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Covered Bonds
Market overview

Authors: Lukas Kiihne // Dr Norman Rudschuck, CIIA

Issuer

ASN Bank
Kookmin Bank
Achmea Bank
Kutxabank

Primary market: Issuance momentum is easing slightly

After the primary market was still very lively in terms of the number of issues at the begin-
ning of last week, the market increasingly started to calm down again from Wednesday
(09 September). This was undoubtedly due to the meeting of the ECB’s Governing Council
in Berlin, at which the Council members, as expected, decided to raise the key interest
rates by 25bp. In addition, investor demand has noticeably waned in recent weeks in light
of the high issuance activity, as reflected in lower oversubscription ratios and higher new
issue premiums. Accordingly, it should come as no surprise that issuers have allowed
themselves at least a little breather. In our view, it is doubtful whether a momentum com-
parable to that seen in recent weeks could occur again at all this year. Given that
EUR 158.8bn of new issues have already been placed in 2026, we are expecting issuance
activity to slow slightly. The last five trading days have also borne out this trend, with four
new issues from three jurisdictions. Spain’s Kutxabank kicked things off last week by issu-
ing a seven-year covered bond. This attracted more than sufficient investor interest, mean-
ing that the spread could be reduced by six basis points to ms +29bp over the course of the
marketing phase. Following the “ECB break”, the two Dutch issuers, Achmea Bank and ASN
Bank, were active on the market this week alongside South Korea’s Kookmin Bank. All
three issuers opted for maturities of between 4.0y and 5.0y, thereby targeting the mid-
range maturity band. While the two issuers from the Netherlands had already capped the
final issue volume of their deals at EUR 500m (WNG) when the book-building process
opened, Kookmin Bank decided against setting such a limit in advance, ultimately placing
EUR 650m at a reoffer spread of ms +24bp. Both Achmea Bank and ASN Bank were able to
reduce the spread on their respective new issues by five basis points compared to the
guidance to ms +22bp and ms +18bp respectively.

Country  Timing ISIN Maturity  Size Spread Rating ESG
NL 15.09. XS3512738017 4.0y 0.50bn  ms +18bp AAA / Aaa/ - -
KR 14.09. XS3512877997 4.0y 0.65bn  ms +24bp AAA / -/ AAA X
NL 14.09. XS3512792659 5.0y 0.50bn  ms +22bp -/ -/ AAA
ES 09.09. ES0443307089 7.0y 0.75bn  ms +29bp -/ Aaa/- -

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

Secondary market: High volatility is limiting demand

Due to the high volatility in the capital markets, demand in the secondary market remains
rather subdued. The focus is increasingly on longer maturities, whereas new issuance on
the primary market in these maturity bands has been very limited in recent weeks. Never-
theless, the deals that were newly placed this week were also well received by the market
and continued to perform well on the secondary market. All in all, however, a floor ap-
pears to be gradually emerging in the secondary market, and we therefore do not expect
any further tightening of overall spread levels
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EUR sub-benchmark segment: Issuance activity continues

Similar to the benchmark segment, there is still no sign of things settling down on the sub-
market for EUR sub-benchmarks. On Monday (14 September), Natixis Pfandbriefbank
(cf. Issuer View) mandated a bank consortium for the issue of its three-year Pfandbrief and
announced that it was aiming for an issue volume of EUR 250m (WNG). During the market-
ing phase, the spread was narrowed by two basis points compared to the guidance
(ms +23bp area) to a reoffer spread of ms +21bp. This marks the issuer’s second sub-
benchmark placement this year. The issuer had previously been active in this sub-market
in January and had successfully placed a mortgage-backed Pfandbrief with a volume of
EUR 250m with its investors. The deal by Natixis Pfandbriefbank brings the total issued
volume in 2026 in the EUR sub-benchmark segment to EUR 5.2bn, already exceeding the
figure for the whole of 2025 (EUR 4.9bn).

Moody’s: Proposed federal regulations reduces expropriation risks for the residential
property sector in Berlin

Moody’s considers the reform announced by the Federal Government to prevent the na-
tionalisation of private housing stock at state level to be credit positive for the German
residential property sector. In particular, the proposed federal legislation would signifi-
cantly reduce the political risk of large property portfolios in Berlin being nationalised,
thereby increasing the legal certainty for investors. The parties most positively affected are
Vonovia (Baal; stable) with its extensive Berlin portfolio, but also Grand City Properties
(Baal; stable), housing associations, housing cooperatives as well as banks and Pfandbrief
issuers with relevant exposure to Berlin’s housing market. The debate was sparked by the
2021 Berlin Referendum and the subsequent political initiatives to nationalise large hous-
ing associations. Moody’s emphasises that the risk of the initiatives being implemented
was always considered to be very small, but the potential impact would have been consid-
erable. The proposed new regulations are therefore likely to improve investor confidence
and reduce financial risks. At the same time, the rating agency points to negative factors
that continue to affect the sector. In particular, the strain on the affordability of housing in
Berlin, potential regulatory intervention in the rental market and the lack of economic
incentives for investment in new builds and modernisation projects could continue to limit
the rates of returns of residential property companies in the future. Moreover, the issue of
housing is likely to remain a political talking point in the run-up to the 2026 Berlin parlia-
mentary elections and will therefore continue to have an influence on market sentiment.
According to Moody’s, the reform would have a positive effect on the quality of the cover
pool assets of some German Pfandbrief issuers, as it would reduce the potential risk of
property in the cover pool being nationalised. Moody’s explicitly refers to BSK 1818 and
Deutsche Kreditbank, both of which have significant geographical exposure to Berlin and a
higher proportion of multi-family housing in their cover pool. We provide a more detailed
overview of the cover pool assets, including the cover assets of the two issuers, in the fo-
cus article of our weekly publication and in our Covered Bond Specials “Transparency re-
quirements §28 PfandBG“ and “Transparency requirements §28 PfandBG Q2/2026 Spar-
kassen”.



https://www.nordlb.com/my-nord/lb-portals/download/research-document-14411?cHash=f7b43d04e68fc16d6a528cc0793093c6
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14416?cHash=8fdffdb51cfd1da70d51f55befb545c9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14416?cHash=8fdffdb51cfd1da70d51f55befb545c9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14418?cHash=608f90900cb283dc88944e0823c4b221
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14418?cHash=608f90900cb283dc88944e0823c4b221
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European Commission presents regulation on affordable housing

Last week the European Commission put forward a proposal to help Member States im-
prove the affordability and availability of housing. In addition to the draft Regulation on
Affordable Housing, the European Commission also published recommendations on hous-
ing affordability and availability in areas under housing stress. The regulation is intended to
provide Member States with a legal framework for improving housing affordability without
curtailing their powers in this area. Among other measures, the European Commission
proposes that short-term rentals as well as access to and use of land and residential prop-
erty may be restricted under certain circumstances. Article 6 of the regulation defines spe-
cific criteria for determining whether an area is under housing stress. Housing stress is
deemed to exist if, among other things, the price of an average residential property ex-
ceeds eight times the disposable annual per-capita income. In its recommendations on
housing affordability and availability in areas under housing stress, the European Commis-
sion also states that Member States should prioritise the creation of affordable housing in
regions with a housing shortage. Furthermore, the renovation or repurposing of office
buildings into residential properties is also to be accelerated. In our opinion, the European
Commission’s initiative clearly shows that not only the Member States are interested in
solving the housing crisis, but also the EU is focusing more on this issue. In terms of the
covered bond market, an increase in new-build activity, which is likely to play a significant
role in alleviating the housing shortage, could boost banks’ funding requirements and
therefore the issuance of covered bonds in the medium term.

OSFI plans to reduce the risk weight of Canadian covered bonds

The Canadian Office of the Superintendent of Financial Institutions (OSFI) has published a
final draft of its Capital Adequacy Requirements, which, among other things, provides for a
reduction in the risk weight for Canadian covered bonds. In future, covered bonds issued
by a domestic systemically important bank (D-SIB) with total assets exceeding CAD 400bn
(approx. EUR 250bn) will be eligible for the most favourable risk weight of 15%, compared
with the previous 20%. This means that covered bonds issued by a Canadian
D-SIB would be better placed from a regulatory point of view than their foreign counter-
parts. Previously, there was no comparable differentiation by country of origin; rather all
covered bonds were treated equally in terms of their risk weight. There is no doubt that
this measure would make Canadian covered bonds more attractive to domestic investors.
The new set of rules will come into force for banks one day after the end of their respec-
tive financial year, i.e. either from 01 November 2026 or 01 January 2027. The different
treatment of domestic and foreign covered bonds in terms of the risk weight is particularly
surprising given the proposed change to covered bonds in the context of LCR manage-
ment. This would be an adjustment that would increase the comparability of the two regu-
latory frameworks in line with the principle of third-country equivalence, while the revised
risk weight classification is likely to have the opposite effect in our opinion.



file:///U:/Downloads/rs2026-113_anlage1%20-%20Proposal.pdf
file:///U:/Downloads/rs2026-113_anlage1%20-%20Proposal.pdf
file:///U:/Downloads/rs2026-113_anlage2%20-%20Recommendation.pdf
file:///U:/Downloads/rs2026-113_anlage2%20-%20Recommendation.pdf
https://www.osfi-bsif.gc.ca/en/guidance/guidance-library/capital-adequacy-requirements-car-2027-chapter-4-credit-risk-standardized-approach
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SSA/Public Issuers
Market overview

Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese

“No-brainer” — ECB decides to further tighten monetary policy

Last Thursday, the ECB’s decision-makers convened for their sixth meeting of the year. At
the premises of the hosting Deutsche Bundesbank in Berlin, the Governing Council decided
to raise all three key interest rates by a further +25bp. Consequently, with effect from 16
September, the interest rate on the deposit facility stands at 2.5%, while those for the
main refinancing operations and the marginal lending facility have now been raised to
2.65% and 2.9%, respectively. The monetary policy statement also contained the latest
staff projections. Accordingly, the outlook for the inflation rate in 2026 remains at 3.0%,
while the forecasts have been revised to 2.5% for 2027 and 2.1% for 2028 (previously:
2.3% and 2.0%). Regarding future economic growth, the experts now predict that real GDP
in the Eurozone will increase by +0.9% in 2026 (previously: +0.8%). For the next two years,
the economy is then expected to grow by +1.4% in 2027 (previously: +1.2%) and by +1.5%
in 2028 (previously: +1.5%). In our view, the staff projections point to a return of inflation
to the ECB’s target in the medium term. Against this backdrop, while the pressure to act
again towards the end of the year remains high, we are currently sceptical about any fur-
ther tightening of monetary policy in 2027. However, at the press conference, President
Lagarde appeared unconcerned about the recent significant rise in government bond
yields. She described this as a “global phenomenon” that is not a euro-specific issue and is
attributable, amongst other things, to the funding requirements of the Al sector and de-
velopments in the US market. “We are monitoring attentively what is happening on the
markets and particularly the long end of the curve”, said Lagarde. The next meeting of the
ECB Governing Council will take place on 29 October, then returning to Frankfurt am Main.

Budgetary situation remains tight: Berlin still expects a funding shortfall in 2026

The federal state of Berlin (ticker: BERGER) is expected to record a negative finan-
cial balance of EUR -4.6bn for the current budget year. This is evident from the latest sta-
tus report on the budgetary situation as at 31 May, which the Senator for Finance, Stefan
Evers, presented to the Senate in early September. The report shows that adjusted reve-
nues of EUR 39.1bn are offset by adjusted expenditures of EUR 43.7bn. Originally, the
double budget for 2026/27 had projected revenues of EUR 39.3bn for this year. The lower
revenues (EUR -200m) are attributed not only to a shortfall in tax revenues (EUR -64m) due
to the difficult macroeconomic situation, both cyclical and structural, but especially also to
“other revenues” being down on the expected figure (EUR -163m). Nevertheless, total
expenditures are also below target (EUR 44.9bn). The deviation of EUR 1.2bn is predomi-
nantly attributable to the investment sector. “The budgetary situation remains serious. A
funding shortfall of around EUR 4.6bn is substantial. Added to this are further financial
risks and uncertain economic developments. We must therefore continue to set clear pri-
orities, scrutinise expenditure critically and safeguard Berlin’s financial capacity to act”,
said the Senator.



7 / Covered Bond & SSA View // 16 September 2026 NORD/LB

CADES publishes Allocation and Performance Report 2025

Caisse d'Amortissement de la Dette Sociale (ticker: CADES) recently published its sixth
Allocation and Performance Report for last year. The agency’s core tasks include financing
and amortizing the historical debt accumulated by the French social security system, which
is refinanced via the capital market, particularly in the form of social bonds. In 2025, CADES
issued a total of four bonds in EUR, USD and CNY with maturities ranging from three to five
years and an aggregate volume of EUR 7.5bn. Of this, EUR 5.1bn was accounted for by
social bonds, thereby underpinning CADES’s position as one of the leading issuers in this
segment. The funds raised through these issues were used, among other things, to re-
finance or repay maturing bonds, the total volume of which amounted to EUR 12.4bn in
2025. In addition, the funding supported key areas of the French social protection system,
including health and pension provision, the elderly solidarity fund, investment in public
hospitals and measures to achieve the UN Sustainable Development Goals (SDGs) in the
field of social security. Since its creation and up to the end of 2025, CADES has assumed a
total cumulative debt of EUR 396bn. A further EUR 15bn in debt is earmarked for 2026.
Between 2020 and 2024 alone, CADES assumed more than EUR 100bn in health insurance
deficits, as well as around EUR 16bn in deficits relating to pensions and social solidarity
expenditure. At the same time, EUR 274.8bn in debt takeovers has already been amortised
and full repayment is expected by 2033. The agency has already finalised its funding pro-
gramme for this year — further information and key figures on this can be found on the
following page.

Kommuninvest increases loan portfolio and further expands sustainable financing

In H1/2026, Kommuninvest i Sverige AB (ticker: KOMINS) continued to benefit from the
margin reduction implemented at the end of 2025 and was able to increase its loan portfo-
lio by +4.5% compared with the end of 2025 to SEK 589.8bn (equivalent to EUR 54.6bn;
2025: SEK 563.9bn). Maria Viimne, CEO of Kommuninvest, expressed her satisfaction with
the growth of the loan portfolio and the company’s enhanced competitiveness despite
ongoing geopolitical tensions, and emphasised the importance of providing financial sup-
port to municipalities and regions in light of the continued substantial investment needs.
In terms of earnings, negative changes in market value and the Swedish risk management
framework especially impacted the half-year results. Profit before tax stood at
SEK -214.2m at the end of H1/2026 (H1/2025: SEK 58.4m). Adjusted operating profit ex-
cluding changes in market value, expected credit losses and imposed levies, amounted to
SEK 299.4m (H1/2025: SEK 328.3m), highlighting the bank’s continued robust operational
profitability. However, on the refinancing front, a positive trend was recorded: total out-
standing borrowing rose to SEK 676.0bn in the first half of 2026 (FY/2025: SEK 609.2bn). In
the area of sustainable financing, the Swedish agency also continued on its growth trajec-
tory. At the end of H1/2026, the portfolio of green loans comprised 789 approved projects
with a volume of SEK 142.3bn (H1/2025: 764 projects, SEK 135.8bn). The Social Sustainabil-
ity portfolio remained unchanged at 34 projects with a total value of SEK 14.4bn. Overall,
the share of sustainable loans in the total portfolio rose slightly to 19.4% (H1/2025:
19.2%). On the EUR primary market, Kommuninvest was already active twice this year
through benchmark bonds, bringing in a total of EUR 2.25bn. The funding target for 2026
amounts to the equivalent of around EUR 16.7bn.



https://www.cades.fr/pdf/investisseurs/uk/RES/CADES_RA_2025_VEN.pdf
https://www.cades.fr/pdf/investisseurs/uk/Cades_Social_Bond_Framework_3sept2020.pdf
https://kommuninvest.se/eng/home-page/sustainability.html
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“Consolidate, invest, realise future opportunities” — Brandenburg presents its budget

At the beginning of September, the government of the federal state of Brandenburg
(ticker: BRABUR) approved the draft for the budget 2027/28. The total volume for next
year amounts to EUR 18.4bn and is set to rise to EUR 18.7bn for 2028. Compared with the
current 2026 budget, this represents an increase of EUR +1.0bn and EUR +1.3bn, respec-
tively. “The rise in the budget is primarily due to increases in civil servants’ salaries and
pensions following the recent ruling by the Federal Constitutional Court, higher allocations
to local authorities based on the newly negotiated municipal financial equalisation scheme
and rising social welfare costs. Personnel expenditure alone in 2028 will be EUR 837.5m
higher than in 2026,” said Daniel Keller — Minister of Finance. A financial deficit of
EUR -1.8bn is forecasted for 2027, while the budget deficit in 2028 has been calculated at
EUR -1.4bn. To offset the financial balances, the budget provides for net new borrowing of
EUR 1.5bn (2027) and EUR 1.2bn (2028). Gross borrowing on the capital market is ex-
pected to amount to EUR 4.2bn in 2027 and to be reduced to EUR 3.9bn in 2028. In addi-
tion to borrowing, withdrawals from reserves are also planned. “For me, this budget is
underpinned by a clear fiscal policy objective: we must restore a sustainable balance be-
tween the state’s revenues and expenditures. We cannot achieve this in a single step. But
with this two-year budget, we are taking a very significant step in that direction”, said the
Minister of Finance.

Funding needs met: French agencies complete refinancing programmes

Some of France’s largest agencies have already achieved their refinancing targets for 2026
by mid-September and are now in some cases turning their attention to the pivotal year of
2027, when France will elect a new head of state. At EUR 15bn, CADES — with the same
Bloomberg ticker — had reported the largest medium and long-term funding requirement
for this year, as the agency has been transferred new debt from the social security system
in the same amount for amortisation. Compared with the previous year, CADES has there-
by doubled its funding target. Nevertheless, the bottom line for 2026 shows a net supply of
EUR -6.1bn (maturities: EUR 21.1bn). Unédic (ticker: UNEDIC) has also met its planned
target of EUR 10bn. The funds were raised entirely through the issue of four social bonds
in the EUR benchmark format. Over recent years, Unédic has steadily increased its refi-
nancing requirements: while the funding target for the years 2022 to 2024 was EUR 1bn
per year, this was first raised to EUR 4bn last year and then again for 2026 to the afore-
mentioned EUR 10bn. We expect the refinancing programme to have a similar volume next
year as well (maturities in 2027: EUR 5.25bn). According to its own statements, Agence
Francaise de Développement (AFD, ticker: AGFRNC) has, following its latest new bond (see
primary market), also finalised its refinancing programme for 2026 amounting to
EUR 9.5bn and has already begun pre-funding for 2027 (new issue volume ytd:
EUR 10.7bn). The agency is therefore likely positioning itself well in advance of the coming
election year in order to potentially avoid increased volatility on the French capital market
resulting from possible political uncertainties. In the case of CADES and UNEDIC, we have
not yet observed any pre-funding activities. However, other agencies such as Bpifrance
(ticker: BPIFRA) and the Société des Grands Projets (ticker: SOGRPR) are likely to raise new
funds in the current year still.



https://www.unedic.org/en/investors/social-bonds
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Primary market

Amidst a series of landmark interest rate decisions around the globe, trading volumes on
the SSA primary market remained consistently high during the most recent trading week
analysed here. Let us begin chronologically: as we had already noted in our previous issue,
the Free and Hanseatic City of Hamburg (ticker: HAMBRG) issued the mandate for a
Landesschatzanweisung (state treasury note) in the EUR benchmark format with a six-year
maturity and the books were subsequently opened shortly after the editorial deadline. The
issue volume of EUR 1bn was ultimately priced at ms +12bp, in line with the guidance
(order book: EUR 1.6bn). In the German Laender segment, the Free Hanseatic City of
Bremen (ticker: BREMEN) was also active with a floater, raising fresh funds of EUR 500m in
the seven-year maturity segment in line with the guidance at +14bp against the six-month
Euribor (bid-to-cover ratio: 1.7x). In total, the German Laender have therefore brought
EUR 39.2bn to the market through EUR benchmark bonds since the start of the year.
By way of comparison, the volume of new issues in the same period last year stood at
EUR 44.4bn. In France, the promotional bank Agence Francaise de Développement (ticker:
AGFRNC) took decisive action and issued EUR 1.5bn with a maturity of short eight years at
OAT +23bp (equivalent to approx. ms +73bp; guidance: OAT +25bp area). The European
Union (ticker: EU) also appeared on screens with a dual tranche as part of its second syndi-
cated transaction in H2/2026 (c.f. funding plan), placing a new three-year and a 30-year
bond in the process. The shorter-term tranche had a volume of EUR 6bn and was priced at
EU +6bp (corresponding to approx. ms -14bp; guidance: EU +8bp area), while the longer-
term bond, with a volume of EUR 5bn, was priced at a reoffer spread of EU +3bp
(corresponding to approx. ms +101bp; guidance: EU +5bp area). The bid-to-cover ratios
stood at an impressive 12.0x and 16.0x, respectively. This brings the total issuance volume
of the EU since the start of the year to EUR 134bn through new bonds and taps. Conse-
quently, a further EUR 46bn is expected to be issued as part of the final two syndications
and the remaining three bond auctions. Looking at the new mandates that have been is-
sued, we anticipate the following transactions in the near future: the federal state of
Baden-Wuerttemberg (ticker: BADWUR) already appointed a banking consortium last
Friday to place the first European Green Bond (10y) issued by a German sub-sovereign. The
announced volume is expected to be EUR 600m (WNG). In addition, Mecklenburg-Western
Pomerania (ticker: MECVOR) is planning to issue a new state treasury note in the EUR
benchmark format with a six-year maturity.

Issuer Country  Timing ISIN Maturity Size Spread Rating ESG
EU SNAT 15.09. EUOOOA4E0866 30.0y 5.00bn ms +101bp AAA / Aaa / AA+ -
EU SNAT 15.09. EUOOOA4E0858 3.4y 6.00bn ms -14bp AAA / Aaa / AA+ -
BREMEN DE 15.09. DEOOOASENMUS 7.0y 0.50bn 6mE +14bp AAA/-/- -
AGFRNC FR 09.09. FRO01401AXV5 7.7y 1.50bn ms +73bp A+/-/ A+ -
HAMBRG DE 09.09. DEO00A3MQTU1 6.0y 1.00bn ms +12bp AAA/-/- -

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


https://commission.europa.eu/document/download/01d90bd1-c76c-44d5-ae27-6ccec5a6729c_en?filename=Factsheet_Funding_Plan_June_2026.pdf
https://fm.baden-wuerttemberg.de/de/finanzen/haushalt/green-bond-bw-en
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Covered Bonds
Transparency requirements §28 PfandBG

Authors: Lukas Kiithne // Dr Norman Rudschuck, CIIA

Transparency requirements §28 PfandBG: a look at the German Pfandbrief market

In the current year, German Pfandbrief banks again rank among the key drivers on the
primary market both in terms of the EUR benchmark segment and the EUR sub-bench-
mark segment. In our opinion, a more in-depth look at the composition of the cover pools
of German Pfandbrief issuers also grants a little more clarity regarding their CRE exposure
and the characteristics of this among the programmes considered by us. Here, attention is
primarily focused on both the type of cover (residential vs. commercial) and the geo-
graphical distribution of the properties. In this context, the reports published quarterly by
the Association of German Pfandbrief Banks (vdp) as part of the transparency reports
required by §28 PfandBG regularly represent a key input variable. We recently published
our updated NORD/LB Covered Bond Special “Transparency requirements §28 PfandBG
Q2/2026”. It includes details of the cover pool data from 37 mortgage Pfandbrief pro-
grammes, 20 programmes for public sector Pfandbriefe and one ship Pfandbrief pro-
gramme. Details about the cover funds of Deutsche Bank and Openbank (previously San-
tander Consumer Bank), which are not reported on the vdp’s website, have been added
manually. At the same time, in our report entitled “Transparency requirements §28
PfandBG Q2/2026 Sparkassen”, we also look more closely at the Pfandbrief programmes
operated by German savings banks, which consist of 44 mortgage programmes and 14
programmes backed by public sector assets. The key developments and main points of
the transparency reports at the end of Q2/2026 are summarised below.

Trend in outstanding Pfandbrief volume
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https://www.pfandbrief.de/en/transparency-reports-of-vdp-members/
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14416?cHash=8fdffdb51cfd1da70d51f55befb545c9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14416?cHash=8fdffdb51cfd1da70d51f55befb545c9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14418?cHash=608f90900cb283dc88944e0823c4b221
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14418?cHash=608f90900cb283dc88944e0823c4b221
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Mortgage Pfandbriefe continue to dominate

At EUR 396.9bn, the total volume of outstanding Pfandbriefe has risen slightly when com-
pared with the previous quarter (31 March 2026: EUR 393.3bn). This growth was driven by
public sector Pfandbriefe, in particular, which increased by EUR +2.7bn or +2.6% compared
with the previous quarter. The increase in mortgage Pfandbriefe was far less marked
(EUR +884m or +0.3%). Nevertheless, at EUR 287.7bn (72.5%), mortgage Pfandbriefe rep-
resent the dominant share of the Pfandbrief market by our definition as considered here
while public sector Pfandbriefe of EUR 108.9bn only account for a share of 27.4%. The vol-
ume of outstanding ship Pfandbriefe (Schipfe) remained unchanged on the previous quar-
ter and stood at EUR 275m.

Trend in mortgage Pfandbriefe: gradual increase in the outstanding volume
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Mortgage Pfandbrief volume up slightly in Q2/2026

The above-mentioned mortgage Pfandbrief volume of EUR 287.7bn is currently matched
by a cover pool volume of EUR 392.8bn, resulting in calculated overcollateralisation of
EUR 105.1bn, or 36.5% (previous quarter: EUR 104.6bn or 36.5%). In our opinion this aver-
age view does not suggest there is any shortage of cover assets that might hamper poten-
tial issuances over the next few quarters. Compared to the previous quarter, the growth in
ING-DiBa’s outstanding volume (EUR +2.0bn) and DZ HYP’s outstanding volume
(EUR +1.6bn) is particularly notable at issuer level. Norddeutsche Landesbank (NORD/LB;
EUR +414m) and UniCredit Bank (EUR +374m) also posted significant increases. In contrast,
Commerzbank (EUR -1.1bn) and Landesbank Hessen-Thiringen (Helaba; EUR -962m) re-
ported some considerable declines compared with the previous quarter. Compared with
the previous year, the largest growth was attributable to LBBW at EUR +14.6bn. It resulted
from the integration of the outstanding mortgage Pfandbriefe of its former subsidiary,
Berlin Hyp. Furthermore, ING-DiBa (EUR +2.8bn) and UniCredit Bank (EUR +1.8bn) also
reported significant increases compared with Q2/2025, while the largest declines for out-
standing mortgage Pfandbrief volume compared with the previous year were reported by
Commerzbank (EUR -2.0bn) and Helaba (EUR -1.1bn).
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Trend in public sector Pfandbriefe: growth trend continues
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Sixth increase in a row in the volume of outstanding public sector Pfandbriefe

The growth trend in the market for public sector Pfandbriefe continued uninterrupted in
Q2/2026. The outstanding volume has now risen for the sixth quarter in a row and totals
EUR 108.9bn in the current reporting period (previous quarter: EUR 105.1bn). A higher
figure was last recorded for the public sector Pfandbrief market in Q3/2022 (EUR 117.2bn).
We therefore believe that a sustained rise in issuance activities is observable in this seg-
ment. There were no signs of a significant shift in the volume of the cover assets. These
rose by +0.3% Q/Q and now stand at EUR 156.8bn. The calculated overcollateralisation
ratio fell from 47.2% in the previous quarter to 44.0% due to the stronger increase in the
Pfandbrief volume. In our view, the sustained perfectly adequate overcollateralisation
ratios provide an indication of the issuance potential of public sector Pfandbriefe. The rise
in issuance volume was especially due to Helaba (EUR +974m) and Commerzbank
(EUR +756m) compared with the previous quarter. In contrast, declining public sector
Pfandbrief volumes were reported by DZ HYP (EUR -249m) and Deutsche Pfandbriefbank
(pbb; EUR -119m). Compared with the previous year, the rise in issuance volumes reported
by Commerzbank (EUR +5.0bn), Deutsche Kreditbank (EUR+1.1bn) and Helaba
(EUR +950m) are particularly notable, whereas Bayerische Landesbank (BayernLB;
EUR -624m) and pbb (EUR -586m) reported decreases in their issuance volumes.

Ship Pfandbriefe remain a niche product

With a share of 0.1% of the total volume, the ship Pfandbrief segment has remained a
niche market within the Pfandbrief market. The outstanding volume remained unchanged
compared with the previous quarter and stands at EUR 275m. As at the reference date of
30 June 2026, only Hamburg Commercial Bank has outstanding Pfandbriefe in this seg-
ment. On the same date, Commerzbank no longer had any outstanding ship Pfandbriefe,
following a downward trend in the bank’s volume of ship Pfandbriefe in recent years.
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Market shares — mortgage Pfandbriefe

21.5% = Dz HYP 43%
Minchener Hypothekenbank
= Commerzbank 4.8%
11.9%
UniCredit Bank
= LBBW [
Aareal Bank

4.6% —

5.2%

8.7%

A look at the “top 10”

With regard to the “top 10” of the largest mortgage Pfandbrief issuers in terms of out-
standing volume, as at the reporting date of 30 June 2026, DZ HYP ranked first with a share
of 12.5%, ahead of Miinchener Hypothekenbank at 11.9%. They were followed in third and
fourth places by Commerzbank and UniCredit Bank with shares of 10.3% and 10.0% re-
spectively. The proportion of outstanding volume attributable to the ten largest issuers is
78.5% in total. For public sector Pfandbriefe, this share is far higher at 93.7%. Here, Helaba
is ranked in first place at 17.7%, followed by Commerzbank at 17.2%. BayernlLB (10.6%)
and LBBW (10.2%) follow in third and fourth place.

Market shares — public sector Pfandbriefe
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Savings banks primarily active in the market with mortgage Pfandbriefe

In addition to the transparency reports on the §28 PfandBG disclosures of its member
banks, the vdp, in cooperation with the Pfandbrief Office of the German Savings Banks
Association (DSGV), also publishes the cover pool data of all Pfandbrief issuers in the sav-
ings bank sector on its website. As at the reporting date of 30 June 2026, savings banks
accounted for a total outstanding Pfandbrief volume of EUR 38.7bn. This was matched by
cover pool assets of EUR 75.3bn, producing a calculated overcollateralisation ratio of
105.7%. At 93.1%, mortgage Pfandbriefe proportionally make up the lion’s share of the
outstanding volume, with only 6.9% attributable to public sector Pfandbriefe. With regard
to the breakdown of outstanding mortgage Pfandbriefe, the ten biggest savings bank issu-
ers account for around 62% of the total volume. The issuance volume sizes among the
mortgage Pfandbrief issuers range from EUR 5m to EUR 6.0bn. The biggest mortgage
Pfandbrief issuers as at 30 June 2026 include Hamburger Sparkasse (outstanding volume:
EUR 6.0bn), BSK 1818 (EUR 3.2bn), Sparkasse Pforzheim Calw (EUR 2.6bn) and Sparkasse
Hannover (EUR 2.1bn). The group of savings banks which are public sector Pfandbrief issu-
ers is much smaller, so the outstanding volume is correspondingly lower at EUR 2.5bn.
Sparkasse Hannover is the biggest issuer of public sector Pfandbriefe in the savings bank
sector with a volume of EUR 1.1bn, followed by Hamburger Sparkasse (EUR 565m).


https://www.pfandbrief.de/en/transparency-reports-of-german-savings-banks/
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Trend in outstanding Pfandbrief volume in the savings bank sector
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Savings banks as new issuers in the EUR benchmark and EUR sub-benchmark segments
Over the past few years, savings banks have been increasingly active as issuers in the EUR
sub-benchmark segment. A total of four savings banks issued inaugural bonds in this mar-
ket segment in the last two years. In addition, Sparkasse KoélnBonn placed its first Pfand-
brief issue in this sub-segment of the market in February 2026, having previously only is-
sued bonds in the EUR benchmark segment. Given the average overcollateralisation ratios
of over 100% (Q2/2026) for the mortgage Pfandbrief programmes in the savings bank sec-
tor, we believe there is potential for further inaugural deals in the sub-benchmark size. We
therefore expect to welcome more sub-benchmark issuers from the savings bank sector to
the market in the near future. Establishing a position as an issuer of EUR sub-benchmarks
in the market can in some cases be seen as paving the way for future benchmark deals.

Trend in mortgage Pfandbriefe — savings banks Trend in public sector Pfandbriefe — savings banks
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Additional information on the German and international Pfandbrief markets

Alongside the general overview provided here, a review of the individual cover pools and
programmes is also relevant. For more detailed information, please refer to our “§28 re-
port”, which offers insights into which mortgage cover pools contain a high proportion of
commercial assets (for example, in the table on page 5). The publication also comprises
information on the geographical distribution. For a more international perspective, we also
refer our readers to the NORD/LB Issuer Guide Covered Bonds 2025. In this publication, we
provide a comprehensive overview of all issuers active in the EUR benchmark and/or EUR
sub-benchmark segments at the time of reporting.

Conclusion

The upward trend in the German Pfandbrief market continued in Q2/2026. Compared with
the previous quarter, the outstanding volume increased by +0.9% to EUR 396.9bn. Public
sector Pfandbriefe, in particular, proved to be the driving force behind this growth, record-
ing an increase in volume for the sixth quarter in a row. Compared with the previous quar-
ter, growth in public sector Pfandbriefe of +2.6% actually exceeded that of mortgage
Pfandbriefe (+0.3%) markedly. Ship Pfandbriefe are increasingly becoming an entirely pe-
ripheral phenomenon in the covered bond market, with just one remaining issuer and an
outstanding volume of EUR 275m. Following the EUR benchmark issue by Hamburg Com-
mercial Bank at the beginning of September 2026, the outstanding volume of ship Pfand-
briefe is likely to be higher in the reporting on Q3/2026. In summary, we view the reports
required by §28 PfandBG as a good basis for analysis, allowing deeper insights into the
structure of German Pfandbrief issuers’ cover pools — including details regarding their
overcollateralisation ratios. These are adequate without exception in our opinion and
should not therefore stand in the way of further growth in the Pfandbrief market.


https://www.nordlb.com/my-nord/lb-portals/download/research-document-14416?cHash=8fdffdb51cfd1da70d51f55befb545c9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14416?cHash=8fdffdb51cfd1da70d51f55befb545c9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13780?cHash=5d2e7f81d884af30b48ae71fc06bb9f5
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SSA/Public Issuers
A closer look at Italian agencies

Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese

Introduction

On the international stage, Italy ranks alongside France as one of the largest issuers of
government bonds in Europe. However, there is considerably less activity in the sub-
national segment, in which regional and local authorities as well as agencies operate.
While in France, for example, there is a wide range of available public-sector bonds, the
Italian jurisdiction is significantly more homogeneous in this respect. The best-known issu-
er is Cassa Depositi e Prestiti (CDP, ticker: CDEP), which we have already examined in more
detail in our Issuer Guide — Other European Agencies and is regularly active in the EUR
benchmark segment. Even though primary market activity beyond this noticeably declines,
bonds issued by other Italian agencies are likely to be of interest to institutional investors
as a diversification tool with certain pick-ups. In light of this, we would like to take the op-
portunity in today’s article to examine in detail and focus on the “niche segment” of Italian
agencies. Of course, to do this we need to not only categorise the issuance activity and the
outstanding bond volume but also classify the issuers from a regulatory perspective and
analyse the current spread structure.

An overview of the analysed issuers

The largest Italian agency is the CDP mentioned above. The bank was founded in Turin
back in 1850 as a savings bank and aims to promote sustainable development in Italy. The
deposit business forms a key part of funding: state-guaranteed postal savings books, which
were introduced in 1875, accounted for 76% of CDP’s funding in the 2025 financial year.
For its part, the bank uses this capital to finance public projects. In the future, the custom-
er deposit business is to be modernised through more sustainable and digital solutions and
it will focus more on funding via the capital market. Through the Ministry of Economics
and Finance, the Italian state has an 82.8% majority stake in the bank. However, no explicit
government guarantee is given. On the other hand, the development agency Agenzia na-
zionale per l'attrazione degli investimenti e lo sviluppo d'impresa S.p.A. — for short:
Invitalia (ticker: INVITA) is wholly owned by the sovereign. Like CDP, it is an agency recog-
nised by the ECB and one of the issuer’s bonds was also purchased by the Eurosystem as
part of its asset purchase programmes. Invitalia’s remit is to promote economic growth
and domestic investment. For this purpose, Invitalia operates various subsidiaries, includ-
ing Mediocredito Centrale — Banca Del Mezzogiorno S.p.A. (MCC, ticker: BNCMCC). It oper-
ates primarily in economically underdeveloped southern Italy and grants loans to SMEs.
Istituto per il Credito Sportivo e Culturale S.p.A. (ICSC, ticker: ISCRSP) is active at a regional
level throughout the country, but with a specific focus on the sport and culture sectors.
The Ministry of Economics and Finance has a direct stake of around 80% in it. As a result of
its mandate, the bank mainly operates in the social bond segment. Our analysis is com-
pleted by Acquirente Unico (Acquirente, ticker: ACQUIU): As the manager of the strategic
oil reserves, the agency is responsible for ensuring compliance with the statutory require-
ments within the framework of national and European obligations.



https://www.nordlb.com/my-nord/lb-portals/download/research-document-13960?cHash=76e3f41df43a4e070a62f03f016f3501
https://www.invitalia.it/en/investor-relations/internal-dealing
https://www.ecb.europa.eu/mopo/coll/standards/marketable/html/index.en.html
https://www.ecb.europa.eu/mopo/coll/standards/marketable/html/index.en.html
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Italian agencies — an overview (EURbn/EUR equivalent)
Name Ticker Rating Outstanding Of which Funding Maturities Net Supply Number of ESG

(Fitch/Moody’s/S&P) volume in EUR volume target 2026 2026 2026 ESG bonds volume

CcDP CDEP BBB+/ -/ BBB+ 24.8 19.3 7.0 4.9 2.1 9 5.8
McC BNCMCC -/-/BBB 1.9 1.9 0.7 0.0 0.7 3 1.4
Acquirente ACQUIU -/-/BBB+ 0.6 0.6 0.5 0.0 0.5 0 0.0
ICSC ISCRSP -/-/BBB 1.0 1.0 0.5 0.0 0.5 2 1.0
Invitalia INVITA -/Baa2/- 0.4 0.4 0.4 0.0 0.4 1 0.4
Total 28.7 23.2 9.1 4.9 4.2 15 8.6

NB: Foreign currencies are converted into EUR at rates as at 15 September 2026.
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, Issuers, NORD/LB Floor Research

CDP dominates outstanding volume

As can be seen from the charts and table above, the CDP accounts for the lion’s share of
the outstanding bond volume of Italian agencies — both across all securities and specifically
with regard to EUR benchmarks. Of the lesser-known issuers, MCC has the second-largest
market presence with six bonds totalling EUR 1.9bn. By contrast, both ICSC and Acquirente
have a significantly lower offering with a total of EUR 1.0bn and EUR 600m respectively.
Invitalia is the only agency in our analyses that has no outstanding benchmarks: Only one
sub-benchmark with a volume of EUR 350m is currently outstanding. In terms of the ex-
pected funding volume this year, we think all Italian agencies, with the exception of CDP,
are likely to have already achieved their funding targets. In the absence of investor rela-
tions documents containing official information from issuers on their planned funding, we
base our expectations regarding primary market activities during the year primarily on
historical issuance volumes. Despite the absence of any maturities, MCC (EUR 625m),
Acquirente (EUR 500m), ICSC (EUR 500m) and Invitalia (EUR 350m) have all already raised
fresh capital this year. In light of this, we assume that the issuers are likely to make an ap-
pearance on the primary market no more than once a year in the future as well.
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Outstanding bonds by issuer
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EUR dominates refinancing mix
The majority of the maturities of Italian agencies are spread over the years 2029
(EUR 6.1bn) and 2030 (EUR 6.7bn), with the lion’s share clearly attributable to CDP. By con-
trast, Acquirente has only one bond outstanding, which will mature in February 2033. Fur-
thermore, repayments of maturing debt by ICSD and Invitalia will not resume until 2030 at
the earliest. However, this year’s new issuance activity has shown that issuers are entering
the market even when they do not have any maturing debt in order to raise fresh capital
through syndicated transactions. In this respect, while the Italian agency segment is likely to
remain a “niche market” in the future, we nevertheless expect positive growth in the com-
ing years in terms of net supply. With respect to refinancing currencies, EUR 23.1bn (81%) is
denominated in the European single currency, followed by the equivalent of EUR 5.2bn in
USD. On the other hand, significantly lower liabilities are denominated in CNY (EUR 284m)

and in JPY (

EUR 42m).

2033 2034

2035 2036 >2036
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Italy A comparison of spreads
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Spread analysis

Generally speaking, a look at the spreads shows that Italian agencies are trading at signifi-
cantly higher risk premiums than core issuers such as German or Dutch promotional banks
due to their ratings. Even when compared directly with the iBoxx € Agencies index, which is
primarily made up of German agencies and French issuers, there are spread pick-ups across
the entire maturity spectrum. The index in question itself only includes one bond issued by
CDP from the Italian sub-segment. As a result of the current scarcity of supply apart from
CDP, it is not possible to construct similarly liquid spread curves for the other issuers. Nev-
ertheless, a glance at the spread trends for the most recent new issues reveals that the
secondary market performance of corresponding fixed-income benchmark bonds was char-
acterised by a recent widening. This applies not only to CDP’s bonds, but also to securities

issued by ICSC and MCC.
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Regulatory details

To derive the regulatory characteristics under the standard approach of the CRR we (gener-
ally) classify agencies as public-sector entities within the meaning of Art. 116. As Italian
issuers have a credit rating from a rating agency recognised by the EU, Art. 116(2) conse-
qguently applies, which in turn refers to Art. 115(-1). In accordance with the latter, the risk
weight is assigned on the basis of the issuer-specific rating. According to the CRR guidelines,
a “BBB” rating corresponds to rating class 3 (CQS3), meaning that a corresponding risk
weight of 50% can be applied to all Italian agencies. Under the LCR Regulation public-sector
entities with a risk weight of this magnitude are not eligible as HQLA. Furthermore, we be-
lieve that Italian agency bonds must be classified as “non-preferred” in the context of
Solvency Il and must therefore be assessed on a case-by-case basis according to their rating
and duration. At this juncture, it is important to point out that the bonds issued by MCC and
ICSC are classified as senior preferred bonds and the risk weight for these agencies can
therefore be derived by a different method. Pursuant to Art. 119(5), the risk weight for
financial institutions and senior debt instruments is determined in accordance with the
provisions of Art. 120. In conjunction with CQS3, the risk weight here is also 50%. Apart
from the exceptions set out under Art. 10(1)(e) LCR for promotional banks, amongst others,
bank bonds are not LCR-eligible and are “non-preferred” under Solvency Il. On the other
hand, bonds issued by all issuers may be used as marketable collateral to secure ECB liquidi-
ty in the context of repo transactions. In addition to the EUR-denominated bonds, a JPY-
denominated bond issued by CDP can be found in the overview of eligible marketable as-
sets published by the ECB. The relevant haircut category determining the size of the valua-
tion discount however varies between category Il (CDP), category Il (Acquirente and
Invitalia) and category IV (MCC and ICSC).

Summary of Italian agencies

Risk weight 50% (Art. 116; Art. 120 for MCC and ICSC)
LCR classification not LCR-eligible

Solvency Il classification non-preferred

ECB eligibility Eligible as marketable assets

Source: NORD/LB Floor Research

Conclusion and outlook

The market for Italian agency bonds can undoubtedly be characterised as “niche” within the
European SSA segment. The outstanding bond volume currently stands at around EUR 29bn
distributed over 62 ISINs. With a volume of around EUR 23bn, the European single currency
accounts for a market share of just under 81%. In comparison with established public issu-
ers from Central and Northern Europe, such as German promotional banks or Scandinavian
municipal financiers, there are significant risk premiums due to lower liquidity, poorer rat-
ings and a less favourable regulatory treatment, meaning that some investors are likely to
view EUR-denominated bonds issued by Italian agencies as a welcome diversification op-
portunity. A glance at the historical issuance activity and the maturity structure suggests
that supply and primary market activity are likely to remain modest in the future. There-
fore, we anticipate a maximum of one new syndicated transaction per issuer each year,
with the exception of the more active CDP.


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02013R0575-20260626
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02015R0061-20220708
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02015R0035-20270130
https://www.ecb.europa.eu/mopo/coll/assets/html/index.en.html
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Charts & Figures
Covered Bonds

EUR benchmark volume by country (in EURbn)
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EUR benchmark volume by region (in EURbnN)
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EUR benchmark maturities by month
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Spread development by country

NORD/LB

Covered bond performance (Total return)
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Spread overview?
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Charts & Figures
SSA/Public Issuers
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Spread development (last 15 issues)
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Germany (by segments)

September 2026

France (by risk weight)

NORD/LB
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Charts & Figures
ECB tracker

Asset Purchase Programme (APP)

APP: Portfolio development APP: Portfolio structure
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Charts & Figures
Cross Asset

ECB key interest rates
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Appendix

NORD/LB

Overview of latest Covered Bond & SSA View editions

Publication

26/2026 // 09 September

25/2026 // 26 August

24/2026 // 19 August

23/2026 // 15 July

22/2026 // 08 Jul

21/2026 // 01 Jul

20/2026 // 24 June

19/2026 // 17 June

18/2026 // 10 June

17/2026 // 03 June

16/2026 // 27 May

15/2026 // 20 May

14/2026 // 13 May

13/2026 // 29 April

12/2026 // 22 April

11/2026 // 15 April

10/2026 // 01 April

09/2026 // 25 March

08/2026 // 18 March

07/2026 // 04 March

NORD/LB:
Floor Research

Topics

ECBC publishes annual statistics for 2025

ECB repo collateral rules and their implications for Supras & Agencies

Solvency Il and Covered Bonds
The clock is ticking for the Recovery and Resilience Facility (RRF)

Covereds: A look beyond the EUR benchmark segment

Teaser: Issuer Guide — French Agencies 2026

Moody's: rating approach

Pension obligations as a strain on German Laender finances

The covered bond universe of Moody's: an overview

Spotlight on the EU as a mega issuer

Outlook for the covered bond market in H2/2026
SSA Hydration break — how large will the thirst be in H2/2026?

Focus on the banking sector: EBA Risk Dashboard in Q1/2026
NGEU: Green Bond Dashboard

Central bank eligibility of covered bonds

Classification of Supranationals and Agencies under Solvency I

Triodos Bank — new issuer from the Netherlands
Auckland Council — AUCKCN in the spotlight

Focus on the relative value of covered vs government bonds

Teaser: Issuer Guide — Nordic Agencies 2026

Focus on covered bond jurisdictions: Canada in the spotlight
Stability Council convenes for 35th meeting

Covereds: Transparency requirements §28 PfandBG — Q1/2026
Teaser: Issuer Guide — Dutch Agencies 2026

Covereds — ESG benchmark segment: limited market growth expected

Current LCR classification for our SSA coverage
Cross Asset: Benchmark indices for Covered Bonds and SSA/Public issuers

Italy: Covered bond jurisdiction on the rise

New Zealand Local Government Funding Agency in the spotlights

Covereds: Which way will the market move in the months ahead?

The SSA segment in 2026 — status quo and outlook
Cross Asset: Relative value —in the eye of the storm?

Covereds: Issuers under pressure — attractive issuance windows limited
Update: Joint Laender jumbos (ticker: LANDER)
Covereds: Transparency requirements §28 PfandBG

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

Public sector covered bonds: comeback on the cards?

Export Development Canada — spotlight on EDC

NORD/LB:
Covered Bond Research

NORD/LB:
SSA/Public Issuers Research

Bloomberg:
Weekly: DS NDB <GO>
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https://www.nordlb.com/my-nord/lb-portals/download/research-document-14179?cHash=d2a560cd91e624df6aa20020a61959b9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14179?cHash=d2a560cd91e624df6aa20020a61959b9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14158?cHash=576fe118cd1ac452f1953111f3ea0d57
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14158?cHash=576fe118cd1ac452f1953111f3ea0d57
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14144?cHash=ae45f0b10a859a4a7c7f7a434a84e2d5
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14144?cHash=ae45f0b10a859a4a7c7f7a434a84e2d5
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14125?cHash=8ae7ccd00fa312f3d0656d22f0c9175e
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14125?cHash=8ae7ccd00fa312f3d0656d22f0c9175e
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https://www.nordlb.com/my-nord/lb-portals/download/research-document-14080?cHash=33db8259fc03659c8987c48a980371f3
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14080?cHash=33db8259fc03659c8987c48a980371f3
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14067?cHash=d2714aa84da709047b4f60cabc4831b7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14067?cHash=d2714aa84da709047b4f60cabc4831b7
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14043?cHash=600d8422d7b17d7ec9937dfff07b9b31
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14043?cHash=600d8422d7b17d7ec9937dfff07b9b31
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14029?cHash=028dc8b7ef306ccc6fc90682cc8f0fda
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14029?cHash=028dc8b7ef306ccc6fc90682cc8f0fda
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14010?cHash=5c969d9cd8bfaff2c8f186d266786879
https://www.nordlb.com/my-nord/lb-portals/download/research-document-14010?cHash=5c969d9cd8bfaff2c8f186d266786879
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13974?cHash=0772ede1157a112e53acbdd98dee9206
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13974?cHash=0772ede1157a112e53acbdd98dee9206
https://www.nordlb.com/nordlb/floor-research
https://www.nordlb.com/nordlb/floor-research/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/ds%20ndb%20%22Bond%20&%20SSA%22%20in%20headlines

33 / Covered Bond & SSA View // 16 September 2026 NORD/I-B

Appendix
Publication overview

Covered Bonds:
Issuer Guide — Covered Bonds 2025

Risk weights and LCR levels of covered bonds (updated semi-annually)

Transparency requirements §28 PfandBG Q2/2026 (quarterly update)

Transparency requirements §28 PfandBG Q2/2026 Sparkassen (quarterly update)

Covered bonds as eligible collateral for central banks

EBA report on the review of the EU covered bond framework

SSA/Public Issuers:
Issuer Guide — German Laender 2026

Beyond Bundeslaender: Canadian Provinces

Beyond Bundeslaender: Belgium

Beyond Bundeslaender: Greater Paris (IDF/VDP)

Beyond Bundeslaender: Spanish regions

Issuer Guide — European Supranationals 2026

Issuer Guide — Non-European Supranationals (MDBs) 2026

Issuer Guide — German Agencies 2025

Issuer Guide — French Agencies 2026

Issuer Guide — Nordic Agencies 2026

Issuer Guide — Dutch Agencies 2026

Issuer Guide — Austrian Agencies 2025

Issuer Guide — Spanish Agencies 2025

Fixed Income Specials:
ESG-Update 2026

ECB preview: A little extra, perhaps?

NORD/LB: NORD/LB: NORD/LB: Bloomberg:
Floor Research Covered Bond Research SSA/Public Issuers Research Weekly: DS NDB <GO>
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Appendix
Contacts at NORD/LB

Floor Research

Dr Norman Rudschuck, CIIA
Head of Desk

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

Lukas-Finn Frese
SSA/Public Issuers

Lukas Kiihne
Covered Bonds/Banks

+49 176 152 90932
lukas.kuehne@nordlb.de

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

Tobias Cordes, CIIA
SSA/Public Issuers

Elias Degener

Covered Bonds/Banks

+49 157 851 65214 ",‘(
elias.degener@nordlb.de ;’ ]

+49 162 760 6673
tobias.cordes@nordlb.de

Sales Trading

Institutional Sales +49 511 9818-9440 Covereds/SSA +49 511 9818-8040
Sales Sparkassen & Regionalbanken +49 511 9818-9400 Financials +49 511 9818-9490
Institutional Sales MM/FX +49 511 361-9460 Governments +49 511 9818-9660
Ezeni'glcnig‘ni EE'::L‘;“SNF’ +352 452211-515 Linder/Regionen +49 511 9818-9660
Retail & Structured Products +49 511 361-9420 Frequent Issuers +49 511 9818-9640
Origination & Syndicate Sales Wholesale Customers

Origination FI +49 511 9818-6600 Firmenkunden +49 511 361-4003
Origination Corporates +49 511 361-2911 Asset Finance +49 511 361-8150
Treasury Relationship Management

Liquidity Management/Repos +49 511 9818-9620 Institutionelle Kunden rm-vs@nordlb.de

+49 511 9818-9650
Offentliche Kunden rm-oek@nordlb.de
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Disclaimer

The present report (hereinafter referred to as “information”) was drawn up by NORDDEUTSCHE LANDESBANK GIROZENTRALE (NORD/LB). The supervisory
authorities responsible for NORD/LB are the European Central Bank (ECB), SonnemannstraBe 20, D-60314 Frankfurt am Main, and the Federal Financial
Supervisory Authority in Germany (Bundesanstalt fiir Finanzdienstleistungsaufsicht; BaFin), Graurheindorfer Str. 108, D-53117 Bonn and Marie-Curie-Str. 24-
28, D-60439 Frankfurt am Main. The present report and the products and services described herein have not been reviewed or approved by the relevant
supervisory authority.

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

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

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

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

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

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

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

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

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

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

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

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

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

Additional information for Recipients in Australia:

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

Additional information for Recipients in Austria:

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

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

Additional information for Recipients in Canada:

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

Additional information for Recipients in Cyprus:

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

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

Additional information for Recipients in Denmark:

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

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

Additional information for Recipients in Finland:

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

NORD/LB is partially regulated by the “Autorité des Marchés Financiers” for the conduct of French business. Details concerning the extent of our regulation by
the respective authorities are available from us on request. The present information does not constitute an analysis within the meaning of Article 24 (1) Di-
rective 2006/73/EC, Article L.544-1 and R.621-30-1 of the French Monetary and Financial Code, but does represent a marketing communication and does quali-
fy as a recommendation pursuant to Directive 2003/6/EC and Directive 2003/125/EC.

Additional information for Recipients in Greece:

The information contained herein gives the view of the author at the time of publication and may not be used by its Recipient without first having confirmed
that it remains accurate and up to date at the time of its use. Past performance, simulations or forecasts are therefore not a reliable indicator of future results.
Investment funds have no guaranteed performance and past returns do not guarantee future performance.

Additional information for Recipients in Indonesia:
This report contains generic information and has not been tailored to the circumstances of any individual or specific Recipient. This information is part of
NORD/LB’s marketing material.

Additional information for Recipients in the Republic of Ireland:

This information has not been prepared in accordance with Directive (EU) 2017/1129 (as amended) on prospectuses (the “Prospectus Directive”) or any
measures made under the Prospectus Directive or the laws of any Member State or EEA treaty adherent state that implement the Prospectus Directive or such
measures and therefore may not contain all the information required for a document prepared in accordance with the Prospectus Directive or the laws.

Additional information for Recipients in Japan:

This information is provided to you for information purposes only and does not constitute an offer or solicitation of an offer to enter into securities transactions
or commodity futures transactions. Although the actual data and information contained herein has been obtained from sources which we believe to be reliable
and trustworthy, we are unable to vouch for the accuracy and completeness of this actual data and information.

Additional information for Recipients in South Korea:

This information has been provided to you free of charge for information purposes only. The information contained herein is factual and does not reflect any
opinion or judgement of NORD/LB. The information contained herein should not be construed as an offer, marketing, solicitation to submit an offer or invest-
ment advice with respect to the financial investment products described herein.

Additional information for Recipients in Luxembourg:
Under no circumstances shall the present information constitute an offer to purchase or issue or the solicitation to submit an offer to buy or subscribe for
financial instruments and financial services in Luxembourg.

Additional information for Recipients in New Zealand:
NORD/LB is not a bank registered in New Zealand. This information is for general information only. It does not take into account the Recipient's financial situa-
tion or objectives and is not a personalised financial advisory service under the 2008 Financial Advisers Act.

Additional information for Recipients in the Netherlands:
The value of your investment may fluctuate. Past performance is no guarantee for the future.

Additional information for Recipients in Poland:
This information does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Consti-
tuting Recommendations Concerning Financial Instruments or Issuers thereof dated 19 October 2005.

Additional information for Recipients in Portugal:

This information is intended only for institutional clients and may not be (i) used by, (ii) copied by any means or (iii) distributed to any other kind of investor, in
particular not to retail clients. The present information does not constitute or form part of an offer to buy or sell any of the securities covered by the report, nor
should it be understood as a request to buy or sell securities where that practice may be deemed unlawful. The information contained herein is based on in-
formation obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or completeness. Unless otherwise stated, all views
contained herein relate solely to our research and analysis and are subject to change without notice.

Additional information for Recipients in Sweden:

This information does not constitute (or form part of) a prospectus, offering memorandum, any other offer or solicitation to acquire, sell, subscribe for or
otherwise trade in shares, subscription rights or other securities, nor shall it or any part of it form the basis of or be relied on in connection with any contract or
commitment whatsoever. The present information has not been approved by any regulatory authority. Any offer of securities will only be made pursuant to an
applicable prospectus exemption under the EC Prospectus Directive (Directive (EU) 2017/1129), and no offer of securities is being directed to any person or
investor in any jurisdiction where such action is wholly or partially subject to legal restrictions or where such action would require additional prospectuses,
other offer documentation, registrations or other actions.

Additional information for Recipients in Switzerland:

This information has not been approved by the Federal Banking Commission (merged into the Swiss Financial Market Supervisory Authority (FINMA) on 1 Janu-
ary 2009). NORD/LB will comply with the Directives of the Swiss Bankers Association on the Independence of Financial Research (as amended). The present
information does not constitute an issuing prospectus pursuant to article 652a or article 1156 of the Swiss Code of Obligations. The information is published
solely for the purpose of information on the products mentioned herein. The products do not qualify as units of a collective investment scheme pursuant to the
Federal Act on Collective Investment Schemes (CISA) and are therefore not subject to supervision by FINMA.
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Additional information for Recipients in the Republic of China (Taiwan):

This information is provided for general information only and does not take into account the individual interests or requirements, financial status and invest-
ment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particular investment
product. You should not rely solely on the information provided herein when making your investment decisions. When considering any investment, you should
endeavour to make your own independent assessment and determination on whether the investment is suitable for your needs and seek your own professional
financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts that the information is reliable and suitable for your situa-
tion at the date of publication or delivery. However, no guarantee of accuracy or completeness is given. To the extent that NORD/LB has exercised the due care
of a good administrator, we accept no responsibility for any errors, omissions, or misstatements in the information given. NORD/LB does not guarantee any
investment results and does not guarantee that the strategies employed will improve investment performance or achieve your investment objectives.

Information for Recipients in the United Kingdom:

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