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Analysts: Tobias Basse // Constantin Lüer 

 

 Economic growth loses steam as the government shutdown takes toll 

 Following exceptionally strong GDP figures for the third quarter of 2025, the first official estimate of 

real economic activity in the fourth quarter tells a markedly less dynamic story. The government shut-

down clearly exerted a dampening effect towards the end of 2025. Even so, with an annualized growth 

rate of "just" 1.4 percent, the pace of expansion can hardly be described as truly weak. These prelimi-

nary GDP figures are, as is well known, highly susceptible to revision, and picking over the finer details 

at this stage would be premature. Nevertheless, interested observers can already conclude with some 

certainty that government activity has not contributed to economic growth of late. Moreover, con-

sumer demand from private households, a key driver of the economy, maybe could have given a some-

what stronger showing.  

 

 
 Sources: Macrobond, NORD/LB Macro Research 

 Where does the U.S. economy go from here? 

 Fundamentally, the boom in the AI segment will likely help the North American economy in the near 

term. For the U.S. labour market, however, this technology comes as both a blessing and a curse. Look-

ing further ahead, moreover, lower interest rates could provide tailwind for the construction sector, 

which most likely will remain a fairly labour-intensive industry. In the very short term, many observ-

ers see tangible momentum coming from the end of the prolonged government shutdown. However, 

the unusually severe cold spell in the first quarter of 2026 is likely to have weighed on real economic 

activity, even after seasonal adjustments. Accordingly, some supportive catch-up effects are likely to 

materialize, particularly in the second quarter. Looking ahead, the "AI factor" could cause GDP figures 

in the land of unlimited opportunity to decouple quite markedly from the employment situation. This 

scenario would then undoubtedly be of significant relevance for the FOMC.  

 What's ahead for the Fed? 

 Given the Federal Reserve's mandate and objectives, labour market and inflation data naturally carry 

paramount importance in shaping the future course of U.S. monetary policy. We continue to hold the 

view that, under incoming Fed Chair Kevin Warsh, the upper bound of the Fed funds target rate will 

fall to 3.00 percent over the course of Q3/2026. On the way in this direction, the U.S. central bankers will 

probably become veritable pawns of political expediency! Initially, the central bankers may indeed 
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lean towards a cautious, gradualist approach – which could then, from May onwards, bring the possi-

bility of 50bp rate cuts onto the FOMC's agenda. With inflationary pressures at the macroeconomic 

level expected to ease in the second half of the year, real short-term interest rates in the United States 

would remain in positive territory even under such a scenario. In any event, many investors are reck-

oning with further rate cuts totalling at least 50 to 75 basis points. A corresponding adjustment in Fed 

monetary policy need not, therefore, automatically translate into further downward pressure on the 

greenback in the FX segment. Risk premiums are currently of paramount importance for develop-

ments in the currency markets, without a doubt. The relatively muted reaction of exchange rates to the 

– admittedly not entirely unexpected – fresh outbreak of tariff chaos in Washington may indeed mark 

the beginning of a genuine trend reversal in the FX segment. However, the threat of tariff repayments 

(with clearly negative effects on U.S. public finances) still hovers like a veritable sword of Damocles 

over the American currency.  

 

  

 Change vs previous year as percentage; 1 as percentage of the labour force; 2 as percentage of GDP 

 Sources: Macrobond, NORD/LB Macro Research 

 

  

 Change as percentage 

 Sources: Macrobond, NORD/LB Macro Research 
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‑ ‑
Analysts: Christian Lips, Chief Economist // Valentin Jansen 

 

 Economy enters 2026 with moderate momentum 

 The European economy proved highly resilient in 2025, posting real growth of 1.5 percent year-on-

year. The fourth quarter saw real GDP expand at an ongoing quarter-on-quarter rate of 0.3 percent. Par-

ticularly encouraging is the somewhat more even distribution of growth forces across the bloc’s major 

economies. Industrial production, on the other hand, suffered a sharp setback in December, falling 1.4 

percent month-on-month, leaving overall output for the October-to-December period merely at the 

level recorded in the summer quarter. This also generates a sizeable negative carry-over effect for the 

first quarter, which is why we are not anticipating a marked economic upturn in the opening three 

months of the year. Overall sentiment in Q1 has nonetheless improved modestly again. January in par-

ticular saw a sharp rise in the Economic Sentiment Indicator, broadly underpinned by a pickup in sen-

timent among consumers and across the industrial, services and retail sectors alike. The one weak spot 

was the construction sector, where confidence fell in each of the first two months of the year – a decline 

attributable largely to temporarily adverse weather conditions. Taken together, the European Commis-

sion's sentiment indicators – in line with most other survey-based leading indicators – point to a con-

tinuation of the economic recovery. 

February, however, saw an unexpected setback, driven primarily by a cooling of sentiment in France, 

consistent with the signals emerging from national sentiment surveys for the month. In our view, this 

still doesn’t signal a reversal of trend, the cyclical upswing remains firmly intact.  

 

 

 
 Sources: Macrobond, EU Commission, NORD/LB Macro Research 

 Inflation remains below target at the start of the year 

 As expected, the inflation rate slipped somewhat further below the 2-percent mark at the start of the 

year. The HICP annual rate fell to 1.7 percent yoy, while the core rate remains marginally elevated at 

2.2 precent yoy, driven as before by the strong momentum in services prices – though here, too, the an-

nual rate has eased, now standing at 3.2 percent yoy. A significant dampening effect on headline infla-

tion stemmed from the extremely low energy prices recorded in January. Energy was markedly 

cheaper than in the same month a year earlier, down by 4.0 percent yoy. However, energy prices have 

risen of late amid escalating tensions between the United States and Iran, suggesting the disinflation-

ary contribution from this component will be somewhat smaller in February.  
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National price data available so far for February have painted a mixed picture. While inflation picked 

up in Spain and, more notably, in France, price pressures eased slightly in Germany. Overall, the ef-

fects are likely to largely offset each other, for which reason we expect the HICP inflation rate for the 

single currency area to remain unchanged at 1.7 percent yoy in February.  

 ECB: Lagarde strikes a pointedly calm tone – succession debate gains momentum 

 The ECB left monetary policy unchanged at its most recent meeting, as widely expected. Governing 

Council member Kocher had previously flagged the possibility of an interest rate response should the 

euro continue to appreciate. While the exchange rate was not explicitly referenced in the Council's for-

mal decision, Lagarde subsequently noted that the ECB is monitoring currency developments very 

closely. Based on our exchange rate forecasts, this is unlikely to generate significant pressure to act, 

even if it has a modest bearing on the ECB's projection update due in March. A major unknown at pre-

sent is the further trajectory of the U.S.-Iran conflict, given that scenarios involving temporary but 

sharp spikes in energy prices cannot be ruled out. The succession to departing ECB Vice-President Luis 

de Guindos has meanwhile been all but settled, with Boris Vujčić emerging as the frontrunner. The ap-

pointment carries no implications for the broader European personnel carousel, leaving the field of 

potential successors to Christine Lagarde wide open. This succession debate had gained momentum 

following an article in the FT, according to which she aims to keep the appointment process out of the 

French presidential election campaign by stepping down early. Whether the report has any foundation 

remains unclear, but such a move would ultimately be Lagarde's personal decision. The notion that 

this poses a threat to the ECB's independence – some commentators even see a greater threat here than 

to the Fed's independence from Trump's attacks – is not convincing. 

 

  

 Change vs previous year as percentage, 1 as contribution to GDP growth; 2 as percentage of the labour force; 3 as percentage of GDP 

 Sources: Macrobond, NORD/LB Macro Research 

 

  

 Change as percentage 

 Sources: Macrobond, NORD/LB Macro Research 

 

  

 Sources: Bloomberg, NORD/LB Macro Research 
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Analysts: Christian Lips, Chief Economist // Valentin Jansen 

 

 Consumption and investment underpin growth 

 The latest economic indicators reinforce the picture that Germany is at the beginning of a cyclical re-

covery. Real GDP already expanded by 0.3 percent quarter-on-quarter in Q4/2025, with the Federal Sta-

tistical Office's second estimate largely confirming the results of its initial flash reading. The primary 

drivers were private and public consumption expenditure. Construction investment likewise acceler-

ated sharply, rising 1.6 percent qoq, though this figure is likely overstated due to unusually favourable 

weather conditions, with relatively few frost and ice days compared to the historical average. This may 

well weigh on construction investment momentum in the first quarter of 2026, particularly given that 

January proved markedly wintry, with a high number of ice days and heavy snowfall. This is likely to 

have put at least a temporary brake on construction output. Net exports once again made no positive 

contribution to growth in Q4, though the drag did ease to -0.1 percentage points. On the other hand, the 

first effects of the shift in fiscal policy were already visible in the macroeconomic data for the fourth 

quarter, with real public equipment investment surging massively by almost 40 percent qoq, a devel-

opment attributable to higher defence spending.  

Chart: Massive upswing in new orders on the industrial front 

 

 
 Sources: Destatis, Macrobond, NORD/LB Macro Research 

 Positive signals from industry – sharp pickup in new orders 

 Q4 was marked by a notably positive performance from the industrial sector. For the first time since 

early 2023, output expanded compared to the same quarter of the previous year – a trend that had al-

ready become clearly apparent from the monthly economic indicators. Despite a decline in December, 

manufacturing output rose 0.9 percent quarter-on-quarter in the less volatile three-month comparison, 

representing the strongest quarterly gain since early 2023.                                                                                                                                                                            

New orders in the industrial sector surged particularly strongly, driven in part by a number of large-

scale contracts – a development that likely also reflects the stimulus from increased defence spending, 

which is rippling broadly across different branches of the economy. In December, the annualized rate 

of seasonally adjusted new orders stood at 12.6 percent yoy. Across the fourth quarter as a whole, order 

intake rose by 9.6 percent qoq – apart from the exceptional situation following the first Covid-19 lock-

down, this represents the strongest quarterly increase since 2009. The recent impulses have primarily 

originated from within the domestic economy (see chart). As this substantial surge in orders can only 

be fulfilled gradually over the coming quarters, the production outlook for the current year has bright-

ened considerably.  
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 Momentum in business sentiment upturn overshadowed by renewed tariff turmoil 

 Business sentiment in Germany pointed in February overall to a continuation of the economy's recov-

ery. The ifo Business Climate Index caught up with the upward movement seen in other monthly lead-

ing indicators, improving to 88.6 points. Both the current business situation, at 86.7 points, and busi-

ness expectations, which rose to 90.5 points, were assessed more favourably than in January. A simul-

taneous improvement in both sub-components has been rare in recent times, making this a particu-

larly encouraging signal. It should be noted, however, that the survey period fell at a time when the 

most recent trade policy turbulence could hardly have been factored in. The imposition of alternative 

across-the-board baseline tariffs from Washington following the U.S. Supreme Court ruling is making 

for renewed uncertainty. For the export-oriented German economy, this creates fresh near-term down-

side risks, as it is unclear how the trading partners will deal with the elimination of the previous basis 

for negotiation. This renewed surge in uncertainty could quickly become a stress test for the sentiment 

among German companies.                                                                                                                                                                                              

The financial market experts surveyed by ZEW remain broadly optimistic, though without tipping into 

euphoria. Expectations held virtually steady at 58.3 points. At the same time, the overall economic situ-

ation continues to be assessed as poor, though the current situation component did edge up to -65.9 

points. The purchasing managers' surveys lend further support to the picture of a gradual stabiliza-

tion, signalling improving growth in both manufacturing and the services sector. Encouragingly, the 

industry PMI has moved back above the 50-point expansion threshold for the first time since June 

2022. Taken together, the leading indicators for February point to a further increase in economic activ-

ity. The prolonged cold spell in January and February, with an unusually high number of ice and frost 

days, is nonetheless likely to have put a short-term brake on construction activity. Despite the other-

wise encouraging cyclical signals, this effect argues against a strong growth rebound in Q1.  

 

  

 Change vs previous year as percentage, 1as contribution to GDP growth; 2HICP; 3as percentage of the civil labour force (Federal Em-
ployment Office definition); 4 as percentage of GDP 

 Sources: Macrobond, NORD/LB Macro Research 

 

  

 Change as percentage 

 Sources: Macrobond, NORD/LB Macro Research 
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Analyst: Valentin Jansen 

 

 Swiss economy stabilized at year-end 2025 

 The trend across the Swiss economy stabilized towards year-end 2025. Following a sharp contraction 

in the third quarter (-0.4 percent qoq), sports-event-adjusted gross domestic product expanded by 0.2 

percent qoq in the closing quarter of 2025, according to the second official estimate. This translates to 

growth of 1.4 percent for the year as a whole. While the services sector registered moderate growth in 

Q4, industry as a whole remained largely stagnant. The picture across Switzerland's key sectors is 

mixed: the chemical and pharmaceutical sector once again posted a significant increase in value 

added, cementing its role as a central engine of growth. Other export-oriented sectors – mechanical en-

gineering and parts of the metal and electrical industries – felt the pinch of weaker foreign demand 

and heightened uncertainty in global trade much more acutely.  

The burdening factors continue to include the weaker international environment, ongoing global trade 

uncertainties, and the strength of the franc, which is increasingly eroding the competitiveness of many 

exporters while placing additional pressure on the earnings situation. Overall, the recovery at year-end 

is modest, yet it suggests that the economic stress stemming from the peak of the Washington-Bern 

tensions in the second half of 2025 has largely subsided. Nonetheless, the economic environment re-

mains clouded by renewed uncertainty. The U.S. Supreme Court has struck down a substantial portion 

of the previously imposed "reciprocal" tariffs as unlawful. The subsequent pivot by the U.S. administra-

tion to alternative legal bases has served to push trade policy uncertainty higher once again in the near 

term. For a small, highly open economy like Switzerland, this means that the downside risks have in-

creased in the short term, especially for export-oriented companies. 

 SNB president signals greater tolerance for franc appreciation  

 The SNB has underscored in recent months that it is keeping the external value of the Swiss franc un-

der close scrutiny. This is against the backdrop that safe-haven demand for the Swiss currency re-

mained strong throughout February, and the dollar actually dipped briefly below the mark of CHF 0.77 

in the wake of the changed legal landscape surrounding Washington's tariff policy. Against the single 

currency too, the franc is holding at a comparatively firm level, trending towards 0.91 CHF/EUR. Some 

additional tailwind has come from recent remarks by SNB President Schlegl, whose more optimistic 

outlook – projecting a modest rise in inflation to an average of 0.3 percent this year – has been read by 

many market participants as a signal that the SNB may have a slightly higher tolerance for further 

moderate franc appreciation. 

 

  

 * Change vs previous year as percentage; 1 as percentage of the 

 labour force, 2 as percentage of GDP 

 Sources: Macrobond, Bloomberg, NORD/LB Macro Research 
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Analyst: Tobias Basse 

 

 A  head of government in the fast lane 

 Sanae Takaichi, Japan's first female head of government, dissolved parliament in January and called a 

snap election for 8 February, buoyed by favourable poll ratings. Her plan paid off handsomely. She 

emerged as the clear winner of the vote, with her LDP party securing a veritable landslide victory. The 

two-thirds parliamentary majority she has now achieved gives Ms. Takaichi a substantially broader 

base of power – enabling her, among other things, to pass legislation over the objections of the upper 

house. She interprets the electoral result as a clear mandate and a strong signal of sustained public 

support for her political agenda – a reading that strikes us as entirely plausible. However, the now truly 

unleashed Japanese prime minister may also prove to be a problem. With a head of government in the 

fast lane, some market participants appear to fear an excessively expansionary shift in Japanese fiscal 

policy. Against the backdrop of the country's existing debt burden, such concerns can quickly translate 

into headwinds for the yen.  

 Bank of Japan likely to continue treading cautiously 

 The central bankers in Tokyo evidently had no appetite for a rate hike at the start of 2026 and, as 

widely expected, held off in January. Indeed, Sanae Takaichi appears to harbour a fundamental scepti-

cism towards the topic of key-rate increases – a stance very clearly reflected in recent press reports. 

Nevertheless, it is our view that the Bank of Japan will ultimately find it difficult to avoid adjusting its 

monetary policy orientation. When it does move, however, it is likely to do so with considerable cau-

tion.  

 Yen remains weak  

 Recent press reports highlighting Ms. Takaichi's fairly sceptical stance on potential interest rate hikes 

have once again weighed noticeably on the yen. This leaves Japan's currency now appearing underval-

ued after all. Monetary policy adjustments will provide some support, but the likely persistence of the 

Bank of Japan's deeply cautious stance threatens to significantly dampen any corresponding support-

ive effects for the yen. We still see certain appreciation tendencies for the Japanese currency, but have 

had to adjust our forecasts slightly due to the current environment and now expect an even slower "re-

covery" for the yen.  

 

  

 * Change vs previous year as percentage; 

 1 as percentage of the labour force; 2 as percentage of GDP 

 Sources: Macrobond, Bloomberg, NORD/LB Macro Research 
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Analyst: Valentin Jansen 

 

 Washington and Beijing not looking to jeopardize the existing trade agreement  

 The U.S. Supreme Court ruling has struck down a substantial portion of the tariffs imposed by the 

Trump administration, in the process also reducing the effective tariff burden on Chinese exports. 

From China's perspective, this eases near-term pricing pressure on certain export categories and may 

now open a tactical time window for bringing forward exports in the weeks ahead. For companies oper-

ating production facilities in Southeast Asia, China becomes comparatively more attractive again in 

the short term – even as the fundamental uncertainty surrounding U.S. trade policy remains high, and 

any supply chain adjustments will likely prioritize speed and flexibility above all else. At the same 

time, U.S. Trade Representative Jamieson Greer is working to keep the broad thrust of trade policy to-

wards China stable for now – both to protect the existing agreement and to prevent a renewed escala-

tion. Diplomatic signals have also emerged from China's Ministry of Commerce, which can quite well 

be seen in the context of a degree of diplomatic restraint ahead of the U.S. President's scheduled visit. 

 National People's Congress moves into focus 

 With the annual two sessions of the National People's Congress approaching in early March, attention 

is turning above all to the growth target for 2026, traditionally announced on that occasion. The pre-

vailing expectation is that China's leadership will set a somewhat lower target, given the persistent 

weakness in domestic demand and the unresolved difficulties in the property sector. Framing the tar-

get as a range set below the previous five percent threshold would also provide useful room for ma-

noeuvre. Beyond the growth target, the gathering is expected to provide momentum for strengthening 

private consumption and offer concrete guidance on the direction of the new five-year plan, fleshing 

out the framework outlined last autumn. In this context, technological advancement and the stabiliza-

tion of key economic sectors remain absolutely paramount. Against the backdrop of turmoil in U.S. 

trade policy, the meeting has taken on added significance. 

 CNY appreciation trend continues 

 In the FX market the renminbi's upward trend shows no sign of abating, with the USD-CNY rate draw-

ing closer to the 6.90 mark. The driver has not been any improvement in underlying fundamentals, but 

rather a combination of broader dollar weakness and the People's Bank of China's continued daily fix-

ings in the direction of a stronger yuan. For many market participants, this also reflects Beijing's 

broader ambition to further expand the renminbi's international role. On the monetary policy front, 

February brought no direct stimulus measures, though PBOC Governor Pan Gongsheng reiterated the 

central bank's capacity for gradual easing should conditions warrant it. All told, the baseline scenario 

remains one of a moderately stronger yuan. 

 

  

 * Change vs previous year as percentage 

 1 as percentage of the labour force, 2 as percentage of GDP 

 Sources: Macrobond, Bloomberg, NORD/LB Macro Research 
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Analyst: Constantin Lüer 

 

 "First-mover advantage" on tariffs remains intact 

 The U.S. Supreme Court has, as is well known, pulled the legal rug from under Trump's tariff policy, ef-

fectively declaring it invalid. That said, British prime minister Keir Starmer was quick to affirm that the 

free trade agreement concluded with the United States should remain in force. Having secured one of 

the more favourable tariff rates alongside amicably settled terms for key industries, the United King-

dom can lay claim to arguably the best deal on the table. A confrontation course from 10 Downing 

Street therefore seems unlikely. The alternative – facing 15 percent tariffs for the next five months, fol-

lowed by considerable uncertainty beyond that – would represent a significant step backwards. At any 

rate, U.S. Trade Representative Jamieson Greer has broadly advocated for continuity across the free 

trade agreements. 

 Bank Rate cut likely in March  

 The macroeconomic fundamentals most relevant to monetary policy are making a Bank Rate cut at the 

Bank of England's MPC meeting in March an increasingly likely outcome. Inflation came in surpris-

ingly low in January at -0.6 percent month-on-month, exceeding even the already optimistic expecta-

tions. The annual rate has now fallen to 3.0 percent, down from 3.4 percent year-on-year, marking a 

meaningful move back toward price stability – a trend that looks set to continue. The April reading will 

still apply some upward pressure to the headline figure, but what matters most for monetary policy is 

the direction of travel right now. On the interest rates side, there is little standing in the way of a 25bp 

cut, and labour market conditions lend further support to this view.  

 A controversial appointment comes back to haunt Starmer 

 Keir Starmer's political fortunes currently hinge less on economic data than on past personnel deci-

sions. It has emerged that Peter Mandelson – appointed by Starmer as British Ambassador to the 

United States – apparently maintained a closer relationship with Epstein than previously known, and 

may have passed on sensitive information in an earlier ministerial role. Calls for the Prime Minister's 

resignation are now growing louder, including from within his own party. The situation remains com-

plex, and Scotland Yard's investigation into the Mandelson affair is ongoing – but the damage, in a 

sense, already appears to be done. Regaining lost approval ratings and returning his focus to the day-

to-day business of politics and the economy will at any rate be an uphill struggle for Starmer.  

 

  

 * Change vs previous year as percentage 

 1 as percentage of the labour force as per ILO concept 

 2 as percentage of GDP  

Sources: Macrobond, Bloomberg, NORD/LB Macro Research  
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Sources: Bloomberg, NORD/LB Macro Research   Sources: Bloomberg, NORD/LB Macro Research  

   

  

 

Sources: Bloomberg, NORD/LB Macro Research   Sources: Bloomberg, NORD/LB Macro Research  

 A total return is the absolute profit from an investment in the time period under consideration, with account being taken of 

the pro-rata yields plus the price gains or losses to be anticipated on the basis of the forecast yield curve change. 
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Sources: Bloomberg, NORD/LB Macro Research   Sources: Bloomberg, NORD/LB Macro Research  

A total return is the absolute profit from an investment in the time period under consideration, with account being taken of 

the pro-rata yields plus the price gains or losses to be anticipated on the basis of the forecast yield curve and exchange rate 

change. 

  



 / Economic Adviser  March 2026  

 

 

Sources: Bloomberg, NORD/LB Macro Research 
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Date of going to press for data, forecasts and texts was Friday, 27 February 2026. 

The next English issue of Economic Adviser will be appearing on 30 March 2026.  
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Change vs previous year as percentage; 1 as percentage of the labour force (Germany: as per Federal Employment Office definition); 2 as percentage of GDP 

Sources: Macrobond, NORD/LB Macro Research  

     

Sources: Bloomberg, NORD/LB Macro Research  
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strategy recommendation, but customer information solely intended 

for general information purposes. For this reason, this Material has 

not been drawn up in consideration of all statutory requirements 

with regard to the impartiality of investment recommendations/in-

vestment strategy recommendations. Furthermore, this Material is 

not subject to the prohibition of trading before the publication of in-

vestment recommendations/investment strategy recommendations. 

 

This Material have been compiled and are provided exclusively for 

information purposes. This Material is not intended as an investment 

incentive. It is provided for the Recipient’s personal information, sub-

ject to the express understanding, which is acknowledged by the Re-

cipient, that it does not constitute any direct or indirect offer, recom-

mendation, solicitation to purchase, hold or sell or to subscribe for or 

acquire any securities or other financial instruments nor any meas-

ure 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 prepa-

ration of this Material 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 NORD/LB. Any 

changes in the underlying premises may have a material impact on 

the developments described herein. Neither NORD/LB nor its govern-

ing bodies or employees can give any assurance as to or assume any 

responsibility or liability for the accuracy, adequacy and complete-

ness of this Material or any loss of return, any indirect, consequential 

or other damage which may be suffered by persons relying on the Ma-

terial or any statements or opinions set forth in this Material (irre-

spective of whether such losses are incurred due to any negligence on 

the part of these persons or otherwise). 

 

Past performances are not a reliable indicator of future perfor-

mances. Exchange rates, price fluctuations of the financial instru-

ments 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. In connection with securi-

ties (purchase, sell, custody) fees and commissions apply, which re-

duce the return on investment. An evaluation made on the basis of 

the historical performance of any security does not necessarily give 

an indication of its future performance. 

Also this Material as a whole or any part thereof is not a sales or 

other prospectus. Correspondingly, the information contained 

herein merely constitutes an overview and does not form the basis 

for an investor‘s potential decision to buy or sell. A full description 

of the details relating to the financial instruments or transactions, 

which may relate to the subject matter of this Material is set forth 

in the relevant (financing) documentation. To the extent that the fi-

nancial instruments described herein are NORD/LB’s own issues 

and subject to the requirement to publish a prospectus, the condi-

tions 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 

downloading at www.nordlb.de and may be obtained, free of 

charge, from NORD/LB, Friedrichswall 10, 30159 Hanover, shall be 

solely binding. Any potential investment decision should at any 

rate be made exclusively on the basis of such (financing) documen-

tation. This Material cannot replace personal advice. Before mak-

ing an investment decision, each Recipient should consult an inde-

pendent investment adviser for individual investment advice with 

respect to the appropriateness of an investment in financial instru-

ments or investment strategies as contemplated herein as well as 

for other and more recent information on certain investment op-

portunities. 

 

Each of the financial instruments referred to herein may involve 

substantial risks, including capital, interest, index, currency and 

credit risks, political, fair value, commodity and market risks. The 

financial instruments could experience a sudden substantial dete-

rioration in value, including a total loss of the capital invested. 

Each transaction should only be entered into on the basis of the rel-

evant investor’s assessment of its individual financial situation as 

well as of the suitability and risks of the investment. 

 

The information set forth in this Material shall supersede all previ-

ous versions of any relevant information and refer exclusively to 

the date as of which this Material has been drawn up. Any future 

versions of this Material shall supersede this present version. 

NORD/LB shall not be under any obligation to update and/or re-

view this Material at regular intervals. Therefore, no assurance can 

be given as to its currentness and continued accuracy. 

 

By making use of this Material, the Recipient shall accept the fore-

going terms and conditions. 

 

NORD/LB is a member of the protection scheme of Deutsche Spar-

kassen-Finanzgruppe. Further information for the Recipient is set 

forth 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 AN AUTHORISED DEPOSIT TAKING 

INSTITUTION AUTHORISED UNDER THE BANKING ACT 1959 OF 

AUSTRALIA. IT IS NOT REGULATED BY THE AUSTRALIAN PRU-

DENTIAL REGULATION AUTHORITY. 

 

NORD/LB is not providing personal advice with this Material, and 

has not considered one or more of the recipient’s objectives, finan-

cial situation and need (other than for anti-money laundering pur-

poses). 

 

Additional information for recipients in Austria 

None of the information contained in this Material constitutes a so-

licitation or offer by NORD/LB or its affiliates to buy or sell any se-

curities, futures, options or other financial instruments or to par-

ticipate in any other strategy. Only the published prospectus pur-

suant to the Austrian Capital Market Act should be the basis for any 

investment decision of the Recipient. 

 

For regulatory reasons, products mentioned in this Material may 

not being offered into Austria and are not available to investors in 

Austria. Therefore, NORD/LB might not be able to sell or issue these 

products, nor shall it accept any request to sell or issues these prod-

ucts, to investors 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 Material has been prepared solely for information purposes in 

connection with the products it describes and should not, under any 

circumstances, be construed as a public offer or any other offer (direct 

or indirect) to buy or sell securities in any province or territory of Can-

ada. No financial market authority or similar regulatory body in Can-

ada has made any assessment of these securities or reviewed this Ma-

terial and any statement to the contrary constitutes an offence. Poten-

tial selling restrictions may be included in the prospectus or other 

documentation relating to the relevant product. 

 

Additional information for recipients in Cyprus 

This Material constitutes an analysis within the meaning of the defi-

nition section of the Cyprus Directive D1444-2007-01(No 426/07). Fur-

thermore, this Material is provided for informational and advertising 

purposes only and does not constitute an invitation or offer to sell or 

buy or subscribe any investment product. 

 

Additional information for recipients in Czech Republic 

There is no guarantee to get back the invested amount. Past perfor-

mance is no guarantee of future results. The value of investments 

could go up and down. 

 

The information contained in this Material is provided on a non-reli-

ance basis and its author does not accept any responsibility for its 

content in terms of correctness, accuracy or otherwise. 

 

Additional information for recipients in Denmark 

This Material does not constitute a prospectus under Danish securi-

ties law and consequently is not required to be nor has been filed with 

or approved by the Danish Financial Supervisory Authority as this 

Material either (i) has not been prepared in the context of a public of-

fering of securities in Denmark or the admission of securities to trad-

ing on a regulated market within the meaning of the Danish Securities 

Trading Act or any executive orders issued pursuant thereto, 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 mar-

ket in reliance on one or more of the exemptions from the require-

ment 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 examine all the terms and conditions of the services 

provided by NORD/LB. If necessary, Recipient of this Material should 

consult with an expert. 

 

Additional information for recipients in Finland 

The financial products described in this Material may not be offered 

or sold, directly or indirectly, to any resident of the Republic of Fin-

land or in the Republic of Finland, except pursuant to applicable Finn-

ish laws and regulations. Specifically, in the case of shares, those 

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 to get back the invested amount. Past per-

formance is no guarantee of future results. 

 

Additional information for recipients in France 

NORD/LB is partially regulated by the Autorité des Marchés Financi-

ers for the conduct of French business. Details about the extent of our 

regulation by the respective authorities are available from us on re-

quest. 

 

This Material constitutes an analysis within the meaning of Article 

24(1) Directive 2006/73/EC, Article L.544-1 and R.621-30-1 of the 

French Monetary and Financial Code and does qualify as recommen-

dation under Directive 2003/6/EC and Directive 2003/125/EC. 

 

Additional information for recipients in Greece 

The information herein contained describes the view of the author at 

the time of its publication and it must not be used by its Recipient un-

less having first 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. Mutual funds have no guaranteed perfor-

mance and past returns do not guarantee future performance. 

 

Additional information for recipients in Indonesia 

This Material contains generic information and has not been tailored 

to certain Recipient’s specific circumstances. This Material is part of 

NORD/LB’s marketing materials. 
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Additional information for recipients in Ireland 

This Material has not been prepared in accordance with Directive 

2003/71/EC, as amended, on prospectuses (the “Prospectus Di-

rective”) or any measures made under the Prospectus Directive or 

the laws of any Member State or EEA treaty adherent state that im-

plement the Prospectus Directive or those measures and therefore 

may not contain all the information required where a document 

is prepared pursuant to the Prospectus Directive or those laws. 

 

Additional information for recipients in Korea 

This Material has been provided to you without charge for your 

convenience only. All information contained in this Material is 

factual information and does not reflect any opinion or judge-

ment of NORD/LB. The Material contained in this Material should 

not be construed as an offer, marketing, solicitation or investment 

advice with respect to financial investment products in this Mate-

rial. 

 

Additional information for recipients in Luxembourg 

Under no circumstances shall this Material constitute an offer to 

sell, or issue or the solicitation of an offer to buy or subscribe for 

Products or Services in Luxembourg. 

 

Additional information for recipients in New Zealand 

NORD/LB is not a registered Bank in New Zealand. This Material is 

general information only. It does not take into account your finan-

cial situation or goals and is not a personalized financial adviser 

service under the Financial Advisers Act 2008. 

 

Additional information for recipients in Netherlands 

The value of your investments may fluctuate. Results achieved in 

the past do not offer any guarantee for the future (De waarde van 

uw belegging kan fluctueren. In het verleden behaalde resultaten 

bieden geen garantie voor de toekomst). 

 

Additional information for recipients in Poland 

This Material does not constitute a recommendation within the 

meaning of the Regulation of the Polish Minister of Finance Re-

garding Information Constituting Recommendations Concerning 

Financial Instruments or Issuers thereof dated 19 October 2005. 

 

Additional information for recipients in Portugal 

This Material 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. This Mate-

rial does not constitute or form part of an offer to buy or sell any of 

the securities covered by the report nor can be understood as a re-

quest to buy or sell securities where that practice may be deemed 

unlawful. This Material is based on information obtained from 

sources which we believe to be reliable, but is not guaranteed as to 

accuracy or completeness. Unless otherwise stated, all views 

herein contained are solely expression of our research and analy-

sis and subject to change without notice. 

 

Additional information for recipients in Singapore 

This Material is intended only for Accredited Investors or Institu-

tional Investors as defined under the Securities and Futures Act in 

Singapore. If you have any queries, please contact your respective 

financial adviser in Singapore. 

 

This Material is intended for general circulation only. It does not 

constitute investment recommendation and does not take into ac-

count the specific investment objectives, financial situation or par-

ticular needs of the Recipient. Advice should be sought from a fi-

nancial adviser regarding the suitability of the investment prod-

uct, taking into account the specific investment objectives, finan-

cial situation or particular needs of the Recipient, before the Recip-

ient makes a commitment to purchase the investment product. 

 

Additional information for recipients in Sweden 

This Material does not constitute or form part of, and should not be 

construed as a prospectus or offering memorandum or an offer or 

invitation 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. This Material has not been 

approved by any regulatory authority. Any offer of securities will 

only be made pursuant to an applicable prospectus exemption un-

der EC Prospectus Directive, and no offer of securities is being di-

rected to any person or investor in any jurisdiction where such ac-

tion is wholly or partially subject to legal restrictions or where such 

action would require additional prospectuses, other offer docu-

mentation, registrations or other actions. 

Additional information for recipients in Switzerland 

This Material has not been approved by the Federal Banking Com-

mission (merged into the Swiss Financial Market Supervisory Au-

thority “FINMA” on 1 January 2009). 

 

NORD/LB will comply with the Directives of the Swiss Bankers As-

sociation on the Independence of Financial Research, as 

amended. 

 

This Material does not constitute an issuing prospectus pursuant 

to article 652a or article 1156 of the Swiss Code of Obligations. This 

Material is published solely for the purpose of information on the 

products mentioned in this Material. 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 the supervision by the Swiss Financial Market Su-

pervisory Authority (FINMA). 

 

Additional information for recipients in the Republic of 

China (Taiwan) 

This Material is provided for general information only and does 

not take into account any investor’s particular needs, financial 

status, or investment objectives. Nothing in this Material should 

be construed as a recommendation or advice for you to subscribe 

to a particular investment product. You should not rely solely on 

the Material provided 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 Material 

and trusts that the information is reliable and suitable for your 

situation at the date of publication or delivery, but no representa-

tion or warranty of accuracy or completeness is given. To the ex-

tent that NORD/LB has exercised the due care of a good adminis-

trator, we accept no responsibility for any errors, omissions, or 

misstatements in this Material. NORD/LB does not guarantee any 

investment results and does not guarantee that the strategies em-

ployed will improve investment performance or achieve your in-

vestment objectives. 

 

Additional information for recipients in the UK 

NORD/LB is subject to limited regulation by the Financial Conduct 

Authority (“FCA”) and the Prudential Regulation Authority 

(“PRA”). Details about the extent of our regulation by the FCA and 

PRA are available from NORD/LB on request. 

 

This Material is a financial promotion. Relevant Persons in the UK 

should contact NORD/LB’s London Branch, Investment Banking 

Department, Telephone: 0044 / 2079725400 with any queries. 

 

Investing in financial instruments referred to in this Material may 

expose an investor to a significant risk of losing all of the amount 

invested. 
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