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The Dutch agency market — an overview

Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA // assisted by Justin Hoff

TenneT NL on a growth trajectory — possible power shift over the coming years

Measured in terms of the number of issuers, the Dutch agency market is comparatively
small. Our coverage focuses on a trio of familiar issuers, namely Bank Nederlandse Ge-
meenten (BNG), Nederlandse Waterschapsbank (NWB) and Nederlandse Financierings-
Maatschappij voor Ontwikkelingslanden (FMQ), as well as TenneT Netherlands (TenneT
NL) for the first time. However, despite the small number of issuers, the Dutch agency
market is medium sized within Europe on account of the volume of outstanding bonds. The
four issuers covered in this publication have placed outstanding bonds in an aggregated
volume equivalent to EUR 188bn, which is distributed over 605 separate bond deals. To
date, BNG and NWB have been the main players on the Dutch agency market. They both
focus (almost) exclusively on the provision of funding to the public sector, for example
through loans to corporations operating in the healthcare or social housing sectors via
guarantee funds for which the Dutch government is ultimately liable. Other major clients
from the public sector include municipalities and the Dutch water boards (Waterschap-
pen), which shape both the business model and ownership structure of NWB. These insti-
tutions, some of which were founded as long ago as the 13th century, play a key role in
managing the water industry in the Netherlands. Among other aspects, they are responsi-
ble for water treatment and supply, in addition to ensuring water quality. As such, they
enjoy a special status, particularly due to the fact that around a quarter of the surface area
of the Netherlands is actually located below sea level. In contrast, FMO concentrates on
development aid in the areas of energy, financial institutions and the agricultural sector, as
well as food and water. For the first time in this publication, we cover TenneT NL, the sole
operator of the Dutch national electricity transmission system. By 2034, TenneT NL plans
to invest a total of EUR 90bn in expanding the Dutch electricity grid. To finance these aims,
it will largely rely on bonds guaranteed by the state. As a result, TenneT NL is expected to
catch up with BNG and NWB in terms of outstanding volume. Since the Netherlands are
particularly exposed to the consequences of climate change, Dutch agencies are especially
active on the market for ESG and SRI (Socially Responsible Investment) bonds.

Proposed merger shelved some time ago — Nationaal Groeifonds now up and running
The Dutch government’s former proposal to merge BNG, NWB and FMO into a single, ma-
jor promotional development bank of national standing was shelved quite some time ago.
Instead, an investment fund was established, which was the option favoured in political
circles. This began operating in 2020 under the name Nationaal Groeifonds and has since
invested a sum of approx. EUR 11bn in 50 projects. These are chiefly arranged into the two
core themes of “Knowledge Development” and “Research, Development and Innovation”,
whereby the overarching aim is to structurally boost economic growth over the long term.

Dutch agencies — an overview

Institution Type Owner(s) Guarantee Risk weight
. 50% Netherlands, 50% Dutch municipalities,
Bank Nederlandse Gemeenten (BNG) Municipal bank . - 20%
regions and one water board
n 81% Dutch water boards,
Nederlandse Waterschapsbank (NWB) Municipal bank . - 20%
17% Netherlands, 2% Dutch provinces
Nederlandse Financierings-Maatschappij Promotional 51% Netherlands, 42% private banks, Maintenance 0%
voor Ontwikkelingslanden (FMO) development bank 7% trade unions and employer associations obligation °
TenneT Netherlands (TenneT NL) Infrastructure operator 100% Netherlands Explicit guarantee 0% / 75%*

Source: Issuers, NORD/LB Floor Research

* for non-guaranteed bonds


https://www.nationaalgroeifonds.nl/
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Risk weight of 0% pursuant to CRR/Basel Il applies to FMO and TenneT NL

With the Dutch state having not provided explicit guarantees, it should be noted that nei-
ther BNG nor NWB benefit from a 0% risk weight in line with the CRR/Basel Ill. However, in
our view, the particularly strong maintenance obligation for FMO means that a risk weight
of 0% is possible for this agency. Unlike BNG or NWB, the Dutch state implicitly guarantees
the liabilities of FMO. As part of an agreement, it was specified that the Dutch state should
strive to avoid situations in which FMO is unable to service its financial liabilities on time.
Moreover, where FMO incurs losses from unforeseen business risks, the Dutch state is
obliged to step in to support the promotional development bank, assuming that no provi-
sions have been made for this eventuality and that general risk reserves have been ex-
hausted. Only TenneT NL has been awarded an explicit guarantee. While our understanding
of the situation is that a risk weight of 20% is to be applied to BNG and NWB, according to
an instruction from the Dutch central bank the corresponding bonds are classified as Level 1
assets under the LCR Regulation. In terms of the capital requirements, new values were set
for BNG and NWB following the ECB’s annual Supervisory Review and Evaluation Process
(SREP): this amounts to 10% overall for BNG, as against 10.25% for NWB.

Dutch sub-sovereigns dominate BNG and NWB risk

A significant proportion of the BNG and NWB lending portfolios entails business model-
related risks attributable to Dutch administrative authorities (central government, provinc-
es, municipalities and water boards).

Municipalities, provinces and water boards as part of the Dutch state

Municipalities, provinces and water boards (the three forms of sub-sovereigns in the Neth-
erlands) are considered to form part of the mechanism of state. As such, these bodies are
entitled, within existing regulatory frameworks, to make binding decisions for citizens, to
draft their own regulations, to issue or refuse permits and to levy taxes. In 2025, slightly
more than 30% of the Dutch state’s revenues was attributable to these three sub-sovereign
groups, while the majority accrued to the Dutch central government.

Breakdown of revenue sources by administrative body Trend in revenue sources by administrative body

B50
2%1% -

\

W State

Municipalities

EURbN

M Provinces

Water boards

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

M State Municipalities ™ Provinces Water boards
Source: Centraal Bureau voor de Statistiek (CBS), NORD/LB Floor Research

342 municipalities and 12 provinces

Since 2023, the Netherlands has been divided into 342 municipalities. One year before, this
figure stood at 352. The slight decline reflects a steady trend: in 2005, the Netherlands are
divided into 467 municipalities, whereas at the start of the 1990s, this figure was as high as
774. The municipalities are overseen by 12 provinces, which form the regional governments
in the Netherlands. By and large, the municipalities and provinces perform similar tasks,
which they are entitled to finance by levying taxes, among other measures.


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20260626
https://www.dnb.nl/en/sector-information/open-book-supervision/open-book-supervision-sectors/banks/prudential-supervision/qa/qa-on-definition-of-promotional-lender/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02015R0061-20220708
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Breakdown of revenue sources of Dutch municipalities Trend in revenue sources of Dutch municipalities
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Revenue sources of Dutch municipalities

Central state transfers are the most important source of income for Dutch municipalities: in
the graphic above, they are listed under “Other current revenue” and, at present, account
for around 87% of their total revenue. The municipalities receive these transfers in the form
of general and specific grants. General allocations come from the municipal fund. These are
formula-based and independent of the municipalities’ expenses and taxation. The aim of
these allocations is to allow each municipality to finance service levels of equal value while
imposing comparable, appropriate levels of taxation. A system consisting of more than 60
criteria is used to calculate the allocations, making this one of the most complex financial
equalisation systems in Europe. Municipalities receive specific allocations to finance tasks
defined by the Dutch state, which means that they are earmarked for this specific purpose.
However, this form of allocation has been scaled back as a result of the decentralisation
policy implemented over the past few years. Dutch municipalities obtain their other reve-
nue from taxes and other receipts (see charts above), with the tax rates in each municipali-
ty being set individually by the respective Municipal Council. The largest proportion of tax
income is generated via the item “Taxes on production and import”, which includes land
tax, among other elements. Moreover, municipalities are obliged to present balanced bud-
gets.

Breakdown of revenue sources of Dutch provinces Trend in revenue sources of Dutch provinces
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52%

2%

Revenue sources of Dutch provinces

The 12 provinces of the Netherlands obtain their revenue from taxes, service charges, gov-
ernment subsidies and other earnings, such as a share of profits generated by utility com-
panies. While the share of government subsidies is certainly lower for the provinces than is
the case for the municipalities in the Netherlands, this item does nevertheless still domi-
nate at around 72% of total revenues. In absolute terms, government subsidies fell by
EUR -0.5bn year on year to approx. EUR 5.4bn. In 2025, the Dutch provinces banked an
aggregated total of around EUR 2.1bn in tax receipts, which was slightly up on the level
seen in the previous year.

Breakdown of revenue sources of Dutch water boards Trend in revenue sources of Dutch water boards
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Income sources of Dutch water boards

There are 21 water boards in the Netherlands. These are organised within the framework of
the Unie van Waterschappen (Dutch Water Authorities), which is the national and interna-
tional lobby group of the water boards. Water boards have a similar legal status to munici-
palities and provinces. Their investments are mainly funded from their own income, which
is generated from charges for water pollution and other water taxes. However, by covering
the costs of construction and repair, the central government makes an additional contribu-
tion to the financing.

Guarantee funds determine the credit risk of BNG and NWB

The financing of social housing construction projects and of healthcare companies is a key
part of the business activities of both BNG and NWB. In the Netherlands, funds are general-
ly used to guarantee financing in these two sectors, which influence the credit risks of BNG
and NWB to a significant extent.

Guarantee fund for social housing construction project loans

Since 1983, Waarborgfonds Sociale Woningbouw (WSW) has acted as guarantor for interest
and principal payments on the part of Dutch social housing associations tasked with realis-
ing social housing projects. As a rule, these tend to be WSW members. The aim is to achieve
lower interest rates for the construction of social housing, which in turn should be passed
on to residents in the form of lower rents. From 01 January 2026, WSW increased the max-
imum guarantee for social housing associations from EUR 3.5bn to EUR 4.4bn, enabling
WSW members (approx. 98% of all Dutch social housing associations) to take out higher
loans for new construction and sustainable renovation projects. If the guarantee is called,
WSW will step in at the first level with its risk assets (2025: EUR 631m). If these funds are
insufficient to meet the guarantees provided, WSW members may be called upon to pro-
vide capital. Should these funds prove to be inadequate as well, the unlimited provision of
capital from the municipalities and the central government represents the final safeguard.
In this context, WSW's liabilities are therefore guaranteed by Dutch municipalities and the
central government. For this reason, WSW is rated Aaa by Moody’s and AAA by S&P.


https://dutchwaterauthorities.com/
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Guarantee fund for loans to the healthcare sector

Waarborgfonds voor de Zorgsector (WFZ), founded in 1999, pursues the objective of ensur-
ing funding for the Dutch healthcare sector. To this end, WFZ guarantees — in a similar vein
to WSW — loans to corporations from this sector on the proviso that they are members of
the guarantee fund. Hospitals, geriatric care, care for the disabled and psychiatric
healthcare are financed in this way. As is the case with WSW, WFZ will initially step in with
its own venture capital if the guarantee is called (2025: around EUR 302m). If these funds
are not sufficient, WFZ members are obliged to provide the fund with interest-free loans of
up to 3% of the guarantees provided. If this level of liability is not sufficient either, a guar-
antee from the Dutch central government is also in place. On account of this guarantee
structure, the rating agency S&P assigns a rating of AAA to WFZ.

No explicit guarantee for BNG or NWB

Neither BNG nor NWB enjoys an explicit guarantee from either the central state or another
regional government in the Netherlands. Nevertheless, it is highly likely that the state or
public sector would step in to support both institutions should either encounter any finan-
cial difficulties. The owners of both banks are, in addition to the Dutch government, both
the municipalities and water boards, for which BNG and NWB are hugely important in
terms of funding. The institutes’ ability to secure funding at favourable terms due to their
high creditworthiness and low-risk business models does, however, lead to tighter credit
margins for private institutes, with the result that market shares of BNG and NWB in busi-
ness segments are correspondingly high. On account of the agencies’ status as the public
sector’s main source of funding, public sector institutions would be exposed to a substantial
funding risk should even just one of the two banks be forced to file for insolvency. There-
fore, the assumption that the state would step in to support both BNG and NWB is fully
justified from our point of view.

Aggregated balance sheet totals of Dutch agencies Comparison of balance sheet totals (EURbn)
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Source: Issuers, NORD/LB Floor Research

Aggregated balance sheet totals down, new commitments up on previous year

In 2025, the aggregated balance sheet totals of the Dutch agencies covered in this Issuer
Guide fell by EUR -13.8bn to stand at EUR 220.9bn overall. This decline can be attributed to
the reduction in total assets recorded by BNG (EUR -12.3bn) and NWB (EUR -5.9bn). In con-
trast, total assets at FMO increased by EUR +0.3bn Y/Y. Significant growth in total assets
was also recorded by TenneT NL (EUR +4.2bn to EUR 21.1bn). With total assets of
EUR 115.6bn and EUR 72.9bn respectively, BNG and NWB remain the largest institutions by
some distance. Conversely, the volume of new commitments of the Dutch agencies was up
on the prior year. While at EUR 2.7bn the new commitments of FMO increased only mod-
erately (2024: EUR 2.2bn) and BNG recorded a slight decline (2025: EUR 11.2bn; 2024:
EUR 11.7bn), the volume of new commitments at NWB rose comparatively sharply by
EUR +1.5bn to EUR 11.1bn. In total, the aggregated volume of new commitments of the
Dutch agencies came to EUR 25.0bn, reflecting growth of EUR +1.5bn on the prior year.
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New commitments of Dutch agencies*
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Source: Issuers, NORD/LB Floor Research
* excluding TenneT NL

Outstanding bond volumes (EURbn)

%18.3

62.7

Compliance with leverage ratio still considered a challenge?

Since 01 January 2018, the institutes have been obliged to comply with a leverage ratio of
at least 3% in line with CRR/Basel lll requirements. They were already required to publish
their leverage ratios since 01 January 2015. Compliance with this ratio, which compares
regulatory equity with exposure, was previously a major challenge for BNG and NWB in
particular — and remains the case to this day. While, in principle, compliance at 3% still ap-
plies, a model has been approved for European promotional banks allowing these institu-
tions to fulfil leverage ratio requirements on the basis of a modified approach. Our under-
standing of the matter is that these (promotional) banks have had to comply with an “ad-
justed” leverage ratio since mid-2021, which does not take into account intermediated
lending, for example. For NWB, the “classic” leverage ratio as at the reporting date in 2025
stood at 3.5%, which is +0.4 percentage points above the level of the previous year and
+0.5 percentage points above the regulatory minimum value. However, the “adjusted” lev-
erage ratio amounted to 39.2% and has therefore increased markedly in comparison with
year-end 2024 (24.0%). As such, the “adjusted” leverage ratio for NWB has been on the rise
since 2021. While NWB distinguishes between the two versions in its annual report, from
our point of view there is no such differentiation made by BNG and FMO. However, BNG
has made significant improvements in this regard in recent years. For example, its “adjust-
ed” leverage ratio initially increased on account of the regulatory change outlined above
from 3.5% (2020) to 10.6% in the financial year 2021, before rising further in the following
years to a constant level of 13% in both 2022 and 2023. In 2025, the metric grew by another
two percentage points compared to 2024, reaching 14%. This can be explained by the re-
duction in total assets in particular. For FMO, the “adjusted” leverage ratio stood at 26%
according to the 2025 annual report, which was just below the prior-year value of 27%.

Outstanding EUR benchmarks (EURbn)

HBNG 1.5 18.0

N

40.2

M BNG

NEDWBK NEDWBK

= NEDFIN = NEDFIN

TENNNL TENNNL

NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn.
Source: Bloomberg, NORD/LB Floor Research
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TenneT NL with state guarantee since September 2025

TenneT NL is a newcomer to our coverage of Dutch SSA issuers. The subsidiary of the
transmission system operator in the Netherlands increasingly came into focus for SSA mar-
ket players last year. Since 01 September 2025, the Dutch government has granted an
explicit guarantee covering (almost) all outstanding and future liabilities. Only five bonds
are excluded from this liability mechanism. In this context, it is important to mention that
the bonds under the ticker TENNNL were previously transferred from TenneT Holding
(ticker: TENN) to its Dutch subsidiary and were therefore originally issued under a different
ticker. Moreover, the state reserves the right to terminate the agreement. However, this
option can be exercised no earlier than 31 December 2030, which would then trigger a
12-year transition period. On account of the explicit guarantee, the rating agencies Moody’s
and S&P adjusted their credit ratings for TenneT NL to match the Dutch state, meaning that
the guaranteed liabilities now carry a AAA rating. In addition, familiar index providers such
as Markit have started to classify bonds under the ticker TENNNL as SSA bonds. From a reg-
ulatory perspective, the guaranteed ISINs should qualify for a risk weight of 0% in line with
the CRR (pursuant to Art. 116) as well as classification as Level 1 assets under the LCR Regu-
lation. The inclusion of TenneT NL in the EBA list also formally confirmed that exposures to
the agency are to be treated in the same way as exposures to the central government. On
12 December 2025, TenneT NL also updated its EMTN programme to take account of its
state guarantee. The framework applies to liabilities up to and including 31 December 2042,
with no limit defined in terms of the issuance volume.

Dutch agencies — an overview (EURbn/EUR equivalent)

Name Ticker
BNG BNG
NWB NEDWBK
FMO NEDFIN

TenneT NL  TENNNL
Total

Rating Outstanding Of which in Funding Maturities Net Supply Number of ESG

(Fitch / Moody’s / S&P) Volume EUR volume target 2026 2026 2026 ESG bonds volume
AAA / Aaa / AAA 99.8 67.0 17.5 14.0 35 37 335
-/ Aaa / AAA 62.7 46.1 11.0 6.9 4.1 39 26.8
AAA /- / AAA 7.4 1.9 2.6 1.2 1.4 11 3.3
-/ Aaa / AAA* 18.3 18.3 7.0 1.8 5.2 25 18.1
188.2 133.3 38.1 23.9 14.2 112 81.7

* Rating for the guaranteed bonds. Non-guaranteed bonds with different ratings also outstanding.

NB: Foreign currencies are converted into EUR at rates as at 18 May 2026.

On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuers, NORD/LB Floor Research

Fluctuating share of EUR benchmarks in overall funding mix

Dutch agencies conduct their activities across a variety of currencies (24 different FX de-
nominations, plus EUR), although in recent years we have observed an increased proportion
of EUR benchmarks from BNG in particular. Moreover, TenneT NL is expected to (re)finance
its investments mainly through the issuance of (green) EUR benchmarks with a minimum
volume of EUR 1bn (“jumbo bonds”). From our point of view, demand for financing solu-
tions on the part of the agencies looks set to rise moving forwards. This would entail in-
creased funding requirements and is additionally likely to impact the liability side of their
balance sheets. ESG bonds are a firm fixture in the funding portfolios of Dutch issuers and
certainly appeal to investors. In terms of funding targets for 2026, BNG is planning to raise
EUR 15-20bn. For its part, NWB has calculated a refinancing requirement of EUR 10-12bn,
with FMO intending to raise a sum of EUR 2.6bn in fresh capital. In addition, TenneT NL
expects a funding need of EUR 6-8bn. Not least on account of the fact that the Netherlands
are particularly exposed to the consequences of climate change, Dutch agencies are espe-
cially active on the market for ESG/SRI bonds. The funding strategy within this segment is
exceptionally expansive, with bonds covering the full spectrum of green, social and sustain-
ability aspects. In the Netherlands, this extends from social housing through to funding for
conventional ecological projects.


https://tennet-drupal.s3.eu-central-1.amazonaws.com/default/2025-09/20250901%20TenneT%20Netherlands%20B.V.%20-%20State%20Guarantee.pdf
https://tennet-drupal.s3.eu-central-1.amazonaws.com/default/2025-11/20251002%20Moody's%20Credit%20Opinion%20TenneT%20Netherlands%20B.V..pdf
https://tennet-drupal.s3.eu-central-1.amazonaws.com/default/2025-09/20250916%20S&P%20Research%20Update%20TenneT%20Holding%20B.V.%20and%20TenneT%20Netherlands%20B.V..pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20260626
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02015R0061-20220708
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02015R0061-20220708
https://www.eba.europa.eu/activities/supervisory-convergence/supervisory-disclosure/rules-and-guidance
https://tennet-drupal.s3.eu-central-1.amazonaws.com/default/2025-12/TenneT%20EMTN%20Base%20Prospectus%202025.pdf
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Outstanding bonds by issuer
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Outstanding bonds by currency
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Dutch agencies increasingly opting for longer-term refinancing

Except for NEDFIN, which conducts a significant proportion of its refinancing activities at
the short end and has no maturities set to fall due post-2036, Dutch agencies (now) tend to
opt for longer-term refinancing. As such, a more extensive supply in longer maturity seg-
ments can be seen for both BNG and NEDWBK than has been the case in the past. TENNNL
also tends towards long-term refinancing — in fact, nearly a quarter of its outstanding vol-
ume does not fall due until after 2036. As far as their primary market activities are con-
cerned, we do not expect any negative surprises from the Dutch agencies, as they have
previously been characterised by extremely reliable funding plans and capital market com-
munications.
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A comparison of spreads

Dutch agencies vs. iBoxx € indices and DSLs

Basis points

100

80

60

40

20

B Dutch agencies ——iBoxx € Supranationals

Years to maturity
|

1 2 3 4 5 6 7 8 9 10

iBoxx € Agencies DSLs

Dutch agencies — a comparison
30

NORD/LB

20

-
/
10

Basis points

-10

Years to maturity
|

NEDWBK

Residual term to maturity 21 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research

The Netherlands

Development of benchmark issues 2025/26 (fixed coupon)
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NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn or USD 1.0bn.
Source: Bloomberg, NORD/LB Floor Research
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Compared with issuers in the iBoxx € Supranationals, the Dutch agencies trade at slightly
higher spread levels across the entire maturity spectrum, with the pick-up remaining almost
constant in the respective maturity segments. In comparison with the agency segment
— represented by the iBoxx € Agencies — Dutch bonds trade at tighter spreads across the
entire maturity curve, although the spread levels increasingly diverge as maturities get
longer. Within the Dutch agencies segment, bonds placed by BNG and NEDWBK trade at
almost identical levels, while TENNNL bonds exhibit the lowest risk premiums across all
issuers. This is due to the explicit guarantee from the Dutch state. The non-guaranteed
bonds of the electricity grid operator, which are not depicted above, trade at significantly

higher spread levels.
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bank of
added value

General information
Homepage

Investor Relations

Owner(s)

50% Dutch state,
50% Dutch municipalities,
regions & one water board

Guarantor(s)

Liability mechanism

Legal form
Naamloze Vennootschap (NV)

Bloomberg ticker

BNG

Ratings Long-term Outlook
Fitch AAA stab
Moody’s Aaa stab
S&P AAA stab

Maturity profile by currency
15

NORD/LB

BNG Bank N.V.

Founded in 1914, BNG Bank N.V. (Bank Nederlandse Gemeenten; BNG) is one of the
most important credit institutions within the Dutch public sector and has been classi-
fied as a domestic systemically important bank (D-SIB) by the Dutch central bank since
2015. The bank’s mission is primarily centred on the provision of cost-effective funding
to public authorities. BNG focuses almost exclusively on regional and local govern-
ments as well as publicly owned entities in the housing construction, healthcare, edu-
cation and regenerative energy supply sectors. The instruments used by the bank to
support its clients cover a wide range of typical banking services. Accordingly, BNG
provides loans, handles payment transactions and facilitates electronic banking,
among other services. Public private partnerships have now also become a fundamen-
tal component of BNG’s business activities. Loans to non-profit social housing associa-
tions and healthcare institutions, which together represent a significant proportion of
BNG’s portfolio, are guaranteed via the guarantee funds Waarborgfonds Sociale
Woningbouw (WSW) and Waarborgfonds voor de Zorgsector (WFZ), for which, as we
understand it, the Dutch state in turn assumes ultimate liability due to corresponding
backstop-agreements. Even though BNG only benefits from an implicit guarantee, we
take the view that, against the backdrop of the agency’s extensive lending and close
ties to the public sector, there is a high probability of state support in the event that
BNG were to encounter financial difficulties. BNG is 50% owned by the Dutch govern-
ment, while the other half is owned by Dutch municipalities, regions and one water
board. On the capital market, the bank has been regularly active as an issuer of ESG
bonds since 2014. The bank’s Sustainability Finance Framework, which was first pub-
lished in 2021 and most recently updated in July 2024, serves as the basis of its activi-
ties in this segment.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies converted into EUR at rates as at 18 May 2026; residual term to maturity 21 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.bngbank.com/Funding/ESG-Bonds
https://www.bngbank.com/Funding/ESG-Bonds
https://www.bngbank.nl/v3/assets/bltd8a6f23fc3c861a3/blt9d8623aa50dac2cc/68ef9ce2ff0e36ee6c4241b0/BNG_Bank_Sustainable_Finance_Framework.pdf
https://www.bngbank.com/
https://www.bngbank.com/Funding
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Regulatory details
Risk weight according to Liquidity category according to Haircut category according to .
CRR/Basel Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio/BRRD
20% Level 1 1l Possible
Relative value
Attractiveness vs. DSLs Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* ehting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Public Banks
17 20 33 -12 13 28 2.4% 66.1%
Funding & ESG (EURbn/EUR equivalent)
Target Maturities Net Supply A Central bank No. of ESG
2026 2026 2026 Funding instruments access ESG bonds volume
Benchmarks, ESG bonds,
17.5 14.0 3.5 other public bonds, PP, CP ECB 37 33.5

Outstanding volume (EURbn/EUR equivalent)

L No. of L No. of L. .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
99.8 67.0 34 22.1 13 10.8

* Residual term to maturity 21 year and <10 years; outstanding volume at least EUR 0.5bn.
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 18 May 2026.
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.

Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
180 600
150 500
120 400
5 300
£ 90
£
“ £ 200
60 2
100
30
0
0
2020 2021 2022 2023 2024 2025 100
M Total assets 160 149 112 116 128 116 2020 2021 2022 2023 2024 2025
Loans and advances 89 90 90 90 95 98 B Net interest income 477 407 481 563 536 496
H Cash collateral posted 20 13 4 5 4 4 Impairments 17 18 52 -9 -34 39
¥ New long-term lending 12 13 12 11 12 11 B Consolidated net income 221 236 300 254 294 172
Loan portfolio by sector Funding by region
1%
M Housing associations
M Asia
Decentralized authorities
Americas

m Healthcare

m Middle East & Africa
M Public infrastructure &
Energy

Education = Europe

Source: Issuer, NORD/LB Floor Research
Strengths/Chances Weaknesses/Risks

— No explicit guarantee

— (Another) decline in profitability in 2025

+ Loan portfolio of very high quality
+ Central bank access

+ Solid capitalisation
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NWB]BANK

General information
Homepage

Investor Relations

Owner(s)

81% Dutch water boards, 17% Dutch
state, 2% Dutch provinces

Guarantor(s)
Liability mechanism
Legal form

Naamloze Vennootschap (NV)

Bloomberg ticker

NEDWBK

Ratings Long-term Outlook
Fitch
Moody’s Aaa stab
S&P AAA stab

Maturity profile by currency

15

NORD/LB

Nederlandse Waterschapsbank (NWB)

Since being founded in 1954, the core mission of NWB has been to provide low-cost
financing tailored to the needs of its clients. NWB offers funding exclusively to public
institutions (e.g. water boards). Public private partnerships have also been permitted
under its Articles of Association since April 2013. In this regard, the focus is on the wa-
ter boards segment. With a financing volume of approx. EUR 1.4bn again, the bank
successfully stabilised its market share (33.4%) in this sector during the financial year
2025 (2024: 35.1%). Organised as decentralised authorities, the water boards started
managing the nation’s water industry — which is of huge importance in the Nether-
lands — as long ago as the 13th century. Loans to social housing associations and
healthcare institutions, which together account for a significant proportion of NWB'’s
loan portfolio, are guaranteed via the Waarborgfonds Sociale Woningbouw (WSW) and
Waarborgfonds voor de Zorgsector (WFZ) guarantee funds, for which, as we under-
stand it, the Dutch state is in turn ultimately liable due to corresponding backstop-
agreements. NWB is an established issuer of green and social bonds on the capital
market. Through the issuance of water bonds (green bonds), the aim is to foster an
ecological transformation of the Dutch water boards, while social bonds are issued to
help fund social housing initiatives. Each year, at least 33% of the long-term refinanc-
ing requirement is to be raised via the issuance of ESG bonds. Until 1989, the Dutch
state guaranteed NWB’s funding. However, the explicit funding guarantee was with-
drawn following a decision to scale back public sector investment programmes and
guarantees. Because of NWB’s close connection with the public sector, especially due
to the crucial role that the agency plays in the financing of public sector institutions, in
our view it is highly probable that the Dutch state would step in to provide support if
required. Due to the impacts of climate change and associated rise in sea levels, NWB
is of significant societal importance.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies converted into EUR at rates as at 18 May 2026; residual term to maturity 21 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://nwbbank.com/en/investor-relations/water-bonds
https://nwbbank.com/en/investor-relations/sdg-housing-bonds
http://www.nwbbank.com/en
https://nwbbank.com/en/investor-relations
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Regulatory details
Risk weight according to Liquidity category according to Haircut category according to .
L tio/BRRD
CRR/Basel Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules everage ratio/
20% Level 1 I Possible

Relative value

Attractivenes§ vs. DSLs Attractiveness vs. .Mid-Swap Index weighting
(G-spread; in bp)* (ASW-spread; in bp)*
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Public Banks
17 21 37 -6 13 22 1.2% 33.9%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2026 2026 2026 i access ESG bonds volume
11.0 6.9 a1 Benchmarks, ESG bonds, ECB 39 6.8
’ ’ ’ other public bonds, PP, CP ’
Outstanding volume (EURbn/EUR equivalent)
L No. of I No. of I .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
62.7 46.1 31 7.8 6 8.8

* Residual term to maturity 21 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 18 May 2026.

On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
120 350
300
100
250
80 200
150
S 60
g2 & 100
2 2
“ a0 50
0
20 + 50 |
0 - -100
2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
W Total assets 9 73 76 79 73 M Net interest income 244 286 302 261 248 247
Long-term loans Result from financial ~ R R ~ ~ R
and advances * 52 52 54 57 59 transactions 55 20 30 16 37 3
B New commitments 10 12 9 7 10 11 M Net income 81 121 143 126 94 113
New commitments by sector Loan portfolio* by sector

19%.3% 3%

1% ‘ /- m Housing Associations

2%

Water Authorities
m Social Housing

B Municipalities and Joint Schemes
m Green Pass-Through NHG RMBS .
Water Authorities

Renewable Energy
M Drinking Water Companies B Municipalities

Healthcare Institutions

M Grid Operators M Other
Other
Source: Issuer, NORD/LB Floor Research * Loans to or guaranteed by the Dutch government
Strengths/Chances Weaknesses/Risks
+ Loan portfolio of very high quality — No explicit guarantee

+ Central bank access — Low (non-adjusted) leverage ratio
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FMO

General information

Homepage
Investor Relations

Owner(s)

51% Dutch state, 42% private banks,
7% trade unions and employer
associations

Guarantor(s)
The Netherlands

Liability mechanism
Maintenance obligation

Legal form
Naamloze Vennootschap (NV)

Bloomberg ticker

NEDFIN

Ratings Long-term Outlook
Fitch AAA stab
Moody’s
S&P AAA stab

Maturity profile by currency

NORD/LB

Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden (FMO)

Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden (FMO), which was
established in 1970, is the promotional development bank of the Netherlands. In this
context, there is a focus on investments aimed at promoting the development of local
entrepreneurs in developing and emerging economies. FMO splits its activities into
three business areas: |. Agribusiness, food and the forestry sector, Il. Financial institu-
tions and lll. Energy industry. By supporting sustainable growth and reducing inequali-
ty, FMO strives to make the biggest possible contribution to achieving the Sustainable
Development Goals (SDGs) of the United Nations (UN). In terms of the specific types of
promotional funding provided by FMO, it offers equity, loans and guarantees, in addi-
tion to facilitating capital market access and is also involved in short and long-term
project financing. Mezzanine capital is another tool used by FMO for its development
promotion activities. In this context, FMO acts both at its own expense and on behalf
of the Dutch state. With a stake of 51%, the Dutch central government is the majority
shareholder in FMO, which operates in the legal form of a Naamloze Vennootschap
(NV; equivalent to a public limited company). This shareholding consists in full of A
shares with voting rights. The remaining 49% is split between Dutch banks (42%) in
addition to trade unions and employer associations (7%). As part of an agreement
reached with the Dutch state back in 1998, which was last updated in April 2023, it was
specified that the Dutch government should strive to avoid situations in which FMO is
unable to service its financial liabilities on time (financial security obligation). Moreo-
ver, the Dutch state is obliged to cover unforeseen losses incurred by FMO, provided
that insufficient risk provisions have been made for this eventuality and that general
risk reserves have been exhausted (maintenance obligation). On the capital market,
FMO is active in the ESG segment as an issuer of green and sustainable bonds. In addi-
tion, FMO placed its first social bond in October 2025.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies converted into EUR at rates as at 18 May 2026; residual term to maturity 21 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.fmo.nl/l/en/library/download/urn:uuid:a1df9ba5-e453-4e9e-9145-d57bf7e825f5/agreement+state+-+fmo+2023+(unsigned)+(1).pdf?format=save_to_disk
https://www.fmo.nl/l/en/library/download/urn:uuid:a1df9ba5-e453-4e9e-9145-d57bf7e825f5/agreement+state+-+fmo+2023+(unsigned)+(1).pdf?format=save_to_disk
https://www.fmo.nl/sustainability-bonds-framework
http://www.fmo.nl/
https://www.fmo.nl/invest-with-us/funding
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Regulatory details

Risk weight according to Liquidity category according to Haircut category according to .
Lo . Leverage ratio/BRRD
CRR/Basel Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules & /
0% Level 1 W Relevant; in our opinion, implicit guarantee

prevents use of a bail-in

Relative value

Attractiveness vs. DSLs Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* ghting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Public Banks
21 29 36 1 6 11 0.0% 0.0%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Fundine instruments Central bank No. of ESG
2026 2026 2026 8 access ESG bonds volume
26 19 14 Benchmarks, ESG bonds, ECB 11 33

other public bonds, PP, CP

Outstanding volume (EURbn/EUR equivalent)

. No. of L No. of . .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
7.4 1.9 3 4.1 0 1.3

* Residual term to maturity 21 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 18 May 2026.

On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
12 500
400
300
200 - - - o B
5 E 10 W N e e I N I
2 2 4 _ [ | [
-100 I
-200 -
-300
2020 2021 2022 2023 2024 2025
M Net interest income 241 231 235 221 226 224
B Total assets 9 9 10 10 11 1 n
Value adjustments -78 9 -143 -40 26 39
Loans 5 5 5 5 6 6 "
- B Net income -205 491 1 65 297 48
B New commitments 1 1 2 2 2 3
Loan portfolio by region Loan portfolio by internal ratings
W Africa
M BBB- and higher
Latin America & the Caribbean
BB
M Europe & Central Asia
EB
 Asia
other 45% ® CCC+and lower
Source: Issuer, NORD/LB Floor Research
Strengths/Chances Weaknesses/Risks
+ Maintenance and financial security obligation — High level of exposure to developing and emerging

+ Central bank access countries with low ratings

+ Solid capital ratios — Earnings volatility (due to exchange rates)

— Not designated as a preferred agency under
ECB repo rules
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s=Tennert

General information
Homepage

Investor Relations

Owner(s)

100% TenneT Holding
(100% Dutch state)

Guarantor(s)
The Netherlands

Liability mechanism
Explicit guarantee

Legal form
Besloten Vennootschap (BV)

Bloomberg ticker

NORD/LB

TenneT Netherlands B.V.

Since being founded in 1998, TenneT NL has been the sole operator of the national
electricity transmission system in the Netherlands. It is responsible, among other as-
pects, for the administration and connection of the power grid, in addition to balanc-
ing the supply and demand of electricity. Moreover, at the same time its business ac-
tivities are taking place against the backdrop of efforts to transition towards a carbon-
neutral economy. In 2023, the grid operator published its “Target Grid 2045 Vision”,
which enshrines a climate-neutral energy system by 2045 as a formal target. One con-
crete measure to achieve this goal is the expansion of offshore wind energy grid con-
nection capacity from 4.2 GW (as at: March 2025) to 22.3 GW by 2031. TenneT NL is a
subsidiary of TenneT Holding, which is also responsible for managing large parts of the
high-voltage grid in Germany via another subsidiary. The holding company, which is
wholly owned by the Dutch state, makes use of the capital market for refinancing pur-
poses in relation to its investment projects. To increase investments in the power grid
infrastructure, in September 2025 the Dutch government provided an explicit guaran-
tee for nearly all outstanding and future liabilities of TenneT NL. Shortly thereafter,

TENNNL practically all of the outstanding liabilities were transferred to TenneT NL by its parent
Ratings longterm  Outlook ~ COMPany. The regulatory change led to an alignment of the ratings with that of the
Fitch state (Moody’s: Aaa, S&P: AAA). Up to 2034, TenneT NL plans to invest a total of
Moody’s Aaa stab EUR 90bn in grid expansion measures in the Netherlands. This investment drive is to
S&P AAA stab be primarily financed by way of government-guaranteed bonds. The EMTN program-

Maturity profile by currency

me, which was updated in December, applies to liabilities up to and including 31 De-
cember 2042, whereby no limit on issuance volume has been defined. In terms of refi-
nancing activities, the issuance of green bonds plays an important role. These are
placed on the basis of the Green Finance Framework, which was most recently updat-
ed in December 2025 as well.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies converted into EUR at rates as at 18 May 2026; residual term to maturity 21 year and <10 years; outstanding volume at least EUR 0.5bn.

Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.tennet.eu/target-grid-0
https://tennet-drupal.s3.eu-central-1.amazonaws.com/default/2025-09/20250901%20TenneT%20Netherlands%20B.V.%20-%20State%20Guarantee.pdf
https://tennet-drupal.s3.eu-central-1.amazonaws.com/default/2025-09/20250901%20TenneT%20Netherlands%20B.V.%20-%20State%20Guarantee.pdf
https://tennet-drupal.s3.eu-central-1.amazonaws.com/default/2025-12/TenneT%20EMTN%20Base%20Prospectus%202025.pdf
https://tennet-drupal.s3.eu-central-1.amazonaws.com/default/2025-12/TenneT%20EMTN%20Base%20Prospectus%202025.pdf
https://tennet-drupal.s3.eu-central-1.amazonaws.com/default/2025-12/TenneT%20Netherlands%20Green%20Financing%20Framework%20December%202025.pdf
https://www.tennet.eu/nl-en/home
https://www.tennet.eu/nl-en/about-tennet/investor-relations
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Regulatory details

Risk weight according to
CRR/Basel lll (standard approach)

Liquidity category according to
Liquidity Coverage Ratio (LCR)
Level 1 (for guaranteed bonds) /

Level 2B (for non-guaranteed
bonds)

0% (for guaranteed bonds) /
75% (for non-guaranteed bonds)

Relative value

Attractiveness vs. DSLs
(G-spread; in bp)*

Haircut category according to
ECB repo rules

Attractiveness vs. Mid-Swap
(ASW-spread; in bp)*

NORD/LB

Leverage ratio/BRRD

Does not apply

Index weighting

Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Public Banks
13 17 30 -12 9 24 0.1% 0.0%
Funding & ESG (EURbn/EUR equivalent)
Target Maturities Net Supply Funding instruments Central bank No. of ESG
2026 2026 2026 J access ESG bonds volume
7.0 1.8 5.2 Benchmarks, ESG bonds, other public bonds, CP - 25 18.1
Outstanding volume (EURbn/EUR equivalent)
L. No. of . No. of . .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
18.3 18.3 24 0.0 0 0.0

* Residual term to maturity 21 year and <10 years; outstanding volume at least EUR 0.5bn.
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 18 May 2026.
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.

Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development

25
20
15
o
=
2
w0
0
2023 2024 2025
M Total assets 7 9 11 14 17 21
Tangible fixed assets 7 8 9 12 15 19
M Investments (Capex) 1 2 2 3 4 5
W Borrowings 3 4 5 6 8 12

Investment trend
5

EURbn

2020
Source: Issuer, NORD/LB Floor Research

2021 2022 2023 2024 2025

Strengths/Chances
+ Explicit guarantee

+ Stable and reliable revenue sources

Earnings development

4,000
3,000 -
2,000 -
S e |
o
a 0 —— — . —
-1,000 R I e
-2,000
-3,000
2020 2021 2022 2023 2024 2025
H Revenue 1,124 1,342 1,89 2,302 3,549 3,294
Total operating expenses -923 -1,612 -2,798 -2,233 -1,927 -1,867
M Operating result 202 -269 -901 71 1,623 1,429
® Profit after tax 135 -233 -704 -22 1,075 884

Organisational structure

From H2 2026 (pro forma):

NBIM = up to 4

via KW > 25

TenneT GmbH & Co. KG

TenneT

Offshore GmbH
(Germany)

Government of

TenneT Netherlands
State-guaranteed bonds: Aaa/AAA stable

TenneT
TS0 GmbH
(Germany)

TenneT
TSOBM.
(Netherlands)

Various
non-regulated
activities

Weaknesses/Risks

— Large-scale investment programme

— Volatile earnings situation



19 // NORD/LB Issuer Guide 2026 // Dutch Agencies NORD/LB

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 Q1/2026 (quarterly update)

Transparency requirements §28 PfandBG Q1/2026 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 — Austrian Agencies 2025

Issuer Guide — Spanish Agencies 2025

Issuer Guide — Other European Agencies 2026

Fixed Income Specials:
ESG-Update 2025

ECB preview: Qil price shows the limitations of monetary policy

NORD/LB: NORD/LB: NORD/LB: Bloomberg:
Floor Research Covered Bond Research SSA/Public Issuers Research 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-13833?cHash=ac9e7e7d44b1e53ef29ee9f5692d2be7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14136?cHash=55403c0c6e254a5fd4358180a2e708da
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14140?cHash=177b0f91a9a47a798ec1a4d26564fe03
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-13555?cHash=305fd7312a6d5db6bd9004a24bd703f1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13960?cHash=76e3f41df43a4e070a62f03f016f3501
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-14084?cHash=7878a5a466a46663a768f76021b212c9
https://www.nordlb.com/nordlb/floor-research
https://www.nordlb.com/nordlb/floor-research/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/ds%20ndb%20%22Bond%20&%20SSA%22%20in%20headlines
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Appendix
Contacts at NORD/LB

Floor Research

Lukas-Finn Frese
SSA/Public Issuers

Dr Norman Rudschuck, CIIA
Head of Desk

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

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

Tobias Cordes, CIIA
SSA/Public Issuers

Lukas Kiihne

Covered Bonds/Banks

+49 176 152 90932 . 77"(’ A +49 162 760 6673
lukas.kuehne@nordlb.de ”‘ 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
;’;en‘l'gzcm";“ni Féi'ra;;c;mhip +352 452211-515 Linder/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 Institutionelle Kunden rm-vs@nordlb.de

+49 511 9818-9650
Offentliche 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), SonnemannstraBe 20, D-60314 Frankfurt am Main, and the Federal Financial
Supervisory Authority in Germany (Bundesanstalt fiir Finanzdienstleitungsaufsicht; BaFin), Graurheindorfer Str. 108, D-53117 Bonn and Marie-Curie-Str. 24-
28, D-60439 Frankfurt am Main. The present report and the products and services described herein have not been reviewed or approved by the relevant
supervisory authority.

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

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

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

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

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

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

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

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

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

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

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

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

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

Additional information for Recipients in Australia:

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

Additional information for Recipients in Austria:

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

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

Additional information for Recipients in Canada:

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

Additional information for Recipients in Cyprus:

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

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

Additional information for Recipients in Denmark:

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

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

Additional information for Recipients in Finland:

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


http://www.nordlb.de/
http://www.dsgv.de/sicherungssystem
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Additional information for Recipients in France:

NORDY/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 delivaery. 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:

NORDY/LB is subject to partial regulation by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA). Details of the scope of regula-
tion by the FCA and the PRA are available from NORD/LB on request. The present information is "financial promotion". Recipients in the United Kingdom should
contact the London office of NORD/LB, Investment Banking Department, telephone: 0044 / 2079725400, in the event of any queries. An investment in financial
instruments referred to herein may expose the investor to a significant risk of losing all the capital invested..
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