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

 

 Primary market: numerous new issues at the start of the week 
 Over the past five trading days, the institutions validated the positive development on the 

primary market by bringing a total of nine fresh bonds to the market in EUR benchmark 
format. The seven active issuers from six different jurisdictions placed covered bonds with 
a total volume of EUR 8.25bn, which were allocated across all of the usual maturity bands. 
A particularly busy day was 01 June, when three banks approached investors to take ad-
vantage of the supportive market environment. While BPCE (6.6y; EUR 1.5bn) from France 
and the German issuer Deutsche Pfandbriefbank (pbb; 4.0y; EUR 500m) opted for medium 
maturities, Nordea Mortgage Bank ventured towards the upper end of the maturity seg-
ments as part of a dual tranche deal, for which the longer-dated bond (10y) featured a 
volume of EUR 500m. In particular, the green Covered Bond deal from BPCE attracted 
strong interest on the part of investors, achieving a bid-to-cover ratio of 3.3x. At the end of 
the previous calendar week, the Bank of Montreal returned to the market for the second 
time this year, issuing a dual tranche with maturities of three and seven years, each with a 
volume of EUR 1.0bn. On 29 May, Swedbank Hypotek, one of the few Swedish EUR 
benchmark issuers, made an appearance on the market. This deal, valued at EUR 1.0bn 
with a term to maturity of seven years, marked the first appearance of a Swedish issuer in 
this segment since June of last year. After having practically flatlined in recent weeks, posi-
tive new issue premiums of up to +2bp (pbb) have been recorded again in recent trading 
days. The large number of securities issued allows investors to carefully weigh up the indi-
vidual deals at the moment. Provided that the supportive market environment and there-
fore investor interest remain intact, we expect issuance activities to continue in this vein. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 

DZ Hyp DE 02.06. DE000A4DFKT2 10.0y 1.00bn ms +30bp AAA / Aaa / - X 
ING Belgium BE 02.06. BE0390354265 5.3y 0.75bn ms +21bp AAA / Aaa / - - 
Nordea Mortgage Bank FI 01.06. XS3401022580 4.0y 1.00bn ms +14bp - / Aaa / - - 
Nordea Mortgage Bank FI 01.06. XS3401025765 10.0y 0.50bn ms +30bp - / Aaa / - - 
BPCE FR 01.06. FR0014018XB6 6.6y 1.50bn ms +36bp AAA / Aaa / - X 
Deutsche Pfandbriefbank DE 01.06. DE000A3827A0 4.0y 0.50bn ms +35bp - / Aa1 / - - 
Swedbank Hypotek SE 29.05. XS3400528116 7.0y 1.00bn ms +25bp AAA / Aaa / - - 
Bank of Montreal CA 28.05. XS3397036123 3.0y 1.00bn ms +13bp AAA / Aaa / - - 
Bank of Montreal CA 28.05. XS3397036396 7.0y 1.00bn ms +31bp AAA / Aaa / - - 

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

 Secondary market: activity in the secondary market tails off slightly 
 Due to the high levels of primary market activity at the start of the week, the secondary 

market was somewhat quieter than in previous weeks. Overall, there were hardly any signs 
of investors shifting between jurisdictions or maturity bands. The strongest trading activi-
ties could still be seen in the short maturity range of up to two years. Looking at the latest 
new issues, there was notable investor interest in the new Swedbank bond, as Swedish 
covered bonds are seen as a scarce resource. Only a slight tightening of secondary market 
spreads was observed for the issues placed at the beginning of the week. 
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 Bayerische Landesbank joins Covered Bond Label 
 Last week, Bayerische Landesbank (BayernLB) announced its membership of the Covered 

Bond Label Foundation (CBLF), in so doing signalling a commitment to reporting in line 
with the Harmonised Transparency Template (HTT). This brings the number of active issu-
ers operating in accordance with the label to 159, covering a total of 197 cover pools in 26 
different jurisdictions. Luca Bertalot, Secretary General of the European Covered Bond 
Council, underlined that the organisation’s latest member demonstrates the growing 
recognition of the label among both investors and issuers as a standard for transparency, 
comparability and high-quality disclosures. In terms of its business activities, BayernLB 
chiefly focus on investments in Germany, with a particular emphasis in this regard on Ba-
varia. As a Landesbank (public sector bank owned by one or several of the German 
Laender), it also serves as the central institution for Bavarian savings banks. Moreover, via 
subsidiaries, it operates in the area of direct banking (Deutsche Kreditbank) and as a pro-
motional bank for the Bavarian economy (BayernLabo). In its most recently published re-
port in line with the HTT standard (reporting date: 31 March 2026), BayernLB reports as-
sets of EUR 11.9bn in its mortgage-backed cover pool. These assets are offset by outstand-
ing covered bonds with a total volume of EUR 8.7bn. In addition, BayernLB has issued pub-
lic-sector Pfandbriefe in the amount of EUR 11.1bn overall. At present, BayernLB has 17 
EUR benchmarks outstanding, 16 of which are listed in the iBoxx EUR Covered, making it 
one of the largest Pfandbrief issuers in the German-speaking world. Bodo Winkler-Viti, 
Senior Director Capital Markets Funding, also underlines BayernLB’s relevance for the cov-
ered bond segment in the press release covering its membership of the CBLF. By joining 
the label, BayernLB is said to be creating additional transparency for investors and report-
edly contributes to further strengthening the integrity and efficiency of the covered bond 
market by complying with this international standard. 

 
vdp: moderate rise in property loans at the beginning of 2026 

 In a recently published press release the Association of German Pfandbrief Banks (vdp) 
reports moderate growth in property financing on behalf of its member institutions. At the 
end of Q1/2026, an average growth rate of +4.2% was recorded compared with the previ-
ous quarter. Year on year, the growth rate was actually as high as +5.9%. The vdp states 
that the market is currently in the midst of a moderate recovery phase, although dynamic 
growth is not in evidence at the moment. The commercial real estate (CRE) segment rec-
orded the sharpest growth (+12.3% Y/Y), although it should be noted that CRE financing 
remains at a historically low level. Regarding the real estate financing portfolio, a sideways 
trend was observed in the first quarter of 2026. Property loans issued by vdp member in-
stitutions came to EUR 1,040.4bn in total, with Germany accounting for the majority 
(85.4%) of this financing. In the press release, vdp Chief Executive Jens Tolckmitt also 
commented on the prospect of the activation of macroprudential instruments raised by 
BaFin (the German Federal Financial Supervisory Authority). However, in Tolckmitt’s view, 
a measure of this kind would only be justified if a self-reinforcing spiral of rising property 
prices, relaxed lending standards and rapidly rising lending were to materialise. However, 
this is not currently the case. Looking ahead, the vdp anticipates rising demand for real 
estate financing, particularly due to higher construction and transaction costs, which are 
driving this development. In contrast, the conflict in the Middle East – as the most signifi-
cant uncertainty factor for the markets at present – is not expected to fully impact financ-
ing needs until later in the year. 

https://coveredbondlabel-public-bucket-9b8h.s3.eu-central-1.amazonaws.com/uploads/reviews/0124/27443f022430bfaafe2542ad05d2129f5b2920d9.pdf
https://www.pfandbrief.de/wp-content/uploads/2026/05/20260527_PM_vdp_Kreditgeschaeft_Q1_2026_final_EN.pdf
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SSA/Public Issuers 
Market overview 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA 

 

 NRW: S&P raises outlook but maintains rating – Scope leaves both unchanged 
 At the end of April, the rating agency S&P announced that it had raised the outlook for 

North Rhine-Westphalia (ticker: NRW) from “negative” to “stable”, while the rating of “AA” 
remained unchanged. In their statement, the risk experts primarily attribute this decision 
to the better-than-expected budgetary discipline and emphasise in this context the pru-
dent management of public finances. In addition, the sub-sovereign is said to have bene-
fited from its large and diversified economy, well thought-out debt management and an 
exceptionally strong liquidity position. Nevertheless, at an estimated 172% of current rev-
enue in 2026, the level of debt reportedly remains relatively high by international stand-
ards. To recap: at the start of the year, NRW took on EUR 8.9bn of municipal debt in order 
to ease the financial burden on town and cities and local authorities (cf. weekly publication 
dated 21 January), which led to a corresponding increase in liabilities. From 2027 onwards, 
however, S&P expects the debt burden to gradually decrease, as the growing capital ex-
penditure could be largely financed by transfers from the federal government under the 
Special Fund for Infrastructure and Climate Neutrality and the relaxation of the debt brake 
would reduce the need to offset budget deficits through off-budget or accounting 
measures. According to the information, the stable outlook also reflects the expectation 
that spending discipline, combined with robust revenue growth, is likely to lead to opera-
tional surpluses, while any potential deficits should be well within the limits set by the 
debt brake. At the end of May, the European rating agency Scope also updated its credit 
rating for NRW as part of its regular review, leaving both the rating (AAA) and outlook 
(stable) unchanged in the process.  

 May tax estimate: BADWUR will have to contend with lower tax revenues 
 As is the case in other German Laender, the downward revision of tax revenues for the 

Bund, Laender and municipalities compared to the October estimate is also having an im-
pact on the budget of Baden-Wuerttemberg (ticker: BADWUR). The federal state’s project-
ed tax revenues for the current year are likely to amount to around EUR 39.8bn, approxi-
mately EUR -22m down on the budgeted figure. Looking ahead to the coming years, the 
results are again down slightly on previous forecasts, meaning that BADWUR can expected 
a revenue shortfall of EUR -101m in the period between 2026 and 2029. Last but not least, 
local authorities, whose financial situation is already tight, must also expect significantly 
lower revenues, which is primarily due to the weaker performance of trade tax. According 
to the latest forecast, this is expected to result in a shortfall in revenues of EUR -937m in 
2026 (2027: EUR -988m; 2028: EUR -999m). “The days of large increases in tax revenue are 
over. The financial challenges are growing faster than revenue […]“, said Finance Minister  
Dr Danyal Bayaz, adding with regard to the municipalities: “Especially the trend in regard 
to trade tax shows how much the economic situation is now affecting municipal budgets. 
Ensuring the financial stability of our municipalities will be one of the greatest challenges 
in the next few years.” 

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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Berlin: lower tax revenues… 

 According to the latest projections of the “Tax Estimates” working group, Berlin (ticker: 
BERGER) will also have to expect lower tax revenues than previously forecast in the 
2026/27 budget. Compared with the original budget, a shortfall in revenue of EUR -64m 
(2026) and EUR -187m (2027) is now expected. Accordingly, tax revenue for the current 
year is likely to stand at EUR 31.0bn, while EUR 31.9bn is projected for the coming year. 
The current forecast is, of course, dominated by the ongoing conflict in the Near and Mid-
dle East and resulting disruptions to energy prices, supply chains, the availability of raw 
materials and planning certainty for companies and private households. Although the 
German government currently expects the situation in the Persian Gulf to gradually ease 
over the course of the second quarter, and the Strait of Hormuz to become navigable 
again, the consequences of the conflict are likely to continue to hamper economic devel-
opment in Germany for some time to come. “The war in the Near and Middle East is plac-
ing a considerable strain on public finances. It is currently impossible to say with any cer-
tainty when and how the situation will stabilise. If the return to normal takes longer than 
assumed in the federal government’s forecast, the negative effects on the economy, em-
ployment and tax revenue are likely to be significantly greater,” comments Stefan Evers, 
Berlin Senator for Finance. 

 
…but economy proves resilient despite geopolitical tensions 

 Despite the ongoing geopolitical tensions and the anticipated shortfall in tax revenue,  
Berlin’s economy remains strong, while the German economy has been stagnating for four 
years now. According to the latest research by Investitionsbank Berlin (ticker: IBB), eco-
nomic growth last year, at +1.1% year on year, outstripped the national average for the 
thirteenth consecutive year. However, against the backdrop of supply shortages for key 
energy sources, which is dampening the already fragile recovery of the German economy, 
the promotional bank’s economists have revised their forecast for 2026 downwards to 
+1.5% year on year (previously +1.8% Y/Y). However, the longer the conflict goes on, the 
greater the risks and the strain on the real economy are likely to be, which could then re-
sult in further declines in GDP. In terms of labour market trends, Berlin has come under 
increasing pressure in recent times, with the unemployment rate rising by +0.1 percentage 
points to 10.6% in April 2026. In total, the Federal Employment Agency reported 225,360 
unemployed people in the federal capital. In contrast to the national employment rate of 
6.4%, the Berlin labour market therefore remains stagnant. It is also worrying that the 
Federal Employment Agency reported 19,414 job vacancies in April (-12.1% M/M), signifi-
cantly fewer than in March. This suggests an increasing slowdown on the demand side. 
“Berlin’s economy has shown remarkable resilience over the past ten years. However, 
geopolitical tensions in the Middle East and the associated uncertainty surrounding energy 
prices are currently putting a strain on global sentiment and the German economy. This 
makes it all the more important to take countermeasures at local level through smart in-
vestments – in housing, digitalisation and, in particular, the climate-neutral transformation 
of the economy. This transformation is not an end in itself, but a way of strengthening our 
resilience to energy price fluctuations by reducing our dependence on imported fossil 
fuels,” states Dr Hinrich Holm, CEO of IBB. 
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EAA continues to successfully implement its wind-up mandate 

 Since 2009, Erste Abwicklungsanstalt (EAA; ticker: ERSTAA) has been mandated to liqui-
date the assets taken over from the former WestLB AG while preserving as much value as 
possible. In its own view, the EAA can look back on a “successful” financial year in 2025. 
Key performance indicators of its ongoing wind-up mandate are the decline in the nominal 
volume of the banking book and the trading portfolio. The loan and securities portfolio 
was reduced by EUR -0.8bn to EUR 4.9bn in the past financial year, while the nominal vol-
ume of the trading portfolio also fell by -5.3% year on year to EUR 42.7bn. As a result of 
the reduction in the banking book and the lower receivables from credit institutions and 
customers, total assets also fell to EUR 10.8bn (2024: EUR 13.0bn). Profit after tax stood at 
EUR -3m at the end of 2025 and, as expected, reflects the decline in (interest) income due 
to the reduction in the portfolio, which is no longer sufficient to fully offset the administra-
tive expenses. However, it must be emphasised that following completion of the project to 
further develop and optimise the administrative structures and make them more flexible 
in 2024, administrative expenses have been significantly reduced compared with previous 
years. The wind-down of the remaining portfolio continues to be supported by a solid eq-
uity base of EUR 647.8m (2024: EUR 650.8m), which, relative to the remaining portfolio, 
increased by +3.2 percentage points compared with the previous year to 26.1%. 

 
Seven MDBs are helping to address the consequences of the Middle East conflict 

 In a joint statement issued in response to the enquiries received, seven multilateral devel-
opment banks (MDBs) have pledged to support countries and customers in addressing the 
multifaceted and mutually reinforcing effects of the conflict in the Middle East. These in-
clude, among other aspects, disruption to energy and fertiliser markets as well as key in-
ternational trading routes combined with corresponding spillover effects on inflation and 
economic development, but also, for example, in relation to food security. The participat-
ing MDBs include the African Development Bank (AfDB, ticker: AFDB), Asian Development 
Bank (ADB, ticker: ASIA), Council of Europe Development Bank (CEB, ticker: COE), Europe-
an Bank for Reconstruction and Development (ticker: EBRD), European Investment Bank 
(ticker: EIB) and the Inter-American Development Bank Group (ticker: IADB) and the World 
Bank Group. For details of the individual MDBs, for example regarding their respective 
mandates and ownership and guarantee structures, please refer to our Issuer Guide – 
Non-European Supranationals (MDBs), which was updated earlier in 2026. To address 
these multifaceted challenges, the aforementioned MDBs are planning to provide a raft of 
measures – e.g. financial and technical support – in a coordinated manner to help the 
countries affected to mitigate the short-term impact of the crisis and simultaneously 
strength their long-term economic resilience. A key approach here is to extend trade and 
supply chain financing to ensure that particularly vulnerable population groups have ac-
cess to essential goods such as food or agricultural inputs. Moreover, the support package 
will include provision of quick-disbursing budget support for governments that are under 
particularly severe fiscal pressure. In parallel, businesses, particularly small and medium-
sized enterprises and utilities, will be supported through liquidity assistance, working capi-
tal and advisory services to help them cope with the exceptional market fluctuations and 
to safeguard jobs.  

https://coebank.org/en/news-and-publications/news/mdbs-joint-statement-pledging-support-to-address-impacts-of-the-middle-east-conflict/
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-14020?cHash=cf807b8e12022f82674563e1fab27e99
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Primary market 

 There is still no sign of restraint on the SSA primary market, meaning that we have a total 
of 12 EUR benchmarks to report in this section. Shortly after publishing the previous edi-
tion of our weekly publication, Unédic (ticker: UNEDIC) kicked things off by approaching 
investors with a Social Bond (15y), raising EUR 1.5bn at OAT +9bp (equivalent to around  
ms +90bp; guidance: OAT +11bp area). Two issuers from the Netherlands also appeared on 
the market: while BNG Bank (ticker: BNG) issued EUR 1.25bn (7y) at ms +20bp (guidance: 
ms +22bp area), Nederlandse Waterschapsbank (ticker: NEDWBK) seized the opportunity 
to place a Water Bond: EUR 1bn was raised at ms +19bp (guidance: ms +22bp area). Stay-
ing with a German neighbour, but turning our attention to Poland: yesterday, the promo-
tional bank BGK (ticker: BGOSK) caused a stir with an intraday dual tranche consisting of 
two EUR benchmarks (8y, 15y). While BGK raised EUR 1.25bn via the shorter-term bond at 
ms +85bp (guidance: ms +90bp area), the bond with the longer maturity had a volume of 
EUR 750m and was priced at ms +138bp (guidance: ms +145bp area). In addition, the Ital-
ian agency Cassa Depositi e Prestiti (ticker: CDEP) met its capital requirements and issued 
EUR 750m (5y) at BTPS +18bp (equivalent to around ms +49bp). Two German sub-
sovereigns, namely Baden-Wuerttemberg (ticker: BADWUR) and Hesse (ticker: HESSEN), 
also secured fresh liquidity: while BADWUR raised EUR 1bn (15y) at ms +35bp (order book: 
EUR 1.15bn; guidance: ms +37bp area), Hesse opted for a floater (EUR 500m). Pricing was 
in line with guidance at +15bp against the 6M Euribor. The Spanish region of Andalusia 
(ticker: ANDAL) provided replenishment in the ESG segment and covered its funding re-
quirements by issuing a Sustainability Bond (EUR 500m, 8y) at SPGB +12bp (equivalent to 
around ms +42bp). By contrast, the Autonomous Community of Madrid (ticker: MADRID) 
made a bold move by issuing a European Green Bond (EUR 500m, 5y). The deal (guidance: 
SPGB +9bp area) eventually went through at SPGB +5bp (equivalent to around ms +16bp). 
Following its first EUR sub-benchmark in 2025, the Federation of Bosnia and Herzegovina 
(ticker: FEDBH) has now placed an inaugural EUR benchmark, raising EUR 800m (5y) at  
ms +236bp. The European Investment Bank (ticker: EIB) provided fresh supply in the supra 
segment this week and brought a Climate Awareness Bond to market: EUR 5bn (10y) was 
issued at ms +22bp (order book: EUR 35bn). Looking ahead, the EU (ticker: EU) has now 
sent out the RfP for its next syndicated transaction (cf. funding plan). New mandates: the 
Basque Country (ticker: BASQUE) is planning to issue a EUR benchmark and is holding talks 
with investors on this matter until tomorrow. In addition, we also expect to see the follow-
ing on our screens in the near future: SACHAN (2y, Blockchain Digital Bond), AFDB (BMK, 
7y, Social) and CASTIL (EUR 500m WNG, 8y, Sustainability). 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
BGOSK Other 02.06. XS3401963502 15.0y 0.75bn ms +138bp A- / A2 / - - 
BGOSK Other 02.06. XS3304272217 8.0y 1.25bn ms +90bp A- / A2 / - - 
EIB SNAT 02.06. EU000A4EV1G4 10.1y 5.00bn ms +22bp AAA / Aaa / AAA X 
ANDAL ES 02.06. ES0000090987 8.3y 0.50bn ms +42bp - / A3 / A X 
HESSEN DE 02.06. DE000A1RQFF4 7.0y 0.50bn 6mE +15bp - / - / AA+ - 
BADWUR DE 01.06. DE000A3H26B2 5.0y 1.50bn ms +35bp - / - / AA+ - 
FEDBH Other 28.05. XS3385959302 5.0y 0.80bn ms +236bp - / B3 / B+ - 
NEDWBK NL 28.05. XS3398041338 7.0y 1.00bn ms +19bp - / Aaa / AAA X 
MADRID ES 28.05. ES00001010T9 5.2y 0.50bn ms +16bp A / A3 / A X 
CDEP Other 27.05. IT0005713042 5.0y 0.75bn ms +49bp BBB+ / - / BBB+ - 
BNG NL 27.05. XS3395922506 7.0y 1.25bn ms +20bp AAA / Aaa / AAA - 
UNEDIC FR 27.05. FR0014018VT2 15.0y 1.50bn ms +90bp - / Aa3 / A+ X 

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

https://www.unedic.org/storage/uploads/2024/12/18/Social-Bond-Framework-Undic_ENG_uid_676302f96be6e.pdf
https://nwbbank.com/en/investor-relations/water-bonds
https://www.juntadeandalucia.es/export/drupaljda/Andalucia_Sustainability_Framework_March_2021.pdf
https://www.comunidad.madrid/en/inversion-empresa/financiacion-sostenible-verde
https://www.eib.org/de/investor-relations/publications/all/cab-framework-2024
https://commission.europa.eu/document/download/0c5c96d8-79ff-4661-ac50-b77c84178281_en?filename=Factsheet_Funding_Plan_January_2026.pdf
https://mf.sachsen-anhalt.de/ministerium-der-finanzen/news-detail/sachsen-anhalt-lanciert-erstes-kryptowertpapier-eines-deutschen-bundeslandes
https://www.afdb.org/sites/default/files/2023/09/12/230912_afdb_sustainable_bond_framework_final.pdf
https://hacienda.jcyl.es/web/es/documentacion-para-inversores.html
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Covered Bonds 
Focus on the relative value of covered vs government bonds 
Authors: Lukas Kühne // Dr Norman Rudschuck, CIIA 

 

 Is the Iran conflict affecting the relative value of covered versus government bonds? 
 The Iran conflict has resulted in a considerable upward revision of market players’ inflation 

expectations, which has firmed up in recent weeks against the backdrop of the ongoing 
blockade of the Strait of Hormuz. Accordingly, pressure on the European Central Bank has 
also increased in terms of possibly making a first adjustment to its key rates in the coming 
week. Almost all market players agree and, in addition to the World Cup opener in Mexico 
City on 11 June 2026, they now expect a key rate hike of +25bp earlier the same day. A 
second and possibly third hike in key rates by year-end are now also being priced in. This is 
associated with a quite considerable rise in yields on European government bonds, as well 
as a shift of the spread curve. The focus is on short maturities to a greater extent, whereas 
the effect at the long end is more moderate. To date, the Bund swap spread has remained 
relatively unaffected by these developments. No significant shifts have occurred; merely a 
slight increase was detectable in the course of March this year. In line with this, no marked 
flight-to-quality effect has been identified, which would have a noticeable impact on the 
covered bond market. Nevertheless, the effect on the Bund swap spread does not apply in 
exactly the same way to all other European markets. For example, Italian covered bonds at 
the long end have been trading below the Italian government bond curve for some years. 
The same has also applied to French covered bonds since the unclear political balance of 
power in the country – combined with France’s unresolved government deficit problem. In 
view of the considerable yield increase at the short end, the article of our weekly publica-
tion centres on the spread difference between government bonds and covered bonds in 
various jurisdictions. It is important to make a clear distinction between fairly long-term 
trends and temporary anomalies, as well as between the individual jurisdictions. The main 
focus is on Germany, France and Italy. 

DE yield trend (generic) Bund swap spread 
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 Germany: G-spread falls below 10-year average 
 Over the last three years, a continuous decrease has been observed in the spread differ-

ence between Pfandbriefe and German government bonds (Bunds). As things stand, 
Pfandbriefe are priced 24bp to 29bp over Bunds and therefore at an historically low level, 
previously only seen at the peak of the COVID-19 pandemic. It is likely that the ECB’s pur-
chase programmes in combination with a generally low interest rate level were the deci-
sive drivers of these lowest-ever levels at the end of 2020. With the end of the ECB’s zero-
interest-rate policy, the spread difference (G-spread) increased significantly before subse-
quently returning to normal again. On average, the G-spread in the past ten years was just 
under 50bp and consequently significantly above the current level. Against this backdrop, a 
shift seems to have occurred in the last two years in terms of how investors view risk. 
While the majority of European banks achieved an increase in profitability with largely 
constant Common Equity Tier 1 ratios (CET1) in recent years, the focus has increasingly 
returned to topics such as political stability, national debt and sluggish growth in some 
countries. In view of Germany’s weak economic growth, despite the special funds resolved 
by the federal German government last year, a minor yield spread premium on Pfandbriefe 
versus German government bonds seems a plausible explanation. Conversely, the rise in 
German government bond yields seen in March this year had no significant impact on the 
relative value versus Pfandbriefe. We expect no further spread tightening between Pfand-
briefe and Bunds in the short term. There certainly are, however, scenarios which could 
influence our forecast. For instance, regional government elections will take place in au-
tumn this year in various federal states, including Saxony-Anhalt, where there is the possi-
bility that the AfD could win an absolute majority. This could have a negative effect on the 
assessment of political stability in Germany by rating agencies. In combination with contin-
uing weak growth and rising national debt, the rating outlook for Germany could be down-
graded from stable to negative as a result. In our opinion, this could represent a scenario of 
further narrowing between the relative value of Pfandbriefe and Bunds. 

Relative value: G-spread DE Relative value: G-spread DE (10y generic)1 
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1 Shaded area: range ±10% in terms of moving 36-month average 
Source: Bloomberg, NORD/LB Floor Research 
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 Opposite G-spread trend in Italy and France  
 Unlike Germany, the rise in yield on Italian Treasury bonds (BTPs) resulted in the prices of 

5y covered bonds trading within the BTP curve again for a short time. It was the first time 
for more than a year, because the more stable political environment in Italy combined with 
the country’s government largely maintaining discipline in public spending as well as eco-
nomic growth pointed to a reverse trend being more likely in the medium term. As things 
stand, we do not expect negative G-spreads to prevail again for Italy in the 5y maturity 
range. On the contrary, the general positive trend is rather more likely to predominate, in 
our opinion. Accordingly, the 5y G-spread is back in positive territory, whereas negative 
figures are still being recorded for longer maturities. With regard to the 10y maturity band, 
negative spread differences are also evident for French Treasury bonds (OATs). Here, a 
minor effect of the yield increase on OATs is noticeable across all maturity ranges. Unlike 
Italy, no comparable positive general trend can be observed in France at present. In France, 
topics such as the political instability, presidential election in 2027 and high national debt 
are at the fore. In the short term, we do not expect any significant improvements in France. 
However, the impressive example of Italy shows that it sometimes does not take much 
more than a stable political situation for a trend reversal slowly to take place. 

Relative value: G-spread FR Relative value: G-spread FR (10y generic)1 
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1 Shaded area: range ±10% in terms of moving 36-month average 
Source: Bloomberg, NORD/LB Floor Research 

 Regulatory treatment remains a limiting factor for covered bonds 
 One factor which means that under ‘normal’ conditions, covered bonds should have a pos-

itive G-spread versus government bonds of their home country is the regulatory treatment 
of these two asset classes. European government bonds offer investors advantages over 
covered bonds, both in terms of counting towards the ratio as part of LCR management 
and risk weight. Accordingly, a risk weight of 10% applies to European covered bonds 
which belong to CQS 1 in accordance with the CRR. At the same time, a risk weight of 0% is 
stated for government bonds of EU countries. A similarly ‘worse treatment’ of covered 
bonds also arises from the Solvency II directive and LCR regulation. From this point of view, 
a certain yield spread premium on covered bonds versus government bonds (theoretically) 
is entirely justified. However, in some cases, it does not reflect the reality of the market. 
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Relative value: G-spread IT Relative value: G-spread IT (10y generic)1 
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1 Shaded area: range ±10% in terms of moving 36-month average 
Source: Bloomberg, NORD/LB Floor Research 

 
Conclusion and outlook  

 Triggered by the Iran conflict, marked yield increases on European government bonds only 
had a short-term impact on G-spreads in the various jurisdictions. Accordingly, 5y Italian 
government bonds temporarily traded within the G-spreads of other European core coun-
tries again. However, in our view, this should not counteract the generally positive trend in 
Italy. We are less optimistic about the long-term trend in G-spreads in France. From our 
perspective, it is more likely that market participants here will adopt a wait-and-see ap-
proach. As such, positive momentum can hardly be expected. Political instability and a high 
level of national debt in combination with the presidential election in April 2027 are cur-
rently causing a lack of positive momentum in the markets. Overall, the trend in Germany 
also indicates decreasing G-spreads as being more probable. Although the spread differ-
ence of Pfandbriefe versus Bunds is still positive across all maturity bands, it is significantly 
lower than the average for the past ten years. A potential negative rating outlook for Ger-
many could result in a further narrowing of this difference. From a regulatory perspective, 
the ‘worse treatment’ of covered bonds compared with government bonds is set to con-
tinue in the medium term. In fundamental terms, a yield spread premium on covered 
bonds versus government bonds therefore continues to be justified. However, as the ex-
amples of France and Italy show, fundamental valuation approaches do not necessarily 
reflect the reality in the market. 
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SSA/Public Issuers 
Teaser: Issuer Guide – Nordic Agencies 2026 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA 

 

 Banks for regional authorities dominate the Nordic agency market 
 With an outstanding bond volume equivalent to approximately EUR 218bn spread across 

1,089 bond deals overall, the Scandinavian (or Nordic) agency market is medium-sized by 
European standards. Institutions whose mission is to finance regional governments and 
local authorities (RGLA) play a particularly vital role here. Kommunalbanken (KBN) from 
Norway, Kommuninvest i Sverige from Sweden, Denmark’s KommuneKredit and the Finn-
ish organisation Municipality Finance (MuniFin) account for the majority of the bonds is-
sued by Nordic agencies that are currently in circulation. Given that they lend to municipal-
ities, municipal associations, regions and public-sector companies, there is a constant 
funding requirement that is largely covered through capital market activities. As measured 
by total assets at year-end 2025, Kommuninvest and MuniFin represent the largest Nordic 
agencies in our coverage. In addition to municipal banks, other institutions tasked with 
managing export financing in their respective states are also active. For example, the man-
date of Svensk Exportkredit (SEK) and Finnvera is centred around the management of state 
export financing schemes in Sweden and Finland respectively. Finnvera is additionally in-
volved in financing small and medium-sized enterprises (SME). 

 Varying risk weights in accordance with CRR/Basel III 
 Four Nordic agencies exhibit forms of an explicit or joint and several guarantee, which 

enable a risk weight of 0%. As KBN only benefits from a maintenance obligation through a 
Letter of Support from the Norwegian government at the moment, as we understand it, a 
risk weight of 20% must be assigned here. Conversely, SEK does not have any kind of guar-
antee or liability mechanism in place, meaning that a risk weight of 20% is again only pos-
sible based on the standard approach of CRR/Basel III. 

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

Kommunalbanken 

(KBN; Norway) 
Municipal bank 100% Norway 

Maintenance  

obligation 
20% 

Svensk Exportkredit  

(SEK; Sweden) 
Export financier 100% Sweden - 20% 

Kommuninvest i Sverige 

(Kommuninvest; Sweden) 
Municipal bank 100% Kommuninvest Cooperative Society 

Joint and several  

guarantee 
0% 

Finnvera 

(Finland) 
Export financier 100% Finland Explicit guarantee 0% 

Municipality Finance  

(MuniFin; Finland) 
Municipal bank 

53% municipalities, municipal associations 

and companies in municipality ownership; 

31% municipal pension institutions; 

16% Finland 

Joint and several  

guarantee 
0% 

KommuneKredit 

(Denmark) 
Municipal bank 

100% all Danish  

municipalities and regions 

Joint and several  

guarantee 
0% 

Source: Issuers, NORD/LB Floor Research 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02013R0575-20260626
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 Joint and several guarantee 
 Sub-sovereigns bear joint and several liability for three of the four municipal financiers 

(Kommuninvest, MuniFin, KommuneKredit). This means that each individual sub-sovereign 
must step in to service all of the liabilities of the respective agency should this prove nec-
essary. If a liability event occurs, the creditors may demand performance or satisfaction of 
the claim from the entirety of the guarantors, who are obliged to service the overall claim 
even if one of the guarantors is unable to make the necessary payments. 

 
Maintenance obligation: potential change in KBN’s risk weight? 

 At present, a maintenance obligation still exists for Norway’s KBN, which requires the 
Norwegian state to provide KBN with the funding necessary for its functioning on the basis 
of a Letter of Support. De facto, this arrangement with the Norwegian state corresponds to 
an implicit (liquidity) guarantee. Against this backdrop, an ongoing parliamentary initiative 
is gaining impetus: the Norwegian Parliament has tasked the government with investigat-
ing whether, in future, risk exposures to KBN should be treated in the same way as expo-
sures to the central government. At the time of preparing the full Issuer Guide publication, 
it remains to be seen whether this process will lead to any changes. Should this initiative 
prove successful, we believe that KBN’s risk weight would be reduced to 0% in the future 
(currently 20%).  

Outstanding equivalent bond volumes (EURbn)  Outstanding EUR benchmarks (EURbn) 

46.9

28.5

55.6

12.2

48.5

26.6
KBN

SEK

KOMINS

FINNVE

KUNTA

KOMMUN

 

 

6.4

4.8

8.6

7.5
19.8

12.4

KBN

SEK

KOMINS

FINNVE

KUNTA

KOMMUN

 

NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn.  
Foreign currencies are converted into EUR at rates as at 02 June 2026. 
Source: Bloomberg, NORD/LB Floor Research 

Nordic agencies – an overview (EURbn/EUR equivalent) 

Name Ticker 
Rating 

(Fitch/Moody’s/S&P) 
Outstanding 

volume 
Of which in 
EUR volume 

Funding  
target 2026 

Maturities 
2026 

Net Supply 
2026 

Number of 
ESG bonds 

ESG  
volume 

KBN KBN - / Aaa / AAA 46.9 6.9 8.5 9.2 -0.7 17 4.5 

SEK SEK - / Aa1 / AA+ 28.5 6.9 8.5 7.7 0.8 11 2.5 

Kommuninvest KOMINS - / Aaa / AAA 55.6 8.6 16.7 12.6 4.1 14 9.7 

Finnvera FINNVE AA / Aa1 / - 12.2 7.5 1.5 6.4 -4.9 0 0.0 

MuniFin KUNTA - / Aa1 / AA+ 48.5 24.9 9.5 4.0 5.5 14 7.0 

KommuneKredit KOMMUN - / Aaa / AAA 26.6 13.4 0.0 1.9 -1.9 7 4.0 

Total 218.3 68.2 44.7 41.8 2.9 63 27.7 

NB: Foreign currencies are converted into EUR at rates as at 02 June 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 
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Outstanding bonds by issuer 
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Outstanding bonds by currency 
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NB: Foreign currencies are converted into EUR at rates as at 02 June 2026. 
Source: Bloomberg, NORD/LB Floor Research 

 Conclusion 

 The Nordic agency market plays a significant role compared with other European markets, 
especially regarding foreign currency bonds. The supply of new bonds is also at a high level, 
which results in comprehensive supply in a broad range of currencies. In this context, the 
EUR plays a key role. In terms of ESG activities, except for Finnvera, all of the agencies cov-
ered in this publication already operate in this market segment, with a particular emphasis 
on the sub-categories of green and social bonds. We would expect all of the institutions to 
receive government support should they experience a payments crisis. In essence, action 
would have to be taken in the event that these agencies were facing the theoretical threat 
of insolvency due to the sheer importance of the institutions for their owners and/or gov-
ernments. For further information on the market, regulatory frameworks and all issuer pro-
files, please refer to the full Issuer Guide, which is set for publication in the near future. 
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Charts & Figures 
Covered Bonds 

EUR benchmark volume by country (in EURbn) EUR benchmark volume by region (in EURbn) 

281.7; 25.1%

221.8; 19.8%

86.0; 7.7%
79.3; 7.1%

60.6; 5.4%

53.5; 4.8%

49.5; 4.4%

46.0; 4.1%

43.2; 3.9%

36.4; 3.2%

162.6; 14.5%

FR DE NL CA AT NO ES IT FI AU Other

 

289.9; 25.9%

281.7; 25.1%

129.6; 11.6%

110.7; 9.9%

104.1; 9.3%

79.3; 7.1%

71.7; 6.4%

31.9; 2.8%
21.0; 1.9%

0.8; 0.1%

DACH

France

Nordics

Benelux

Southern Europe

North America

APAC

UK/IE

CEE

Other

 

Top 10 jurisdictions 
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Source: Market data, Bloomberg, NORD/LB Floor Research 
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EUR benchmark maturities by month EUR benchmark maturities by year 

0

5

10

15

20

25

30

EU
R

b
n

Other

UK/IE

Southern Europe

North America

Nordics

France

DACH

CEE

Benelux

APAC

 

0

20

40

60

80

100

120

140

160

180

200

2026 2027 2028

EU
R

b
n

Other

UK/IE

Southern Europe

North America

Nordics

France

DACH

CEE

Benelux

APAC

 

Modified duration and time to maturity by country Rating distribution (volume weighted) 
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EUR benchmark volume (ESG) by country (in EURbn) EUR benchmark volume (ESG) by type (in EURbn) 
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Spread development by country Covered bond performance (Total return) 
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Spread overview1 
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Source: Market data, Bloomberg, NORD/LB Floor Research 1 Time to maturity 1 ≤ y ≤ 15 
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Charts & Figures 
SSA/Public Issuers 
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Spread development (last 15 issues) 
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Germany (by segments) 

 

France (by risk weight) 
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Charts & Figures 
ECB tracker 
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Charts & Figures 
Cross Asset 

 

ECB key interest rates 

 

Inflation development in the euro area 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

16/2026 // 27 May ▪ Focus on covered bond jurisdictions: Canada in the spotlight 

▪ Stability Council convenes for 35th meeting 

15/2026 // 20 May ▪ Covereds: Transparency requirements §28 PfandBG – Q1/2026 

▪ Teaser: Issuer Guide – Dutch Agencies 2026 

14/2026 // 13 May ▪ Covereds – ESG benchmark segment: limited market growth expected 

▪ Current LCR classification for our SSA coverage 

13/2026 // 29 April ▪ Cross Asset: Benchmark indices for Covered Bonds and SSA/Public issuers 

12/2026 // 22 April ▪ Italy: Covered bond jurisdiction on the rise 

▪ New Zealand Local Government Funding Agency in the spotlights 

11/2026 // 15 April ▪ Covereds: Which way will the market move in the months ahead? 

▪ The SSA segment in 2026 – status quo and outlook 

10/2026 // 01 April ▪ Cross Asset: Relative value – in the eye of the storm? 

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 

NORD/LB: 
Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuers Research 

Bloomberg: 
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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 
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+49 176 152 89759 
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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  
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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.  
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