terms of their composition and geographical location. There are only three issuers 
with activities in the EUR benchmark segment as things stand, with a combined volume 
outstanding of EUR 7.3bn. In our view, this reflects the sharp focus of Danish issuers on 
issuing in their domestic currency.  
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DK – breakdown of EUR BMK issuers (bn) DK – EUR benchmark bond issues in recent years 
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 Finland – only eurozone member among the Nordic countries 
 Finland is the only Nordic country that is both an EU Member State and also part of the 

eurozone. In addition, Finland is the sole jurisdiction among the jurisdictions examined in 
this article to have issuers with regular market activities in the EUR sub-benchmark seg-
ment. Suomen Hypoteekkiyhdistys last successfully placed a covered bond (5.0y) worth 
EUR 300m in this market segment in September 2025. However, in general, the Finnish 
covered bond market is dominated by Nordea Mortgage Bank and OP Mortgage Bank, 
which together account for almost 70% of the benchmark bond volume outstanding. Five 
other issuers currently also have activities in the primary market. The new issuing volume 
in 2025 – including the covered bond placed by Nordea Mortgage Bank this week (cf. mar-
ket environment) amounting to EUR 6.5bn – at present is higher than the previous year’s 
figure (EUR 5.5bn) but remains significantly lower than that of the record year of 2023 
(EUR 9.0bn). The cover assets of banks used as collateral are almost exclusively located in 
Finland and of a residential nature. 

FI – breakdown of EUR BMK issuers (bn) FI – EUR benchmark bond issues in recent years 
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 Sweden – exclusively domestic cover assets 
 Similar to Denmark, Swedish covered bond issuers mainly rely on their domestic currency 

(SEK) when placing covered bonds. According to the data made available by the ECBC, in 
2024, only 3.3% of new bond issues (EUR 1.5bn) featured EUR-denominated covered 
bonds. This represents the lowest volume since the ECBC started collecting data in 2006. 
Conversely, the share of EUR-denominated covered bonds in relation to the total volume 
outstanding is considerably higher at 14.4% (FY/2024). The issuance volume in the EUR 
benchmark segment recorded so far for 2025 also reflects a significantly more dynamic 
picture, with bond issues totalling EUR 4.5bn (ytd). With regard to the EUR benchmark 
bond volume outstanding of EUR 27.2bn, Sweden is in third place after Norway and Fin-
land among the four Nordic countries analysed. If covered bonds not denominated in EUR 
are also taken into account, Swedish covered bond issuers have a higher volume outstand-
ing in total than their peers in Norway and Finland. This is partly due to the established 
domestic market, which has a strong investor base for covered bond issues denominated 
in SEK. The fact that bond issues in the EUR benchmark segment are comparatively low, in 
particular, does not suggest as things stand that issuers inevitably need to rely on placing 
EUR-denominated covered bonds to meet their funding requirements. With regard to the 
cover funds of the banks with activities in the EUR benchmark segment, a sharp focus on 
residential cover assets is evident as well as clear geographical concentration on the do-
mestic market, similar to the other Nordic countries. The Swedish covered bond act limits 
the share of commercial cover assets included in the cover pool to a maximum of 10%. In 
practice, issuers make only very limited use of the upper limit. The act also restricts the 
geographical distribution of cover assets exclusively to Sweden. Public sector cover assets 
may also be included in cover pools, which are predominantly collateralised by mortgage 
loans. Moreover, all EUR benchmark bond issues outstanding of Swedish issuers have a top 
rating from one of the three major rating agencies: Fitch, Moody’s and S&P. 

SE – breakdown of EUR BMK issuers (bn) SE – EUR benchmark bond issues in recent years 
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 Four become two as Norway’s sparebanks join forces 
 Consolidation in the banking sector is no regional phenomenon. On the contrary, it repre-

sents a European trend of recent years that has also encompassed the Nordics. Particularly 
in Norway, this trend is also apparent among issuers in the EUR benchmark segment. Two 
mergers have occurred among the country’s sparebank savings banks. In October 2024, 
SpareBank 1 SR-Bank and SpareBank 1 Sorost-Norge joined forces under the new name of 
SpareBank 1 Sor-Norge. In terms of total assets (H1/2025: around EUR 43.2bn), it is Nor-
way’s third biggest bank. Headquartered in Stavanger, the financial institution is a member 
of the SpareBank-1 Alliance. However, SpareBank 1 Sor-Norge does not issue its covered 
bonds via the Alliance funding vehicle (SpareBank 1 Boligkreditt). Instead, its activities in 
the EUR benchmark segment are carried out by its subsidiary, SR-Boligkreditt. Around sev-
en months after the above merger, Sparebanken Norge emerged in May 2025 following 
the merger of Sparebanken Sor and Sparebanken Vest. Based on gross lending (H1/2025: 
around EUR 40bn), the financial institution is one of Norway’s major sparebanks. Both for-
mer savings banks also had activities in the EUR benchmark segment as covered bond issu-
ers via their respective funding vehicles. As a result of the merger, both programmes were 
amalgamated in a new issuer, Sparebanken Norge Boligkreditt. As at the reporting date of 
30 September 2025, the issuer had covered bonds outstanding of NOK 197.7bn in total 
(around EUR 17bn). No comparable mergers of two important covered bond issuers have 
occurred in the other Nordic countries during recent months. Accordingly, we may deduce 
that ongoing consolidation pressure in the market is partly attributable to Norway’s partic-
ular situation of having many small Sparebanken. Based on our assessment, this trend is 
not likely to continue with the same intensity in the coming years. 

 
Conclusion and outlook  

 With the current year of issue coming to an end, bond issues in the EUR benchmark seg-
ment have remained attractive, unlike in 2024. This is particularly true for the three Nordic 
countries examined which are not part of the eurozone. Norwegian issuers have been sur-
prisingly strong this year and account for new issues at a record level of EUR 10.3bn. With 
regard to the choice of currency for covered bond issues, Finnish issuers tend to rely on 
EUR-denominated bonds for obvious reasons, whereas the focus in Denmark, Norway and 
Sweden has definitely remained on the relevant domestic currency. The particular legal 
framework for mortgages in Denmark has made the Danish covered bond market the sec-
ond biggest in the world. However, this is reflected only to a very limited extent by the 
placing of EUR benchmark bond issues. To be more precise, Denmark as well as Norway 
and Sweden benefit from established domestic markets with a broad investor base. With 
their country being part of the eurozone, Finnish issuers focus exclusively on the issuance 
of EUR-denominated covered bonds. In terms of cover pools in the Nordic countries, a 
marked preference for residential cover assets is observable, with most cover assets locat-
ed in the relevant home country. In Sweden, this geographical restriction is in fact stipulat-
ed by law. In recent years, significant merger activities have occurred in Norway, in particu-
lar. Two larger financial institutions were created through the merger of two sparebank 
savings banks in each case. Both financial institutions have at least one EUR benchmark 
transaction outstanding. 
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SSA/Public Issuers 
Teaser: Issuer Guide – French Agencies 2025  
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA 

 

 French agency market characterised by institutions with a diverse range of activities 

 The French agency market is the second largest of its kind in Europe. The aggregated out-
standing bond volume of the institutions covered in the soon to be published Issuer Guide 
amounts to around EUR 373bn and is distributed over 553 separate bond deals. In some 
cases, the market players active in France differ greatly: the market is dominated, in partic-
ular, by institutions with close links to the French social security system (Caisse 
d’Amortissement de la Dette Sociale [CADES] and Unédic). Financial institutions such as 
Caisse des Dépôts et Consignations (CDC) and Bpifrance likewise rank as important market 
participants. In 2015, the local governments funding agency Agence France Locale (AFL) 
expanded the spectrum of benchmark issuers, followed by Société de Financement Local 
(SFIL) in 2016 and Société des Grands Projets (SGP; formerly known as Société du Grand 
Paris) in 2018, which has since become established as a regular issuer of green bonds. Ac-
tion Logement Services (ALS) has also been a firm fixture on the French agency market with 
its sustainability bonds since the inaugural issuance in 2019. 

French agencies – an overview 
Institution Type Owner(s) Guarantee Risk weight 

Caisse d’Amortissement de la  
Dette Sociale (CADES) 

Deficit and debt  
amortisation fund 

100% France EP status 0% 

Agence Française de  
Développement (AFD) 

Promotional  
development bank 

100% France EP status 50% 

Unédic 
Institution of the  

social security system 
50% employer associations, 

50% trade unions 
Explicit guarantee for the  

EMTN programme 
0% 

Caisse des Dépôts et  
Consignations (CDC) 

Other  
financial institution 

100% France ES status 0% 

Bpifrance Promotional bank 

49.2% EPIC Bpifrance [Owner: 100% 
France], 49.2% Caisse des Dépôts [Owner: 

100% France], 1.4% private banks, 0.2% 
Bpifrance 

Explicit guarantee for 
the EMTN programme 

(through EPIC Bpifrance) 
50% 

Société Anonyme de Gestion de  
Stocks de Sécurité (SAGESS) 

Administrator of  
strategic oil reserves 

46% refineries and European  

distribution companies,  

37% hypermarkets, 17% independents 
- 50% 

Agence France Locale (AFL) Municipal financier 
99.9999% Agence France Locale –  

Société Territoriale, 
0.0001% metropolitan region of Lyon 

Explicit guarantee  
(through AFL – ST) and limited  

joint and several guarantee 
(through members of AFL – ST) 

50% 

Société de Financement Local  
(SFIL) 

Municipal banks  

and export financiers 
99.99% Caisse des Dépôts,  

0.01% French state 
Maintenance obligation 20% 

Société des Grands Projets (SGP) 
Infrastructure  

operator 
100% France EP status 20% 

Caisse Centrale du Crédit  
Immobilier de France (3CIF) 

Winding-up vehicle 99.99% (CIFD), 0.01% six natural persons Explicit guarantee 0% 

Action Logement Services (ALS) 
Other 

financial institution 
100% Action Logement Group Maintenance obligation 50% 

Source: Issuers, NORD/LB Floor Research 
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 Various legal forms and liability mechanisms 
 The French agencies covered in the Issuer Guide feature a total of five different legal 

forms: Société Anonyme (S.A.), Association loi de 1901 (association), Établissement public 
à carac-tère administratif (EPA), Établissement public à caractère industriel et commercial 
(EPIC) and Établissement spécial (ES). These differ on account of their legal status, tasks 
and liability structure. 

 Société Anonyme (S.A.) 

 The legal form S.A. is equivalent to a public limited company (plc) in the UK or the German 
“Aktiengesellschaft” (AG). Key principles such as shareholder liability up to the amount of 
their respective stake are reminiscent of regulations defined in German law.  

 Association loi de 1901 (Association) 
 This legal form is based on the French law dated 01 July 1901 and forms the legal frame-

work for French non-profit organisations and associations. Unédic is the only French agen-
cy included in this Issuer Guide to operate under this legal form. Its remit is in the area of 
public service within the framework of unemployment insurance. 

 Établissement public à caractère administratif (EPA) 

 An EPA is a public law institution with an administrative mission. These agencies have lim-
ited financial autonomy and are primarily financed by public money in order to fulfil tasks in 
the public interest that are of a non-commercial nature. In the case of EPAs classified as 
ODACs (Organisme divers d’administration centrale) with an administrative nature, Banque 
de France allows a risk weight of 0% based on the standard approach of CRR/Basel III be-
cause they are part of the central government’s sectoral allocation. Accordingly, in terms of 
national accounting processes, ODACs are regarded as “other state agencies” and perform 
specialised functions at national level under state control. 

 Établissement public à caractère industriel et commercial (EPIC) 
 Similar to EPAs, EPICs operate in the form of institutions established under public law and 

provide services of a commercial or industrial nature that private enterprises are unable to 
offer. EPICs operate under competitive conditions, are permitted to generate profits and 
are financed by their own revenues (e.g. fees, sales). 

 Établissement spécial (ES) 

 The legal form of an Établissement spécial (ES) is unique to France. Only CDC operates in 
this form. The rules that govern an Établissement public (EP) also apply to the legal form ES, 
including the liability rules with an implicit state guarantee. 

 Varying risk weight under CRR/Basel III 

 Due to the diverse nature of the liability and guarantee frameworks of French agencies 
presented above, it must be noted that the risk weights also differ from issuer to issuer. 
Banque de France provides a list of the institutions for which it is possible to apply a risk 
weight of 0%. However, determining the regulatory treatment for the other French agen-
cies is quite a complex task with considerable scope for interpretation given their hetero-
geneity and individual characteristics. Following the recent downgrades initiated by Fitch 
and S&P, the situation is anything but straightforward. We shall present our assessment for 
you in detail in our Issuer Guide. 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02013R0575-20250629
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20250629
https://acpr.banque-france.fr/system/files/2024-12/20241230_Notice_CRD4_clean.pdf
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A comparison of outstanding bond volumes (EURbn)  A comparison of outstanding EUR benchmarks (EURbn) 
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 NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn.  
Source: Bloomberg, NORD/LB Floor Research 

French agencies – an overview (EURbn/EUR equivalent) 

Name Ticker 
Rating 

(Fitch/Moody’s/S&P) 
Outstanding 

volume 
Of which in 
EUR volume 

Funding  
target 2025 

Maturities 
2025 

Net Supply 
2025 

Number of 
ESG bonds 

ESG  
volume 

CADES CADES A+ / Aa3 / A+ 130.4 89.9 10.0 21.3 -11.3 32 115.7 

AFD AGFRNC A+ / - / A+ 54.2 42.5 9.0 7.0 2.0 13 20.8 

Unédic UNEDIC A+ / Aa3 / A+ 51.9 51.9 4.0 3.0 1.0 14 34.0 

CDC CDCEPS A+ / Aa3 / A+ 23.5 15.3 4.0 2.1 1.9 6 4.0 

Bpifrance BPIFRA A+ / Aa3 / - 45.5 44.1 9.5 5.8 3.7 11 14.3 

SAGESS SAGESS - / - / A+ 3.6 3.6 0.5 0.6 -0.1 0 0.0 

AFL AFLBNK A+ / - / A+ 11.5 10.3 2.5 0.7 1.8 6 2.3 

SFIL SFILFR - / Aa3 / A+ 14.4 12.2 3.3 0.0 3.3 3 2.3 

SGP SOGRPR A+ / Aa3 / - 28.2 28.2 3.5 0.0 3.5 22 28.2 

3CIF* CCCI 
A+u / Aa3 / A+u 

A- / Baa2 / - 
1.5 1.5 0.5 0.5 0.0 0 0.0 

ALS ALSFR A+ / Aa3 / - 8.7 8.7 1.0 0.0 1.0 9 8.7 

Total 373.2 308.2 47.8 41.0 6.8 116 230.3 

* 3CIF has both guaranteed and non-guaranteed bonds outstanding. NB: Foreign currencies are converted into EUR at rates as at 18 November 2025. 
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.  
Source: Bloomberg, issuers, NORD/LB Floor Research 

 
Comment 

 
All in all, there is a broad supply of bonds within the French agency market, which extends 
across all maturity segments. As mentioned previously, the total volume of approximately 
EUR 373bn is distributed over a total of 553 ISINs on the reporting date. The EUR plays a 
prominent role in this respect: roughly 83% or EUR 308bn of the outstanding volume is 
denominated in the European single currency. In terms of foreign currencies, the USD is at 
the forefront of proceedings with an outstanding volume equivalent to around EUR 53bn, 
followed by the GBP at approximately EUR 6.6bn. There is a distinct focus on the years up 
to and including 2032 as far as the maturity structure is concerned: liabilities amount to 
around EUR 284bn, which corresponds to nearly 75% of the overall outstanding bond vol-
ume. As a result, we assume that the funding requirements of French agencies will remain 
high in the future. In addition, we should acknowledge the high ESG volume, especially in 
the social segment. 



18 / Covered Bond & SSA View // 19 November 2025  
 

 

French agencies: outstanding bonds by issuer 
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French agencies: outstanding bonds by currency 
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NB: Foreign currencies are converted into EUR at rates as at 18 November 2025. 
Source: Bloomberg, NORD/LB Floor Research 

 
Conclusion 

 The French agency market is the second largest of its kind in Europe due to a high level of 
outstanding EUR and FX bonds. Owing to the funding targets of CADES, AFD and Bpifrance, 
fresh supply is also at a high level. In our opinion, it is important to note the special fea-
tures of EP status, which does not constitute an explicit guarantee, but, in our view, gener-
ally involves a strong implicit liability mechanism. Various rating downgrades have recently 
led to significant changes in regulatory treatment (risk weight, LCR classification), with the 
result that no other jurisdiction in our coverage is as heterogeneous in this respect as the 
French agency segment. For full details of the market, guarantee structures and all issuers, 
please refer to the Issuer Guide, which will be published shortly. 
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Charts & Figures 
Covered Bonds 

EUR benchmark volume by country (in EURbn) EUR benchmark volume by region (in EURbn) 
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Source: Market data, Bloomberg, NORD/LB Floor Research 
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EUR benchmark maturities by month EUR benchmark maturities by year 
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Modified duration and time to maturity by country Rating distribution (volume weighted) 
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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 
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Spread development (last 15 issues) 
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Germany (by segments) 
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Charts & Figures 
ECB tracker 
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Charts & Figures 
Cross Asset 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

38/2025  12 November ▪ Covereds: Development of the German property market (vdp index) 

▪ Funding strategies of Canadian provinces – an overview 

37/2025  05 November ▪ Covereds: Savings banks as primary market issuers 

▪ Auvergne-Rhône-Alpes Region – spotlight on REGRHO 

36/2025  29 October ▪ Covereds: A look at the EUR sub-benchmark segment 

▪ SSA: Canadian pension funds in the spotlight 

35/2025  22 October ▪ ESG benchmark segment at a crossroads? 

▪ Teaser: Issuer Guide – European Supranationals 2025 

34/2025  15 October ▪ Greece: covered bond jurisdiction on the rise? 

▪ Agencies and resolution instruments of the BRRD 

33/2025  08 October ▪ Solvency II and covered bonds 

▪ NGEU: Green Bond Dashboard 

32/2025  01 October ▪ Teaser: EBA report on the review of the EU covered bond framework 

▪ Update on German municipality bonds: DEUSTD and NRWGK 

31/2025  24 September ▪ The rating approach of Morningstar DBRS 

▪ Teaser: Beyond Bundeslaender – Greater Paris (IDF/VDP) 

30/2025  03 September ▪ A look at the German banking market 

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

29/2025  27 August ▪ The rating approach of Standard & Poor’s  

▪ Pension avalanche and municipal debt: Laender under pressure 

28/2025  20 August ▪ Transparency requirements §28 PfandBG Q2/2025 

▪ Teaser: Issuer Guide – Spanish Agencies 2025 

27/2025  13 August ▪ Covereds – Relative value analysis: a stocktake of the situation 

▪ SSA review: EUR-ESG benchmarks in H1/2025 

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+ 

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-13749?cHash=cdbb2773e5fa84841cddad183ce66107
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13733?cHash=432af05b5a85ee65739602dab9a96a66
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13695?cHash=ecff6f8c336edb88edc11afc96f5e748
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13695?cHash=ecff6f8c336edb88edc11afc96f5e748
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13681?cHash=73285bfb90e0e65d0c54ef7d13b1317b
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13668?cHash=c24ecf886ce20daf6f8c1ff87bb1be94
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13652?cHash=edd063727271731c8a714cc59efb3644
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13628?cHash=1ee77080f98446a50d3987aeb2196282
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13586?cHash=1e5d9327f68dbf4cfa254bfd6b2973f7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13563?cHash=edb2911b46754d8d17e045e0fa96d7b7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13551?cHash=3cf3c3f4261312190842f7d554b56423
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13535?cHash=4e2989d82a5cb58ce163b2d9c10a21c3
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/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 Q2/2025 (quarterly update) 

 Transparency requirements §28 PfandBG Q2/2025 Sparkassen (quarterly update) 

 Covered bonds as eligible collateral for central banks 

 EBA report on the review of the EU covered bond framework 
  

SSA/Public Issuers:  
 Issuer Guide – German Laender 2025 

 Issuer Guide – Canadian Provinces & Territories 2024 

 Issuer Guide – Down Under 2024 

 Issuer Guide – European Supranationals 2025 

 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 

 ECB Council meeting: The silence of autumn 
  

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-13546?cHash=5b2ed358107d1bdd4ec5f282bd19d883
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13548?cHash=b83df2f07588d8577e4cd2d5bec4eb07
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-13661?cHash=29ecd6c45c4bd751fa437cd12fae9f2b
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13594?cHash=41cc75bc5ca8056a6dd5e049e3657d8b
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-13702?cHash=bf1f72309d96b45376941f18f51ae73c
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-13633?cHash=8fb78d1c4e254382816086911d37a590
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-13721?cHash=c366b8d006424c07ec0b19cece3429ce
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.  
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