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

 

 Primary market: issuance activities ramp up slightly 
 Despite the risk of another potential escalation in the Iran conflict, the first signs of issuers 

getting used to the new, more volatile sentiment on the markets can now be seen. In this 
sense, we registered a slight uptick in issuance activities in the EUR benchmark segment 
over the past five trading days. Overall, issuers were active across three separate days to 
take advantage of a slightly more stable market environment in order to place five covered 
bonds with a volume of EUR 5.0bn. However, in our view this is not quite sufficient to talk 
of a dynamic market environment. Rather, issuers appear to have increasingly adapted to 
the altered market conditions and are now making greater use of issuance windows when 
they open up. However, in this present phase of heightened uncertainty, the deals placed 
this week undeniably show that to a certain extent spread concessions in the form of new 
issue premiums appeared to be necessary. An average new issue premium of 3.4bp was 
observed for the five deals we are examining here. Only in the case of the benchmark deal 
(3.0y) placed by Finland’s Nordea Kiinnitysluottopankki (Nordea Mortgage Bank) was a 
significantly lower new issue premium (1bp) recorded. Furthermore, it is worth mentioning 
here that the Nordea deal represented the first successfully placed European Green Bond 
(EuGB) in EUR benchmark format. On the same day (25 March), Westpac became the 
fourth Australian covered bond issuer to already approach the market this year, placing a 
covered bond deal worth EUR 1.0bn in the process. In the new week, two banks from the 
Netherlands in the shape of ING Bank and ASN Bank (previously known as De Volksbank; 
cf. Issuer View) approached investors. While ING Bank placed EUR 1.5bn, ASN opted to 
limit the final size of its deal to EUR 500m upon opening the books. The two issuers were 
able to reduce the spread by 4bp (ASN Bank) and 5bp (ING Bank) respectively versus the 
original guidance. In addition to ASN Bank, the Erste Bank Group from Austria successfully 
placed a new deal (5.0y) on Tuesday (31 March).  

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

ASN Bank NL 31.03. XS3335806678 7.0y 0.50bn ms +33bp AAA / Aaa / - - 
Erste Group Bank AT 31.03. AT0000A3TF46 5.0y 1.00bn ms +25bp - / Aaa / - - 
ING Bank NL 30.03. XS3332391757 5.0y 1.50bn ms +25bp AAA / Aaa / AAA - 
Nordea Mortgage Bank FI 25.03. XS3330368518 3.0y 1.00bn ms +11bp - / Aaa / - X 
Westpac  AU 25.03. XS3328597060 4.8y 1.00bn ms +28bp AAA / Aaa / - - 

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

 Secondary market: demand rises even in the context of low spread concessions 
 Against the backdrop of significantly higher interest rates, particularly at the short end, 

secondary market investors are more inclined to sell short-term covered bonds at present. 
After the majority of new issues were severely limited in terms of performance in recent 
weeks, the new deal placed by ING Bank was again subject to strong secondary market 
demand. This is in no small part down to the high new issue premium of 5bp. Moreover, 
this deal clearly demonstrates that demand in the secondary market is on the rise again 
even with only modest spread concessions. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-14039?cHash=96cef3fbf8e36f5d6614486cdd7274b6
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EBA Risk Dashboard: robust capitalisation in the banking sector 

 In its Risk Dashboard (RDB), the EBA regularly provides an overview of the potential risks in 
the European banking sector. The data basis, which is based on the regulatory reports of 
the largest EU/EEA commercial banks, includes a wide range of key figures (including those 
relating to capitalisation and liquidity, in addition to asset quality and profitability). The 
current period under review comprises data relating to Q4/2025. In its recently presented 
RDB (cf. press release), the EBA continues to assess the situation of European Banks as 
robust – despite sustained global economic uncertainty as a result of the renewed escala-
tion of military conflict in the Middle East. While the exposures pertaining to EU/EEA banks 
in this region account for less than 0.5% of total assets (EUR 132bn), any further escalation 
of the conflict could trigger second-round effects, particularly as a result of surging energy 
prices, inflationary pressures and supply chain disruptions. This would consequently have 
an adverse impact on the resilience of the banks. On average, the institutions continue to 
have strong capital bases, supported by adequate profitability. For example, at 16.3% at 
the end of Q4/2025, the average CET1 ratio remained constant (Q3/2025: 16.3%). Accord-
ing to the EBA, the asset quality of the banks’ balance sheets can also still be considered 
robust. In this sense, the average NPL ratio remained unchanged at a comparatively low 
level of 1.8% in Q4/2025 (Q3/2025: 1.8%). Nevertheless, the EBA points out that key fig-
ures could start to deteriorate over the coming quarters as a result of geopolitical tensions. 
In the latest edition of the RDB, the EBA summarises that the liquidity ratios of evaluated 
banks are, on average, significantly above the regulatory minimum requirements and have 
increased again versus the previous quarter (LCR: +2.4% Q/Q to 163.1%; NSFR: +0.1% Q/Q 
to 126.9%). In terms of the refinancing structure, banks continue to focus on deposits, with 
increases recorded in relation to both private households (+1.8%) and non-financial corpo-
rates (+3.6%). In addition, the EBA’s recently published CRR3/CRD6 Dashboard offers for-
ward-looking projections of key capital ratios over the period of the phased introduction of 
the output floor (2025-2030). In this context, it suggests that average CET1 ratios will de-
cline slightly after the full application of the CRR3 (implementation of the output floor), 
although they should still remain at a robust level of 15.3%.  

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

https://www.eba.europa.eu/publications-and-media/press-releases/european-banking-sector-enters-period-geopolitical-uncertainty-position-strength
https://edap-public.eba.europa.eu/Report/index/MTE4?rhversion=20260323102832-2
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vdp: Sharp rise in volume of property lending across 2025 

 Last week, the Association of German Pfandbrief Banks (vdp) presented the figures related 
to its member institutes’ property lending activities in Q4/2025 (cf. press release). At 
EUR 38.2bn (+16.4% Y/Y), Q4/2025 saw the largest increase in the volume of property 
loans extended across the full year 2025. Taking the year as a whole, the volume of new 
property loans amounted to EUR 148.6bn, representing an increase of +15.7% compared 
with the prior year (EUR 128.4bn). In 2025, loan commitments broke down as follows: 
62.3% for residential property financing and 37.7% for commercial real estate (CRE) financ-
ing. Growth in residential financing was significantly stronger, rising by +17.5% year on 
year, as against growth of +12.9% for CRE. According to the vdp, residential mortgage 
loans continue to dominate, while new business in the CRE sector recovered slightly in 
2025 but still remains significantly below the long-term average. From the vdp’s perspec-
tive, this development is down to structural changes in the CRE market and the overall 
economic environment. In the context of these challenging circumstances, Jens Tolckmitt, 
vdp Chief Executive, states that the Pfandbrief banks are “satisfied” with the performance 
of their property lending business in 2025. He additionally reiterates that the increase can 
be observed across all property classes and that new business in the residential real estate 
sector encompasses both the purchase of existing properties as well as new residential 
construction activities. A breakdown by property type reveals that the largest share of new 
residential property financing in 2025 was attributable to single-family and two-family 
homes (47.7%), followed by multi-family homes at 24.6%. In relation to CRE, office build-
ings accounted for more than half of the new financing volume at 51.4% or EUR 28.8bn 
(FY/2025). The total property financing portfolio of vdp member institutions remained 
largely unchanged year on year at EUR 1,040.3bn (December 2024: EUR 1,042.1bn). 

 
Nordea issues first European Green Bond in the EUR benchmark segment 

 Last week, Nordea Kiinnitysluottopankki (Nordea Mortgage Bank) placed the first covered 
bond deal in the sustainable format of a European Green Bond (EuGB). Additional details 
regarding the Nordea Mortgage Bank deal can be found in the Market Overview section of 
this present edition of our weekly publication. The green light for the first placements from 
the SSA/Public Issuers asset classes came in early 2025, shortly after the issuance of EuGBs 
became possible under the new framework. While we have had to wait more than a year 
for the first EuGB deal in the covered bond market, issuers from the senior and corporate 
segments have already been active in this market. However, from our perspective, this 
development is not particularly surprising given that mortgage-backed covered bonds 
must meet the real estate-specific requirements laid down in the EU taxonomy. In this 
context, the DNSH (Do No Significant Harm) criteria are seen as a barrier to potential issu-
ances in particular. Owing to the often limited availability of data – for example, in connec-
tion with water consumption – the obligation to comply with these criteria represents a 
real challenge for existing properties in particular. Existing properties constitute the major-
ity of mortgage loans included in cover pools, and consequently, many issuers find it diffi-
cult to meet the stringent requirements of the EU taxonomy. However, Nordea Mortgage 
Bank has shown that meeting these high standards is not totally impossible. As such, we 
anticipate further market activities in the EuGB format – albeit to a very limited extent. 

https://www.pfandbrief.de/en/sharp-rise-in-property-lending/
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SSA/Public Issuers 
Market overview 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA 

 

 NRW.BANK presents promotional funding data for 2025 
 The regional promotional bank NRW.BANK (ticker: NRWBK) significantly expanded its pro-

motional funding business last year. According to the relevant press release, commitments 
amounted to new promotional funds of EUR 16.2bn in 2025, which was around 42% more 
than in the previous year. At +84% year on year, the sharpest growth in new commitments 
was recorded in the promotional area of infrastructure/local authorities, with the promo-
tional bank granting loans of EUR 7.9bn in total in this segment. The focus was mainly on 
the topic of transition to sustainable energy production/environmental protection, which 
accounted for a total of EUR 3.0bn (2024: EUR 90.4m). Of this total, the promotion of wind 
energy alone accounted for EUR 2.2bn. In the promotional area economy, NRW.BANK sup-
ported companies and start-ups in North Rhine-Westphalia with funds totalling  
EUR 3.3bn (2024: EUR 2.7bn, +22% Y/Y). Demand relating to transformation and innova-
tion programmes was particularly high. Compared with the same period in the previous 
year, the related total promotional loans rose by more than 160% to EUR 770.4m. Mean-
while, a record figure was achieved in terms of new commitments in the promotional area 
of housing. Following a considerable increase in demand for financing in this area to  
EUR 4.5bn in 2024, growth in demand was again recorded in the year under review, with 
an increase to EUR 5.0bn (+11% Y/Y). On the funding side, the expansion of the 
NRW.BANK’s lending business was also apparent, with the agency raising a total of  
EUR 15.7bn in the international capital markets last year (2024: EUR 11.7bn) – including by 
means of one green bond issue and two social bond issues. For 2026, NRW.BANK has an-
nounced a funding target of EUR 11-13bn.  

 
Québec presents 2026/27 budget – is a balanced budget in sight? 

 The Canadian province of Québec (ticker: Q) has presented its budget for 2026/27 and 
indicated the prospect of investments of CAD 9.6bn in total over the coming six years  
(EUR equivalent of EUR 6.0bn) to support domestic companies. In addition, a sum of more 
than CAD 5bn is to be made available during the same period of time for investing in infra-
structure. This approach reflects how the province is promptly taking advantage of the 
(supposedly) gained financial leeway to announce some new initiatives, after the trend in 
the budget situation has been better in the current financial year than anticipated. A defi-
cit of CAD -13.6bn (2.2% of GDP) was originally forecast for the 2025/26 budget, taking 
into account the paying-in of earmarked revenues to the Generations Fund, as defined by 
the Balanced Budget Act. In fact, the deficit of CAD -9.9bn (1.5% of GDP) turned out to be 
significantly lower. However, it should be emphasised that this development, rather than 
being due to iron-clad discipline in public spending, was the result of unexpectedly high 
revenues in view of the economy proving to be more robust than assumed, despite higher 
spending (+4.3% Y/Y). For 2026/27 (CAD -8.6bn) and subsequent years, the province ex-
pects a continuous decrease in the deficit before returning to a balanced budget in 
2029/30 – as required by law. It remains to be seen how the shortfall of CAD 5.0bn that 
still exists is to be closed by then. This will only be possible with higher revenues and/or 
tougher discipline with regard to spending. At any rate, an increase in spending of only 
+1.5% is expected for 2026/27, while an increase of +3.7% in revenues is forecast.  

https://www.nrwbank.de/de/die-nrw-bank/investor-relations/green-bonds/
https://www.nrwbank.de/de/die-nrw-bank/investor-relations/social-bonds/#Facts
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 BNG Bank: pilot project for granting green loans completed  
 The Dutch municipal bank BNG Bank (ticker: BNG) successfully completed the pilot project 

started in November 2025 for the granting of green loans to domestic housing companies 
(cf. weekly publication dated 19 November 2025). The aim of the pilot phase was to test, 
together with the participating housing companies, how the sustainability criteria on which 
the specific green loans are based might be defined, in addition to how transparent moni-
toring of these and reporting can be delivered. On the basis of the experience and insights 
gained, the green loan product was developed further, adapted to the standard practice of 
housing companies and has now also been officially introduced. This financing tool is 
aimed at encouraging housing companies to include sustainability aspects expressly in 
their investment decisions, so as to further accelerate the process of sustainable transfor-
mation of the housing stock in the Netherlands. Housing companies which fulfil the sus-
tainability criteria that are predefined in connection with green loans and based on the 
relevant building and environmental standards in the sector are to receive a one-off 
“green bonus”. The loan may be used both as financing guaranteed by the Social Housing 
Guarantee Fund (WSW) and for unsecured loans, as well as for both newbuilds and the 
renovation of existing buildings. With the introduction of this new financing tool, BNG is 
also likely to be taking an important step in the direction of issuing green bonds, the pro-
ceeds of which would then only be permitted to be used for investing in sustainable prop-
erty projects. At present, the promotional bank’s existing market activities are carried out 
on the basis of social bonds and sustainability bonds. 

 
CAF: Caribbean island state of St Vincent and the Grenadines joins as new shareholder 

 Corporación Andina de Fomento (ticker: CAF), the Latin American promotional bank, has 
an additional shareholder since the Caribbean island state of St Vincent and the Grena-
dines joined its group of shareholders. The island nation is a Series C shareholder country. 
As an associated rather than full member, it has access to CAF’s flexible financing tools, but 
its voting rights are restricted compared with the eight full members. The inclusion of  
St Vincent and the Grenadines as a shareholder country follows the recent approval for 
Dominica, St Lucia, Haiti and St Kitts and Nevis to join. Each of these are currently at differ-
ent stages of completing their incorporation process. This reflects the commitment of the 
promotional bank, which is headquartered in Caracas, Venezuela, to facilitate access to 
promotional loans for all CARICOM (Caribbean Community and Common Market) coun-
tries, with a view to advancing regional integration and sustainable development in Latin 
America and the Caribbean. Sergio Díaz-Granados, Executive President at CAF, said: “We 
are indeed pleased to deepen our partnership with St Vincent and the Grenadines and are 
committed to providing practical, tailored financing solutions so that the government can 
deliver on its promise to the communities in the various islands.” Since establishing a re-
gional office for the Caribbean in 2022, CAF has more than tripled the number of its share-
holder countries from the Caribbean. At the same time, the bank is supporting the region 
with increased promotional funding and investments in areas such as water security, ener-
gy transition, digital transformation as well as the blue and green economies. Please refer 
to our recently published Issuer Guide – Non-European Supranationals (MDBs) for further 
details regarding CAF.  

 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13764?cHash=04c66477279da334ccb6a1a32e951869
https://www.bngbank.nl/en/investor-relations/esgbonds
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14020?cHash=cf807b8e12022f82674563e1fab27e99
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NBank: regional promotional bank enjoys positive development and strong rating 

 Investitions- und Förderbank Niedersachsen (NBank) acts on behalf of the federal state of 
Lower Saxony as a centralised promotional bank for structural and economic policy related 
matters. Prioritised aims include promoting growth and the quality of life for companies, 
local authorities, organisations and people. Established in 2004, NBank has been an incor-
porated institution under public law (rechtsfähige Anstalt des öffentlichen Rechts, AöR) 
since 2008 and was expanded to include the wholly owned subsidiary NBank Capital  
Beteiligungsgesellschaft mbH in 2015. Promotional loan segments range from the econo-
my to the labour market, housing and infrastructure. Total promotional loans amounted to 
EUR 1.82bn in the previous financial year (2024: EUR 1.68bn). The number of approvals in 
the form of grants and loans totalled 20,429. Lower Saxony is currently still undergoing 
structural changes in the shape of decarbonisation, digitalisation and the challenges arising 
from demographic transition as well as growing geopolitical and economic uncertainties. 
The bank’s equity base is to be strengthened in order to safeguard the future commitment 
of NBank to the federal state of Lower Saxony, which acts as the bank’s guarantor. As such, 
guarantor liability and institutional liability are in place. Since October 2025, NBank has 
additionally been independently rated by Fitch. Analogous to the rating for the federal 
state of Lower Saxony, the Fitch risk experts affirmed a top rating of AAA (outlook: stable) 
for the agency. In terms of refinancing, the bank focuses primarily on private placements 
of promissory notes (Schuldscheindarlehen, SSD) with terms of up to ten years and regis-
tered bonds (Namensschuldverschreibungen, NSV) with maturities of ten years or more. 
The annual funding requirement currently amounts to EUR 500-600m. At the moment, 
bond issues in benchmark format are not part of the funding strategy. In the long term, 
NBank intends to expand the share of capital market financing further, whereby relevant 
securities are exclusively to be issued in fixed-income format and denominated in EUR. 
With regard to their classification under the relevant regulatory frameworks, NBank bonds 
would benefit from the same preferential terms as bonds from the federal state of Lower 
Saxony. Under the CRR, a risk weight of 0% applies to the relevant positions. This results in 
the categorisation as Level 1 assets as per the LCR Regulation. Preferential classification in 
the context of Solvency II can also be taken as read. Furthermore, NBank bonds would be 
accepted as eligible for use as central bank collateral in ECB repo transactions. However, 
SSD deals from the bank are expressly not included as eligible central bank collateral, 
whereas those from the federal state of Lower Saxony are accepted for the collateralisa-
tion of ECB liquidity. 

Trend in promotional volume year on year 
 

Funding structure (as at year-end 2025) 
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Source: Issuer, NORD/LB Floor Research 

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%3A02015R0035-20241114
https://www.ecb.europa.eu/mopo/coll/standards/marketable/html/index.en.html
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EU publishes its newsletter on Q1/2026 

 In its Investor Relations newsletter, the EU (ticker: EU) provided a review of Q1/2026. This 
also included an update on funding activities in the year to date. According to the newslet-
ter, activities are progressing as planned, irrespective of the volatile general situation. Ac-
cordingly, the group of European countries has already raised EUR 52.3bn in the interna-
tional capital markets in the year to date, which means that it has concluded around 58% 
of its long-term funding for H1/2026. Just to recap, the EU had announced a funding target 
of EUR 90bn for the first half of 2026. The bond issue placed on 10 March this year repre-
sented an important milestone, because the EU adopted a new approach for this transac-
tion and carried out the pricing against its own curve rather than swaps (cf. weekly publi-
cation dated 18 March 2026). The EU is clearly racing ahead, both in terms of wanting to 
be categorised (in the long term) by market players as an issuer of govies rather than a 
supranational entity, as has been the case to date, and with regard to funding. The pace in 
terms of funding is likely to be shaped considerably by disbursements under the current 
programmes. Based on the information provided in the newsletter, several Member States 
have revised their funding requirement as part of NGEU upwards since mid-December 
2025, with the total volume now amounting to EUR 637bn – of which EUR 458bn has al-
ready been disbursed. At the same time, agreements between the European Commission 
and Member States are being finalised on the initial disbursements under the SAFE pro-
gramme. Accordingly, the plan is to make up to 15% of the EUR 150bn available as advance 
payment in the next few months. In contrast, Hungary continues to block the payment of 
EUR 90bn in EU financial aid to Ukraine. It therefore remains to be seen (for the time be-
ing) how the associated disbursements will affect the EU’s funding plan. 

 
Primary market 

 In view of the upcoming Easter holidays and unchanged high volatility in the capital mar-
kets against the backdrop of the Iran conflict, things were noticeably quieter on the SSA 
primary market. Nevertheless, we are able to report on four bond issues worth a com-
bined EUR 5bn in total during the trading week under review. After the City of Munich 
(ticker: MUENCH) caused a stir with its first bond issue in benchmark format just before 
the start of Oktoberfest last year, it has now got the ball rolling much earlier this year. Last 
week, the Bavarian capital approached investors with a new benchmark bond issue  
(EUR 500m, 10y). Pricing was at ms +39bp (guidance: ms +45bp area). In the last edition of 
this publication, we also mentioned the mandate secured by the Dutch issuer TenneT NL 
(ticker: TENNNL). TenneT NL ultimately opted for an amount of EUR 2bn when issuing its 
green bond (10y). At the end of the marketing phase, the order book had filled to  
EUR 6.8bn and the deal went ahead at ms +27bp (guidance: ms +31bp area). Furthermore, 
Republika Srpska (ticker: SRPSKA), one of the two entities from Bosnia and Herzegovina, 
issued a 5y bond worth EUR 500m last Thursday. On the date of issue, the yield amounted 
to 6.5%, which represented a reoffer spread of ms +324bp (IPT: 6.75% area). Yesterday, 
the Korean Development Bank (ticker: KDB) appeared on screens when it placed a fresh 
EUR 1bn (3y) at ms +21bp. Mandates for upcoming deals: EUROF (EUR 500m, WNG, green, 
20y), NZLGFA (EUR 500m, 6.5y) and BNG (EUR-BMK, 10y, social). 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
KDB Other 31.03. XS3323712235 3.0y 2.00bn ms +21bp AA- / Aa2 / AA - 
SRPSKA Other 26.03. XS3327023787 5.0y 0.50bn ms +324bp - / B3 / B - 
TENNNL NL 25.03. XS3329155504 10.0y 2.00bn ms +27bp - / Aaa / AAA X 
MUENCH DE 25.03. DE000A460HM6 10.0y 0.50bn ms +39bp - / - / - - 

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

https://www.nordlb.com/my-nord/lb-portals/download/research-document-14010?cHash=5c969d9cd8bfaff2c8f186d266786879
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14010?cHash=5c969d9cd8bfaff2c8f186d266786879
https://tennet-drupal.s3.eu-central-1.amazonaws.com/default/2025-12/TenneT%20Netherlands%20Green%20Financing%20Framework%20December%202025.pdf
https://www.eurofima.org/sites/default/assets/File/investor-relations/green-bonds/250512-EUROFIMA-GreenBondFramework%202025.pdf
https://www.bngbank.nl/en/investor-relations/esgbonds


10 / Covered Bond & SSA View // 01 April 2026  
 

 

Cross Asset 
Relative value – in the eye of the storm? 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Lukas Kühne // Tobias Cordes, CIIA 

 

 Even our coverage is not spared from the market turbulence 
 Against the backdrop of the Iran conflict, the international financial and capital markets 

have been shaped by a high-level of volatility and noticeable uncertainty for over a month 
now. The sharp rise in prices for the essential energy sources of oil and gas has fuelled 
global concerns about a significant increase in inflation, triggering a “risk-off mode” which 
has also impacted the asset classes we analyse. Consequently, we believe it is essential to 
place the recent spread movements in the SSA (supranationals, sub-sovereigns and agen-
cies – excluding sovereigns) and covered bond segments which are relevant to us in the 
context of developments in related asset classes (e.g. sovereigns or senior financials). We 
last looked more closely at such relative value considerations just over a year ago in our 
weekly publication dated 16 April 2025. At that time, events on the primary and secondary 
markets were mainly influenced by the tariff announcements of US-President Donald 
Trump as part of what was known as the “Liberation Day”. The subsequent phase of 
marked risk aversion among market participants was also reflected in the “safe haven” 
assets we examined. In this present Cross Asset article, we shall seek to provide a schemat-
ic overview that is designed to facilitate an aggregated sector analysis of our asset classes. 
In view of the current complex and uncertain situation, the market environment remains 
extremely “headline-driven” and new shocks cannot be ruled out. Nevertheless, we be-
lieve it makes sense to take stock of the current situation, especially regarding the relative 
attractiveness of covered bonds compared with SSA/Public Issuers. 

EUR swap curve  Selected yield trends (government bonds) 
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Source: Bloomberg, NORD/LB Floor Research  

https://www.nordlb.com/my-nord/lb-portals/download/research-document-13271?cHash=033627ac4b24e79a5ce653e097fb30e1
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 Global uncertainty and risk-off: cross asset in the spotlight  
 Both market participants and (monetary) policymakers have to reach decisions in an envi-

ronment of extreme uncertainty. In particular, expectations regarding the future interest 
rate path in the Eurozone have totally changed since the outbreak of the Iran conflict: 
where market players were still assuming at the end of February that the ECB would be 
keeping key interest rates stable for the next few months and were, if anything, anticipat-
ing a further cut, the current consensus is for up to three rate hikes by the end of 2026. 
Above all, concerns about a significant increase in inflation on the back of price movements 
in the oil and gas markets have prompted interest rate derivative traders to fundamentally 
reassess their positions. Consequently, bond yields could not escape this re-evaluation of 
the situation: in particular, government bonds with short remaining maturities that are 
sensitive to interest rate changes came under pressure as a result, but fears of persistently 
high inflation also led to falling prices and rising yields at the long end of the curve. In our 
opinion, this has once again called into question the status of government bonds as a safe 
haven in times of geopolitical uncertainty and volatility, and naturally entails implications 
for the asset classes we analyse. For investors and issuers, this inevitably means that they 
need to reassess the current market situation, as the circumstances undoubtedly provide 
not only challenges but also opportunities. A key component here, in our view, is the rela-
tive value approach, as investment decisions or the choice of refinancing instrument can be 
justified or derived on this basis. In the following spread analysis, we draw on bond indices 
provided by Bloomberg for methodological consistency and refer to weekly data in the 
period from 22 December 2023 to 27 March 2026. The “z-spread in basis points” is used as 
the spread variable in each case. We do not adjust the composition of the indices, so that 
although the specific characteristics between the indices may differ (e.g. regarding dura-
tion), these differences remain largely stable over time. 

 Bloomberg indices as broader “proxies” for our respective sub-markets  
 As we usually use the iBoxx EUR indices of the data provider Markit in our publications, we 

would like to take a closer look at the indices used in this article. The bond indices used for 
our relative value analysis firstly differ primarily in terms of issue size. The iBoxx EUR Sub-
Sovereigns, which is broadly defined for the SSA segment, includes issues from jumbo size 
(EUR ≥1bn). While the iBoxx EUR Covered only includes issues of benchmark size 
(EUR ≥500m outstanding volume), Bloomberg defines the concept of liquidity more broad-
ly for the “Bloomberg Euro-Aggregate Securitized – Covered TR Value Unhedged EUR” and 
includes bonds with a volume of EUR ≥300m. In the March composition, this index includes 
1,155 bonds and the weighted residual term to maturity is 4.4 years. (iBoxx EUR Covered: 
1,113 ISINs). All the following indices are also “Total Return” and “Unhedged” in EUR. The 
Bloomy EuroAgg Supranational has 298 bonds and the current weighted residual term to 
maturity stands at 8.96 years. The EuroAgg Local Authorities comprises 823 bonds with a 
weighted residual term to maturity of 8.37 years, while 5.49 years can be derived for the 
EuroAgg Agencies (796 ISINs). The EuroAgg Financials covers the Financials segment and 
consists of 1,644 bonds (weighted residual term to maturity of 4.49 years). Overall, we 
believe that this alternative depiction of the asset classes we analyse allows us to make an 
aggregated classification of the current spread structure. 
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 Changes in absolute spread levels highlight shift in risk propensity 
 For the comparison of spreads, we focus on the sub-markets (including financials) analysed 

as part of our coverage. The charts show the spread movements at the absolute levels for 
covered bonds, supranationals, sub-sovereigns and agencies as well as the spread differ-
ences for covered bonds, SSA and financials. In addition, we show the spread differences 
for SSA vs. German Pfandbriefe (as anchor point for the covered bond segment). An updat-
ed stocktake is more than necessary for the aforementioned considerations. Ultimately 
there was noticeable widening across the entire breadth of the market, although the ex-
tent varies in each case. In the current market environment, a key criterion for differentiat-
ing between absolute and relative spread widening is the risk premium demanded by mar-
ket participants for the various asset classes and/or specific bonds. A significant turning 
point last year was the structural break following the “Liberation Day”, which led to a sharp 
rise in absolute spread levels and affected our entire coverage. We observed a similar sce-
nario recently when risk premiums rose in the wake of the outbreak of the Iran conflict. 
However, we have not identified any tangible shifts in spread differences between Covered 
Bonds and SSA/Public Issuers. As such, we would not describe this as a structural break in 
the relative value landscape. 

Relative value: Covereds vs. Supranationals Relative value: Covereds vs. Sub-Sovereigns 
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Relative value: Covereds vs. Agencies Z-spread: Differences COV vs. SSA 
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Z-spread: Differences financials vs. COV & SSA Z-spread: Differences Pfandbriefe vs. SSA 
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 Spread-determining factors in the asset classes we analyse 
 In terms of the factors that significantly influence the general level of spreads in the 

SSA/Public Issuers and Covered Bond assets classes, we regularly focus on the technical 
market data (i.e. quantitative changes on the supply and demand side), credit quality, gen-
eral market sentiment and regulatory characteristics. Relative value considerations are 
particularly relevant for the demand side, as investors have to weigh up the respective 
opportunities and risks of a specific asset class compared to alternative investment op-
tions. However, there are also noteworthy interdependencies on the supply side – at least 
regarding covered bonds, as alternative refinancing instruments are available here, e.g. in 
the form of senior bonds. In our view, it can generally be concluded that covered bonds 
have become significantly less attractive over time compared with SSA/Public Issuers. From 
an investor’s perspective, for example, German Pfandbriefe currently still appear to be 
expensive to us in comparison with EU bonds or KfW benchmarks. Naturally, there are two 
sides to the coin: the EU, in particular, has expanded its issuance activities considerably in 
recent years with its various debt-financed programmes (SURE, NGEU and SAFE), which has 
led to a significant increase in net supply. The covered bond market, by contrast, has 
grown at a significantly slower pace, which we attribute to lower growth in banks’ lending 
operations and to high levels of liquidity, among other factors. Against this backdrop, 
spread compression between covered bonds and SSA/Public Issuers comes as no surprise. 
However, we would generally take a critical view of the extent and durability of this “tight-
ening”, as, particularly from a regulatory perspective, bonds issued by many public sector 
issuers continue to offer a significant advantage over covered bonds, which is not suffi-
ciently reflected in the current relative value analysis in our opinion. Covered bonds con-
tinue to attract sufficient demand even during challenging and volatile market phases, but 
especially the new issues placed after the outbreak of the Iran conflict have shown that 
investors have become much more spread-sensitive. Consequently, the over-subscription 
rates have been correspondingly low. In our view, it is therefore necessary for covered 
bond issuers to offer investors greater incentives to absorb future supply. In this case, we 
consider an adequate new issuance premium to be the key element. 
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Yield differences: Pfandbriefe vs. EU  Yield differences: Pfandbriefe vs. KfW 
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Iran conflict: no significant impact on the relative value of covereds vs. seniors 

 In recent years, the spreads between covered bonds and senior bonds have narrowed con-
siderably, a trend which we attribute in particular to the stronger performance of senior 
bonds. Against this backdrop, the attractiveness of covered bonds has increased. From a 
relative value perspective, investors have increasingly had to ask themselves whether the 
spread difference between these two asset classes is sufficient to justify the less favoura-
ble regulatory treatment (LCR, risk weight) and the often lower credit ratings of senior 
bonds. Since the beginning of the year, however, the tide has turned, with investors now 
demanding a higher spread premium for seniors compared to covered bonds again. Ac-
cordingly, we currently see covered bonds as being well positioned relative to senior bonds 
(both senior preferred and senior non-preferred). Since the outbreak of military conflict in 
the Middle East, spreads on bonds from both asset classes have widened. At present, we 
cannot make out any clear preference among investors regarding secondary market 
spreads. For example, the spread between senior preferred bonds and covered bonds from 
France has actually narrowed slightly across the entire maturity spectrum since the end of 
February 2026. Similar trends can be observed in other European states as well as regard-
ing bail-in-eligible senior bonds. Consequently, focusing solely on secondary market per-
formance does not reveal any preference for covered bonds, which are frequently referred 
to as a safe haven asset class. However, the reluctance of issuers to issue new bonds is 
striking: while covered bond issuers used the less volatile days in March to bring no fewer 
than nine deals to the market over four separate days, the supply of new senior bond is-
sues remains much more selective. For example, only two issuers have placed new senior 
bonds in EUR benchmark format since the start of the Iran conflict. In our view, this trend 
reflects the preference of issuers for covered bonds, an asset class currently associated 
with a perceived low(er) execution risk. We expect that issuers who have the option of 
choosing between issuing a new senior bond and a covered bond will continue to favour 
the covered bond in the current market climate. However, as long as the high volatility 
associated with the Iran conflict persists, we expect that issuers in both asset classes will 
be somewhat reluctant to enter into primary market transactions. 
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FR: covereds vs. seniors (5y, generic) FR: spread difference senior preferred vs. covereds  
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No relative value shift observed so far in safe haven asset classes  

 In short, we can state that the turbulence on the international financial and capital mar-
kets is reflected in the absolute levels of the asset classes we are looking at, but the rela-
tive spread structure has not changed significantly. The less pronounced risk appetite of 
market participants is also causing spreads on safe haven assets to widen, but there is cur-
rently no evidence of a revaluation between the sub-markets we analyse. When interpret-
ing the Bloomberg indices we have presented and analysed, the summarising nature of the 
index analysis must be taken into account. For example, the differing influence along the 
heterogeneous term spectrum is not explicitly shown, but rather “averaged out”. Never-
theless, we believe that the specific relative value approach used here has significant in-
formative value. From this perspective, we have so far been unable to identify any struc-
tural break caused by the Iran conflict. Particularly, regarding the spread differences be-
tween covered bonds and SSA/Public Issuers, we would not speak of a significant revalua-
tion. 

 
Conclusion and outlook 

 Taking stock of a situation is often a task with a short half-life. Given the current tense 
situation on the international financial and capital markets it would be a rather bold claim 
to talk about an equilibrium. Regarding the question as to how the spread structure within 
our coverage will develop, the focus in the short term will be clearly on further escalation 
and de-escalation scenarios in the Iran conflict and their implications. In the medium to 
long term, however, the focus should once again shift to the issuance volume within the 
SSA/Public Issuers universe. Should this increase significantly in the future, it could lead to 
a further widening of spreads on bonds issued by public-sector issuers, a trend which even 
covered bonds would find it difficult to escape. Furthermore, the yield trend on global 
financial markets is likely to represent an important market variable for our asset classes. 
In terms of the senior bond sub-market, a pronounced wait-and-see attitude can be ob-
served. The impact of the Iran conflict on secondary market spreads is unlikely to have 
been fully priced in yet for either covered bonds or senior bonds given the headline-driven 
volatility. 
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Charts & Figures 
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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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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 

 

Inflation development in the euro area 

-1

0

1

2

3

4

5

Ju
n

-1
0

D
e

c-
10

Ju
n

-1
1

D
e

c-
11

Ju
n

-1
2

D
e

c-
12

Ju
n

-1
3

D
e

c-
13

Ju
n

-1
4

D
e

c-
14

Ju
n

-1
5

D
e

c-
15

Ju
n

-1
6

D
e

c-
16

Ju
n

-1
7

D
e

c-
17

Ju
n

-1
8

D
e

c-
18

Ju
n

-1
9

D
e

c-
19

Ju
n

-2
0

D
e

c-
20

Ju
n

-2
1

D
e

c-
21

Ju
n

-2
2

D
e

c-
22

Ju
n

-2
3

D
e

c-
23

Ju
n

-2
4

D
e

c-
24

Ju
n

-2
5

D
e

c-
25

In
te

re
st

 r
at

e
 in

 %

MRO Deposit F. Lending F.

 

 

-2

0

2

4

6

8

10

12

M
a

r-
17

Se
p

-1
7

M
a

r-
18

Se
p

-1
8

M
a

r-
19

Se
p

-1
9

M
a

r-
20

Se
p

-2
0

M
a

r-
21

Se
p

-2
1

M
a

r-
22

Se
p

-2
2

M
a

r-
23

Se
p

-2
3

M
a

r-
24

Se
p

-2
4

M
a

r-
25

Se
p

-2
5

M
a

r-
26

In
fl

at
io

n
 r

at
e

 in
 %

CPI EMU (all items; Y/Y in %) CPI EMU (core; Y/Y in %)
 

Bund-swap-spread 
 

Selected yield developments (sovereigns) 

-20

0

20

40

60

80

100

120

Se
p

-2
1

D
e

c-
21

M
a

r-
22

Ju
n

-2
2

Se
p

-2
2

D
e

c-
22

M
a

r-
23

Ju
n

-2
3

Se
p

-2
3

D
e

c-
23

M
a

r-
24

Ju
n

-2
4

Se
p

-2
4

D
e

c-
24

M
a

r-
25

Ju
n

-2
5

Se
p

-2
5

D
e

c-
25

M
a

r-
26

B
u

n
d

-s
w

ap
-s

p
re

ad
 i

n
 b

p

5y 7y 10y
 

 

-1

0

1

2

3

4

5

Se
p

-2
1

D
e

c-
21

M
a

r-
22

Ju
n

-2
2

Se
p

-2
2

D
e

c-
22

M
a

r-
23

Ju
n

-2
3

Se
p

-2
3

D
e

c-
23

M
a

r-
24

Ju
n

-2
4

Se
p

-2
4

D
e

c-
24

M
a

r-
25

Ju
n

-2
5

Se
p

-2
5

D
e

c-
25

M
a

r-
26

Y
ie

ld
 in

 %

10y IT 10y ES 10y FR 10y DE
 

Pfandbriefe vs. KfW 

 

Pfandbriefe vs. EU 

-5

0

5

10

15

20

25

30

35

40

45

Se
p

-2
1

D
e

c-
21

M
a

r-
22

Ju
n

-2
2

Se
p

-2
2

D
e

c-
22

M
a

r-
23

Ju
n

-2
3

Se
p

-2
3

D
e

c-
23

M
a

r-
24

Ju
n

-2
4

Se
p

-2
4

D
e

c-
24

M
a

r-
25

Ju
n

-2
5

Se
p

-2
5

D
e

c-
25

M
a

r-
26

Y
ie

ld
 d

if
fe

re
n

ce
 i

n
 b

p

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

Pfandbriefe 10y - KfW 10y
 

 

-10

-5

0

5

10

15

20

25

30

35

40

Se
p

-2
1

D
e

c-
21

M
a

r-
22

Ju
n

-2
2

Se
p

-2
2

D
e

c-
22

M
a

r-
23

Ju
n

-2
3

Se
p

-2
3

D
e

c-
23

M
a

r-
24

Ju
n

-2
4

Se
p

-2
4

D
e

c-
24

M
a

r-
25

Ju
n

-2
5

Se
p

-2
5

D
e

c-
25

M
a

r-
26

Y
ie

ld
 d

if
fe

re
n

ce
 i

n
 b

p

Pfandbriefe 5y - EU 5y Pfandbriefe 7y - EU 7y

Pfandbriefe 10y - EU 10y
 

Source: ECB, Bloomberg, NORD/LB Floor Research 



27 / Covered Bond & SSA View // 01 April 2026  
 

 

Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

09/2026 // 25 March ▪ Covereds: Issuers under pressure – attractive issuance windows limited 

▪ Update: Joint Laender jumbos (ticker: LANDER) 

08/2026 // 18 March ▪ Covereds: Transparency requirements §28 PfandBG 

▪ Teaser: Issuer Guide – Non-European Supras (MDBs) 2026 

07/2026 // 04 March ▪ Public sector covered bonds: comeback on the cards? 

▪ Export Development Canada – spotlight on EDC 

06/2026 // 25 February ▪ CEE region: growing covered bond markets 

▪ Current risk weight of supranationals & agencies 

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 

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-14029?cHash=028dc8b7ef306ccc6fc90682cc8f0fda
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14029?cHash=028dc8b7ef306ccc6fc90682cc8f0fda
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14010?cHash=5c969d9cd8bfaff2c8f186d266786879
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14010?cHash=5c969d9cd8bfaff2c8f186d266786879
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13974?cHash=0772ede1157a112e53acbdd98dee9206
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13974?cHash=0772ede1157a112e53acbdd98dee9206
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13956?cHash=4c0441014c1e9047269f36b0711fe89d
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13956?cHash=4c0441014c1e9047269f36b0711fe89d
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
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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/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


28 / Covered Bond & SSA View // 01 April 2026  
 

 

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 Q4/2025 (quarterly update) 

 Transparency requirements §28 PfandBG Q4/2025 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) 2026 

 
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: Holding course for now – but the wind has turned 
  

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-14005?cHash=79132d07793b0c377306811975ee7864
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14006?cHash=c1e5a50a5d59b2dd8fc204052848ccad
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-14020?cHash=cf807b8e12022f82674563e1fab27e99
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-13994?cHash=2fff6d035a2055e05a0a0ee2a0d8b3ea
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


29 / Covered Bond & SSA View // 01 April 2026  
 

 

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. 
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Additional information for Recipients in the Republic of China (Taiwan): 
This information is provided for general information only and does not take into account the individual interests or requirements, financial status and invest-
ment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particular investment 
product. You should not rely solely on the information provided herein when making your investment decisions. When considering any investment, you should 
endeavour to make your own independent assessment and determination on whether the investment is suitable for your needs and seek your own professional 
financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts that the information is reliable and suitable for your situa-
tion at the date of publication or delivery. However, no guarantee of accuracy or completeness is given. To the extent that NORD/LB has exercised the due care 
of a good administrator, we accept no responsibility for any errors, omissions, or misstatements in the information given. NORD/LB does not guarantee any 
investment results and does not guarantee that the strategies employed will improve investment performance or achieve your investment objectives. 
 
Information for Recipients in the United Kingdom: 
NORD/LB is subject to partial regulation by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA). Details of the scope of regula-
tion by the FCA and the PRA are available from NORD/LB on request. The present information is "financial promotion". Recipients in the United Kingdom should 
contact the London office of NORD/LB, Investment Banking Department, telephone: 0044 / 2079725400, in the event of any queries. An investment in financial 
instruments referred to herein may expose the investor to a significant risk of losing all the capital invested.  
 
Time of going to press: 01 April 2026 (08:41) 

 


