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ECB preview: To hike or not to hike? 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA 

 

 Monetary Policy Meeting on 11 June: The ECB faces a difficult balancing act 
 The monetary policymakers continue to face a complex task at their upcoming meeting on 

11 June: since the previous meeting in April, volatility in financial markets – mainly driven 
by temporary hopes of an imminent resolution of the Iran conflict – has eased overall and 
largely normalised. Nevertheless, in light of recent escalations, there still appears to be no 
prospect of a timely end in sight. Meanwhile, oil and gas prices, which are relevant for 
inflation developments, remain at elevated levels and are increasingly feeding through into 
inflation: according to recent Eurostat data, goods and services became on average 3.2% 
more expensive year-on-year in May. This pushed the inflation rate to its highest level 
since September 2023. For the ECB, however, the primary focus will be to assess the 
medium-term implications of high oil and gas prices for the inflation outlook. In the 
context of a weakening economy and further deteriorating sentiment indicators, it 
nevertheless faces a dilemma and a correspondingly difficult balancing act. At the 
upcoming meeting, policymakers’ attention will therefore be directed even more strongly 
towards the latest staff projections. Increasingly, however, questions of credibility are also 
moving to the centre of discussions, as this is, as ECB President Christine Lagarde has said, 
especially important when “monetary policy decisions are politically fraught and 
economically costly.” 

 The roadmap for 2026 
 The ECB is expected to meet this year on the following dates: 

• 11 June – incl. new staff projections 

• 23 July 

• 10 September – incl. new staff projections (host: Bundesbank) 

• 29 October 

• 17 December – incl. new staff projections, then for the first time for 2029 

 ECB key interest rates (in %; incl. interest rate hike expected by us) 
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Opinions from the ECB’s environment 

 The latest comments from ECB officials remain heavily influenced by the still volatile 
geopolitical situation in the Persian Gulf and its monetary policy implications. Isabel 
Schnabel, known to be among the “hawks” on the ECB’s Executive Board, emphasised that, 
given the scale and persistence of the current disruptions, the ECB could “no longer look 
through this shock” and that the risk of inflation expectations becoming unanchored was 
increasing. In doing so, she reaffirmed her remarks from last week, when she said that “a 
hike in June will be needed” even if the conflict is resolved immediately. A similar stance is 
taken by Álvaro Santos Pereira, ECB member and Governor of the Banco de Portugal. He 
argued that it is “better to act sooner rather than later so that we do not have much 
greater second-order effects later on” and called for timely, data-dependent intervention: 
“When there are potential inflationary spirals, I prefer that we act more quickly and 
decisively.” Dimitar Radev, Governor of the Bulgarian National Bank, supports this view, 
pointing out that the costs of acting too late could exceed those of acting earlier. Despite 
the increase in inflation risks, Olli Rehn, member of the ECB Governing Council and 
Governor of the Bank of Finland, considers that “a rate increase in June would be an 
insurance one, but not due to entrenched inflationary pressures.” Meanwhile, Gediminas 
Šimkus, a member of the ECB Governing Council from Lithuania, has moved a step ahead 
by already signalling the possibility of a further rate hike at a subsequent meeting, while 
refraining from specifying the timing: “A second hike is more likely than not. But I do not 
think we are now in a position to say whether it would be July, September or October.” 

 
Minutes of the April meeting 

 On 28 May, the ECB published the minutes of its policy meeting of 29/30 April. These show 
not only that the tone among decision-makers on the Governing Council has turned more 
hawkish again, but also that discussions about a possible interest rate hike have taken 
place. Although the decision to pause rates appears to have been closer than previously 
assumed, policymakers ultimately remained convinced that they were well positioned to 
navigate the existing uncertainties. This view was underpinned in particular by the fact that 
the recent increase in inflation expectations was largely short-term in nature, whereas 
most indicators of longer-term expectations remained around 2%, with only limited signs 
of second-order effects. However, the situation has changed significantly since the March 
meeting, and there was agreement that both the upside risks to inflation and the downside 
risks to economic growth had increased markedly. It had also become clearer that the 
conflict in the Near and Middle East might last longer and that the associated energy price 
shock could be more persistent than initially assumed. The minutes further indicated that a 
number of members would not have objected to a rate hike had it been formally on the 
table. In this context, they emphasised in particular the signalling effect of such a decision 
in terms of bringing inflation back to target in a timely manner. Moreover, the advantages 
of a wait-and-see approach had diminished over time. Despite some concerns, all members 
ultimately endorsed the decision to keep rates on hold once again. Nevertheless, it became 
evident that, for several members, the key question is no longer whether rates should be 
raised, but when. In light of still limited signs of second-round effects and largely well-
anchored inflation expectations, members underlined that the Governing Council can take 
the time necessary to gather further information before deciding to act. 

https://www.ecb.europa.eu/press/accounts/2026/html/ecb.mg260416~6a27b0c258.en.html
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Case analysis “Contra”: Why a +25bp hike would be wrong now 

 A +25bp increase in ECB policy rates at this stage could be seen less as a sign of 
determination and more as policy overreach. A substantial part of the recent inflation in 
the euro area stems from geopolitically driven energy prices and other external shocks – 
factors that monetary policy can influence only to a limited degree. Raising interest rates 
will neither bring down oil prices nor resolve supply chain disruptions (see ECB preview 
dated 24 April). In addition, monetary policy works with considerable lags, transmitting its 
effects only gradually over several months via credit costs, investment activity, property 
markets and consumption. Monetary policy operates with a long transmission lag, and 
there are strong indications that a significant portion of earlier rate cuts has yet to reach 
the real economy. Against this backdrop, an increase could amount to a procyclical 
overreaction, with the ECB tightening policy even as economic momentum is already 
fading. Evidence from the credit channel supports this view: borrowing costs have risen, 
lending standards have been tightened, and investment plans postponed. Industry and 
construction in particular are under pressure from subdued demand and high financing 
costs. In a structurally weak growth environment, a rate hike risks deepening economic 
weakness and holding back investment in key areas such as transformation, digitalisation 
and security. The ECB’s own policy framework also cautions against acting too quickly. It 
underscores a strictly data-driven approach and decisions taken on a meeting-by-meeting 
basis. In the face of mixed signals, waiting would reflect careful judgement rather than 
indecision. Credibility arises not from automatic reactions to inflation shocks, but from a 
rigorous evaluation of their underlying causes and persistence. Ultimately, the issue is one 
of risk management: if inflation proves persistent, the ECB can act later. If a rate hike turns 
out to be unnecessary and deepening the slowdown, the consequences would be harder to 
correct. The greater danger, therefore, may lie not in insufficient determination, but in 
tightening by one quarter point too much. 

 
Case analysis “Pro”: Why a +25bp hike would actually be appropriate 

 The counterview: An ECB rate increase of +25bp would be less an expression of monetary 
policy toughness than a signal of controlled prudence. The recent rise in inflation in the 
euro area remains driven by high energy prices and geopolitical factors – but this is where 
the risk lies: external shocks become problematic when they feed through into the 
domestic economy via wages, services and expectations. The ECB cannot control energy 
prices, but it can prevent a temporary cost shock from turning into a persistently higher 
inflation regime. Historically, it is precisely such second-round effects that tend to make 
inflation persistent. Moreover, there is the question of credibility. Monetary policy shapes 
expectations – not just current financing conditions. Companies, employees and markets 
closely observe how consistently the ECB responds to emerging inflation signals. Inaction 
despite rising prices and robust wage dynamics could cast doubt on the primacy of price 
stability. A modest rate increase would be less a matter of symbolism than a preventive 
safeguard against a potential de-anchoring of inflation expectations. Amid weak growth in 
particular, there are strong arguments against large, abrupt moves – but not against small 
ones. An increase of +25bp would not constitute aggressive tightening, but rather a 
targeted fine-tuning: a limited adjustment that signals readiness to act without over-
burdening the economy. The argument of delayed effects is also mitigated: monetary 
policy operates cumulatively. Waiting too long risks necessitating much larger and more 
painful interventions later on. From this perspective, a timely and moderate step is part of 
a precautionary stabilisation strategy. In the end, the issue is one of risk management: The 
costs of a small, early rate hike are likely to be limited, whereas the harms of a renewed 
entrenchment of inflation would be substantial – both economically and politically. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-14084?cHash=7878a5a466a46663a768f76021b212c9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14084?cHash=7878a5a466a46663a768f76021b212c9
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Development of inflation expectations (in %) Implied Overnight Rate (05 June 20261) 
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Inflation expectations remain anchored in the long term 

 Consumer expectations in the Eurozone regarding the inflation rate in three years fell 
slightly in April compared to the previous month, as shown by the latest results of the 
Consumer Expectations Survey (CES) conducted by the ECB. According to the report, the 
respondents expect inflation to be at a level of 2.9% in three years, after they had assumed 
a value of 3.0% last March. The projection thus remains slightly below the peak level of 
October 2022, when consumers expected a median 3-year inflation rate of 3.1%. In 
contrast, the 12-month inflation outlook remains unchanged at 4%, with participants from 
weaker income categories anticipating slightly higher inflation rates than respondents with 
higher incomes. The latest inflation figures for May 2026, published by Eurostat last 
Tuesday, speak for themselves. In the past month, consumer prices rose by +3.2% Y/Y, 
after growing by +3.0% Y/Y in April 2026. In terms of individual components, energy prices 
are unsurprisingly the main driver behind the increase (+10.9% Y/Y). Core inflation, on the 
other hand, was most recently +2.5% Y/Y (04/2026: +2.2% Y/Y). 

 ECB interest rate decision: Our forecast for 11 June 
 Against the background of the current data situation, we assume that the first interest rate 

hike since September 2023 is likely to be on the horizon next Thursday. We consider 
anything other than a hike beyond +25bp to be exaggerated. Thus, the deposit facility rate 
is expected to rise to 2.25%. The rate of main refinancing operations would then be 2.4%, 
while the rate of the marginal lending facility would be 2.65%. A tightening of the 
refinancing conditions on 11 June is also almost completely anticipated by all market 
participants. For the future, a pause in July and a further interest rate hike in September – 
when new staff projections are presented again – are currently being priced in by interest 
rate derivative traders. Market participants then expect a third increase in key interest 
rates by the end of the year, but we expressly doubt this. In our opinion, the ECB should 
not be guided by exaggerated (market) opinions. Longer-term inflation expectations do 
not currently point to a sustained and significant “de-anchoring”, and the reference to the 
delayed transmission of monetary policy measures should give the monetary authorities 
sufficient time to continue to objectively assess the data situation from meeting to 
meeting. 

https://www.ecb.europa.eu/stats/ecb_surveys/consumer_exp_survey/results/html/inflation_results.en.html
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Financial Stability Review – Fixed income markets still robust despite turbulence 

 Last week, the ECB once again outlined the current challenges and their impact on the 
financial stability in the Eurozone as part of its Financial Stability Review. As the report 
shows, the ECB sees three closely intertwined risks that will determine future 
developments in the euro area: I) a further escalation in the Persian Gulf and increasing 
concerns about the debt sustainability of the public sector could trigger an abrupt sell-off 
in the market, exposing the vulnerabilities of sovereigns, II) the increasing implementation 
of leveraged investment strategies by the non-bank financial intermediation (NBFI) sector 
such as hedge funds could lead to spillover effects on other financial and economic sectors 
in times of stress, and III) bank exposures to the NBFI sector, together with the effects of 
geopolitical tensions on the debt servicing capacity of borrowers, could expose credit, 
liquidity and funding vulnerabilities that possibly amplify each other. In terms of fixed 
income market conditions, EGBs continue to be under pressure from rising yields, a 
changing investor base and needs for fiscal spending. Against the backdrop of higher term 
premiums and increased inflation concerns, refinancing costs have already risen 
noticeably. At the same time, many sovereigns are still confronted with necessary 
spending on digitalisation, climate protection, defence and economic growth, which is 
likely to further limit the scarce fiscal space available. Furthermore, the ECB warns that the 
increased presence of more price-sensitive investors such as hedge funds could amplify 
any abrupt repricing of sovereign risk. This also carries the risk of spillover effects on the 
funding costs of banks and corporates. Nevertheless, the central bankers attest that the 
European bond markets have continued to function in an orderly manner and that risk 
premiums remain at narrow levels. 

 
Covered bonds and SSA remain resilient 

 In our opinion, the resilience of the European bond markets described by the ECB can also 
be transferred to our relevant sub-segments of covered bonds and SSA/Public Issuers. For 
example, we recently reported in our weekly publication dated 27 May that spreads for 
various sub-sovereigns are currently (again) trading near levels seen at the beginning of 
the year. Clear positive outliers were Spanish regions, whose risk premiums have fallen 
significantly since the end of 2024. Fittingly, in the last two trading weeks, three 
autonomous communities appeared on our screens with fresh ESG benchmarks in the 
form of Madrid (ticker: MADRID), Andalusia (ticker: ANDAL) and Castilla y León (ticker: 
CASTIL). In addition, the Basque Country (ticker: BASQUE) is also preparing a timely return 
to the primary market. The Spaniards have thus joined a veritable flood of new issues in 
recent weeks, which has increased the volume of new issues in our SSA coverage for 2026 
to around EUR 212bn. With our full-year forecast of EUR 310-320bn in fresh EUR 
benchmarks, we continue to feel comfortable given the high rate of action on the primary 
market. A similar picture emerges for the covered bond segment, where the volume of 
new issues has now exceeded the EUR 100bn mark since the beginning of the year. 
Especially at the beginning of this week, numerous issuers took advantage of the positive 
market sentiment and approached investors with fresh bonds. In some cases, we were also 
able to register positive new issue premiums, such as for the deal of Deutsche 
Pfandbriefbank (ticker: PBBGR), which paid a NIP of +2bp for its transaction. Since the 
market has been expecting an interest rate hike for some time and the short end in 
particular has already repriced, we do not expect the sentiment for our relevant fixed 
income segments to change substantially on 11 June. 

 

https://www.ecb.europa.eu/press/financial-stability-publications/fsr/html/ecb.fsr202605~50566915a7.en.html#toc1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14158?cHash=576fe118cd1ac452f1953111f3ea0d57
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Conclusion and outlook 

 Today we conducted an experiment and let our brain hemispheres communicate with each 
other, so to speak: One side had to take the position for an interest rate hike, the other 
had to provide the counterarguments. Ultimately, we try to prepare the pros and cons of 
both sides and present them in a way that is understandable to you in order to decide how 
the ECB is most likely to proceed. We deliberately decided on this type of distinction 
because it was proposed to us in investor talks in April that the ECB would not do anything 
in June under any circumstances. This made us think. What have we overlooked? Where 
have we gone astray? For us, taking the pros and cons into account, there is still more to 
be said for an interest rate hike on 11 June by the ECB than for leaving the current key 
interest rates in place. The last minutes of the ECB meeting at the end of April and the 
current voices from the ECB environment round off our perspective. The majority of 
market participants within our coverage have also positioned themselves in this way. 
Therefore, we assume that the current sentiment for covered bonds and SSA/Public 
Issuers is unlikely to shift much next Thursday. 
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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 
represents a marketing communication for your general information within the meaning of Art. 36 (2) of this Regulation. Against this background, NORD/LB 
expressly 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 
information, 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 
statements 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 
otherwise). 
 
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 
overview 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. 
Furthermore, 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 
political, 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 
underlying 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 
contained 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 
AUSTRALIAN PRUDENTIAL REGULATION AUTHORITY. NORD/LB does not provide personal advice with this information and does not take into account the 
objectives, 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 
investors located in Austria or to intermediaries acting on behalf of any such investors. 
 
Additional information for Recipients in Belgium: 
Evaluations of individual financial instruments on the basis of past performance are not necessarily indicative of future results. It should be noted that the 
reported figures relate to past years. 
 
Additional information for Recipients in Canada: 
This report has been prepared solely for information purposes in connection with the products it describes and should not, under any circumstances, be 
construed as a public offer or any other offer (direct or indirect) to buy or sell securities in any province or territory of 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 
thereto, or (ii) has been prepared in the context of a public offering of securities in Denmark or the admission of securities to trading on a regulated market in 
reliance 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) 
Directive 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 
qualify 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 
investment 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 
situation 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 
Constituting 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 
information 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 
January 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 
investment 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 situation 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 
regulation by the FCA and the PRA are available from NORD/LB on request. The present information is "financial promotion". Recipients in the United Kingdom 
should contact the London office of NORD/LB, Investment Banking Department, telephone: 0044 / 2079725400, in the event of any queries. An investment in 
financial instruments referred to herein may expose the investor to a significant risk of losing all the capital invested.  
 
Time of going to press: 05 June 2026 (13:35h) 

 

 


