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Special: Next crisis on the horizon? - Gas prices hit new highs 
Analyst: Thomas Wybierek 

 

 Gas storage levels currently no higher than in 2021 

 EU-wide gas storage facilities stood at just 56.39 percent of capacity shortly before month-end (as of July 30, 2026), 

with Germany as low as 46.54 percent. Reserves are thus clearly below both year-earlier levels (EU: 68.28 percent; 

Germany: 60.56 percent) and the long-term averages, instead hovering around the low levels of 2021 (on July 31, 

2021, EU gas reserves stood at 56.45 percent, Germany at 49.43 percent). With the onset of the Ukraine war and the 

loss of Russian gas supplies, prices surged dramatically. The fact that, four years later, injection has been proceeding 

only very slowly is largely attributed to a new market dynamic. The old pattern – buying cheaply in summer when de-

mand is low and selling at higher prices in winter when demand peaks – has not worked for months. On futures mar-

kets, prices remained generally weak well into next year. This eliminated the main incentive for storage operators. Pol-

icymakers, meanwhile, point to the expansion and build-out of LNG infrastructure in north-west Europe, which was 

meant to replace the severed Russian pipelines and safeguard security of supply. Relaxed storage targets have done 

little to spur greater effort, either: as early as 2025, German storage facilities were required to be only three-quarters 

full by the 1 November deadline, rather than 90 percent as in previous years. Given that Germany is not only a gas 

transit country but also accounts for around a quarter of the EU's storage capacity, winter could prove more expensive 

than anticipated, should the dependence on the global gas market not be cushioned by reserves over a prolonged pe-

riod. 

 Chart: Gas price vs. storage levels in Germany 

 

 
 Sources: Bloomberg, Gas Infrastructure Europe, NORD/LB Research 

 Gas prices not driven by wars alone 

 The principal driver of prices since March has been the Iran war. The loss of LNG supplies from Qatar – the world's big-

gest producer of liquefied natural gas after the United States and alongside Australia – weighs all the more heavily the 

longer fighting continues in the Persian Gulf and the Strait of Hormuz remains blockaded. Beyond that, the damaged 

production facilities are harder to bring back on line than those for oil. Against this background, Qatar has already par-

tially declared a state of force majeure, meaning that it is unable to meet contractually agreed delivery obligations ow-

ing to circumstances beyond its control. Estimates suggest it will take months to restore pre-war conditions. While Eu-

rope and Germany continue to obtain the bulk of their gas supplies from Norway, the United States, Mediterranean 

littoral states, and to some extent still from Russia (though only via LNG deliveries), shifts in global demand make 

themselves felt quickly, particularly in the LNG market. Some shipments can still be redirected en route, depending on 
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where demand is strongest, with Asia the decisive factor here. Countries such as India, South Korea, Taiwan and Paki-

stan have covered around 30 percent of their gas requirements with supplies from the Middle East. When that supply 

is disrupted, demand in Asia for alternative LNG volumes rises sharply. particularly in summer, when much of the re-

gion's electricity is used to power cooling and air-conditioning systems. Having very nearly doubled after the outbreak 

of the Iran war in spring, the TTF price – Europe’s key gas benchmark – pulled back at times, notably in tandem with 

negotiation rounds and temporary ceasefires. With fighting flaring up again, prices not only hit the old highs but sur-

passed them. In July alone, the market recorded a price rise of more than 40 percent, the sharpest upward movement 

since the onset of the 2026 energy crisis. It should also be noted, however, that market participants are currently con-

tending not only with the usual seasonal maintenance work in Norway, but also with newly announced restrictions at 

Freeport, the largest and thus most important US export terminal. Furthermore, with the Houthi militia's entry into the 

fighting, passage through the Bab-el-Mandeb strait at the entrance to the Red Sea has been called into question. 

Should disruptions there persist over an extended period, shipping costs will rise further for both oil (westbound) and 

gas (eastbound) transport, as only the long routes around the Cape of Good Hope (South Africa) or through the Pan-

ama Canal would remain open.  

 Conclusion 

 The current market situation differs fundamentally, first of all, from the 2022 energy crisis. Back then, heavy depend-

ence on Russian pipeline gas had to be offset on an ad hoc basis, without adequate infrastructure in place – particu-

larly for LNG. Market participants understood both the extent of the dependencies and the level of demand, and prices 

reflected those fundamentals. However, following sanctions and the severing of supply links, the EU no longer imports 

Russian pipeline gas as of 2026. 

By contrast, several factors are currently at play in combination: 

• below-average storage levels,  

• foreseeably constrained LNG deliveries from Qatar,  

• production outages in Norway and the United States due to maintenance work, 

• geopolitical risks along key shipping routes, 

• rising demand in Asia driven by heatwaves, and 

• heightened activity among financial market participants (speculative build-up of long positions) 

All told, little currently points to a near-term correction in prices. This, however, holds only on the assumption that the 

war in the Persian Gulf continues. Raising the spectre of a gas shortage would be premature at this stage, given that 

the situation is no longer comparable to 2022 and there is no longer a one-sided dependence on Russia. Gas consump-

tion in Germany has stagnated since 2022, owing both to the recession and to the expansion of renewables. The 'Win-

ter' unknown ultimately remains just that – an unknown. However, several current models are pointing toward a ra-

ther mild and wet winter season. Even so, the EU ought not to head into November with storage levels too low. The 

75-80 percent storage target is still within reach; the only question is what price will have to be paid for it. Futures on 

the relevant gas exchange (ICE) are currently trading above the €55/MWh mark all the way into spring 2027 (situation 

as at 31 July 2026).  
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USA: Kevin Warsh's words 
Analysts: Tobias Basse // Constantin Lüer 

 

 AI and household consumption in focus 

 According to preliminary figures, the second quarter of 2026 saw America’s real GDP grow at an annualized rate of 1.5 

percent, not quite keeping pace with the prior quarter. The GDP price deflator rose markedly (by annualized 6.2 per-

cent). The inflation environment was, without question, no easy one for U.S. economic subjects in the first half of 

2026. These initial growth figures are highly prone to revision, however, so overly close scrutiny of individual details 

should still be avoided at this stage. What can already be said, however, is that private investment – fuelled in no small 

part by the AI sector – continues to provide significant boost to the U.S. economy, a picture unlikely to be materially 

altered by the data revisions still to come. Moreover, U.S. household consumption – a key pillar of the economy – ap-

pears to be holding up very robustly of late. Domestic demand may have benefited to some extent from the football 

World Cup but, more fundamentally, American consumers recently seem to have shown some appetite for spending 

again. This is also suggested by the monthly figures on personal consumption expenditures, released in Washington 

alongside the GDP data, which rose by a solid 0.3 percent month-on-month in June. The latest retail sales data had al-

ready provided timely indications to that effect. 

 Chart: Interest rates in the USA 

 

 
 Sources: Macrobond, NORD/LB Macro Research 

 Inflation environment remains in flux 

 The PCE price deflator, meanwhile, showed a month-on-month change of -0.1 percent, putting the year-on-year rate 

of this time series at 3.7 percent. In real terms, private consumption accordingly rose by 0.4 percent month-on-month 

in June. Higher oil prices will likely cloud the picture on the U.S. macroeconomic price front again in July, but even so, a 

truly "major inflation catastrophe" still looks unlikely at this stage. The core rate of the PCE price deflator – to which 

the Fed is paying particularly close attention – rose by 0.1 percent mom in June as month under review. Recent CPI and 

PPI data had already pointed clearly, and early, towards easing price pressures. The consumer price figures for June 

had, as is well known, surprised on the upside with a 0.4 m-o-m percent decline. The y-o-y rate of this time series thus 

now stands at 3.5 percent, back below the upper bound of the Fed funds target rate, and this without any rate adjust-

ment by the FOMC. Following the clearly anticipated adverse news from the price front in the United States in July, 

however, a marked easing in inflationary pressures should emerge from the fourth quarter of 2026 onward. This en-

couraging disinflationary trend is likely to become more firmly established in 2027.  
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Kevin Warsh's words 

 The FOMC has refrained from making any rate adjustments of late. Consequently, the upper band of the Fed funds 

target rate remains at 3.75 percent. The current inflation environment has at any rate allowed this cautious stance. 

The new man at the helm of the U.S. central bank, Kevin Warsh, is not really a man of many words. After his first press 

conference as Fed chair, which can fairly be described as a truly successful debut, his second such appearance went 

considerably less well. Indeed, perhaps too many candid remarks on his part have since become a liability. Many mar-

ket participants apparently interpreted his performance as an overly emphatic dismissal of the possibility of policy-rate 

hikes. The new Fed Chair evidently wishes to avoid raising the Fed funds target rate if at all possible. This news 

weighed on the U.S. dollar. In the FX segment, there had been repeated speculation that the central bankers in Wash-

ington might find themselves under considerable pressure to act. Warsh, however, now appears quite intent on play-

ing for time. On the U.S. bond market, concerns have thus arisen over scenarios in which the FOMC could fall far too 

far "behind the curve". These concerns are likely to gain further relevance with the July inflation data. With easing 

tendencies on the price front likely to become increasingly evident from Q4/2026, these fears should gradually recede 

into the background. That would then open the door to discussions in Washington about interest rate cuts. In our 

view, Warsh is not merely looking to keep the level of U.S. policy rates as stable as possible; indeed, he ultimately aims 

to push them towards the “target level” apparently favoured by the White House.  

 Fundamental forecasts, USA 

  2025 2026 2027 

GDP 2.1 2.1 2.3 

Private consumption 2.6 1.9 2.2 

Govt. consumption 1.1 0.9 1.2 

Fixed investment 2.0 3.9 3.9 

Exports 1.6 3.7 2.4 

Imports 2.7 2.3 2.3 

Inflation 2.7 3.2 2.1 

Unemployment rate1 4.3 4.3 4.3 

Budget balance2 -5.4 -6.3 -6.3 

Current acct. balance2 -3.8 -3.3 -3.2 

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

 Sources: Macrobond, NORD/LB Macro Research 

 Quarterly forecasts, USA 

  IV/25 I/26 II/26 III/26 IV/26 

GDP qoq ann. 0.5 2.1 1.5 2.4 2.2 

GDP yoy 2.0 2.7 2.1 1.6 2.1 

Inflation yoy 2.7 2.7 3.9 3.4 2.7 

 Change as percentage 

 Sources: Macrobond, NORD/LB Macro Research 

 Interest and exchange rates, USA 

  30.07. 3M 6M 12M 

Fed funds target rate 3.75 3.50 3.00 3.00 

3M rate 3.82 3.50 2.95 3.00 

10Y Treasuries 4.67 4.15 3.90 3.80 

 Spread 10Y Bund 152 95 70 50 

 EUR in USD 1.15 1.16 1.19 1.19 

 Sources: Bloomberg, NORD/LB Macro Research 
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Euroland: Macro data point to an ECB rate hike in September 
Analysts: Christian Lips, Chief Economist // Christian Reuter 

 

 GDP: Growth proves remarkably resilient 

 The European economy remained surprisingly robust in the spring despite all headwinds. Real GDP grew by 0.4 percent 

quarter-on-quarter in Q2, seasonally and calendar-adjusted, lifting the annual rate markedly to 1.0 percent year on 

year. This remarkable economic resilience is increasingly being reflected in the growth figures registered by the key 

member states as well. Among the major economies, Spain (+0.7 percent qoq) once again proved the growth engine. 

But output in France, Italy and Germany also rose more than expected, each by 0.2 percent qoq.  

Portugal (+0.8 percent qoq) and Finland (+0.9 percent qoq) also posted robust economic growth. Ireland's GDP re-

bounded 3.9 percent qoq after recent declines, though this offset less than half of the earlier slump. That suggests 

there is still considerable scope for further recovery, providing a solid downside cushion for the eurozone’s overall 

growth forecast for 2026.  

The Iran war, together with its adverse effects on energy prices and global supply chains, remains the biggest risk to 

the European economy in the near term. At the same time, looking at the aggregate data, it is striking that the geopo-

litical crises have left the eurozone economy virtually untouched, at least in the first half of the year. We accordingly 

expect both the European and German economies to post positive growth this year. Indeed, the unexpectedly positive 

Q2 figures have prompted us to revise our GDP forecast upward.  

Alongside the GDP data, various sentiment indicators had also shown what were in some cases marked upward trends. 

For the ECB's assessment of the economic situation, the message is clear: so far, there has been little sign of economic 

weakness stemming from the Iran war. That, in turn, significantly undermines the case for the ECB to exercise restraint 

on economic grounds. The Iran war undoubtedly remains a risk factor for the second half of the year, but the first six 

months showed scarcely any sign of an economic drag.  

 Chart: Solid growth figures for Q2 

 

 

 
Sources: Eurostat, Macrobond, NORD/LB Macro Research 

 Inflation picks up again as upside risks increase further 

 Preliminary figures show that inflation in the eurozone picked up again in July. Following the unexpectedly favourable 

reading in the previous month, the pace of price growth increased merely marginally but, at 2.9 percent yoy, remains 

well above the ECB’s price stability target. The main driver was an acceleration in energy inflation to 10.0 percent yoy, 

as higher oil and gas prices resulting from the Iran conflict left a clear imprint on the inflation data. Services inflation 

also picked up, with prices rising by 3.3 percent yoy as against the previous month. Price momentum in food and non-
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energy industrial goods remains subdued. The outlook is, as before, highly uncertain – much like the course and dura-

tion of the Iran conflict. At the same time, the heatwave, wildfires across southern Europe, widespread drought, low 

river levels and crop failures (not only in Europe, but also elsewhere as a result of El Niño) have further heightened 

inflation risks.  

 ECB held off in July – but a rate hike draws closer 

 The ECB left its policy rates unchanged in July, partly because little had changed relative to the June baseline scenario. 

The more favourable June price data in the interim made it easier for the ECB to hold rates steady for now. The data 

simply showed no sign of significant indirect effects, and it is in any case premature to draw conclusions about second-

round effects. That should not, however, be read as a signal that the ECB is adopting a more relaxed stance. Attention 

now turns to the European Central Bank's Governing Council meeting in September, when its regular round of updated 

macroeconomic projections will also be released. By then, the central bank will have a clearer picture of both geopoliti-

cal developments and trends in energy and commodity prices. More information on wage growth will also be available 

– a key variable the ECB will be monitoring very closely. The inflation upturn in July, the unexpectedly robust second-

quarter growth, and the recently upbeat sentiment indicators all point to a further ECB rate hike in September. Indeed, 

markets are pricing in two additional rate hikes over the coming twelve months. Ten-year Bund yields have accordingly 

settled above the 3.00 percent mark of late. 

 Fundamental forecasts, Euroland 

  2025 2026 2027 

GDP 1.3 0.8 1.2 

Private consumption 1.5 0.9 1.1 

Govt. consumption 1.5 2.3 1.6 

Fixed investment 3.1 0.8 2.7 

Net exports1 -0.6 -0.5 -0.3 

Inflation 2.1 2.9 2.2 

Unemployment rate2 6.3 6.3 6.2 

Budget balance3 -2.9 -3.3 -3.4 

Current account balance3 1.7 1.5 1.2 

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

 Sources: Macrobond, NORD/LB Macro Research 

 Quarterly forecasts, Euroland 

  IV/25 I/26 II/26 III/26 IV/26 

GDP sa qoq 0.2 0.0 0.4 0.1 0.3 

GDP sa yoy 1.1 0.5 1.0 0.8 0.8 

Inflation yoy 2.1 2.0 3.0 3.1 3.4 

 Change as percentage 

 Sources: Macrobond, NORD/LB Macro Research 

 Interest rates, Euroland 

  30.07. 3M 6M 12M 

Repo rate ECB 2.25 2.50 2.50 2.50 

3M rate 2.47 2.50 2.60 2.60 

10Y Bund 3.16 3.20 3.20 3.30 

 Sources: Bloomberg, NORD/LB Macro Research 
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Germany: A brighter economic picture emerges 
Analysts: Christian Lips, Chief Economist // Christian Reuter 

 

 GDP: Solid Q2 figures and data revisions brighten the economic picture 

 The German economy performed markedly more robustly in the first half of the year than expected. Preliminary fig-

ures from the Federal Statistical Office show that, seasonally and calendar-adjusted, real GDP grew by 0.2 percent qoq 

in Q2. First-quarter growth, moreover, was revised up to 0.4 percent qoq. The annual rate accordingly climbed to 0.9 

percent yoy at the halfway point of the year. Support came from foreign trade, while private consumption growth was 

subdued. There was, however, no downturn – due in part to the fuel-price rebate, which cushioned the energy-price 

shock at the pump. By contrast, investment declined in Q2, weighing on growth. This was likely driven primarily by 

weaker investment in machinery and equipment, while the robust performance of construction output in Q2 and a 

weather-related catch-up effect argue against a more pronounced decline in construction investment. 

The German economy has thus not only weathered the Iran conflict and the energy price shock better than expected 

in the first half of the year. Equally significant is the revision to the historical data. The general revision customarily 

carried out around mid-year has produced what are in some cases substantial upward adjustments to the figures for 

previous years. While these do not overturn the previous growth picture entirely, they do paint a distinctly more posi-

tive trajectory than previously reported. Economic output in 2024, for instance, did not shrink by 0.5 percent yoy but 

instead stagnated compared with the previous year. Moreover, more recent information and revised calculations have 

led to further slight upward revisions to growth rates for the years since 2011.  

Germany's economic output has now expanded for three consecutive quarters, having last contracted in the spring of 

2024. The growth figures published at the end of July send a clear message to the pessimists who had revived the "sick 

man of Europe" narrative about Germany: the patient is still alive!  

Nevertheless, the global environment remains a drag on the German economy, particularly the unresolved Iran crisis 

and its impact on energy prices and supply chains. At the same time, however, fiscal stimulus is helping to stabilize 

economic activity. Moreover, the ifo Business Climate Index has now risen for three consecutive months, providing 

legitimate grounds for optimism that the economy will remain resilient in the months ahead. Against this backdrop, we 

believe recent developments validate our view that many growth forecasts for 2026 were revised down too aggres-

sively in recent months. Instead, it now appears all but certain that Germany will return to growth in 2026, with year-

on-year expansion of a good 1 percent.  

 Companies signal optimism – risks are being sidelined 

 Sentiment indicators from the German economy have signalled rising confidence for some time now, initially under-

pinned by the conclusion of the framework agreement between the United States and Iran as a basis for peace negoti-

ations. As renewed hostilities soon clouded the picture again, the question arose as to whether the upward movement 

in the ZEW and Sentix indices reflected "merely" a financial-market bias or a "genuine" improvement in sentiment. The 

ifo Business Climate index, as a survey drawn from the real economy, was accordingly awaited with particular interest. 

In July, the sentiment among business leaders brightened markedly. Companies, above all, are once again looking to 

the future with greater confidence. The business expectations index jumped a substantial 2.4 points to 86.7 points. The 

improvement signalled by the ifo index is also notable in that it is the third consecutive rise – a milestone traditionally 

seen as marking a turning point. Sentiment, moreover, has improved across all sectors.  

Is everything rosy, then? Fresh hostilities in the Middle East, the renewed closure of the Strait of Hormuz, and the 

threat to the Bab-el-Mandeb strait and the Gulf of Aden all serve as a warning to exercise caution. The rise in oil and 

gas prices has so far been cushioned by sales from stockpiles, a strategy that becomes harder to sustain the longer the 

conflict drags on. Gas storage facilities in Europe are not well stocked, while production capacities in the Gulf have 

been damaged and cannot be ramped back up immediately. The impact is already evident in both oil and gas markets. 
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The range of commodities and intermediate goods potentially affected by disruption to these waterways is far 

broader, however. That this is not making for growing unease among companies is remarkable: materials shortages 

were, in fact, viewed by companies in July as less of a problem than in the previous month. 

 Chart: Inflation picks up again in July as expected 

 

 

 Sources: Destatis, Macrobond, NORD/LB Macro Research 

 End of the fuel-price rebate and rising energy costs drive inflation markedly higher in July  

 Inflation in Germany rose markedly again last month, as expected, with the expiry of the fuel-price rebate. Inflation 

climbed to 2.8 percent yoy in July, the chief contributor being the energy component, up 8.3 percent yoy. Compound-

ing matters, energy prices rose sharply again over the course of July as the Iran conflict escalated once more. The core 

rate, by contrast, edged down slightly to 2.4 percent yoy, thanks to somewhat lower services price inflation (2.9 per-

cent yoy). Overall, then, the inflation data give no cause for an all-clear – though alarmism would likewise be mis-

placed. 

 Fundamental forecasts, Germany 

  2025 2026 2027 

GDP 0.2 1.2 1.3 

Private consumption 1.3 0.6 1.1 

Govt. consumption 1.5 3.6 2.5 

Fixed investment -0.2 0.2 3.3 

Exports -0.9 1.9 2.0 

Imports 3.1 1.4 3.4 

Net exports1 -1.5 0.2 -0.5 

Inflation2 2.3 2.7 2.3 

Unemployment rate3 6.3 6.4 6.3 

Budget balance4 -2.7 -3.8 -3.9 

Current account balance4 4.5 4.4 3.9 

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

 Sources: Macrobond, NORD/LB Macro Research 

 Quarterly forecasts, Germany 

  IV/25 I/26 II/26 III/26 IV/26 

GDP sa qoq 0.3 0.4 0.2 0.1 0.2 

GDP nsa qoq 0.5 0.8 0.9 1.1 2.0 

Inflation yoy 2.3 2.3 2.6 2.9 2.8 

 Change as percentage 

 Sources: Macrobond, NORD/LB Macro Research 
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Switzerland: Economy withstands geopolitical headwinds – SNB 
gains leeway 
Analyst: Christian Reuter 

 

 July brings further upturn in sentiment as the economy appears to withstand geopolitical headwinds 

 The Swiss economy appears to be consolidating its moderate growth trajectory, judging by both the (as yet scarce) 

hard data available and sentiment indicators. Real retail sales, for example, rose 1.5 percent year-on-year in June. The 

external sector had a somewhat bumpier month, however, with exports down by 6.0 percent month on month in real 

terms, and imports showing a real decline of 1.6 percent mom. Even so, the second quarter as a whole registered real 

growth of 0.6 percent qoq in exports and 1.5 percent qoq in imports.  

The sentiment indicators published in July can all be interpreted as an improvement. While the manufacturing PMI fell 

from 57.3 to 54.3, it remains comfortably in expansionary territory. Moreover, the decline was driven largely by re-

spondents’ assessments of input prices, which evidently eased following the drop in energy prices – a development 

that is hardly bad news. The KOF Economic Barometer also climbed for a fifth consecutive month in July, exceeding all 

expectations and reaching 103.5 points, its highest level since February 2026. Consumer sentiment likewise rose, by 

2.3 points to -35.8. The weekly economic activity index published by SECO also recorded a nine-week upturn, rising 

from -3.2 points at the beginning of March to 3.7 points in mid-June, the highest level since "Liberation Day" in April 

2025. 

 SNB welcomes franc depreciation and widens its policy leeway 

 The Swiss franc has weakened markedly further over the past four weeks, recently hitting its lowest level against the 

euro since January; against the dollar, it fell to its weakest since May 2025. Unlike other major central banks, the SNB 

still has no inflation problem – quite the opposite, in fact. Swiss consumer prices held steady in June, standing just 0.5 

percent higher than a year earlier. Core inflation (excluding fresh and seasonal products as well as energy and fuel) 

likewise held steady, while import prices fell once again (-0.4 percent mom; 0.3 percent yoy) and domestic goods 

prices rose just 0.1 percent on the previous month (0.5 percent yoy).  

The yield spread on two-year government bonds relative to their euro (and US dollar) counterparts has widened and 

was recently at its largest since 2002. As other central banks are expected to raise rates rather than cut them, markets 

had at times priced in fairly aggressive SNB rate hikes. In a highly unusual move, the SNB has now signalled its inten-

tion to stick with its zero-interest-rate policy until year-end 2027. Given its underlying interests – the lowest inflation 

and interest rates among the major Western reserve currencies, and a desire to stimulate growth without having to 

venture back into "negative territory" – it was already clear that a certain depreciation of the franc suited the SNB just 

fine. Now, that has become all but "official". Carry traders have taken note too, with the franc increasingly seen as a 

more attractive funding currency than the yen. 

 Fundamental forecasts*, Switzerland  Interest and exchange rates, Switzerland 

  2025 2026 2027   30.07. 3M 6M 12M 

GDP 1.4 1.0 1.7  SNB policy rate 0.00 0.00 0.00 0.00 

Inflation (CPI) 0.2 0.4 0.3  3M rate -0.05 -0.05 0.00 0.01 

Unemployment rate1 2.9 3.1 3.0  10Y 0.41 0.40 0.40 0.45 

Budget balance2 0.6 -0.2 -0.3  Spread 10Y Bund -274 -280 -280 -285 

Current account balance2 7.1 4.3 3.8  EUR in CHF 0.93 0.93 0.94 0.95 

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

 labour force, 2 as percentage of GDP 

 Sources: Macrobond, Bloomberg, NORD/LB Macro Research 
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Japan: Interventions, the central bank and the yen 
Analyst: Tobias Basse 

 

 Bank of Japan to proceed cautiously for now  

 The Bank of Japan has opted not to raise key-rate levels for the time being, thus holding its policy rate unchanged at 

1.00 percent. At its June meeting, the central bankers in Tokyo had ventured a cautious rate increase. Now, however, 

they appear to have reverted to a more hesitant stance. The country's prime minister is said to take a sceptical view of 

key-rate hikes, seemingly regarding such monetary tightening as a threat to her fiscal plans. Long-term interest rates in 

Japan – arguably the more relevant benchmark in this context – have, however, risen markedly in recent times. The 

Bank of Japan’s latest policy decision, too, failed to secure unanimous support, though only one member dissented. 

Risks to price stability in any case remain firmly in the central bankers' sights. Japan’s annual consumer inflation rate 

rose as expected to 1.7 percent in June as month under review, which in itself does not yet pose any major problem. 

 The central bankers may soon be forced to take action 

 The pronounced weakness of the Japanese currency at present could yet become a serious challenge for the monetary 

policymakers, given the trajectory of inflation in the country. The yen has breached the psychologically important level 

of 160.00 against the US dollar. Many market participants now appear to expect at least a test of the next psychologi-

cal threshold of JPY 165.00 per USD. Indeed, some observers are declining to completely rule out a move towards the 

mark of JPY 170.00/USD. The upshot is that Japan's currency is now in a rather battered state. Looking ahead, the cen-

tral bank will likely have little choice but to take action. 

 Interventions, the central bank and the yen  

 The FX interventions by Japan's economic policymakers have had merely tactically relevant effects of late. The 

measures taken in the recent past have thus proved unsustainable; one is almost inclined to call them a flash in the 

pan. In the meantime, the policymakers in Tokyo appear to be continuing discussions on plans to more aggressively 

encourage the country's larger pension funds to step up purchases of Japanese government bonds and equities in or-

der to support the yen. This proposition smacks of near-helplessness; indeed, an even more aggressive touting of the 

idea could conceivably become something of a burden for the Japanese currency. The monetary policymakers would 

need to take markets by surprise to create scope for a near-term appreciation of the yen. For now, however, the cen-

tral bank does not appear ready to do so – or at least not yet. 

 

 Fundamental forecasts*, Japan  Interest and exchange rates, Japan 

  2025 2026 2027   30.07. 3M 6M 12M 

GDP 1.1 0.7 1.0  Key rate 1.00 1.25 1.25 1.50 

Inflation 3.2 2.1 2.1  3M rate 1.46 1.40 1.45 1.55 

Unemployment rate1 2.5 2.6 2.5  10Y 2.81 2.60 2.40 2.35 

Budget balance2 -1.4 -2.9 -2.8  Spread 10Y Bund -34 -60 -80 -95 

Current account balance2 4.8 4.8 4.5  EUR in JPY 184 186 187 180 

 * Change vs previous year as percentage;  USD in JPY 160 160 157 151 

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

 Sources: Macrobond, Bloomberg, NORD/LB Macro Research 
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China: Latest GDP figures came as a surprise on the downside 
Analyst: Tobias Basse 

 

 The latest GDP figures came as a surprise on the downside 

 Following the economy's robust performance in the first quarter of 2026, a certain slowdown in growth had already 

been expected in China. Even so, the GDP figures now released for Q2 came as a mild surprise on the downside, with 

year-on-year growth reported at just 4.3 percent. Combined with the fairly upbeat Q1 data, the first half of 2026 as a 

whole can still be described as broadly unproblematic – the year-to-date rate stands at a respectable 4.7 percent – yet 

China's economy looks to be in need of fresh impetus. The economic policymakers in Beijing will accordingly find them-

selves under still closer scrutiny from international financial markets. The country's industrial sector continues to func-

tion as something of an anchor of economic stability, having benefited without question from the Middle Kingdom’s 

global strength in the tech sector in the first half of 2026. Although June's retail sales figures surprised to the upside, 

domestic consumption clearly remains something of a problem for the Chinese economy – one that is also creating 

challenges in certain industrial sectors. Interestingly, the CLFP Manufacturing PMI fell to just 49.2 points in July, thus 

below the "magical" mark of 50. 

 Beijing's economic policy in focus  

 The economic policymakers in Beijing thus find themselves confronted with certain concerns at present. Fiscal policy, 

above all, is coming into focus. Premier Li Qiang has recently made comments that could be read as pointing towards 

possible further government measures to support the country's economy. The central bank in Beijing, for its part, still 

appears content to stay on the sidelines for now, continuing to monitor the situation closely without major action of its 

own.  

 Heightened concerns over cyberattacks in Taiwan 

 The geopolitical environment, too, continues to warrant close attention from the international financial markets. Tai-

wan remains deeply concerned about the mainland's political intentions. In Taipei, there is evidently growing concern 

about possible cyberattacks. As part of the annual civil defence drill in August, the authorities therefore intend to im-

prove preparedness for such scenarios. In addition to the mobility restrictions on conventional transport usually im-

posed during the drill, mobile phone networks are to be scaled back drastically for 30 minutes – a measure likely to 

make internet access in public spaces largely impossible. The aim is to encourage Taiwan's population to prepare more 

thoroughly for a potential breakdown in modern communications technology. The measure will undoubtedly make for 

economic strains in Taiwan, and has already sparked controversial debate over how the costs are to be distributed. 

The largest opposition party has calculated, as a worst-case scenario, that the 30-minute communication restrictions 

could cost the economy in the region of USD 92m. 

 Fundamental forecasts*, China  Interest and exchange rates, China 

  2025 2026 2027   30.07. 3M 6M 12M 

GDP 5.0 4.5 4.4  Deposit rate 1.50 1.50 1.50 1.50 

Inflation 0.1 1.2 1.1  3M SHIBOR 1.43 1.45 1.40 1.40 

Unemployment rate1 5.2 5.1 5.1  10Y 1.72 1.70 1.70 1.70 

Budget balance2 -5.1 -5.5 -5.6  Spread 10Y Bund -144 -150 -150 -160 

Current account balance2 3.8 3.1 3.0  EUR in CNY 7.79 7.89 8.03 8.03 

 * Change vs previous year as percentage  USD in CNY 6.75 6.80 6.75 6.75 

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

 Sources: Macrobond, Bloomberg, NORD/LB Macro Research 
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Britain: Between a new beginning and budgetary constraints 
Analyst: Daniel Weiss 

 

 New prime minister, old challenges 

 With Andy Burnham, the United Kingdom has a new prime minister who already signalled a more expansionary eco-

nomic policy course shortly after taking office. A case in point is the next £8.4bn funding tranche for the Dreadnought 

submarine programme. Burnham is deliberately linking defence spending to the country's reindustrialization, a 

stronger role for British firms in public procurement, and improved job prospects for young people. At the same time, 

the new government is seeking to reassure capital markets through its commitment to sound fiscal rules and the ap-

pointment of John Healey as Chancellor of the Exchequer. This political fresh start, however, comes against a difficult 

backdrop: a higher-than-expected budget deficit, public debt of around 95 percent of GDP, and as-yet-unresolved 

funding gaps in planned defence spending all significantly constrain the government's leeway in terms of economic 

policy. Accordingly, investors are already turning their attention to the autumn budget, which will have to show 

whether Burnham can strike the right balance between growth-oriented industrial policy and fiscal discipline. Politi-

cally, the governing Labour party has regained the initiative with the change in leadership, but economically its room 

for manoeuvre remains limited. 

 Burnham's balancing act: economy caught between stabilization and headwinds 

 The British economy is proving remarkably resilient despite an increasingly challenging environment. Modest GDP 

growth, a stable unemployment rate and unexpectedly strong retail sales all point to ongoing resilience in domestic 

demand. At the same time, however, warning signs are mounting: demand for labour is easing, wage growth is losing 

momentum, and unemployment among 16- to 24-year-olds has climbed to 16.4 percent — its highest level in a dec-

ade. Burnham accordingly intends to use defence and procurement policy more forcefully as a lever for the labour 

market. At the same time, an intensifying global trade conflict and rising energy prices stemming from the US-Iran con-

flict are weighing on the outlook. On balance, however, the United Kingdom looks set to continue on its moderate 

growth path for the time being. 

 MPC interest rate outlook: a pause, not a turning point 

 The Bank of England (BoE) can point to initial progress in its fight against inflation: with the inflation rate at 2.6 percent 

and wage pressures easing, the conditions for monetary easing have generally improved. Moreover, the latest inflation 

data have come in below the central bank's earlier projections, while pronounced second-round effects have yet to 

materialize. Even so, the BoE has stuck to its wait-and-see approach, leaving the Bank Rate at 3.75 percent. The back-

ground here lies in renewed heavy volatility in energy prices stemming from the geopolitical tensions in the Middle 

East, which could drive inflationary pressure higher again in the months ahead. Unless a sustained easing emerges on 

this front, the BoE is likely to steer by sight and leave the Bank Rate at 3.75 percent. 

 Fundamental forecasts*, Britain  Interest and exchange rates, Britain 

  2025 2026 2027   30.07. 3M 6M 12M 

GDP 1.4 0.8 1.2  Repo rate 3.75 3.75 3.50 3.25 

Inflation 3.4 3.3 2.4  3M rate 3.79 3.75 3.40 3.30 

Unemployment rate1 4.8 5.2 5.2  10Y 4.98 4.70 4.50 4.30 

Budget balance2 -5.0 -3.9 -3.3  Spread 10Y Bund 183 150 130 100 

Current account balance2 -2.4 -2.9 -2.6  EUR in GBP 0.86 0.86 0.87 0.88 

 * Change vs previous year as percentage  GBP in USD 1.35 1.35 1.37 1.35 

 1 as percentage of the labour force as per ILO concept 

 2 as percentage of GDP  

Sources: Macrobond, Bloomberg, NORD/LB Macro Research  
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Portfolio strategies 
Yield curve, Euroland 
 

 

Yields and forecasts (Bunds/Swap)  

 

Yield curve forecasts (Bunds) 

Yields (in %) NORD/LB forecasts for horizons…  

 30.07.2026 3M 6M 12M 

3M 2.47 2.50 2.60 2.60 

1Y 2.59 2.50 2.50 2.60 

2Y 2.76 2.60 2.60 2.70 

3Y 2.79 2.71 2.71 2.81 

4Y 2.84 2.81 2.81 2.90 

5Y 2.89 2.90 2.90 3.00 

6Y 2.91 2.98 2.98 3.08 

7Y 2.99 3.05 3.05 3.15 

8Y 3.05 3.11 3.11 3.21 

9Y 3.10 3.16 3.16 3.26 

10Y 3.16 3.20 3.20 3.30 

2Y (Swap) 2.96 2.75 2.75 2.90  

5Y (Swap) 3.01 3.00 3.00 3.15 

10Y (Swap) 3.18 3.20 3.20 3.35 

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

   

Forecasts and total returns Expected total returns 

 Total returns (in %) for horizons…  

 3M 6M 12M 

3M 0.62 1.25 2.57 

1Y 0.71 1.33 2.59 

2Y 1.01 1.70 2.92 

3Y 0.97 0.13 2.95 

4Y 0.90 1.67 2.90 

5Y 0.79 1.60 2.84 

6Y 0.46 1.30 2.47 

7Y 0.53 1.38 2.51 

8Y 0.48 1.34 2.41 

9Y 0.44 1.31 2.31 

10Y 0.52 1.38 2.32 

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

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

plus the price gains or losses to be anticipated on the basis of the forecast yield curve change. 
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Portfolio strategies 
International yield curve: 3-month &  
12-month horizons 

 

3-month horizon 

Expected total returns (as percentage) in euro  Expected total returns (as percentage) in national currencies 

 EUR USD GBP JPY CHF  USD GBP JPY CHF 

1Y 0.7 0.6 0.8 -0.8 -0.2 1Y 1.2 1.3 0.3 0.0 

2Y 1.0 1.3 1.6 -0.5 0.0 2Y 2.0 2.1 1.1 0.3 

3Y 1.0 1.8 2.2 0.0 0.1 3Y 2.5 2.7 1.1 0.3 

4Y 0.9 2.4 2.5 0.5 0.0 4Y 3.0 3.0 1.7 0.2 

5Y 0.8 3.0 2.8 0.3 -0.1 5Y 3.6 3.3 1.5 0.2 

6Y 0.5 1.7 3.0 1.4 0.0 6Y 2.3 3.4 2.6 0.2 

7Y 0.5 4.0 3.3 1.7 0.0 7Y 4.7 3.8 2.9 0.2 

8Y 0.5 4.3 3.7 2.2 0.1 8Y 5.0 4.2 3.4 0.3 

9Y 0.4 4.6 3.9 1.5 0.3 9Y 5.3 4.4 2.6 0.5 

10Y 0.5 4.8 3.7 1.2 0.2 10Y 5.5 4.2 2.4 0.4 

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

 

12-month horizon 

Expected total returns (as percentage) in euro  Expected total returns (as percentage) in national currencies 

 EUR USD GBP JPY CHF  USD GBP JPY CHF 

1Y 2.6 0.8 1.3 3.4 -2.3 1Y 4.0 4.1 1.2 0.0 

2Y 2.9 2.2 2.5 3.8 -2.1 2Y 5.5 5.4 1.5 0.2 

3Y 2.9 3.5 3.9 4.4 -2.0 3Y 6.9 6.8 2.1 0.4 

4Y 2.9 4.8 4.5 5.5 -2.0 4Y 8.2 7.4 3.2 0.4 

5Y 2.8 5.9 5.2 5.9 -2.0 5Y 9.3 8.1 3.6 0.3 

6Y 2.5 5.4 5.6 7.6 -2.1 6Y 8.8 8.6 5.3 0.2 

7Y 2.5 8.3 6.5 8.9 -2.0 7Y 11.8 9.5 6.5 0.3 

8Y 2.4 8.6 7.3 9.7 -2.0 8Y 12.1 10.3 7.3 0.3 

9Y 2.3 8.7 7.8 9.7 -1.8 9Y 12.2 10.8 7.3 0.6 

10Y 2.3 8.8 8.2 9.7 -1.9 10Y 12.3 11.2 7.4 0.5 

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

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

plus the price gains or losses to be anticipated on the basis of the forecast yield curve and exchange rate change. 
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Portfolio strategies 
Stock market strategy; 3-month, 6-month &  
12-month horizons 

 

Levels and performance 

Index 
Level as at Status Performance since 

30.07.2026 Prev. month Start of year Prev. month Start of year 

DAX 25,612.03 24,995.81 24,490.41 2.47% 4.58% 

MDAX 32,216.66 31,809.10 30,617.67 1.28% 5.22% 

EuroSTOXX50 6,344.40 6,328.09 5,791.41 0.26% 9.55% 

STOXX50 5,459.40 5,415.93 4,918.02 0.80% 11.01% 

STOXX600 649.95 641.73 592.19 1.28% 9.75% 

Dow Jones 51,594.14 52,319.20 48,063.29 -1.39% 7.35% 

S&P 500 7,316.15 7,499.36 6,845.50 -2.44% 6.88% 

Nikkei 61,867.43 64,362.02 50,339.48 -3.88% 22.90% 

Sources: Bloomberg, NORD/LB Macro Research 

 

Index forecasts  EuroSTOXX50 and S&P500 

Index 

 

NORD/LB forecast 

for the horizons ... 

 

3M 6M 12M 

DAX 25,200 26,700 27,300 

MDAX 32,100 34,100 35,200 

EuroSTOXX50 6,200 6,400 6,600 

STOXX50 5,350 5,500 5,700 

STOXX600 640 665 685 

Dow Jones 51,400 53,400 54,000 

S&P 500 7,250 7,700 7,900 

Nikkei 64,000 67,000 70,500 

Sources: Bloomberg, NORD/LB Macro Research 

 
Sources: Bloomberg, NORD/LB Macro Research 

 

 

 
Date of going to press for data, forecasts and texts was Friday, 31 July 2026. 

The next English issue of Economic Adviser will be appearing on 31 August 2026.  
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Overview of forecasts 
 

Fundamental forecasts 

in % GDP growth Rate of inflation Unemployment rate1 Budgetary balance2 

2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027 

USA 2.1 2.1 2.3 2.7 3.2 2.1 4.3 4.3 4.3 -5.4 -6.3 -6.3 

Germany 1.3 0.8 1.2 2.1 2.9 2.2 6.3 6.3 6.2 -2.9 -3.3 -3.4 

Japan 0.2 1.2 1.3 2.3 2.7 2.3 6.3 6.4 6.3 -2.7 -3.8 -3.9 

Britain 1.1 0.7 1.0 3.2 2.1 2.1 2.5 2.6 2.5 -1.4 -2.9 -2.8 

Switzerland 1.4 0.8 1.2 3.4 3.3 2.4 4.8 5.2 5.2 -5.0 -3.9 -3.3 

Germany 1.4 1.0 1.7 0.2 0.4 0.3 2.9 3.1 3.0 0.6 -0.2 -0.3 

China 5.0 4.5 4.4 0.1 1.2 1.1 5.2 5.1 5.1 -5.1 -5.5 -5.6 

Change vs previous year as percentage; 1 as percentage of the labour force (Germany: as per Federal Employment Office definition); 2 as percentage of GDP 

Sources: Macrobond, NORD/LB Macro Research  

Key interest rates  Exchange rates 

In % 30.07.26 3M 6M 12M EUR in… 30.07.26 3M 6M 12M 

USD 3.75 3.50 3.00 3.00 USD 1.15 1.16 1.19 1.19 

EUR 2.25 2.50 2.50 2.50 JPY 184 186 187 180 

JPY 1.00 1.25 1.25 1.50 GBP 0.86 0.86 0.87 0.88 

GBP 3.75 3.75 3.50 3.25 CHF 0.93 0.93 0.94 0.95 

CHF 0.00 0.00 0.00 0.00 CNY 7.79 7.89 8.03 8.03 

CNY 1.50 1.50 1.50 1.50      

Sources: Bloomberg, NORD/LB Macro Research    

 

Interest rates (government bonds) 

 3M rates Yields 2Y Yields 5Y Yields 10Y 

30.07. 3M 6M 12M 30.07. 3M 6M 12M 30.07. 3M 6M 12M 30.07. 3M 6M 12M 

USD 3.82 3.50 2.95 3.00 4.25 3.70 2.90 2.95 4.39 3.80 3.15 3.10 4.67 4.15 3.90 3.80 

EUR 2.47 2.50 2.60 2.60 2.76 2.60 2.60 2.70 2.89 2.90 2.90 3.00 3.16 3.20 3.20 3.30 

JPY 1.46 1.40 1.45 1.55 1.49 1.40 1.45 1.50 2.03 1.85 1.75 1.75 2.81 2.60 2.40 2.35 

GBP 3.79 3.75 3.40 3.30 4.33 3.80 3.35 3.25 4.53 4.10 4.00 3.75 4.98 4.70 4.50 4.30 

CHF -0.05 -0.05 0.00 0.01 0.13 0.07 0.08 0.15 0.29 0.30 0.31 0.35 0.41 0.40 0.40 0.45 

Sources: Bloomberg, NORD/LB Macro Research 

 

Spreads (bp) 

 3M EURIBOR 2Y Bund 5Y Bund 10Y Bund 

30.07. 3M 6M 12M 30.07. 3M 6M 12M 30.07. 3M 6M 12M 30.07. 3M 6M 12M 

USD 135 100 35 40 148 110 30 25 150 90 25 10 152 95 70 50 

JPY -101 -110 -115 -105 -127 -120 -115 -120 -86 -105 -115 -125 -34 -60 -80 -95 

GBP 131 125 80 70 157 120 75 55 164 120 110 75 183 150 130 100 

CHF -252 -255 -260 -259 -264 -253 -252 -255 -260 -260 -259 -265 -274 -280 -280 -285 

Sources: Bloomberg, NORD/LB Macro Research 
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This Information report (hereinafter referred to as “Material”) was drawn up 

by NORDDEUTSCHE LANDESBANK GIROZENTRALE („NORD/LB“). The supervi-

sory authorities in charge of NORD/LB are the European Central Bank („ECB“), 

Sonnemannstraße 20, D-60314 Frankfurt am Main, and the Federal Financial 

Supervisory Authority (Bundesanstalt für Finanzdienstleitungsaufsicht - 

„BaFin“), Graurheindorfer Str. 108, D-53117 Bonn, and Marie-Curie-Str. 24-28, 

D-60439 Frankfurt am Main. If this Material has been provided to you by your 

Sparkasse, this Sparkasse is also subject to supervision by BaFin and, if appli-

cable, also by the ECB. Generally, this Material or the products or services de-

scribed therein have not been reviewed or approved by the competent super-

visory authority. 

 

This Material is addressed exclusively to recipients in Australia, Austria, 

Belgium, Canada, Cyprus, the Czech Republic, Denmark, Estonia, Finland, 

France, Germany, Greece, Indonesia, Ireland, Italy, Korea, Luxembourg, 

the Netherlands, New Zealand, Poland, Portugal, Singapore, Spain, Swe-

den, Switzerland, the Republic of China (Taiwan), Thailand, the United 

Kingdom and Vietnam (hereinafter the „Relevant Persons” or „Recipi-

ents”). The contents of this Material are disclosed to the Recipients on a 

strictly confidential basis and, by accepting this Material, the Recipients 

agree that they will not forward to third parties, copy in whole or in part 

or translate into other languages, and/or reproduce this Material without 

NORD/LB’s prior written consent. This Material is only addressed to the 

Relevant Persons and any persons other than the Relevant Persons must 

not rely on the information in this Material. In particular, neither this Ma-

terial nor any copy thereof must be forwarded or transmitted to Japan or 

the United States of America or its territories or possessions or distributed 

to any employees or affiliates of Recipients resident in these jurisdictions. 

 

This Material is not an investment recommendation/investment strategy 

recommendation, but customer information solely intended for general 

information purposes. For this reason, this Material has not been drawn 

up in consideration of all statutory requirements with regard to the im-

partiality of investment recommendations/investment strategy recom-

mendations. Furthermore, this Material is not subject to the prohibition 

of trading before the publication of investment recommendations/invest-

ment strategy recommendations. 

 

This Material have been compiled and are provided exclusively for infor-

mation purposes. This Material is not intended as an investment incen-

tive. It is provided for the Recipient’s personal information, subject to the 

express understanding, which is acknowledged by the Recipient, that it 

does not constitute any direct or indirect offer, recommendation, solici-

tation to purchase, hold or sell or to subscribe for or acquire any securities 

or other financial instruments nor any measure by which financial instru-

ments might be offered or sold. 

 

All actual details, information and statements contained herein were de-

rived from sources considered reliable by NORD/LB. For the preparation 

of this Material NORD/LB uses issuer-specific financial data providers, 

own estimates, company information and public media. However, since 

these sources are not verified independently, NORD/LB cannot give any 

assurance as to or assume responsibility for the accuracy and complete-

ness of the information contained herein. The opinions and prognoses 

given herein on the basis of these sources constitute a non-binding eval-

uation 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 assurance as to or as-

sume any responsibility or liability for the accuracy, adequacy and com-

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

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

rial or any statements or opinions set forth in this Material (irrespective 

of whether such losses are incurred due to any negligence on the part of 

these persons or otherwise). 

 

Past performances are not a reliable indicator of future performances. Ex-

change 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. In connection with securities (purchase, sell, custody) fees and 

commissions apply, which reduce the return on investment. An evaluation 

made on the basis of the historical performance of any security does not 

necessarily give an indication of its future performance. 

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

prospectus. Correspondingly, the information contained herein merely 

constitutes an overview and does not form the basis for an investor‘s 

potential decision to buy or sell. A full description of the details relating 

to the financial instruments or transactions, which may relate to the 

subject matter of this Material is set forth in the relevant (financing) 

documentation. To the extent that the 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 individ-

ual financial instrument and the relevant prospectus published with re-

spect thereto as well NORD/LB’s relevant registration form, all of which 

are available for downloading at www.nordlb.de and may be obtained, 

free of charge, from NORD/LB, Friedrichswall 10, 30159 Hanover, shall 

be solely binding. Any potential investment decision should at any rate 

be made exclusively on the basis of such (financing) documentation. 

This Material cannot replace personal advice. Before making an invest-

ment decision, each Recipient should consult an independent invest-

ment adviser for individual investment advice with respect to the ap-

propriateness of an investment in financial instruments or investment 

strategies as contemplated herein as well as for other and more recent 

information on certain investment opportunities. 

 

Each of the financial instruments referred to herein may involve sub-

stantial risks, including capital, interest, index, currency and credit 

risks, political, fair value, commodity and market risks. The financial in-

struments could experience a sudden 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 as-

sessment of its individual financial situation as well as of the suitability 

and risks of the investment. 

 

The information set forth in this Material shall supersede all previous 

versions of any relevant information and refer exclusively to the date 

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

Material shall supersede this present version. NORD/LB shall not be 

under any obligation to update and/or review this Material at regular 

intervals. Therefore, no assurance can be given as to its currentness 

and continued accuracy. 

 

By making use of this Material, the Recipient shall accept the foregoing 

terms and conditions. 

 

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

kassen-Finanzgruppe. Further information for the Recipient is set forth 

in clause 28 of the General Terms and Conditions of NORD/LB or at 

www.dsgv.de/sicherungssystem. 

 
Additional information for recipients in Australia 

NORD/LB IS NOT A BANK OR AN AUTHORISED DEPOSIT TAKING INSTI-

TUTION AUTHORISED UNDER THE BANKING ACT 1959 OF AUSTRALIA. 

IT IS NOT REGULATED BY THE AUSTRALIAN PRUDENTIAL REGULATION 

AUTHORITY. 

 

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

not considered one or more of the recipient’s objectives, financial sit-

uation and need (other than for anti-money laundering purposes). 

 

Additional information for recipients in Austria 

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

tation 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 in this Material may not 

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

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

nor shall it accept any request to sell or issues these 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 per-

formance are not necessarily indicative of future results. It should be 

noted that the reported figures relate to past years. 

Additional information for recipients in Canada 

This Material has been prepared solely for information purposes in con-

nection with the products it describes and should not, under any circum-

stances, be construed as a public offer or any other offer (direct or indi-

rect) 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 Material and any 

statement to the contrary constitutes an offence. Potential selling re-

strictions may be included in the prospectus or other documentation re-

lating to the relevant product. 

 

Additional information for recipients in Cyprus 

This Material constitutes an analysis within the meaning of the definition 

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

this Material is provided for informational and advertising purposes only 

and does not constitute an invitation or offer to sell or buy or subscribe 

any investment product. 

 

Additional information for recipients in Czech Republic 

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

is no guarantee of future results. The value of investments could go up and 

down. 

 

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

basis and its author does not accept any responsibility for its content in 

terms of correctness, accuracy or otherwise. 

 
Additional information for recipients in Denmark 

This Material does not constitute a prospectus under Danish securities law 

and consequently is not required to be nor has been filed with or approved 

by the Danish Financial Supervisory Authority as this Material either (i) has 

not been prepared in the context of a public offering of securities in Den-

mark 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 Secu-

rities Trading Act or any executive orders issued pursuant thereto. 

 
Additional information for recipients in Estonia 

It is advisable to examine all the terms and conditions of the services pro-

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

with an expert. 

 

Additional information for recipients in Finland 

The financial products described in this Material may not be offered or 

sold, directly or indirectly, to any resident of the Republic of Finland or in 

the Republic of Finland, except pursuant to applicable Finnish laws and 

regulations. Specifically, in the case of shares, those shares may not be 

offered or sold, directly or indirectly, to the public in the Republic of Fin-

land as defined in the Finnish Securities Market Act (746/2012, as 

amended). The value of investments may go up or down. There is no guar-

antee to get back the invested amount. Past performance is no guarantee 

of future results. 

 

Additional information for recipients in France 

NORD/LB is partially regulated by the Autorité des Marchés Financiers for 

the conduct of French business. Details about the extent of our regulation 

by the respective authorities are available from us on request. 

 

This Material constitutes an analysis within the meaning of Article 24(1) 

Directive 2006/73/EC, Article L.544-1 and R.621-30-1 of the French Mon-

etary and Financial Code and does qualify as recommendation under Di-

rective 2003/6/EC and Directive 2003/125/EC. 

 

Additional information for recipients in Greece 

The information herein contained describes the view of the author at the 

time of its publication and it must not be used by its Recipient unless hav-

ing first confirmed that it remains accurate and up to date at the time of 

its use. 

 

Past performance, simulations or forecasts are therefore not a reliable in-

dicator of future results. Mutual funds have no guaranteed performance 

and past returns do not guarantee future performance. 

 

Additional information for recipients in Indonesia 

This Material contains generic information and has not been tailored to 

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

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

This Material has not been prepared in accordance with Directive 

2003/71/EC, as amended, on prospectuses (the “Prospectus 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 those measures and therefore may not contain all the infor-

mation required where a document is prepared pursuant to the Prospectus 

Directive or those laws. 

 

Additional information for recipients in Korea 

This Material has been provided to you without charge for your conven-

ience only. All information contained in this Material is factual information 

and does not reflect any opinion or judgement of NORD/LB. The Material 

contained in this Material should not be construed as an offer, marketing, 

solicitation or investment advice with respect to financial investment prod-

ucts in this Material. 

 

Additional information for recipients in Luxembourg 

Under no circumstances shall this Material constitute an offer to sell, or is-

sue or the solicitation of an offer to buy or subscribe for Products or Ser-

vices in Luxembourg. 

 

Additional information for recipients in New Zealand 

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

information only. It does not take into account your financial situation or 

goals and is not a personalized financial adviser service under the Financial 

Advisers Act 2008. 

 

Additional information for recipients in Netherlands 

The value of your investments may fluctuate. Results achieved in the past 

do not offer any guarantee for the future (De waarde van uw belegging kan 

fluctueren. In het verleden behaalde resultaten bieden geen garantie voor 

de toekomst). 

 

Additional information for recipients in Poland 

This Material does not constitute a recommendation within the 

meaning of the Regulation of the Polish Minister of Finance Regarding 

Information Constituting Recommendations Concerning Financial In-

struments or Issuers thereof dated 19 October 2005. 

 

Additional information for recipients in Portugal 

This Material is intended only for institutional clients and may not be 

(i) used by, (ii) copied by any means or (iii) distributed to any other 

kind of investor, in particular not to retail clients. This Material does 

not constitute or form part of an offer to buy or sell any of the securi-

ties covered by the report nor can be understood as a request to buy 

or sell securities where that practice may be deemed unlawful. This 

Material is based on information obtained from sources which we be-

lieve to be reliable, but is not guaranteed as to accuracy or complete-

ness. Unless otherwise stated, all views herein contained are solely 

expression of our research and analysis and subject to change without 

notice. 

 

Additional information for recipients in Singapore 

This Material is intended only for Accredited Investors or Institutional 

Investors as defined under the Securities and Futures Act in Singa-

pore. If you have any queries, please contact your respective financial 

adviser in Singapore. 

 

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

stitute investment recommendation and does not take into account 

the specific investment objectives, financial situation or particular 

needs of the Recipient. Advice should be sought from a financial ad-

viser regarding the suitability of the investment product, taking into 

account the specific investment objectives, financial situation or par-

ticular needs of the Recipient, before the Recipient makes a commit-

ment to purchase the investment product. 

 

Additional information for recipients in Sweden 

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

construed as a prospectus or offering memorandum or an offer or in-

vitation 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 com-

mitment whatsoever. This Material has not been approved by any reg-

ulatory authority. Any offer of securities will only be made pursuant 

to an applicable prospectus exemption under EC Prospectus Directive, 

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 pro-

spectuses, other offer documentation, registrations or other actions. 

Additional information for recipients in Switzerland 

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

sion (merged into the Swiss Financial Market Supervisory Authority 

“FINMA” on 1 January 2009). 

 

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

tion on the Independence of Financial Research, as amended. 

 

This Material does not constitute an issuing prospectus pursuant to ar-

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

is published solely for the purpose of information on the products men-

tioned in this Material. The products do not qualify as units of a collec-

tive investment scheme pursuant to the Federal Act on Collective In-

vestment Schemes (CISA) and are therefore not subject to the supervi-

sion by the Swiss Financial Market Supervisory Authority (FINMA). 

 

Additional information for recipients in the Republic of China (Tai-

wan) 

This Material is provided for general information only and does not 

take into account any investor’s particular needs, financial status, or 

investment objectives. Nothing in this Material should be construed as 

a recommendation or advice for you to subscribe to a particular invest-

ment product. You should not rely solely on the Material provided 

when making your investment decisions. When considering any invest-

ment, you should endeavour to make your own independent assess-

ment and determination on whether the investment is suitable for 

your needs and seek your own professional financial and legal advice.  

 

NORD/LB has taken all reasonable care in producing this Material and 

trusts that the information is reliable and suitable for your situation at 

the date of publication or delivery, but no representation or warranty 

of accuracy or completeness is given. To the extent that NORD/LB has 

exercised the due care of a good administrator, we accept no respon-

sibility for any errors, omissions, or misstatements in this Material. 

NORD/LB does not guarantee any investment results and does not 

guarantee that the strategies employed will improve investment per-

formance or achieve your investment objectives. 

 

Additional information for recipients in the UK 

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

thority (“FCA”) and the Prudential Regulation Authority (“PRA”). De-

tails about the extent of our regulation by the FCA and PRA are availa-

ble from NORD/LB on request. 

 

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

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

partment, Telephone: 0044 / 2079725400 with any queries. 

 

Investing in financial instruments referred to in this Material may ex-

pose an investor to a significant risk of losing all of the amount in-

vested. 
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