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

 

 Primary market: slight loss of issuance momentum; ESG bonds on the march 
 Over the past five trading days, there was a slight loss of issuance momentum on the pri-

mary market in comparison with previous weeks, although this fell short of a genuine issu-
ance pause even against the backdrop of the US Supreme Court’s judgement on the tariff 
policy pursued by the Trump administration. In the period under review, a total of six EUR 
benchmarks were successfully placed on the market in the amount of EUR 4.8bn. Issuers 
preferred maturities of between seven and eight years for their new covered bonds, which 
from our point of view can be regarded as something of a sweet spot for many issuers 
right now. Moreover, as many as three of the issuers approached primary market investors 
with deals in one of two sustainability formats (green and social, in this case) to significant-
ly boost the supply of ESG deals this year, which had previously been languishing at a ra-
ther low level. The second ESG benchmark this year was placed by SR-Boligkreditt on 
18 February in the form of a green covered bond amounting to EUR 1.0bn. On the same 
day, Banco BPM (cf. Issuer View) opted for exactly the same volume for its covered bond 
deal with a term of six years. The Italian issuer recorded a high level of investor interest for 
its deal, with the result that the spread could be reduced by eight basis points to ms +34bp 
compared to the guidance. Rounding out the week, Caisse Française de Financement Local 
(CAFFIL) was active with its second EUR benchmark this year last Friday (20 February). On 
conclusion of the marketing phase, the French issuer placed its social covered bond (8.0y) 
at a reoffer spread of ms +40bp. At the start of the new trading week, both Landesbank 
Baden-Württemberg (LBBW) and Iccrea Banca approached investors with their first prima-
ry market deals in 2026. Both issuers opted for a final deal size of EUR 500m. The trio of 
ESG transactions was rounded off yesterday (24 February) by Korea Housing Finance 
(KHFC), which placed its first green covered bond having previously only ever issued cov-
ered bonds in social format. In the end, the bank placed fresh supply in a volume of 
EUR 800m at a reoffer spread of ms +29bp.  

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

KHFC KR 24.02. XS3284973107 5.0y 0.80bn ms +29bp - / Aaa / AAA X 
Iccrea Banca IT 23.02. IT0005697591 7.0y 0.50bn ms +37bp - / Aa2 / - - 
LBBW DE 23.02. DE000LB4XE11 8.0y 0.50bn ms +22bp - / Aaa / - - 
CAFFIL FR 20.02. FR0014016LD1 8.0y 1.00bn ms +40bp - / Aaa / - X 
Banco BPM IT 18.02. IT0005696668 6.0y 1.00bn ms +34bp - / Aa2 / - - 
SR-Boligkreditt NO 18.02. XS3305169255 7.0y 1.00bn ms +22bp - / Aaa / - X 

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

 Secondary market: performance severely limited by lower demand 
 For the most part, new issues continue to be priced in or around their respective fair value. 

However, the secondary market performance of the freshly placed deals is severely limited 
to the point of being non-existent in some cases owing to low demand. At present, de-
mand appears to be focused on covered bonds from core European names, with a particu-
lar emphasis in this regard on shorter maturities. Overall, the transaction volume remains 
very low.  

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13941?cHash=ad33cbde09ae2ee7a36ec963291894e2
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Moody’s: Italian and Spanish covered bonds benefit from sovereign rating upgrade of 
their respective central states 

 Two recent analyses carried out by Moody’s show that both Italy and Spain have made 
significant macroeconomic progress over recent years – and are expected to continue on 
this path. In both countries, structured finance and covered bonds have benefited from 
powerful impetus on the back of improved economic fundamentals, falling unemployment 
and strengthened banking systems. In Italy, the sovereign rating was upgraded from Baa3 
to Baa2 on 21 November 2025. Moody’s puts this improvement primarily down to political 
stability, the ongoing implementation of the National Recovery and Resilience Plan (NRRP), 
the anticipated consolidation of public finances and falling unemployment numbers. At the 
same time, Italy’s country ceiling was raised to Aa2, which improves the maximum achiev-
able ratings for numerous structured finance instruments. This upgrade resulted in major 
rating improvements across several asset classes. Spain has also seen a significant im-
provement in its credit rating: on 26 September 2025, the sovereign rating was upgraded 
from Baa1 to A3, which was accompanied by an increase in the country ceiling to Aaa. 
These changes reflect a more robust and more diversified growth model, a much-improved 
labour market environment and the further consolidation of the banking landscape. Ac-
cording to Moody’s, the level of economic dynamism in Spain exceeds the EU average, 
while the improved debt repayment capacity of Spanish households and businesses has led 
to a significant reduction in the expected losses related to RMBS and securitisations. The 
parallels are particularly striking in the area of covered bonds: in both of these southern 
European nations, the largest national banks rank among the most active issuers. Moody’s 
underlines that the strengthened creditworthiness of these banks is a key element in the 
higher credit quality of the covered bond programmes. In Italy, all of the programmes rat-
ed by Moody’s achieved an Aa2 rating, which is limited by the new country ceiling. The 
fundamental data pertaining to the cover pools remained stable, with the result that all 
covered bond programmes continue to meet the higher overcollateralisation (OC) re-
quirements for an Aa2 rating even after the rating upgrade. At the same time, the im-
proved credit rating of the banks reduced the probability of issuer default, which in turn 
reduces the likelihood of recourse to the cover assets. In Spain, 19 covered bond pro-
grammes were awarded Moody’s top rating of Aaa. In addition to the improved issuer 
credit rating, the significantly enhanced rating assessment led to lower refinancing costs, 
which Moody’s took into account by reducing the modelled refinancing margins. Moreo-
ver, the position of public cover pools was strengthened as a result of a methodological 
adjustment, as the minimum allowed losses in government portfolios was slashed from 
50% to 25%. Through this, the majority of Spanish covered bond programmes was award-
ed the highest rating level, which underlines the structural and regulatory support of the 
market. Overall, a consistent picture emerges: the improved macroeconomic landscape in 
Italy and Spain not only supports government budgets but also has a tangible and broad-
based positive impact on structured finance and, in particular, on covered bonds. Both 
markets contain strong issuers and stable cover pools, in addition to boasting improved 
economic resilience. Moody’s makes it clear that these developments are sustainable and 
form the basis for long-term stable credit profiles in both southern European jurisdictions. 
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Scope: Stable outlook for the Spanish banking sector in 2026 

 According to a recent analysis published by Scope Ratings, Spanish banks have kicked off 
2026 with a stable outlook. The rating agency puts this down to what is, overall, a favoura-
ble economic environment characterised by solid growth momentum and low interest 
rates, as well as healthy household and corporate balance sheets. Against this backdrop, 
Scope anticipates that Spanish banks will continue to record robust results and maintain 
their profitability at above-average levels compared with their European counterparts. 
Scope underlines that net interest income is expected to stabilise because the revaluation 
of loan portfolios is reported to be largely complete, lending is picking up again and refi-
nancing costs remain moderate, while fee and commission income is expected to continue 
growing. According to the information, profitability is being further supported by above-
average operational efficiency compared with other European countries as well as low 
contributions to loan loss provisions. The asset quality of Spanish banks is also expected to 
remain stable across 2026. Given that bank balance sheets have been strengthened in 
recent years, private debt is low and the overall economic situation remains favourable, 
non-performing loans (NPLs) should reportedly remain at low levels. Banks continue to 
have robust risk provisioning structures to mitigate against potential adverse impacts. 
However, the report highlights that geopolitical uncertainties may potentially constitute a 
downside risk, as they could trigger abrupt market disruptions or a decline in credit quality. 
At the same time, Scope has identified risks in the residential property market: house pric-
es continue to rise and affordability is noticeably on the slide, although the rating experts 
also point out that household debt remains moderate when measured against previous 
credit cycles and banks hold only limited exposure to property developers. In terms of 
financing, Scope expects banks to maintain their solid liquidity and refinancing structures. 
Growth in customer deposits is likely to keep pace with rising lending, so that loan-to-
deposit ratios can be expected to remain below 100%. The need for additional capital mar-
ket refinancing is said to be limited, as this is primarily restricted to complying with regula-
tory MREL requirements. Accordingly, we expect the covered bond market in Spain to con-
tract in 2026. The projected new issuance volume of EUR 5.0bn is offset by maturities 
amounting to EUR 7.5bn across the year, resulting in a net new issuance volume of  
EUR -2.5bn. At the same time, the rating experts from Scope anticipate that institutions 
will be able to maintain their capital buffers above the minimum requirements. Strong 
earnings and targeted capital optimization measures will support the development of capi-
tal ratios, although high shareholder payouts are likely to counteract a significant increase 
in core capital ratios. Scope also sees potential risks in the consumer credit segment, with 
growth here outstripping other lending activities. Nevertheless, the risk remains limited for 
the time being, as the corresponding portfolios are described as relatively small still, with 
the growth coming from low starting points. Combined with the overall moderate level of 
household debt and cautious lending to property developers, the present market condi-
tions differ significantly from the patterns evident during previous real estate cycles. Over-
all, Scope paints the picture of a resilient Spanish banking system built on solid fundamen-
tal credit metrics that is benefiting from a robust domestic economy with moderate risk 
exposure. Spanish banks boast stable financing profiles, consistent revenue streams and 
robust asset quality, which should allow them to continue delivering above-average results 
in 2026 while at the same time remaining competitive in what is a challenging geopolitical 
environment. 
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SSA/Public Issuers 
Market overview 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA 

 

 Rhineland-Palatinate: Preliminary completion of the state budget 2025 
 According to preliminary results, the federal state of Rhineland-Palatinate (ticker: RHIPAL) 

almost succeeded in balancing the books in the financial year 2025 thanks to a withdrawal 
of EUR 465m from the budget reserve, which was used primarily to offset repayment obli-
gations resulting from the cyclical component and the liquidity loans taken over by the 
federal state from the municipalities. Accordingly, the sub-sovereign’s tax revenues 
amounted to EUR 19.3bn in 2025, whereas adjusted total revenues stood at EUR 24.6bn. 
This was offset by adjusted total expenditures of EUR 24.6bn, which increased by 
EUR +2.1bn (+9.1%) compared with the previous year. While personnel expenses rose by 
EUR +346m versus 2024, allocations and subsidies also grew by EUR +1.1bn. Payments to 
municipalities also exceeded the EUR 9bn mark for the first time, representing an increase 
of more than +10%. This was largely due to the disbursement in November 2025 of the 
first half of the EUR 600m emergency programme “Handlungsstarke Kommunen”. Capital 
expenditures in the core budget rose by EUR +0.6bn to EUR 1.8bn, exceeding the budget 
forecast by EUR 88m. In terms of debt, RHIPAL repaid EUR 464m in net debt on the credit 
market in the reporting year, EUR 100m of which was used to repay debt that the federal 
state had taken over from the municipalities. Structural net debt repayment amounted to 
EUR 5m. The debt brake requirements were also met in 2025. 

 
Schleswig-Holstein also presents preliminary budget results for 2025 

 In February, the Finance Minister of the federal state of Schleswig-Holstein (ticker: 
SCHHOL), Silke Schneider, presented the preliminary budget results for 2025. As an-
nounced, this will rectify the emergency loan of EUR 492m in the 2024 budget, which was 
declared null and void by the state constitutional court. However, as the structural credit 
authorisation will not be used for additional expenditures, this should not have any impact 
on the federal state’s debt level. On the revenue side, the preliminary budget shows that 
SCHHOL benefited from significantly higher tax revenues in 2025, which were used entirely 
to reduce the planned economic debt. While the budget planning originally provided for a 
cyclical borrowing option of EUR 367m, the federal state will now manage without any 
new cyclical debt and will instead repay around EUR 107m. In addition, around EUR 41m in 
emergency loans from 2020 to 2023 is to be repaid. On the expenditure side, the financial 
shortfall of around EUR 55m in 2025 was completely eliminated as a result of lower per-
sonnel, pension and allowance expenses and higher administrative revenues. In addition, 
against the backdrop of the Federal Constitutional Court’s ruling on the remuneration of 
Berlin civil servants, a reserve of around EUR 240m will be set aside for back payments and 
adjustments in 2025 and 2026. A further EUR 320m is to be allocated to other reserves, 
where these funds are earmarked for specific purposes or are already subject to legal obli-
gations. Financial transactions, for example in relation to Northvolt, among others, are 
expected to result in net borrowing of EUR 125m in the 2025 budget. 

https://www.nordlb.de/meine-nordlb/download/research-dokument-13313?cHash=8c82d188031d3421a6d225766858229e
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 Scope provides outlook for the sub-sovereign segment in 2026 
 The risk experts at the rating agency Scope have presented their expectations for this 

year’s developments in the European sub-sovereign segment and anticipate an increasing 
divergence in credit quality in their baseline scenario. Even though easing inflationary and 
interest rate pressures are providing some breathing room for the time being, in particular 
rising investment requirements and varying degrees of space for budgetary manoeuvre 
suggest that fiscal policy paths will increasingly diverge. Looking at individual jurisdictions, 
the German Laender (outlook: stable) are likely to remain the benchmark in terms of credit 
quality, even though pressure on public finances is likely to continue, partly due to rising 
social spending. Most of the Laender will therefore (have to) continue to make use of the 
flexible debt brake in the future. However, these are relatively small compared with the 
deficits of other European sub-sovereigns. Overall, the aggregate debt ratio of the German 
federal states is likely to stagnate, as the rise in debt is expected to be largely offset by a 
simultaneous increase in revenue. However, the prospects for French and Belgian sub-
sovereigns are less favourable, with Scope assigning them a negative outlook: although the 
key figures for the debt sustainability of French regions are currently still sound, the con-
sequences of France’s downgrade are likely to gradually be felt in the form of rising inter-
est costs. In addition, debt is likely to continue rising in the coming years given the exten-
sive investment in transport and education infrastructure, putting pressure on the budget-
ary situation of French sub-sovereigns. In contrast, the budgetary indicators for Belgian 
local authorities are expected to gradually improve despite the negative outlook, although 
they will remain under pressure due to significant expenditures and moderate revenue 
growth. The level of indebtedness may vary considerably depending on the region: while 
the debt burden of the Flemish Community is likely to remain comparatively low and that 
of Wallonia and the Brussels Capital Region high, a significant increase is expected for the 
French community (known as the Wallonia-Brussels Federation). The outlook is only posi-
tive for Spanish regions: macroeconomic tailwinds and economic growth are boosting rev-
enues, while at the same time the successes seen in relation to budget consolidation are 
likely to improve debt ratios. 

 
L-Bank joins European RL1 blockchain initiative 

 Landeskreditbank Baden-Württemberg – Förderbank (L-Bank, ticker: LBANK) has become 
the eleventh institution to participate financially in the European Regulated Layer One 
(RL1) start-up network, thereby supporting the development of a European financial infra-
structure for digital capital market transactions. The aim of RL1 is to unite European finan-
cial institutions around a shared distributed ledger. The network relies on the proven 
technology and DLT network of the German fintech company and tokenisation platform 
SWIAT GmbH (Secure Worldwide Interbank Asset Transfer), which has already been used 
to process numerous blockchain-based transactions in the past. Unlike commercial plat-
forms that are run for profit, RL1 is based on a cooperative idea. “In an increasingly digital 
market environment, we need an infrastructure that combines innovation with maximum 
regulatory certainty. RL1 provides precisely this framework and has the potential to take 
digital capital market transactions in Europe to a new level”, said L-Bank CEO Johannes 
Heinloth. 
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 SEK: Year-End Report 2025 – record-high new business volume  
 On 26 January, Svensk Exportkredit (ticker: SEK) published its annual report for 2025 and 

presented record figures, at least in terms of the volume of new lending, which grew from 
SEK 90.3bn in the previous year to SEK 125.8bn (EUR equivalent 11.6bn). Of this, SEK 28bn 
was attributable to the fourth quarter alone. The entire loan portfolio declined by -7.3% 
year on year and amounted to SEK 263bn at the end of the reporting year, whereas it re-
mained unchanged when currency effects were excluded. ESG-compliant lending increased 
by SEK +2.9bn compared with the previous year to around SEK 56bn (20% of the total loan 
portfolio). While net interest income fell to around SEK 2.7bn, primarily due to the appre-
ciation of the Swedish krona and the lower average short-term interest rate compared 
with 2024 (2024: SEK 3.1bn), the significant decline in net profit to SEK 1.2bn (-29.7% Y/Y) 
was also due to higher provisions for expected credit losses. In terms of return on equity, 
the self-imposed target of at least 5% could not be achieved, with 4.9% in the previous 
year. Despite the geopolitical tensions and elevated global trade tariffs, the outlook for the 
coming year appears increasingly optimistic, as evidenced not only by the high volume of 
new lending in Q4/2025, but also by the results of SEK’s Export Credit Trends Survey in 
December. According to this, around 44% of Swedish exporters are expecting an increase 
in export orders in the coming 12 months. In June, only 35% shared this view. These find-
ings and the expectations of the National Institute of Economic Research may indicate that 
the Swedish economy is heading for a turnaround. With a rising order intake and corpo-
rate investment picking up again, experience dictates that demand for SEK loans should 
also grow. In turn, this could also have an impact on the export financier’s funding activi-
ties in 2026. To recap: last year, the agency raised SEK 93.5bn in capital on the internation-
al capital markets, significantly more than in the previous year (2024: SEK 52.6bn), which 
was primarily due to the high volumes of new lending and refinancing due. The funding 
requirement for 2026 is estimated to be USD 8-10bn. 

 S&P raises outlook for CDEP to “positive”  
 After Moody’s rating experts aligned the rating of the Italian development bank Cassa 

Depositi e Prestiti (ticker: CDEP) with that of the central government last year (Baa2, 
outlook: stable), the rating agency S&P has now also updated its credit rating for CDEP. In 
this context, S&P raised the agency’s outlook from stable to positive, while the rating re-
mained unchanged at BBB+. This decision directly reflects the latest adjustments to Italy’s 
credit rating by S&P, whose rating was confirmed at BBB+ at the end of January and whose 
outlook was raised to positive. The improved outlook is essentially based on the robust 
performance of the Italian economy, which is proving resilient despite trade and tariff un-
certainties, as well as successes in budget consolidation – including in the context of the 
steady reduction of foreign debt. The background to this is that as a government-related 
issuer promoting Italian economic growth, both the institution’s rating and outlook are 
inextricably linked to that of Italy. The central state, represented by the Ministry of Eco-
nomics and Finance, is a majority shareholder of the bank. Most of CDEP’s liabilities (postal 
savings deposits) are also covered by a government guarantee. 

https://www.konj.se/en/publications/swedish-economy-report/2025-12-19-swedish-economy-report/
https://www.nordlb.de/meine-nordlb/download/research-dokument-12550?cHash=70ba32078163442a86ee81bb6bb84de8
https://www.nordlb.de/meine-nordlb/download/research-dokument-12550?cHash=70ba32078163442a86ee81bb6bb84de8
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Primary market 

 The momentum on the SSA primary market continued throughout the trading week under 
review, despite the news over the weekend about the Supreme Court’s tariff ruling. Issuers 
from the SSA segment were particularly active yesterday (Tuesday 24. February): Accord-
ingly, in this issue, we can report on six EUR benchmarks totalling EUR 12.5bn. Shortly after 
going to print with our last edition, the federal state of Lower Saxony (ticker: NIESA) got 
the ball rolling, raising EUR 1bn at ms +19bp in line with the guidance (bid-to-cover ratio: 
1.6x). It opted for a term to maturity of eight years for this deal. Shortly thereafter, anoth-
er European sub-sovereign, the Belgian region of Flanders, represented by the Ministeries 
van de Vlaamse Gemeenschap (ticker: FLEMSH), put its money where its mouth is by issu-
ing EUR 2bn with a long ten-year maturity at OLO +17bp (corresponded at the time of issue 
to around ms +59bp). With an order book of EUR 14.3bn, the reoffer spread narrowed by 
four basis points compared with the guidance. Flanders has announced a funding require-
ment of around EUR 9bn for 2026 as a whole. We also mentioned in our last issue that the 
French development bank Bpifrance (ticker: BPIFRA) had secured a mandate to issue its 
first European Green Bond. As announced, the agency placed EUR 1bn and also opted for a 
ten-year maturity. The final price was set at OAT +15bp, which corresponded to around 
ms +62bp at the time of issue (guidance: OAT +19bp area). Yesterday, three issuers were 
also active on the SSA primary market with EUR benchmarks: Auckland Council (ticker: 
AUCKCN), New Zealand’s most economically significant sub-sovereign, broke cover after a 
long EUR absence and placed EUR 500m (10y) at ms +48bp (guidance: ms +54bp area; or-
der book: EUR 8.5bn). On the same day, transactions by the EIB and the EFSF followed: 
while the EIB raised EUR 4bn (8y) at ms +14bp (guidance: ms +16bp area) as part of its 
EARN programme by means of a European Green Bond, the EFSF also chose to place 
EUR 4bn, but with a five-year maturity. The price was set at ms +11bp (guidance: ms +13bp 
area). Both deals met with high demand, resulting in order books totalling around 
EUR 42.0bn and EUR 12.5bn respectively. The day before, attention was already focused 
on another E-supra, as the European Union (ticker: EU) increased three of its bonds in the 
course of its second bond auction in H1/2026 (cf. funding plan). The volume of the 2028 
bond (coupon: 2.625%) was increased by around EUR 2.0bn and the volume of the 2030 
bond (coupon: 3.125%) by just under EUR 2.2bn, while the volume of the 2038 bond 
(coupon: 3.375%) was increased by around EUR 1.9bn. The bid-to-cover ratios came to 
1.19x and 1.17x, respectively, as well as 1.16x for the tap of the latter bond. Based on the 
new mandate that hase been issued, we expect the following transaction in the next few 
days: The Asian Infrastructure Investment Bank (ticker: AIIB) intends to issue a Sustainable 
Development Bond (3y) with a volume of EUR 1bn (WNG). 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
AUCKCN Other 24.02. XS3307263775 10.0y 0.50bn ms +48bp - / Aa2 / AA - 
EIB SNAT 24.02. EU000A4EQY56 8.0y 4.00bn ms +14bp AAA / Aaa / AAA X 
EFSF SNAT 24.02. EU000A2SCAY6 5.0y 4.00bn ms +11bp A+ / Aaa / A+ - 
BPIFRA FR 23.02. FR0014016JF0 10.0y 1.00bn ms +62bp A+ / Aa3 / - X 
FLEMSH BE 18.02. BE0390296656 10.3y 2.00bn ms +59bp AA- / - / - - 
NIESA DE 18.02. DE000A460GQ9 8.0y 1.00bn ms +19bp AAA / - / - - 

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

https://nordlbcorporate-my.sharepoint.com/personal/tobias_cordes_nordlb_de/Documents/Desktop/CB&SSA%20View_SSA_Januarr%C3%BCckblick_2026.doc?web=1
https://www.eib.org/en/investor-relations/publications/all/cab-framework-2024
https://commission.europa.eu/strategy-and-policy/eu-budget/eu-borrower-investor-relations/funding-plans_en
https://www.aiib.org/en/treasury/esg/index.html
https://www.aiib.org/en/treasury/esg/index.html
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Covered Bonds 
CEE region: growing covered bond markets 
Authors: Lukas Kühne // Dr Norman Rudschuck, CIIA 

 

 Covered bond markets in Central and Eastern Europe 
 Not least because of the comeback of Hungary as a EUR benchmark jurisdiction and the 

high volume of new issues from Slovakia in recent years, today’s edition of our weekly pub-
lication will concentrate on the covered bond markets in the CEE region (Central and East-
ern Europe). The particular focus is on Czechia (CZ), Estonia (EE), Hungary (HU), Poland (PL) 
and Slovakia (SK), from which at least one EUR benchmark has already been issued. We will 
also take a brief look at “potential markets”, which we would say especially includes the 
two other Baltic states of Latvia (LV) and Lithuania (LT) as well as Bulgaria (BG). 

 Growth in the CEE region outstrips the EU average 
 The five CEE jurisdictions we examined have shown impressive economic development in 

recent years. On average, GDP growth has consistently exceeded the EU average in the 
past two years. In particular, Czechia and Poland stand out in this regard, with respective 
growth rates of +2.4% (Y/Y) and +3.6% (Y/Y) in the fourth quarter of 2025, while average 
GDP growth in the EU was only +0.5% (Y/Y). The same is also true of Estonia, Slovakia and 
Hungary, albeit to a slightly lesser extent. With regard to the inflation trend, it should be 
noted that the two Eurozone member states – Estonia and Slovakia – have significantly 
higher inflation rates of 4.1% (January 2026) and 4.0%, respectively, than Czechia (1.7%), 
for example, which is not part of the single currency area. The national monetary authori-
ties attribute these high inflation rates that exceed the Eurozone average (1.7%) to the VAT 
increases in Estonia and Slovakia in 2025. In Estonia, the situation is exacerbated by the 
increased tax on vehicle registrations, which raised the inflation rate by 1.2 percentage 
points, according to the Estonian central bank (Eesti Pank). Without the effect of these tax 
rises, Eesti Pank indicated that the rate of inflation would have dropped to around 2.0% in 
the closing months of 2025. 

 Rating development and outlook 
 In their Sovereign Rating Outlook for the CEE region, S&P’s rating experts highlight the high 

budget deficits of some countries and geopolitical uncertainty as potential risks to sover-
eign ratings. In this respect, Hungary and Slovakia are among those to carry a negative 
outlook. S&P expects GDP growth in the CEE region to average +2.4% in 2026, which would 
put its growth significantly above the 2026 forecast for the Eurozone by the ECB (+1.2%). 
With this, the CEE countries should therefore be able to maintain the above-average 
growth rates of recent years in 2026. According to S&P, in addition to geopolitical pres-
sures, high public debt and political fragmentation, which makes fiscal consolidation diffi-
cult, also pose challenges for some countries. 

https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?rid=3513122
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 EUR BMK: primary market CEE region 
 The EUR benchmark segment in the CEE region has maintained a constant growth course 

in recent years. Last year in particular, we observed a record volume of new issues 
(EUR 6.3bn) from this region. At EUR 11.5bn, or 22 issues, the bulk of the outstanding vol-
ume is attributable to Slovakian issuers. Slovakia accounts for five of the active EUR 
benchmark issuers, with two banks from Czechia and one bank each from Estonia, Poland 
and Hungary also operating in this market segment. With OTP Jelzalogbank, a Hungarian 
bank revitalised the EUR benchmark segment in Hungary in 2025, which had been without 
issuances for many years. Since its first bond in June 2025, the bank’s activity in this mar-
ket segment encompasses two further issues, bringing the outstanding volume of EUR 
benchmarks to EUR 1.5bn. In our view, this marks a successful comeback for Hungary, 
which could also serve as a model for other issuers from this region. This is particularly 
true for jurisdictions that currently have no outstanding EUR benchmark or sub-benchmark 
bonds. 

Country distribution EUR BMK (in bn) EUR benchmark issuers from the CEE region 
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 EUR SBMK: issuers from Estonia most active 
 Only three banks from the CEE region are currently active in the EUR sub-benchmark seg-

ment. Of these, LHV Pank and Coop Pank are both Estonian issuers. While LHV Pank has 
been issuing covered bonds in sub-benchmark size since 2020, Coop Pank only placed its 
inaugural transaction in this sub-market last year. Issuers from Poland and Czechia current-
ly have no outstanding EUR sub-benchmarks, after the last bond from Poland’s mBank 
Hipoteczny reached maturity in September 2025. Slovakia has one issuer, Tatra Banka, 
which is active in both the benchmark and sub-benchmark segments. Its inaugural issues in 
the market for EUR sub-benchmarks served as a kind of gateway and its subsequent bonds 
were all in benchmark size. Accordingly, we expect Tatra Bank to become active again in 
this market segment in the foreseeable future. 

Overview: CEE EUR benchmark and sub-benchmark issuers 

Issuer 
(as of 31 December 2025) 

Country 
BMK/ 
SMBK 

Cover pool 
(EURm) 

Outst. 
Volume 
(EURm) 

OC 
(in%) 

EUR BMK 
outst. 

(EURbn) 
Type 

LCR level / 
Risk weight 

Covered bond 
rating 

(Fitch / Moody’s/ S&P) 

Komercni Banka  CZ BMK 1,516.3 1,253.3 21.0 0.75 SB 1 / 10% AAA / - / - 
UniCredit Bank CZ CZ BMK 8,180.6 4,702.6 74.0 2.75 SB 1 / 10% - / Aa1 / - 
Coop Pank EE SBMK 570.2 450.0 26.7 0.25 SB 2A / 10% - / Aa1 / - 
LHV Pank  EE SBMK 1,358.9 1,000.0 35.9 0.55 SB 2A / 10% - / Aaa / - 
Luminor Bank  EE BMK 3,131.1 2,000.0 56.6 1.00 SB 1 / 10% - / Aaa / - 
OTP Jelzalogbank  HU BMK 6,580.1 4,719.3 39.4 1.50 HB 2A / 20% - / A1 / - 
PKO Bank Hipoteczny PL BMK 3,552.6 1,987.0 78.8 0.50 SB/CPT 1 / 10% - / Aa1 / - 
Ceskoslovenska Obchodna Banka SK BMK 2,137.5 1,750.0 21.5 0.50 SB 1 / 10% - / Aaa / - 
Prima Banka  SK BMK 4,091.7 3,000.0 36.4 1.00 SB 1 / 10% - / Aaa / - 
Slovenska Sporitelna SK BMK 5,257.3 4,537.0 34.0 3.75 SB 1 / 10% - / Aaa / - 
Tatra Banka SK BMK/SBMK 5,317.7 4,010.0 32.6 2.00 SB 1 / 10% - / Aaa / - 
Vseobecna Uverova Banka SK BMK 4,936.9 4,043.1 22.8 3.50 SB 1 / 10% - / Aa1 / - 

Source: Market data, NORD/LB Floor Research 

 Cover pools predominantly of a residential nature and located in the home country 
 The cover assets of all cover pools considered consist almost entirely of residential mort-

gage loans. Only UniCredit Bank Czech Republic and Slovakia (ticker: UNICZ) has a higher 
proportion of commercial cover pool assets (as at 31 December 2025: 25.3%). In contrast, 
the second EUR benchmark issuer from Czechia, Komercni Banka, uses only residential 
cover pool assets to secure its covered bonds. The majority of the issuers’ cover assets 
originate from their respective home countries. With this in mind, Luminor Bank is a spe-
cial case, as its cover assets are geographically spread across all three Baltic states. In addi-
tion, all issuers have more than adequate overcollateralisation (OC) as at 31 December 
2025. While the statutory minimum requirement in Czechia and Hungary is 2.0% (nominal), 
the legal frameworks in Estonia, Poland and Slovakia require a minimum OC of 5.0%. The 
OC contractually guaranteed by the issuer might significantly exceed the statutory mini-
mum; UNICZ, for example, guarantees an OC of at least 10.0%. The majority of banks in the 
CEE region issue EUR benchmarks or sub-benchmarks in soft bullet format. Only Hungary’s 
OTP Jelzalogbank uses a hard bullet structure for its covered bonds. In the following para-
graph, we will take a closer look at the particularities of Polish legislation with regard to a 
possible deferral of bond maturities. 

https://www.kb.cz/en/about-bank/obligatory-published-information/information-on-securities
https://www.unicreditbank.cz/en/ostatni/debt-investor-relations.html
https://www.cooppank.ee/en/investor/bonds/covered-bonds
https://investor.lhv.ee/en/covered-bonds/
https://luminor.ee/investors#covered-bonds
https://www.otpbank.hu/otpjelzalogbank/english-contents
https://www.pkobh.pl/en/
https://www.csob.sk/o-nas/cenne-papiere/kryte-dlhopisy
https://www.primabanka.sk/o-banke/pre-investorov/pre-investorov?loc=en
https://www.slsp.sk/en/personal/investing/dlhopisy
https://www.tatrabanka.sk/en/about-bank/economic-results/covered-bonds/
https://www.vub.sk/en/ludia/informacny-servis/dlhopisy-vub/kryte-dlhopisy-vub.html
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 Poland: legal particularities with regard to maturity structure  
 We will now discuss selected specific characteristics of individual covered bond jurisdic-

tions that are active in the market for publicly placed EUR deals, starting with Poland. As 
already mentioned, Polish issuers prefer their domestic currency of the złoty for new cov-
ered bond issues. In the EUR benchmark segment, only PKO Bank Hipoteczny has been 
active in the market to date. A special feature of Polish legislation concerns the possibility 
of maturity extension, which can be described as a hybrid of the soft bullet and CPT struc-
tures. Covered bonds that cannot be repaid on their maturity date are initially extended by 
twelve months. Subsequently, a test is carried out at six-month intervals to determine 
whether there are sufficient assets and liquidity to service investors’ claims. If the tests are 
not passed, the bond will be transferred to a CPT structure at the end of the twelve-month 
period. However, such an extension can be prevented by a two-thirds majority of investors. 

 Further market growth expected in the CEE region 
 In our view, the dynamic development of the economies under review also provides the 

basis for further growth in the covered bond markets in these countries. This was impres-
sively demonstrated by OTP Jelzalogbank, which has placed three outstanding EUR 
benchmark bonds since June 2025. In our opinion, development among the five countries 
should mainly focus on the EUR benchmark segment. Slovakian banks have especially used 
sub-benchmark issues as a kind of first step before placing covered bonds in benchmark 
size. For that reason, we expect Slovakian banks to focus on the benchmark segment. In 
Poland, one issuer has already placed sub-benchmarks but does not currently have out-
standing bonds in this market segment. Until September 2025, mBank Hipoteczny still had 
one outstanding EUR sub-benchmark transaction, though it is now mainly active with cov-
ered bonds in its domestic currency. For issuers from Czechia, Poland and Hungary, placing 
covered bonds in their domestic currency can be a favourable alternative to funding via 
EUR-denominated covered bonds. Consequently, these also pose significant forecast risks 
as regards further growth in the EUR-denominated benchmark and sub-benchmark seg-
ments. Overall, we expect covered bond markets to grow in all five CEE countries in 2026, 
bringing the total net new issue volume to EUR 3.3bn. Our projected growth is spread al-
most evenly across all jurisdictions, but is likely to be strongest in Hungary due to the ab-
sence of maturities in the country. Across the CEE region as a whole, we expect a further 
EUR benchmark issuance volume of EUR 4.8bn in 2026. 

CEE markets – new issue forecast 2026  

Jurisdiction 
Current outstanding 

volume 
(EUR BMK in bn) 

Issues 2026e 
(EUR BMK in bn) 

Maturities 2026e 
(EUR BMK in bn) 

Net supply 2026e 
(EUR BMK in bn) 

Issues 2026 ytd 
(EUR BMK in bn) 

Still to come 
2026e 

(EUR BMK in bn) 
CZ 3.5 1.5 1.0 0.5 0.8 0.8 
EE 1.0 0.5 0.0 0.5 0.0 0.5 
HU 1.5 1.0 0.0 1.0 0.5 0.5 
PL 0.5 0.5 0.0 0.5 0.0 0.5 
SK 11.5 3.8 3.0 0.8 1.3 2.5 

CEE-Region 18.0 7.3 4.0 3.3 2.5 4.8 

Source: NORD/LB Floor Research 
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 What is happening outside the EUR benchmark and sub-benchmark markets? 
 Latvia has only had covered bond legislation in place that meets the requirements of the 

EU Directive and is CRR-compliant since 2021. No issues have been recorded to date. In 
Lithuania, the covered bond law also meets the requirements of the EU harmonisation 
project. Some market players see certain potential for success on the international covered 
bond markets by creating a “pan-Baltic covered bond market”. Through this, the issuing 
potential of individual issuers is to be increased, among other aspects, by allowing assets 
from Estonia, Lithuania and/or Latvia to be mixed in a single cover pool. This basic idea 
should make it easier for comparatively smaller issuers and jurisdictions to achieve a “criti-
cal mass”. With regard to Bulgaria, we also see an opportunity for future EUR transactions 
in the public format following its accession to the Eurozone on 01 January 2026. In July 
2025, Eurobank Bulgaria issued its first EUR-denominated covered bond (Moody’s rating: 
Aa2) with a volume of EUR 500m. However, this was not offered on the market as a syndi-
cated deal for investors but classified by the bank as “own use” and therefore serves as an 
additional liquidity buffer. Nevertheless, this bond shows that this issuer has no shortage 
of cover pool assets that would prevent a possible public placement in the EUR benchmark 
or EUR sub-benchmark segment. 

 Slight spread increase expected up to the mid-point of 2026 
 The spread development in the CEE region across all jurisdictions follows the general tight-

ening trend of 2026 on the covered bond market. The spread difference between five-year 
Slovakian covered bonds and Pfandbriefe has narrowed from around 25bp to 18bp since 
the beginning of 2024. However, Hungarian covered bonds performed best against Pfand-
briefe, which we believe is due in particular to a kind of “comeback premium” for the issu-
er’s first placements. Secondary market spreads for the first two issues by OTP Jelzalog-
bank have narrowed by an average of around 33bp. Overall, the generic spreads of covered 
bonds from CEE issuers are higher on average than in all other regions. However, it should 
be noted that the significantly higher spreads of the only Hungarian issuer slightly distort 
the comparison between the different regions. In our generic spread analysis, five-year 
Hungarian covered bonds are trading at just over 10bp above their Slovakian peers. If Hun-
garian covered bonds are not included in the spread calculation for the CEE region, the 
average spread for five-year covered bonds falls by around 2bp but remains above the 
curve for covered bonds from Southern Europe and France. As our spread analysis only 
considers covered bonds that are included in the iBoxx EUR Covered index and have a re-
maining maturity of five years, there is a gap in our database for covered bonds from Esto-
nia since no Estonian benchmark bond met this requirement profile between July 2024 and 
September 2025. The same applies to the spread analysis of five-year covered bonds from 
Poland. Looking at the spread development of covered bonds from the CEE region, we ex-
pect a modest spread widening in line with the general market. Driven by slightly weaker 
demand and high new supply, we anticipate a slight spread increase of three to four basis 
points across all jurisdictions by the end of June. We do not expect further spread com-
pression between jurisdictions at present. 
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ASW spreads: by region (5y; generic) ASW spreads CEE region vs. DE (5y; generic) 

-10

0

10

20

30

40

50

60

70

D
e

c-
2

1

M
ar

-2
2

Ju
n-

22

S
ep

-2
2

D
ec

-2
2

M
ar

-2
3

Ju
n-

23

Se
p

-2
3

D
ec

-2
3

M
ar

-2
4

Ju
n-

24

S
ep

-2
4

D
ec

-2
4

M
ar

-2
5

Ju
n-

25

Se
p

-2
5

D
ec

-2
5

A
SW

 in
 b

p

APAC Benelux CEE

DACH France Nordics

North America Southern Europe UK/IE

 

0

5

10

15

20

25

30

35

40

45

50

A
SW

 d
if

fe
re

n
ce

 i
n

 b
p

5y CZ vs DE 5y EE vs DE 5y HU vs DE 5y PL vs DE 5y SK vs DE

 

Source: Bloomberg, NORD/LB Floor Research 

 Conclusion and outlook  
 The CEE market paints a highly diverse picture. While Czechia, Hungary and Poland in part 

prefer covered bonds in their domestic currencies because they are not members of the 
Eurozone, Slovakia is becoming increasingly active in the market for EUR benchmarks. In 
terms of growth rates, the CEE region is expected to significantly outperform the Eurozone 
average again in 2026. In our view, the dynamic development in the individual countries 
also increases the potential for increased EUR benchmark and sub-benchmark issues from 
this region. Furthermore, the prospect of newcomers to the market in one of these seg-
ments over the coming years can by no means be ruled out. Overall, we expect a net new 
issue volume of EUR 3.3bn in 2026 and further issues of EUR 4.8bn over the course of the 
year. In line with the general trend on the covered bond market, we forecast that spreads 
will widen slightly. 
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SSA/Public Issuers 
Current risk weight of supranationals & agencies 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA 

 

 
Varying risk weights 

 In virtually no other asset class are the differences in the regulatory framework as pro-
nounced as for quasi-government issuers. For both supranationals and agencies, risk 
weight is one of the levels at which strong variance occurs based on a range of different 
factors. 

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

provisions in Directive 2006/48/EC. In mid-2013, the CRR (Regulation (EU) No 575/2013) 
then replaced the definitions for the risk weights. This was extended by Directive (EU) 
2021/1753 on the equivalence of the supervisory and regulatory requirements of certain 
third countries. In the following, we look at the individual articles of the regulation that 
also affect supranationals and agencies. The following mapping table shows the risk 
weights of the different exposure classes, which are the basis for the further categorisation 
of the risk weight and other regulatory metrics such as the LCR . 

Mapping table (long-term) 

     Institution  

Rating  
class 

Fitch Moody’s S&P Corporate Rating method Sovereign 

     Maturity 
>3 months* 

Maturity 
≤3 months* 

 

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

2 A+ to A- A1 to A3 A+ to A- 50% 30% 20% 20% 

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

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

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

6 CCC+ and lower Caa1 and lower CCC+ and lower 150% 150% 150% 150% 

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

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

CRR. For risk exposures to EU Member States or the ECB, this means a risk weight of 0% in 
accordance with Art. 114(3) and (4). If the exposure is denominated in the domestic cur-
rency of that respective country, this applies indefinitely. For exposures of Member States, 
where those exposures are denominated and funded in the domestic currency of another 
Member State, a risk weight of 0% will be applied until the end of 2026 pursuant to Art. 
500a of the CRR. Since the beginning of the year, the risk weight applicable to these expo-
sure values has been 50% of the risk weight allocated in accordance with Art. 114(2). From 
2027 on, the risk weight will then be fully based on Art. 114 of the CRR. 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20260101
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02015R0061-20220708
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02016R1799-20240725
https://www.eba.europa.eu/regulation-and-policy/single-rulebook/interactive-single-rulebook/11812
https://www.eba.europa.eu/regulation-and-policy/single-rulebook/interactive-single-rulebook/11812
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 Temporary treatment until the end of 2026 – an example 
 For EUR bonds from Poland, the transitional provisions set out in Art. 500a will result in a 

gradual increase in the risk weight: If the risk weight applicable to these exposures was still 
0% by the end of 2024, it would increase to 20% in 2025 and in 2026 to 50% of the risk 
weight determined under Art. 114(2) of the CRR. Accordingly, a risk weight of 10% is to be 
applied to EUR bonds from Poland in the current year (50% of the calculated risk weight of 
20%).  

 
Exposure class - central governments or central banks (Art. 114 CRR) 

 

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

Source: CRR, NORD/LB Floor Research 

 
Risk weight of regional governments and local authorities 

 Pursuant to Art. 115(2) of the CRR, the risk weight of regional governments and local au-
thorities (RGLA) is equated with that of the relevant state, provided rights to levy taxes are 
in place and, based on the existence of specific institutional arrangements to reduce their 
risk of default, there is no difference in risk between such exposures held against the cen-
tral government of the state in question. This applies analogously to sub-sovereigns from 
third countries with equivalent supervisory and regulatory status. A public database of all 
RLGA in the EU where the competent authorities treat exposures as exposures to the re-
spective central government is published by the EBA. For other sub-sovereigns of Member 
States, the risk weight is 20%, provided that the exposure is denominated in the respective 
domestic currency. For all other sub-sovereigns, risk weighting is carried out in accordance 
with art. 115(-1) CRR. 

 
Third countries with equivalent supervisory and regulatory requirements (EU 2021/1753) 

 Argentina India Saudi Arabia 

Australia Isle of Man Switzerland 

Bosnia and Herzegovina Japan Serbia 

Brazil Jersey Singapore 

China Canada South Africa 

Faroe Islands Mexico South Korea 

Greenland Monaco Türkiye 

Guernsey New Zealand USA 

Hong Kong North Macedonia  

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

 

https://www.eba.europa.eu/sites/default/files/2024-07/cfb29451-754c-4828-be8a-599650263b88/EBA%20List%20of%20RGLA%20treated%20as%20exposures%20to%20CG%20-%20Article%20115%282%29%20CRR.xlsx
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32021D1753
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 Exposure class - regional governments or local authorities (RGLA)* (Art. 115 CRR) 

 

 
 Source: CRR, NORD/LB Floor Research 

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

 Risk weight of supranationals 

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

 Exposure class – multilateral development banks (MDBs) (Art. 117 CRR)  

 

 
 Source: CRR, NORD/LB Floor Research 

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

 

 
 Source: CRR, NORD/LB Floor Research 

 Risk weight of agencies 

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

 

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

 

 
 Source: CRR, NORD/LB Floor Research 

 Risk weight of institutions 

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

 Level categorisation of exposures to unrated institutions (Art. 121 CRR) 

 

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

 

 
 Source: CRR, NORD/LB Floor Research 

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

 Risk weight of corporates 

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

 Exposure class – corporates (Art. 122 CRR)  

 

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

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

 Our assessment of the risk weights of agencies 

 As explained above, the classification of national and regional development banks, agencies 
with special mandates, etc. is much more complex. Again, the majority of our coverage has 
a risk weight of 0%. However, the lack of guarantees at times immediately results in a classi-
fication of 20% or even 50%. Please refer to the following two pages for our assessment. 
But first, we shall summarise the key changes to individual issuers from our coverage that 
have occurred since our last article on this subject. 

 Downgrade leads to changes in risk weights for French agencies  

 After Fitch downgraded France’s rating from AA- to A+ (outlook: stable) on 12 September 
last year against the backdrop of political instability and the associated uncertainties with 
regard to budget consolidation, the (expected) adjustment of the ratings and outlooks of 
various government-related issuers followed shortly afterwards. As some French agencies 
from our coverage – such as CADES, UNEDIC, CDCEPS and CCCI – have a guarantee that is 
adequate under CRR or are treated as exposures to regional governments and local authori-
ties (RGLA) or sovereigns according to the EBA list and therefore continue to benefit from a 
0% risk weight despite the downgrade, this had immediate consequences for the risk 
weight of some French agencies: if there is no adequate guarantee or classification as de-
scribed above, the risk weight is determined by the rating, if one actually exists. Depending 
on whether the corresponding risk weight is derived from Art. 116 of the CRR (public sector 
entities) or Art. 120 of the CRR (institutions), AFD, BPIFRA, SAGESS, AFLBNK and ALSFR now 
have a risk weight of either 50% or 30% (previously 20%). As a result of the heterogeneity 
and specific characteristics of French agencies, such classification is not (always) possible in 
an unambiguous way, but rather is open to interpretation. In our view, there are plausible 
reasons for both approaches, although we would tend to prefer the conservative interpre-
tation. 

 …while other agencies (may) benefit from improved treatment 

 By contrast, France’s Société des Grands Projets (SGP; ticker: SOGRPR) saw an improvement 
in its regulatory treatment with effect from 17 December 2025. The national banking su-
pervisory authority Autorité de Contrôle Prudentiel et de Résolution (ACPR) decided that in 
future exposure to SGP will be treated in the same way as exposures to the French state. 
Under Art. 116(4) of the CRR, this results in a risk weight of 0% (previously: 20%). There 
could also be a change in the future for the Norwegian agency Kommunalbanken (ticker: 
KBN), as parliament has submitted a motion to the Norwegian government to review the 
regulatory treatment. Specifically, the question is whether exposures to the municipal fi-
nancier should be treated in the same way as those vis-à-vis the central government in fu-
ture. So far, parliament has merely requested the review and it is uncertain whether the 
government will propose changes and what the implications of such changes would be. If 
exposures to KBN were treated in the same way as exposures to the central government, 
this would result in a risk weight of 0% in our opinion (currently: 20%). 

https://media-mediatheque.sgp.fr/pm_12814_324_324966-en3b96pyxx.pdf
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Our assessment of the risk weights of supranationals and agencies 

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

EFSF Supranational 0% A+ / Aaa / A+ 

ESM Supranational 0% AAA / Aaa / AAA 

EU Supranational 0% AAA / Aaa / AA+ 

EIB Supranational 0% AAA / Aaa / AAA 

EBRD Supranational 0% AAA / Aaa / AAA 

NIB Supranational 0% - / Aaa / AAA 

COE Supranational 0% AAA / Aaa / AAA 

EUROF Supranational 20% AA / Aa2 / AA 

IBRD Supranational 0% AAAu / Aaa / AAA 

IDAWBG Supranational 0% - / Aaa / AAA 

IFC Supranational 0% - / Aaa / AAA 

IADB Supranational 0% AAAu / Aaa / AAA 

CAF Supranational 20% AA- / Aa3 / AA+ 

ASIA Supranational 0% AAA / Aaa / AAA 

AIIB Supranational 0% AAA / Aaa / AAA 

ISDB Supranational 0% AAA / Aaa / AAA 

AFDB Supranational 0% AAA / Aaa / AAA 

KFW Germany 0% AAAu / Aaa / AAA 

RENTEN Germany 0% AAA / - / AAA 

FMSWER Germany 0% - / Aaa / AAA 

ERSTAA Germany 0% AAA / Aa1 / AA 

NRWBK Germany 0% AAA / Aa1 / AA 

LBANK Germany 0% AAA / Aaa / AA+ 

WIBANK Germany 0% - / - / AA+ 

BAYLAN Germany 0% - / Aaa / - 

IBBSH Germany 0% AAA / - / - 

BYLABO Germany 0% - / Aaa / - 

IBB Germany 0% AAA / Aa1 / - 

ILBB Germany 0% AAA / - / - 

SABFOE Germany 0% - / - / AAA 

ISBRLP Germany 0% AAA / - / - 

IFBHH Germany 0% AAA / - / - 

CADES France 0% A+ / Aa3 / A+ 

AGFRNC France 50%* A+ / - / A+ 

UNEDIC France 0% A+ / Aa3 / A+ 

CDCEPS France 0% A+ / Aa3 / A+ 

BPIFRA (formerly OSEOFI) France 50%* A+ / Aa3 / - 

SAGESS France 50%* - / - / A+ 

AFLBNK France 50%* A+ / - / A+ 

SFILFR France 20% - / Aa3 / A+ 

SOGRPR France 0% A+ / Aa3 / - 

CCCI France 0% (for guaranteed bonds) 
A+u / Aa3 / A+u (guaranteed) 
A- / Baa2 / - (not guaranteed) 

ALSFR France 50%* A+ / Aa3 / - 

* Conservative assessment applying Art. 116(2) CRR; depending on interpretation, a risk weight of 30% is also conceivable (Art. 119 CRR) 
Source: Bloomberg, Issuers, NORD/LB Floor Research 
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Our assessment of the risk weights of supranationals and agencies (continued) 

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

BNG The Netherlands 20% AAA / Aaa / AAA 

NEDWBK The Netherlands 20% - / Aaa / AAA 

NEDFIN The Netherlands 0% AAA / - / AAA 

TENNNL The Netherlands 
0% (for guaranteed bonds) 

75% (for non-guaranteed bonds) 
- / Aaa / AAA (guaranteed) 

- / A3 / BBB+ (not guaranteed) 

OKB Austria 0% - / Aa1 / AA+ 

OBND Austria 0% - / Aa1 / AA+ 

ASFING Austria 0% - / Aa1 / AA+ 

KBN Norway 20% - / Aaa / AAA 

SEK Sweden 20% - / Aa1 / AA+ 

KOMINS Sweden 0% - / Aaa / AAA 

FINNVE Finland 0% AA / Aa1 / - 

KUNTA Finland 0% - / Aa1 / AA+ 

KOMMUN Denmark 0% - / Aaa / AAA 

ICO Spain 0% A / A3 / A+ 

FADE* Spain 0% - / - / - 

ADIFAL Spain 0% A / Baa1 / - 

CORES Spain 50% A / - / A+ 

CDEP Italy 50% BBB+ / Baa2 / BBB+ 

REFER Portugal 
0% (for guaranteed bonds) /  

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

BGOSK Poland 

0% (PLN-denominated bonds) 

Currently: 10% (EUR-denominated bonds) 

20%** (EUR-denominated bonds) 

A- / (P)A2 / - 

MAGYAR Hungary 

0% (HUF-denominated bonds) 

Currently: 25% (EUR-denominated bonds) 

50%** (EUR-denominated bonds) 

BBB / Baa2 / - 

MAEXIM Hungary 

0% (HUF-denominated bonds) 

Currently: 25% (EUR-denominated bonds) 

50%** (EUR-denominated bonds) 

BBB / - / BBB- 

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

50% (for non-guaranteed bonds) 

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

DBJJP Japan 
20% (for guaranteed bonds) /  

50% (for non-guaranteed bonds) 

- / A1 / A+ (guaranteed) 
- / A1 / A (not guaranteed) 

JBIC Japan 
20% (for guaranteed bonds) /  

50% (for non-guaranteed bonds) 

- / A1 / A+ (guaranteed) 
- / A1 / A+ (not guaranteed) 

JFM Japan 
20% (for guaranteed bonds) /  

50% (for non-guaranteed bonds) 

- / A1 / A+ (guaranteed) 
- / A1 / A+ (not guaranteed) 

EIBKOR South Korea 20% AA- / Aa2 / AA 

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

KDB South Korea 20% AA- / Aa2 / AA 

SDBC China 50% - / A1 / A+ 

EXIMCH China 50% Au / A1 / A+ 

NZLGFA New Zealand 20% AA+ / - / AAA 

EDC Canada 20% - / Aaa / AAA 

* No issuer ratings available; bonds are rated equivalent to the Spanish state 
** Excluding temporary treatment under Art. 500a of the CRR 
Source: Bloomberg, Issuers, NORD/LB Floor Research 
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Our assessment of the risk weights of supranationals and agencies (continued) 
Bloomberg ticker Country/type Risk weight (standard approach) Rating (Fitch/Moody’s/S&P) 

CPPIBC Canada 20% - / Aaa / - 

CADEPO Canada 20% AAA / Aaa / - 

ONTTFT Canada 20% - / Aa1 / - 

PSPCAP Canada 20% AAA / Aaa / - 

OMERFT Canada 20% AAA / Aa1 / - 

Source: Bloomberg, issuers, NORD/LB Floor Research 

 Conclusion 

 We see the regulatory treatment of SSA bonds in the context of risk weights as an im-
portant criterion for investment decisions, as it has a decisive influence on the amount of 
capital tied up (key word: opportunity costs) and therefore on the relative attractiveness of 
an issuer or a bond. The risk weight to be applied within the SSA segment varies considera-
bly in some cases. While the majority of issuers from our coverage benefit from a risk 
weight of 0%, for example because this is explicitly stated in Art. 118 of the CRR, or, like the 
German Bundeslaender, they are treated by the supervisory authority as equivalent to the 
central government, some agencies are subject to risk weights of 20% or even 50% due to a 
lack of guarantees in some cases. However, due to their heterogeneity, possible special 
mandates and specific characteristics, the allocation of risk weights, especially for agencies, 
is anything but trivial and is not (always) possible in an unambiguous way; rather, it is a 
process that is open to interpretation and consequently there may be differing market 
opinions about the level of risk weight to be applied in some cases. 
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Charts & Figures 
Covered Bonds 
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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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Spread development by country Covered bond performance (Total return) 
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Spread overview1 
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Source: Market data, Bloomberg, NORD/LB Floor Research 1 Time to maturity 1 ≤ y ≤ 15 
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Charts & Figures 
SSA/Public Issuers 
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Spread development (last 15 issues) 
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Germany (by segments) 

 

France (by risk weight) 
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Charts & Figures 
ECB tracker 

Asset Purchase Programme (APP) 

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

 

ECB key interest rates 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

05/2026 // 18 February ▪ Development of the German property market (vdp index) 

▪ Credit authorisations of the German Laender for 2026 

04/2026 // 04 February ▪ Covereds: Will the issuance momentum be sustained beyond January? 

▪ The SSA January is over – what else can we expect from 2026? 

03/2026 // 28 January ▪ CB jurisdiction in the spotlight – Austria 

▪ 34th meeting of the Stability Council 

02/2026 // 21 January ▪ The covered bond universe of Moody’s: an overview 

▪ Review: EUR ESG benchmarks 2025 in the SSA segment 

01/2026 // 14 January ▪ Annual review of 2025 – Covered Bonds 

▪ SSA: Annual review of 2025 

43/2025 // 17 December ▪ Cross Asset: Dutch pension funds in the spotlight 

42/2025 // 10 December ▪ Focus on spread relationships: Covereds vs. Seniors 

▪ Teaser: Beyond Bundeslaender – Belgium 

41/2025 // 03 December ▪ The bigger picture – ECB and four daring suppositions 

▪ Our view of the covered bond market heading into 2026 

▪ SSA outlook 2026: More debt, less scope? 

40/2025 // 26 November ▪ Cross Asset // Call for evidence: EU Taxonomy under review 

39/2025 // 19 November ▪ A covered bond view of the Nordics 

▪ Teaser: Issuer Guide – French Agencies 2025 

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 

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-13943?cHash=25e2d3dfe9ddebc4c98eeddf51ef4301
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13943?cHash=25e2d3dfe9ddebc4c98eeddf51ef4301
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13915?cHash=32c39343ce8c12d74a6dc039ed5a276f
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13915?cHash=32c39343ce8c12d74a6dc039ed5a276f
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13895?cHash=4e2d7913b3bc7d5ae2494069a7d2ef27
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13895?cHash=4e2d7913b3bc7d5ae2494069a7d2ef27
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13882?cHash=78305ea81410569ea1b963de00288a7a
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13882?cHash=78305ea81410569ea1b963de00288a7a
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13864?cHash=ea3f65793a1e5358eaa0d1436d6e74aa
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13864?cHash=ea3f65793a1e5358eaa0d1436d6e74aa
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13803?cHash=08b5c1eb0ed5371d448a83732f540f8d
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13803?cHash=08b5c1eb0ed5371d448a83732f540f8d
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13792?cHash=00f9480794460e6b8cbcb0011ebcfc08
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13777?cHash=301f2c9cc46cc8b0e729eab1942e07ad
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13764?cHash=04c66477279da334ccb6a1a32e951869
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/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 2025 

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

 Transparency requirements §28 PfandBG Q3/2025 (quarterly update) 

 Transparency requirements §28 PfandBG Q3/2025 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 

 Beyond Bundeslaender: Canadian Provinces 

 Beyond Bundeslaender: Belgium 

 Beyond Bundeslaender: Greater Paris (IDF/VDP)  

 Beyond Bundeslaender: Spanish regions 

 Issuer Guide – European Supranationals 2025 

 Issuer Guide – Non-European Supranationals (MDBs) 2025 

 
Issuer Guide – German Agencies 2025 

 Issuer Guide – French Agencies 2025 

 Issuer Guide – Nordic Agencies 2025 

 Issuer Guide – Dutch Agencies 2025 

 Issuer Guide – Austrian Agencies 2025 

 Issuer Guide – Spanish Agencies 2025 

  

Fixed Income Specials:  
 

ESG-Update 2025 

 ECB preview: Job rota instead of rate focus 
  

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-13780?cHash=5d2e7f81d884af30b48ae71fc06bb9f5
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-13787?cHash=737707f625d5bd16056ad22da74b00ca
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13789?cHash=1dfb323bba4232baf06c4052d2036b49
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-13879?cHash=ad8da9880f42420ea3dda00e5b8fd622
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13811?cHash=aa5ab64eef12fa91fe1b25ffc0841375
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-13919?cHash=9129964f26dd153678b3ab1e5761d1d8
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-13768?cHash=c0d314b15c633117cfdaa4762340c254
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-13408?cHash=ca3c7d3e95bbe7b41b789f0386d2d60c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13555?cHash=305fd7312a6d5db6bd9004a24bd703f1
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-13899?cHash=19d3f0e045bcf3c9143f15f6f0c186e4
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-Finn Frese 

SSA/Public Issuers 
+49 511 361-XXXX 
+49 176 152 89759 
lukas-finn.frese@nordlb.de 

Lukas Kühne 

Covered Bonds/Banks 
+49 511 361-XXXX 
+49 176 152 90932 
lukas.kuehne@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 +49 511 361-9460 Governments +49 511 9818-9660 

Fixed Income Relationship  
Management Europe 

+352 452211-515 Länder/Regionen +49 511 9818-9660 

Retail & Structured Products +49 511 361-9420 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-finn.frese@nordlb.de
mailto:lukas.kuehne@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, 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 infor-
mation 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. 



Distribution: 25.02.2026 15:56:49

43 / Covered Bond & SSA View // 25 February 2026  
 

 

Additional information for Recipients in the Republic of China (Taiwan): 
This information is provided for general information only and does not take into account the individual interests or requirements, financial status and invest-
ment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particular investment 
product. You should not rely solely on the information provided herein when making your investment decisions. When considering any investment, you should 
endeavour to make your own independent assessment and determination on whether the investment is suitable for your needs and seek your own professional 
financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts that the information is reliable and suitable for your situa-
tion at the date of publication or delivery. However, no guarantee of accuracy or completeness is given. To the extent that NORD/LB has exercised the due care 
of a good administrator, we accept no responsibility for any errors, omissions, or misstatements in the information given. NORD/LB does not guarantee any 
investment results and does not guarantee that the strategies employed will improve investment performance or achieve your investment objectives. 
 
Information for Recipients in the United Kingdom: 
NORD/LB is subject to partial regulation by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA). Details of the scope of regula-
tion by the FCA and the PRA are available from NORD/LB on request. The present information is "financial promotion". Recipients in the United Kingdom should 
contact the London office of NORD/LB, Investment Banking Department, telephone: 0044 / 2079725400, in the event of any queries. An investment in financial 
instruments referred to herein may expose the investor to a significant risk of losing all the capital invested.  
 
Time of going to press: 25 February 2026 (08:50) 

 


