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ECB preview: No weather for hiking 
Authors: Dr Norman Rudschuck, CIIA // Lukas-Finn Frese // Tobias Cordes, CIIA 

 

 ECB Governing Council meeting on 29 October: Under tension, but not under pressure 
 The key question for next week’s Governing Council meeting is likely to be less whether 

further policy tightening will be required and more when an additional rate increase may 
become necessary. Geopolitical uncertainty remains elevated, while energy prices contin-
ue to exhibit considerable volatility. Media speculated about possible new attacks by the 
US on Iran before the midterm elections, while Trump contradicted and instead reported 
“constructive” talks. At the same time, the US withdrew diplomatic staff from the region. 
In addition, inflation continued to rise: according to Eurostat, inflation climbed from 3.3% 
Y/Y in August to 3.8% Y/Y in September, marking the highest level since September 2023, 
while core inflation rose only slightly from 2.4% Y/Y to 2.5% Y/Y. The main driver of infla-
tion remains the cost of energy, which rose by +18.9% Y/Y compared with the same month 
last year. However, there do not yet seem to be any second-round effects, so that the 
pressure to act should (still) be manageable. Given the well-known transmission lags of 
monetary policy and emerging concerns about the resilience of the economy, the ECB is 
likely to remain true to its data-dependent course once again. New staff projections will 
not be available again until December – meaning the ECB is likely to switch to the role of 
the observer for now. The central bankers will also be closely following developments in 
France, especially after designated presidential candidate Marine Le Pen called for ECB 
intervention to reduce financing costs. More on this on page 3. 

 The roadmap for 2026/27 
 The ECB is expected to meet on the following dates: 

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

• 04 February 2027 

• 18 March – incl. new staff projections 

• 29 April 

• 10 June – incl. new staff projections 

• 22 July 

 ECB key interest rates (in %; incl. interest rate pause expected by us) 
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Views from the ECB’s inner circle: Second-round effects in focus 

 A look at the latest statements from the ECB officials outlines the familiar pattern of recent 
months: ECB decision-makers emphasise the ongoing uncertainty in the context of the Iran 
conflict and the resulting monetary policy effects, but in view of the upcoming meeting, 
they are keeping their cards close to their chest. While the President of the Latvian Central 
Bank, Mārtiņš Kazāks, sees the ECB as “well positioned” and makes it clear that it is not 
lagging behind, Bundesbank President Joachim Nagel, who is known to be one of the 
“hawks” within the Governing Council, did not want to rule out a further interest rate hike: 
“We’ve raised key interest rates twice. If the situation remains as it is, we don’t rule out 
the possibility that we may have to take further action.” Belgian central bank governor 
Pierre Wunsch went a step further, saying: “We are probably going to have to hike again.” 
But he also did not want to commit to a specific date, as the uncertainties in the energy 
price development were too great. From the central bankers’ point of view, much depends 
on possible second-round effects and their intensity: The overall picture is inconsistent, 
stressed Finnish Governing Council member Olli Rehn, as in his opinion there are currently 
no second-round effects to be observed and inflation has not yet increased significantly. At 
the same time, he warned that central bankers must remain vigilant and ensure “that infla-
tion will not just creep in and become intense.” Regarding the widening of risk premiums in 
France, Rehn pointed out that many other sovereigns have already gone through similar 
phases of stress and appealed to budgetary discipline: “All euro-area countries must bring 
their public deficits under control and thereby ensure their debt sustainability.” 

 
Minutes of the September meeting 

 On 08 October, the ECB published the minutes of its monetary policy meeting of 09/10 
September. It shows that the decision to raise interest rates for the second time this year 
was supported by all members and was primarily due to the deteriorated inflation outlook 
as a result of the ongoing conflict in the Persian Gulf. At the same time, economic devel-
opment was considered sufficiently robust to be able to cope with a rise in interest rates. 
The main driver of inflation remains the energy price shock, which turned out to be more 
persistent than expected. Therefore, the inflation projections in the baseline scenario for 
2027 and 2028 were revised upwards, so that the inflation rate is projected to be well 
above the target value until the first half of 2027. The return to the envisaged 2% target is 
therefore likely to take place later than assumed. In contrast, inflation expectations for 
2026 remained unchanged compared to the June projection. In this context, some argued 
that the outlook was not significantly different from the previous two projections and that 
inflation risks were less dramatic than during the increase in 2021/22. In addition, it was 
pointed out that the energy price shock was primarily political in origin and could therefore 
disappear just as quickly as it occurred. Notwithstanding this, all Governing Council mem-
bers agreed that inflation risks continue to be on the upside, especially since the indirect 
consequences of the energy price shock have so far been limited and second-round effects 
have not been observed. The further course depends largely on developments in the Per-
sian Gulf and Ukraine: The longer energy prices remain at the elevated level, the more 
likely it is that they will further boost inflation through second-round effects. France’s fiscal 
situation, however, was not an issue. This could possibly change next week. At the latest 
when the Q&A session opens after the meeting, the topic should be on the table. 

https://www.ecb.europa.eu/press/accounts/2026/html/ecb.mg261008~a10153d090.en.html
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France in the debt maelstrom – is the ECB throwing out the lifebuoy? 

 The fiscal situation in France remains tense and the “Grande Nation” thus continues to be 
the Eurosystem’s Achilles’ heel for the time being. The recent sell-off is the result of exces-
sive borrowing, expansionary fiscal policy and increasing political fragmentation. Market 
participants are thus taking a stand and signalling to current and future leaders in Paris 
that “business as usual” has consequences and that budget consolidation should be the 
top priority. Ultimately, the costs of a French sovereign default would be immense for 
cohesion in the Eurozone and would be many times more serious in its dimension than in 
the case of Greece in the past decade. A haircut for Europe’s second-largest economy 
seems just as unlikely as a rescue package under austerity conditions. In this respect, many 
eyes are directed to Frankfurt for help. In our opinion, however, chances for an ECB inter-
vention remain low. With the Transmission Protection Instrument (TPI), central bankers 
have the tool to counteract unjustified market movements. The TPI, which allows bond 
purchases without a predetermined upper limit, has not yet been applied. The guidelines, 
which would justify activation, require, among other things, that the state concerned is not 
in an EU excessive deficit procedure. However, such proceedings against France have been 
underway since 2024. In addition, the ECB would have to come to the conclusion that the 
situation in other member states is also decoupled from fiscal fundamentals. However, in 
our opinion, corresponding contagion effects are not foreseeable at present. Although the 
risk premiums of other highly indebted sovereigns such as Italy, Belgium and Spain also 
reacted to the rising volatility, we do not believe that there has been a disorderly deterio-
ration in funding conditions. Ultimately, the French problems are homemade. Against this 
background, the government and parliament must work together to develop sustainable 
budgetary solutions. The fact that this seems almost impossible in view of the current situ-
ation must not be an excuse for those involved to rely on external help. The ECB’s man-
date is explicitly not to correct the undesirable fiscal developments of member states and 
to ensure that identical refinancing conditions prevail everywhere. Divergences in national 
inflation developments, new debt and economic growth should be assessed accordingly by 
the market. In this respect, intervention by central bankers would create harmful false 
incentives in the long term. A corresponding precedent in France could then be interpret-
ed by the fiscal leaders of other sovereigns as a signal that fiscal discipline will be punished 
and that excessive borrowing will be rewarded in return. The once heretical phrase “To 
Protect Italy” must not become “To Protect France” under any circumstances! 

Annual new borrowing (% of GDP) Spread development in the French jurisdiction 
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https://economy-finance.ec.europa.eu/economic-governance-framework/stability-and-growth-pact/corrective-arm-excessive-deficit-procedure/excessive-deficit-procedures-overview/france_en
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ECB interest rate decision: our forecast for 29 October 

 Against the backdrop of recent comments from ECB officials, persistently high uncertainty 
and volatility, and in line with the expectations of the vast majority of financial market 
participants, we anticipate the ECB to leave all three key interest rates unchanged next 
Thursday. In its communication, the ECB is likely to highlight that elevated energy prices 
amid the ongoing conflict in the Persian Gulf continue to pose upside risks to inflation. At 
the same time, they are also likely to emphasise that financing conditions are already un-
der strain from the recent rise in government bond yields. During the press conference, 
journalists will undoubtedly seek to elicit a comment from Christine Lagarde on a potential 
monetary policy intervention by the ECB in France should risk premia on the debt of the 
“Grande Nation” continue to widen. Activating the TPI would counteract the eligibility 
criteria established by the ECB itself. However, the unused OMT (Outright Monetary 
Transactions) framework from the Draghi era remains available as a potential backstop to 
calm markets. Lagarde is therefore likely to address the issue only if asked directly. In do-
ing so, she would probably refer to the ECB’s broad range of monetary policy instruments, 
while stressing that the structural solution to the problem must come from Paris rather 
than Frankfurt. 

 Covered Bonds and SSA: primary markets remain receptive 
 Not all recent covered bond issues have enjoyed a smooth market reception. This is, of 

course, not due to the product itself, as we emphasise in the newly published edition of 
our NORD/LB Issuer Guide – Covered Bonds. Instead, it reflects certain market dislocations 
and investors’ increasing scrutiny of individual risks, for which they are currently demand-
ing higher compensation in some cases. Further transactions are already in the pipeline for 
the coming week. The market therefore remains receptive, albeit selective. On the SSA 
side, the persistently high pace of primary market activity has prompted us to raise our 
full-year forecast for EUR benchmark issuance to EUR 320-330bn, from EUR 310-320bn 
previously, as issuance has already reached EUR 315.9bn. Given mandates already an-
nounced by, for example, HAMBRG and the ESM, another forthcoming syndicated transac-
tion by the EU and potential pre-funding activity ahead of the rate hike expected by a large 
majority of market participants in December, we expect further issuers to come to market 
over the coming days and weeks. Looking ahead, we expect the funding requirements of 
our public issuers to remain elevated next year. The main driver is a combination of struc-
turally rising capital requirements, intensifying competition for financial resources and 
rising interest costs, all of which are likely to put further pressure on long-term refinancing 
conditions. 

 Conclusion and outlook 
 At its meeting on 29 October, the ECB is likely to maintain its data-dependent approach 

and continue to monitor inflation and energy price developments before deciding on any 
further monetary policy tightening. At the same time, uncertainty remains high, as both 
geopolitical risks and the possibility of second-round effects argue against declaring the 
inflation threat over prematurely. Meanwhile, France’s fiscal situation is increasingly mov-
ing to the forefront. In our view, the widening of risk premia is less an indication of a sys-
temic sovereign debt crisis than a signal that markets are increasingly questioning the sus-
tainability of French public finances. In our view, the conditions for activating the TPI are 
not met, and the ECB will instead insist on the implementation of credible fiscal consolida-
tion measures. 

https://www.nordlb.com/my-nord/lb-portals/download/research-document-14500?cHash=42acfac20dacb58eb9f18072f013754d
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Disclaimer 
The present report (hereinafter referred to as “information”) was drawn up by NORDDEUTSCHE LANDESBANK GIROZENTRALE (NORD/LB). The supervisory 
authorities responsible for NORD/LB are the European Central Bank (ECB), Sonnemannstraße 20, D-60314 Frankfurt am Main, and the Federal Financial 
Supervisory Authority in Germany (Bundesanstalt für 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 
information nor any copy thereof shall be forwarded or transmitted to the United States of America or its territories or possessions, or distributed to any 
employees or affiliates of Recipients resident in these jurisdictions.  
 
The present information does not constitute financial analysis within the meaning of Art. 36 (1) of the Delegate Regulation (EU) 2017/565, but rather 
represents a marketing communication for your general information within the meaning of Art. 36 (2) of this Regulation. Against this background, NORD/LB 
expressly points out that this information has not been prepared in accordance with legal provisions promoting the independence of investment research 
and is not subject to any prohibition of trading following the dissemination of investment research. Likewise, this information does not constitute an 
investment recommendation or investment strategy recommendation within the meaning of the Market Abuse Regulation (EU) No. 596/2014.  
 
This report and the information contained herein have been compiled and are provided exclusively for information purposes. The present information is not 
intended as an investment incentive. It is provided for the Recipient’s personal information, subject to the express understanding, which shall be acknowledged 
by the Recipient, that it does not constitute any direct or indirect offer, recommendation, solicitation to purchase, hold or sell or to subscribe for or acquire any 
securities or other financial instruments nor any measure by which financial instruments might be offered or sold. 
 
All actual details, information and statements contained herein were derived from sources considered reliable by NORD/LB. For the preparation of this 
information, NORD/LB uses issuer-specific financial data providers, own estimates, company information and public media. However, since these sources are 
not verified independently, NORD/LB cannot give any assurance as to or assume responsibility for the accuracy and completeness of the information contained 
herein. The opinions and prognoses given herein on the basis of these sources constitute a non-binding evaluation of the employees of the Floor Research 
division of NORD/LB. Any changes in the underlying premises may have a material impact on the developments described herein. Neither NORD/LB nor its 
governing bodies or employees can give any assurances as to or assume any responsibility or liability for the accuracy, appropriateness and completeness of this 
information or for any loss of return, any indirect, consequential or other damage which may be suffered by persons relying on the information or any 
statements or opinions set forth in the present Report (irrespective of whether such losses are incurred due to any negligence on the part of these persons or 
otherwise). 
 
Past performance is not a reliable indicator of future performance. Exchange rates, price fluctuations of the financial instruments and similar factors may have a 
negative impact on the value and price of and return on the financial instruments referred to herein or any instruments linked thereto. Fees and commissions 
apply in relation to securities (purchase, sell, custody), which reduce the return on investment. An evaluation made on the basis of the historical performance of 
any security does not necessarily provide an indication of its future performance. 
The present information neither constitutes any investment, legal, accounting or tax advice nor any assurance that an investment or strategy is suitable or 
appropriate in the light of the Recipient’s individual circumstances, and nothing in this information constitutes a personal recommendation to the Recipient 
thereof. The securities or other financial instruments referred to herein may not be suitable for the Recipient’s personal investment strategies and objectives, 
financial situation or individual needs. 
 
Moreover, the present report in whole or in part is not a sales or other prospectus. Accordingly, the information contained herein merely constitutes an 
overview and does not form the basis for any potential decision to buy or sell on the part of an investor. A full description of the details relating to the financial 
instruments or transactions which may relate to the subject matter of this report is given in the relevant (financing) documentation. To the extent that the 
financial instruments described herein are NORD/LB’s own issues and subject to the requirement to publish a prospectus, the conditions of issue applicable to 
any individual financial instrument and the relevant prospectus published with respect thereto as well NORD/LB’s relevant registration form, all of which are 
available for download at www.nordlb.de and may be obtained free of charge from NORD/LB, Georgsplatz 1, 30159 Hanover, shall be solely binding. 
Furthermore, any potential investment decision should be made exclusively on the basis of such (financing) documentation. The present information cannot 
replace personal advice. Before making an investment decision, each Recipient should consult an independent investment adviser for individual investment 
advice with respect to the appropriateness of an investment in financial instruments or investment strategies subject to this information as well as for other 
and more recent information on certain investment opportunities. 
 
Each of the financial instruments referred to herein may involve substantial risks, including capital, interest, index, currency and credit risks in addition to 
political, fair value, commodity and market risks. The financial instruments could experience a sudden and substantial deterioration in value, including a total 
loss of the capital invested. Each transaction should only be entered into on the basis of the relevant investor’s assessment of his or her individual financial 
situation as well as of the suitability and risks of the investment.  
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NORD/LB and its affiliated companies may participate in transactions involving the financial instruments described in the present information or their underly-
ing basis values for their own account or for the account of third parties, may issue other financial instruments with the same or similar features as those of the 
financial instruments presented in this information and may conduct hedging transactions to hedge positions. These measures may affect the price of the 
financial instruments described in the present information. 
 
If the financial instruments presented in this information are derivatives, they may, depending on their structure, have an initial negative market value from the 
customer's perspective at the time the transaction is concluded. NORD/LB further reserves the right to transfer its economic risk from a derivative concluded 
with it to a third party on the market by means of a mirror-image counter transaction. 
 
More detailed information on any commission payments which may be included in the selling price can be found in the “Customer Information on Securities 
Business" brochure, which is available to download at www.nordlb.de. 
 
The information contained in the present report replaces all previous versions of corresponding information and refers exclusively to the time of preparation of 
the information. Future versions of this information will replace this version. NORD/LB is under no obligation to update and/or regularly review the data con-
tained in such information. No guarantee can therefore be given that the information is up-to-date and continues to be correct. 
By making use of this information, the Recipient shall accept the terms and conditions outlined above. 
 
NORD/LB is a member of the protection scheme of Deutsche Sparkassen-Finanzgruppe. Further information for the Recipient is indicated in clause 28 of the 
General Terms and Conditions of NORD/LB or at www.dsgv.de/sicherungssystem. 
 
Additional information for Recipients in Australia: 
NORD/LB IS NOT A BANK OR DEPOSIT TAKING INSTITUTION AUTHORISED UNDER THE 1959 BANKING ACT OF AUSTRALIA. IT IS NOT SUPERVISED BY THE AUS-
TRALIAN PRUDENTIAL REGULATION AUTHORITY. NORD/LB does not provide personal advice with this information and does not take into account the objec-
tives, financial situation or needs of the Recipient (other than for the purpose of combating money laundering). 
 
Additional information for Recipients in Austria: 
None of the information contained herein constitutes a solicitation or offer by NORD/LB or its affiliates to buy or sell any securities, futures, options or other 
financial instruments or to participate in any other strategy. Only the published prospectus pursuant to the Austrian Capital Market Act should be the basis for 
any investment decision of the Recipient. For regulatory reasons, products mentioned herein may not be on offer in Austria and therefore not available to 
investors in Austria. Therefore, NORD/LB may not be able to sell or issue these products, nor shall it accept any request to sell or issue these products to inves-
tors located in Austria or to intermediaries acting on behalf of any such investors. 
 
Additional information for Recipients in Belgium: 
Evaluations of individual financial instruments on the basis of past performance are not necessarily indicative of future results. It should be noted that the 
reported figures relate to past years. 
 
Additional information for Recipients in Canada: 
This report has been prepared solely for information purposes in connection with the products it describes and should not, under any circumstances, be con-
strued as a public offer or any other offer (direct or indirect) to buy or sell securities in any province or territory of Canada. No financial market authority or 
similar regulatory body in Canada has made any assessment of these securities or reviewed this information and any statement to the contrary constitutes an 
offence. Potential selling restrictions may be included in the prospectus or other documentation relating to the relevant product. 
 
Additional information for Recipients in Cyprus: 
This information constitutes an analysis within the meaning of the section on definitions of the Cyprus Directive D1444-2007-01 (No. 426/07). Furthermore, this 
information is provided for information and promotional purposes only and does not constitute an individual invitation or offer to sell, buy or subscribe to any 
investment product. 
 
Additional information for Recipients in the Czech Republic: 
There is no guarantee that the invested amount will be recouped. Past returns are no guarantee of future results. The value of the investments may rise or fall. 
The information contained herein is provided on a non-binding basis only and the author does not guarantee the accuracy of the content. 
 
Additional information for Recipients in Denmark: 
This Information does not constitute a prospectus under Danish securities law and consequently is not required to be, nor has been filed with or approved by 
the Danish Financial Supervisory Authority, as this Information either (i) has not been prepared in the context of a public offering of securities in Denmark or the 
admission of securities to trading on a regulated market within the meaning of the Danish Securities Trading Act or any executive orders issued pursuant there-
to, or (ii) has been prepared in the context of a public offering of securities in Denmark or the admission of securities to trading on a regulated market in reli-
ance on one or more of the exemptions from the requirement to prepare and publish a prospectus in the Danish Securities Trading Act or any executive orders 
issued pursuant thereto. 
 
Additional information for Recipients in Estonia: 
It is advisable to closely examine all the terms and conditions of the services provided by NORD/LB. If necessary, Recipients of this information should consult 
an expert.  
 
Additional information for Recipients in Finland: 
The financial products described herein may not be offered or sold, directly or indirectly, to any resident of the Republic of Finland or in the Republic of Finland, 
except pursuant to applicable Finnish laws and regulations. Specifically, in the case of shares, such shares may not be offered or sold, directly or indirectly, to 
the public in the Republic of Finland as defined in the Finnish Securities Market Act (746/2012, as amended). The value of investments may go up or down. 
There is no guarantee of recouping the amount invested. Past performance is no guarantee of future results. 

http://www.nordlb.de/
http://www.dsgv.de/sicherungssystem
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Additional information for Recipients in France: 
NORD/LB is partially regulated by the “Autorité des Marchés Financiers” for the conduct of French business. Details concerning the extent of our regulation by 
the respective authorities are available from us on request. The present information does not constitute an analysis within the meaning of Article 24 (1) Di-
rective 2006/73/EC, Article L.544-1 and R.621-30-1 of the French Monetary and Financial Code, but does represent a marketing communication and does quali-
fy as a recommendation pursuant to Directive 2003/6/EC and Directive 2003/125/EC. 
 
Additional information for Recipients in Greece: 
The information contained herein gives the view of the author at the time of publication and may not be used by its Recipient without first having confirmed 
that it remains accurate and up to date at the time of its use. Past performance, simulations or forecasts are therefore not a reliable indicator of future results. 
Investment funds have no guaranteed performance and past returns do not guarantee future performance. 
 
Additional information for Recipients in Indonesia: 
This report contains generic information and has not been tailored to the circumstances of any individual or specific Recipient. This information is part of 
NORD/LB’s marketing material. 
 
Additional information for Recipients in the Republic of Ireland: 
This information has not been prepared in accordance with Directive (EU) 2017/1129 (as amended) on prospectuses (the “Prospectus Directive”) or any 
measures made under the Prospectus Directive or the laws of any Member State or EEA treaty adherent state that implement the Prospectus Directive or such 
measures and therefore may not contain all the information required for a document prepared in accordance with the Prospectus Directive or the laws. 
 
Additional information for Recipients in Japan: 
This information is provided to you for information purposes only and does not constitute an offer or solicitation of an offer to enter into securities transactions 
or commodity futures transactions. Although the actual data and information contained herein has been obtained from sources which we believe to be reliable 
and trustworthy, we are unable to vouch for the accuracy and completeness of this actual data and information. 
 
Additional information for Recipients in South Korea: 
This information has been provided to you free of charge for information purposes only. The information contained herein is factual and does not reflect any 
opinion or judgement of NORD/LB. The information contained herein should not be construed as an offer, marketing, solicitation to submit an offer or invest-
ment advice with respect to the financial investment products described herein. 
 
Additional information for Recipients in Luxembourg: 
Under no circumstances shall the present information constitute an offer to purchase or issue or the solicitation to submit an offer to buy or subscribe for 
financial instruments and financial services in Luxembourg. 
 
Additional information for Recipients in New Zealand: 
NORD/LB is not a bank registered in New Zealand. This information is for general information only. It does not take into account the Recipient's financial situa-
tion or objectives and is not a personalised financial advisory service under the 2008 Financial Advisers Act. 
 
Additional information for Recipients in the Netherlands: 
The value of your investment may fluctuate. Past performance is no guarantee for the future.  
 
Additional information for Recipients in Poland: 
This information does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Consti-
tuting Recommendations Concerning Financial Instruments or Issuers thereof dated 19 October 2005. 
 
Additional information for Recipients in Portugal: 
This information is intended only for institutional clients and may not be (i) used by, (ii) copied by any means or (iii) distributed to any other kind of investor, in 
particular not to retail clients. The present information does not constitute or form part of an offer to buy or sell any of the securities covered by the report, nor 
should it be understood as a request to buy or sell securities where that practice may be deemed unlawful. The information contained herein is based on in-
formation obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or completeness. Unless otherwise stated, all views 
contained herein relate solely to our research and analysis and are subject to change without notice. 
 
Additional information for Recipients in Sweden: 
This information does not constitute (or form part of) a prospectus, offering memorandum, any other offer or solicitation to acquire, sell, subscribe for or 
otherwise trade in shares, subscription rights or other securities, nor shall it or any part of it form the basis of or be relied on in connection with any contract or 
commitment whatsoever. The present information has not been approved by any regulatory authority. Any offer of securities will only be made pursuant to an 
applicable prospectus exemption under the EC Prospectus Directive (Directive (EU) 2017/1129), and no offer of securities is being directed to any person or 
investor in any jurisdiction where such action is wholly or partially subject to legal restrictions or where such action would require additional prospectuses, 
other offer documentation, registrations or other actions. 
 
Additional information for Recipients in Switzerland: 
This information has not been approved by the Federal Banking Commission (merged into the Swiss Financial Market Supervisory Authority (FINMA) on 1 
January 2009). NORD/LB will comply with the Directives of the Swiss Bankers Association on the Independence of Financial Research (as amended). The present 
information does not constitute an issuing prospectus pursuant to article 652a or article 1156 of the Swiss Code of Obligations. The information is published 
solely for the purpose of information on the products mentioned herein. The products do not qualify as units of a collective investment scheme pursuant to the 
Federal Act on Collective Investment Schemes (CISA) and are therefore not subject to supervision by FINMA. 
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Additional information for Recipients in the Republic of China (Taiwan): 
This information is provided for general information only and does not take into account the individual interests or requirements, financial status and 
investment objectives of any specific investor. Nothing herein should be construed as a recommendation or advice for you to subscribe to a particular 
investment product. You should not rely solely on the information provided herein when making your investment decisions. When considering any investment, 
you should endeavour to make your own independent assessment and determination on whether the investment is suitable for your needs and seek your own 
professional financial and legal advice. NORD/LB has taken all reasonable care in producing this report and trusts that the information is reliable and suitable for 
your situation at the date of publication or delivery. However, no guarantee of accuracy or completeness is given. To the extent that NORD/LB has exercised the 
due care of a good administrator, we accept no responsibility for any errors, omissions, or misstatements in the information given. NORD/LB does not 
guarantee any investment results and does not guarantee that the strategies employed will improve investment performance or achieve your investment 
objectives. 
 
Information for Recipients in the United Kingdom: 
NORD/LB is subject to partial regulation by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA). Details of the scope of 
regulation by the FCA and the PRA are available from NORD/LB on request. The present information is "financial promotion". Recipients in the United Kingdom 
should contact the London office of NORD/LB, Investment Banking Department, telephone: 0044 / 2079725400, in the event of any queries. An investment in 
financial instruments referred to herein may expose the investor to a significant risk of losing all the capital invested.  
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