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Market overview 
Covered Bonds 
Authors: Dr Frederik Kunze // Henning Walten, CIIA  

 

 Primary market once again enters period of slumber 
 Over the past five trading days, the primary market has again showed its quieter side. As 

such, no issuers have made moves to approach investors. In this way, the market for cov-
ered bank bonds differs to a significant extent from both the SSA segment and the market 
for senior unsecured bonds, which have both displayed a far greater dynamic. The scarce 
supply of covered bonds is also reflected in the marked negative net supply in evidence in 
the year to date. Based on historical issuance patterns, we expected new issuances in Jan-
uary and February 2021 to amount to EUR 32bn. With expected redemptions of EUR 42bn 
across the same time frame, this should have produced negative net supply of EUR 10bn. 
In view of the new issuances worth EUR 14bn we have seen so far (January: EUR 12.75bn; 
February so far: EUR 1.25bn), the supply deficit on the market is likely to be even more 
pronounced as a result. Given these market conditions, the expensive issuance spreads for 
covered bond placements observed across the board come as little surprise. A stable per-
formance is evident in the secondary market at this spread level too, so that all issues 
placed so far in 2021 are currently trading below the re-offer spread based on Bloomberg 
screen prices. 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
- - - - - - - - - 

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

 Nationwide Building Society active in the GBP segment 
 While the EUR benchmark segment, as mentioned above, remained an activity-free zone in 

terms of new issuances over the past five trading days, the Nationwide Building Society did 
offer a benchmark transaction in GBP. The SONIA-based bond went to market with a vol-
ume of GBP 1.0bn and a term to maturity of 10 years at a price of SONIA +40bp. The trans-
action not only marked the first deal of 2021, but also the return of issuers to the market 
for GBP benchmarks after a long period of abstinence. According to our records, the last 
activity here dates back to September 2020 when Deutsche Pfandbriefbank was active in 
this segment. The most recent activity on the part of a UK bank (Santander UK) was even 
recorded more than 12 months ago. In the EUR benchmark segment, UK banks were active 
on only two occasions across the whole of 2020. While Yorkshire Building Society placed a 
bond worth EUR 500m in October, it was Santander UK that accessed this market first, 
raising a total of EUR 1.25bn at the start of 2020. For the current year, we are expecting 
EUR benchmarks from the UK in the amount of EUR 5bn, which would produce a negative 
net supply of EUR -8.1bn. This would also be the second highest negative net supply for 
2021, after Spain.  
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 ECB has purchased covered bonds totalling EUR 7.2bn so far in 2021 
 Since the start of the year, the Eurosystem has increased its holdings of covered bonds 

under the CBPP3 by EUR 1.41bn. In so doing, the weekly net purchase volume has re-
mained highly volatile. While portfolio holdings under the CBPP3 declined by EUR 1.12bn 
as at 22 January, the volume rose just two weeks later by EUR 1.04bn. In the previous re-
porting week, however, securities totalling EUR 290m were acquired under the pro-
gramme. In addition to looking at the net changes, it is worth analysing the gross values as 
well. In this regard, it is clear that since the beginning of the year the Eurosystem has pur-
chased covered bonds under the CBPP3 worth roughly EUR 7.2bn, which would accordingly 
indicate redemptions of approximately EUR 5.9bn offsetting this figure. The share of pri-
mary market purchases under the CBPP3 has been around 37% for three years or so. 

 Canada: new covered bond issuer announced 
 Not least in view of the market conditions outlined above, newcomers in the EUR bench-

mark segment are to be expressly welcomed at the moment. In this context, we see suc-
cessful debut issuances from South Korea, Belgium and even the Czech Republic as pleas-
ing developments. Another issuer from Canada, namely Equitable Bank, has now regis-
tered a covered bond programme on the basis of Canadian legislation. Following successful 
accreditation in the CMHC Canadian Covered Bonds Registry, the number of covered bond 
issuers in Canada totals nine. Of the issuers currently active, seven banks have EUR 
benchmarks outstanding, while we are of the view that the issuer HSBC Bank Canada is 
likely to turn its attention to this segment in the near future. In our opinion, the additional 
covered bond issuer Equitable Bank would also appear to be a likely candidate for a EUR 
benchmark debut. The secured bank bonds ultimately provide access to EUR-denominated 
funding for many overseas issuers even in times of crisis. For 2021 as a whole, Canada is 
likely to rank among the more dynamic jurisdictions within the EUR benchmark segment. 
In our forecast, we are therefore expecting positive net supply of EUR 1.5bn, which with 
redemptions totalling EUR 7.5bn would suggest a sizeable issuance volume of EUR 9.0bn is 
on the cards. Up to this point, however, only RBC has made an appearance on the market, 
placing a bond worth EUR 1.25bn. Consequently, we are expecting to see a certain catch-
up dynamic in effect over the further course of the year.  

https://www.cmhc-schl.gc.ca/en/finance-and-investing/canadian-registered-covered-bonds/canadian-covered-bonds-registry
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Market overview 
SSA/Public Issuers 
Author: Dr Norman Rudschuck, CIIA 

 

 
FMSWER sells DEPFA to BAWAG 

 On Monday, the Federal government’s winding-up institution FMS Wertmanagement 
(FMS-WM) announced that it is selling its 100% investment in Ireland’s DEPFA BANK plc 
(DEPFA) to Austria’s BAWAG P.S.K. AG. This was on the basis of a resolution adopted by the 
FMS-WM Executive Board, and approved by the FMS-WM Supervisory Board and the Fed-
eral Agency for Financial Market Stabilisation (FMSA). The sale brings the broad tender 
process launched by FMS-WM last summer to a successful close. The parties agreed not to 
disclose the purchase price of the transaction, which is still subject to approval by supervi-
sory and antitrust authorities. A reminder: FMS-WM had acquired DEPFA from the Hypo 
Real Estate Group (HRE) in 2014. In the years that followed, FMS-WM succeeded in signifi-
cantly reducing the total assets of DEPFA and its subsidiaries, lowering its administrative 
expenses and markedly increasing its Tier 1 capital ratio, among other achievements. Im-
plementing the wind-up strategy also allowed FMS-WM to harness major synergies and 
improve refinancing costs over this entire period. According to the press release, “the bot-
tom line is that the sale marks what is a successful conclusion to the winding-up of DEPFA, 
also from the perspective of the German taxpayer”. FMS-WM was founded in 2010 with 
the aim of winding up the risk positions and operations that were transferred to the com-
pany from HRE effective 1 October 2010. It is supervised by the Federal Agency for Finan-
cial Market Stabilisation. The Financial Market Stabilisation Fund is obligated without limi-
tation to provide additional funds for losses incurred in winding up the portfolio under 
Section 8a of the German Law Establishing a Financial Market and Economic Stabilisation 
Fund (Gesetz zur Errichtung eines Finanzmarkt- und Wirtschaftsstabilisierungsfonds – Sta-
bilisierungsfondsgesetz). 

 
Bräunig, Kukies, Scholz and KfW 

 Jörg Kukies, the former Germany head of Goldman Sachs and current State Secretary at 
the Federal Ministry of Finance, will either become the new President of the Federal Fi-
nancial Supervisory Authority (Bafin) or, from mid-2021, succeed Günther Bräunig as Chief 
Executive Officer of the KfW Group – but just according to market rumours. As planned, 
Günther Bräunig will be leaving the Executive Board of KfW when his contract ends in 
summer 2021, with potential successors starting to be touted already last year. While non-
party, Bräunig is affiliated with the CDU political party, and here the political power games 
begin. A top official moving straight from the Ministry to the state-owned bank does not 
make a good impression, Federal Minister of Finance Olaf Scholz (SPD) has ruled, as the 
Spiegel newspaper reported on the basis of information from the Federal Ministry of Fi-
nance. What’s more, this violates a recently adopted transparency act. This debate certain-
ly does not inspire spread movement, with KfW especially being regarded as a haven of 
calm in the pandemic crisis. Putting an end to the background noise promptly will nonethe-
less be important, as the sustainability debate on financing of cruise ships and the Wire-
card loans have shown. 
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Budget: Île-de-France 

 In December 2020, we reported on Greater Paris as an investment alternative. In this brief 
follow-up article, we wish to give our readers an update on the budget of Île-de-France 
(IDF) for 2021. Since 2016, IDF has set itself the goal of reducing administrative costs and 
devoting a larger share of its budget to investment. The latter includes modernising public 
transport, building secondary schools and supporting research. At EUR 5bn, the budget for 
2021 has remained stable year on year. While only 40% of the budget was spent on in-
vestment in 2016, this has increased to 59% for 2021. This means the investment share has 
once more increased substantially on the previous year (54%). Overall, investment spend-
ing has increased by 17% between 2020 and 2021 to EUR 2.6bn, while administrative costs 
remain at EUR 1.9bn, having been reduced by 7% in the previous year. According to Presi-
dent of the Regional Council Valérie Pécresse, a budget this “aggressive is unprecedented” 
and will enable Île-de-France to counteract the economic consequences of the pandemic in 
the best-possible way. From the left side of the opposition, the proposal has been rated as 
“a backwards step in social and environmental terms”. According to Pécresse, however, a 
budget of this kind in the midst of the crisis is possible due to the exemplary management 
between 2016 and 2020, which has resulted in there now being sufficient financial leeway. 
This already enabled a supplementary budget in the amount of EUR 1.3bn last year. What’s 
more, IDF’s debt level has remained stable on the previous year and, on account of the 
strong financial situation, a tax reduction was announced despite the decline in income. 
The “development tax” for small companies and nursing homes will cease to exist in fu-
ture, which will help support these companies through the crisis. Sustainability will contin-
ue to be a focus of budget planning in the region: in 2021, EUR 2.5bn (which means around 
50% of budget spending) has been earmarked for the purposes of environmental trans-
formation. 

  
Budget: Ville de Paris 

 In its latest budget plan, Ville de Paris (VDP) highlights that Paris has been suffering under 
the impact of the pandemic considerably more severely than other parts of the country. 
Gross savings have consequently declined considerably as a result of the fall in tax revenue 
from sectors impacted by the pandemic, such as tourism and gastronomy. In contrast to 
other French local authorities, this is not offset in Paris by state aid due to the financial 
equalisation system, which does not benefit the economically strong Paris. Given the avail-
ability of the necessary financial scope, VDP is able to actively counteract the consequenc-
es of the pandemic. Assuming an annual budget of around EUR 10bn and estimated in-
debtedness of EUR 7.1bn as at the end of 2021 (versus EUR 6.4bn at the end of 2020), the 
Council of Paris laments the reduction in its funds and restriction in room for manoeuvre. 
Considerable criticism of taking on debt has come from the former justice minister and 
current leader of the opposition in the Council of Paris, Rachida Dati. She maintains the 
budget would lead Paris “into bankruptcy”. We take a different view, as not taking any 
countermeasures would end up being even more expensive. What’s more, debt is par for 
the course in public budgets. 

  
Reminder: Société du Grand Paris (SOGRPR) 

 The Supervisory Board of Société du Grand Paris (SGP) has granted the issuer authorisation 
to issue green bonds worth EUR 10bn in 2021. This will allow SGP to maintain an annual 
investment level of around EUR 4bn to EUR 5bn until 2023. 

https://www.nordlb.com/nordlb/research-floor-research/download/4c5ef44f7a818833255b3028813d8e2ba79022acd26187cabfd163a78ef93538/link/
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Draghi’s green super ministry 

 Mario Draghi, very much a familiar name to our readers, took office on Saturday as the 
head of a unity government created to steer Italy out of the coronavirus crisis and eco-
nomic slump. “Ours will be an ecological government,” Prime Minister Draghi told his first 
cabinet meeting on Saturday. In this vein, Draghi has picked physicist Roberto Cingolani to 
head up the new super ministry for ecological transition. In his role, Cingolani will take 
over energy matters previously shared with other ministries and combine them with the 
environment portfolio. Under an EU agreement, 37% of the money received under the 
Recovery Fund (a substantial amount of more than EUR 200bn overall) must be dedicated 
to the transition to a low carbon economy. Draghi has until the end of April to present his 
plans to the European Commission, or Italy will not receive the funds so urgently needed 
to revive the recession-hit economy. We rate Cingolani’s appointment as a sign of Draghi’s 
intention to involve experts in employing the EU recovery fund and picking the right tech-
nologies to drive long-term development. The creation of the new ministry helped to win 
over Italy’s 5-Star Movement, which prides itself on its green credentials, but had faced 
internal strife over the prospect of joining a cabinet containing its political foes. However, 
some 5-Star members were disappointed that the new ministry will only absorb the energy 
arm of the industry ministry and not the rest, which includes business crisis resolution and 
international trade. Climate policies are central to the Brussels agenda, which wants to 
reach net zero emissions by 2050. Some countries have already set up separate ministries, 
including France, Spain and Portugal to help deliver the goal. It seems many Italian compa-
nies are increasingly complaining that an overly complicated approval process is holding 
back projects. “This is putting the Recovery Fund at risk. Some 70% of the grants will be 
disbursed between 2021 and 2023 and need to be spent by 2026, which is impossible if 
permits are not there,” a source involved in the Recovery Fund process said to Reuters on 
condition of anonymity. Italy is also is also gearing up to be a good host. The UN Climate 
Change Conference 2020 in Glasgow was supposed to be the 26th Conference (COP 26). It 
had been due to take place in November 2020, but was rescheduled on account of the 
pandemic and will now run from 1 to 12 November 2021. The Conference is being hosted 
by the United Kingdom, in partnership with Italy. It follows on from the Madrid COP 25 
(December 2019). 

  
Municipality Finance Plc (ticker: KUNTA) 

 It is always a joy to report briefly on Kuntarahoitus Oyj, also known as Municipality Finance 
Plc. Last year, KUNTA issued bonds in the amount of EUR 11.0bn (2019: EUR 7.4bn). Of 
these, only four bonds were denominated in EUR with a total volume of EUR 165m. Other 
issued currencies were primarily USD and JPY, but also AUD and NOK. This breakdown 
explains why this name comes up so rarely in our EUR reporting. As at the end of the year, 
a bond volume of EUR 38.1bn was outstanding, up from EUR 33.9bn at the end of 2019. 
The 2020 financial year was of course dominated by the pandemic. This has significantly 
increased demand for MuniFin Group’s customer financing, especially the growth of mu-
nicipal sector’s financing. The net operating profit amounted to EUR 194m (2019: EUR 
131m). At 104.3% (83.1%), the Group’s CET1 capital ratio remained very strong. The 
Group’s leverage ratio was 3.9% (4.0%) at the end of December. 
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Clear rejection of debt cut 

 More than 100 economists recently published an open letter calling for the ECB to write-
off the debts run up by eurozone members, as was reported in the Börsen-Zeitung news-
paper. In the letter published in several leading European newspapers, they demanded 
that the ECB cancel the public debt of around EUR 2,500bn in its holding. The 5-Star 
movement in Italy and the Italian President of the European Parliament, David SassoliI, 
also regularly appear in this context. In their call, the economists argue that the ECB holds 
around 25% of all European debt. If this debt is ever to be repaid, new loans must be taken 
on to “roll the debt”, or taxes increased or spending cut. It would therefore be better – the 
question begging to be asked at this juncture is for whom? – for the ECB and the states to 
reach an agreement on a debt cancellation: the economists propose instead that the ECB 
forgive these debts (or transform them into perpetual debts with 0% interest rate) in ex-
change for the European states pledging to spend the equivalent amount on a green tran-
sition and social projects. “Cancelling this debt is inconceivable,” according to ECB Presi-
dent Christine Lagarde. “It would be in violation of the EU Treaty which strictly prohibits 
monetary financing. This rule is a fundamental pillar of the common framework underpin-
ning the euro,” she said. 

 
Primary market 

 In a trading week during which Italy was the centre of attention in many ways – with Mario 
Draghi becoming the new Prime Minister and a new 10-year deal attracting more than 
record-setting EUR 110bn in demand before the order book closed – only a few other issu-
ers appeared on the market. We identified two German Bundeslaender and mandates for 
future transactions. This is in part likely due to the national holiday in the USA on Monday 
(George Washington’s birthday) and the Lunar New Year celebrations. So, on the front line, 
there are only HAMBRG and BERGER to mention. While the Free and Hanseatic City of 
Hamburg opted for a 20-year maturity (EUR 500m, ms +2bp), Berlin decided to go for 15 
years (also EUR 500m, ms +1bp). HAMBRG was oversubscribed almost four times, meaning 
the bond was able to narrow by 1bp against the guidance. The guidance of Berlin’s LSA 
(Landesschatzanweisung) was already in the range (ms +1bp area) and the books amount-
ed to EUR 645m for pricing. Even mandates were thin on the ground: by yesterday after-
noon, we saw Canada Pension Plan Investment Board (CPPIB) with a ten-year bond and 
BREMEN with a 30-year bond (EUR 500m, WNG). 

Issuer Country Timing ISIN Maturity Size Spread Rating ESG 
BERGER DE 16.02. DE000A3H2Y24 15.0y 0.50bn ms +1bp AAA / - / - - 
HAMBRG DE 10.02. DE000A2LQPH0 20.0y 0.50bn ms +2bp AAA / - / - - 

Source: Bloomberg, NORD/LB Markets Strategy & Floor Research (Rating: Fitch / Moody’s / S&P) 
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Covered Bonds 
Insights into the iBoxx EUR Covered 
Author: Henning Walten, CIIA 

 

 iBoxx EUR Covered suitably depicts the EUR benchmark segment 
 In our view, the iBoxx EUR Covered serves as a kind of guiding index for the segment of 

EUR-denominated covered bonds in a benchmark format. Unlike its counterpart for GBP 
bonds, the requirements of the iBoxx EUR Covered are such that it indicatively captures the 
EUR benchmark segment, as it is based on bonds with an investment grade rating and a 
fixed coupon. For this reason, we will take a brief look at the specifics of the current index 
composition. We will above all refer to market data as at 12 February 2021, with compari-
sons against data derived from the index composition one year ago (as at: 28 February 
2020). 

 Volume and number of bonds most recently in decline 
 The iBoxx EUR Covered currently comprises 895 bonds with a total volume of EUR 782.9bn. 

The volume is therefore the lowest it has been since May 2017. One year ago, the index 
still contained 935 bonds with an aggregate volume of EUR 841.8bn, which corresponds to 
a decline of 7%, or 40 ISINs. This latest decline is – unsurprisingly – due to negative net 
supply on the market for EUR benchmarks in the wake of the coronavirus pandemic. The 
adjustment of the index at the turn of the month from January to February 2021 alone saw 
the volume drop by EUR 25.5bn. Going forward, the index volume is likely to continue to 
fall, as we expect a pronounced negative net supply for 2021 as a whole. From a historic 
perspective, the current volume is therefore EUR 84.5bn below the previous record of EUR 
867.4bn in June 2019 and still EUR 53.8bn above the record low of EUR 729.1bn logged in 
August 2015. 

Volume of iBoxx EUR Covered since 2013 Rating breakdown by country 
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Source: Markit, Bloomberg, NORD/LB Markets Strategy & Floor Research  

https://www.nordlb.com/nordlb/research/download/3af5546349a34a108825cdffc3c16310c03f2434bbbce0d25413b0c7b04a0ec7/link/
https://www.nordlb.com/nordlb/research/download/3af5546349a34a108825cdffc3c16310c03f2434bbbce0d25413b0c7b04a0ec7/link/
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 Ratings: share of bonds with top rating remains high 
 The EUR benchmarks currently included in the iBoxx have been assigned a total of 1,400 

ratings (February 2020: 1,507) by the three main agencies of Fitch, Moody’s and S&P. Of 
these ratings, 55.5% (775) were from Moody’s, while S&P rated 22.8% of the bonds (319) 
and Fitch 21.9% (306). Moody’s can therefore be deemed the most important ratings 
agency for the EUR benchmark bond segment. This view is supported by the fact that 775 
of the 895 iBoxx bonds have a Moody’s rating, which equates to a share of 86.6%. The re-
spective shares for S&P and Fitch are just 34.2% and 35.6%. More than half of all bonds 
(458 or 51.2%) have only one rating, while 369 benchmarks (41.2%) feature a rating from 
two of the three agencies. The remaining 68 deals (7.6%) have been assigned a rating by all 
three agencies. Overall, 97.6% of the assigned ratings are in at least the AA segment. The 
top ratings of AAA or Aaa has been awarded to 1,128 of the 1,400 bonds, which corre-
sponds to 80.6%. Based on the aforementioned reduction in the index, that the number of 
allocated ratings has also decreased comes as no surprise. However, we would put some of 
this decline down to the fact that bonds rated multiple times previously are now doing 
without this for reasons such as cost, for example. When compared with the previous year, 
the index includes 107 fewer ratings, versus a decrease of 40 for deals. At the same time, 
the share of multiple ratings has dropped slightly. 

 Almost no change in residual maturities 
 Looking at the residual maturities within the iBoxx, around one in three can be allocated to 

the category of 1-3y, which also makes up the greatest share. A further 27.0% are found in 
the 3-5y segment. Almost 60% of benchmarks in the iBoxx therefore have a residual ma-
turity of no more than five years. A further 8.8% are in the >10y category, with the average 
residual maturity for this cluster being 14.1 years. When comparing against the composi-
tion in February 2020, the shares are almost the same. The average figure for residual ma-
turity of all iBoxx bonds was 5.2 years for both reference dates.  

Breakdown of residual maturities in the index Yield landscape versus previous year 
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 Yields: 93.4% of bonds are in negative yield territory 
 At present, it is clear from a yield perspective that no less than 20.2% of bonds have a yield 

of less than -0.500% and therefore fall short of the European Central Bank’s deposit facility 
rate. At 56.2%, more than half of all bonds in the iBoxx EUR Covered are in the yield range 
of -0.500% to -0.250%. In our chart, the negative yield range also includes the range of  
-0.250% to 0.000%, which encompasses 17.0% of bonds. This puts the share of EUR 
benchmarks with negative interest at the moment at 93.4%. The above graph also shows 
that the index has seen some notable changes in terms of yield structure when compared 
with the situation at the end of February 2020. Specifically, one year ago the iBoxx did not 
include any EUR benchmarks with a yield of less than -0.500%, which was already the valid 
deposit facility rate at that point. Consequently, more bonds were allocated to the bucket -
0.500% to -0.250%. The share of bonds with a negative yield was 2.3 percentage points 
higher a year ago. While it follows that the index does currently include a higher number of 
bonds with a negative yield, but at the same time the share of bonds with a positive yield is 
2.3 percentage points higher as well. With the exception of one Japanese benchmark, the 
deals with a positive return are currently all bonds with residual maturities of more than 
ten years (average: 15.2 years). One year ago, there were still nine exceptions, one from 
Japan and the other eight from Italy. 

 Country breakdown 
 The iBoxx represents the global market for EUR benchmarks. This is also reflected in the 

jurisdictions presented in the index. Covered bonds from a total of 26 jurisdictions are in-
cluded in the current composition, which is two more than a year ago (Estonia and the 
Czech Republic). The index is dominated by bond issuances from Germany (205 bonds) and 
France (180). Adding in bonds from the Netherlands, almost 50% of bonds are accounted 
for by these three jurisdictions. The strongest decline in comparison with February 2020 
was registered by Spain (-10) in addition to the UK, Sweden and Australia (each -7). The 
most additions were logged for France (+5) and South Korea (+4). The Others category 
includes deals from Ireland (4), Poland (4), Luxembourg (3), Switzerland (1), Estonia (1) and 
the Czech Republic (1). 

Jurisdictions in the iBoxx EUR Covered Average coupon by year of issuance 
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NL; 54; 6.0%

IT; 53; 5.9%

AT; 52; 5.8%
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NO; 48; 5.4% CA; 39; 4.4%

GB; 34; 3.8%

SE; 33; 3.7%

FI; 27; 3.0%

AU; 24; 2.7%

BE; 21; 2.3%
SG; 10; 1.1%

DK; 10; 1.1%

NZ; 9; 1.0%

PT; 6; 0.7%

KR; 6; 0.7%

SK; 5; 0.6%

JP; 5; 0.6%

Others ; 14; 1.6%
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 Coupons: 0.01% features most commonly 
 In addition to yields, we consider coupons to be of interest. For benchmarks currently in-

cluded in the index, this reveals that no less than 55 deals (6.1%) feature a coupon of more 
than 2.5%. The most commonly seen coupon is now 0.01%, with a total of 114 bonds bear-
ing this lowest possible coupon. Ten EUR benchmarks do not have any coupon. However, 
these deals were predominantly issued in 2019 and 2016. Most recently, a benchmark with 
no coupon was placed on the market in May 2020. The average coupon in the iBoxx is cur-
rently still 0.765%, so already 20% less than the average figure a year ago, when this had 
still been close to the 1% mark (0.962%). Looking ahead, the average is likely to sink fur-
ther, as new bond issuances are currently featuring coupons barely worth mentioning and, 
conversely, ever more bonds with high coupons are reaching maturity. The coupon range 
of new EUR benchmark bonds placed in 2020 and 2021 was between 0% and 1%, while 
around 75% featured a coupon of less than 0.1% and 68% the previously mentioned cou-
pon of 0.01%. 

 ESG benchmark share is 3.9% 
 The share of deals in ESG format is currently 3.9% (35 bonds) and therefore still very low. 

Assuming a further decline in the volume and scope of the index, coupled with the increas-
ing importance of sustainability considerations, this share is likely to increase in future. The 
projected rise is favoured by the fact that ESG bonds are relatively young bonds, which 
means only few deals will leave the iBoxx EUR Covered over the next few months due to 
reaching maturity. Within the ESG segment, green covered bonds dominate with 62.9% (22 
deals). This is owing to the mainly mortgage-backed character of bonds included in the 
index, often used for refinancing green real estate. In the area of social covered bonds, no 
less than four of the ten transactions are public sector covered bonds. 

 Conclusion 
 The iBoxx EUR Covered effectively represents the market for EUR benchmarks in the cov-

ered bonds market and offers a good starting point for an assessment of the current mar-
ket. This has shown that the volume is currently in significant decline on account of the 
coronavirus pandemic and that this trend is not likely to be halted any time soon. Looking 
at the ratings, AAA and Aaa ratings continue to dominate. Yields in part lie below the ECB’s 
deposit facility rate (-0.50%) and, aside from a few exceptions, all are negative. Coupons 
continue to decline, as a component of the yield. However, with regard to yields, a positive 
view should be taken of the fact the swap yields have tightened again considerably since 
the start of the year. 
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Covered Bonds  
Development of the German property market 
Author: Henning Walten, CIIA 

 

 Price index rises +6.0% in 2020 despite pandemic  
 The Association of German Pfandbrief Banks (vdp) has published the performance of its 

real estate price index for last year. This shows that in spite of the macroeconomic impact 
of the pandemic, prices for real estate in Germany went up by +6.0% (previous quarter: 
+6.1%) in 2020. However, the performances of the various sub-indices differ. While resi-
dential property posted price growth of +7.5% (previous quarter: +7.1%), commercial real 
estate was less resilient, but still recorded a marginal price rise of +0.6% (previous quarter: 
+2.6%). This gap also represents the largest difference by far in the performance of the two 
indices (6.9 percentage points). Since the launch of the overall index in 2008, the differ-
ence between the two has only been 1.9 percentage points on average. The top 7 index for 
residential property, which shows the movement in prices in the cities of Berlin, Hamburg, 
Frankfurt/Main, Munich, Stuttgart, Düsseldorf and Cologne, rose by +4.7% (previous quar-
ter: +3.8%) in 2020. This was still a significant increase but not as large as the national av-
erage. While the upward trend in prices for residential property picked up again in the past 
12 months (prices went up by “only” +5.8% between Q3 2018 and Q3 2019), the pandemic 
has had a clear impact on the commercial sector. Since the end of 2019, prices here have 
declined continually across a 12-month view.  

 Price performance of owner-occupied housing 
 For the owner-occupied residential property sector, the index calculated by the vdp shows 

a rise of +8.5% versus Q4 2019 (previous quarter: +7.3%), which is its biggest year-on-year 
increase ever. The differences between the two sub-categories of single-family houses 
(+8.5%) and condominiums (+8.4%) are also only marginal. In our opinion, one of the rea-
sons for this development is the greater importance attached to owning your own four 
walls during the lockdown phases which is likely to have pushed up the demand for resi-
dential property. All three residential property indices posted increases of more than 8.0% 
for the very first time and, with the exception of the single-family house index, the price 
rises also represented new records. Even though the movement in prices in Q1 2020 was 
not yet decisively influenced by the coronavirus crisis and an accurate conclusion after a 
year of the pandemic cannot be reached until the figures for Q1 2021 are published, it is 
already clear that, contrary to possible expectations of a significant downturn, the crisis 
has instead boosted the residential property market. This is also likely to have been sup-
ported in part by the ECB’s monetary policy instruments, which were adjusted in light of 
the pandemic and provide favourable financing modalities in the longer term. 



14 / Covered Bond & SSA View  17 February 2021  
 

 

Owner-occupied housing Multi-family houses 
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Source: vdp, NORD/LB Markets Strategy & Floor Research  

 Rents and prices for multi-family houses 
 The year-on-year market performance of multi-family houses was also unaffected by the 

pandemic. With a rise over the last 12 months of +6.7% (previous quarter: +7.0%), prices 
here continued to rise significantly. One possible reason for this development could be the 
low risk of rent defaults, which is likely to be higher in the commercial sector, prompting 
continued investor activity in the multi-family housing segment. Alongside prices, there 
was also a rise of +2.8% (previous quarter: +3.4%) in rents under new contracts, although 
this increase is lower than in the previous quarter. The latest performance is therefore still 
above the two-year average (6.2%). In a quarterly comparison, prices were up by +2.7%, a 
figure last seen in Q3 2017. Like the owner-occupied housing market, the multi-family 
housing segment has also proven resilient during the coronavirus pandemic, although the 
rate of price increases here is slightly slower. However, the current figure makes the quar-
ter one of three with the highest rates of increase over a period of two years, or eight 
quarters. 

 Prices for office property continue to lose momentum 
 Unlike the residential property market, the commercial sector has been significantly af-

fected by the pandemic and its side effects. Consequently, prices for office property rose 
by only +1.7% in 2020. Looking at the quarterly figures for 2020 on a year-on-year basis, 
however, increases of +4.7% (Q3/20), +6.3% (Q2/20) and +8.4% (Q1/20) were recorded. 
On a quarterly comparison basis, the index also fell twice in 2020, for the first time since 
2010. Momentum in office rents has also slowed, dropping continually since Q3 2019 from 
+6.8% to the present level of just +0.7%. A reversal of this trend is currently unlikely and 
the market for office property is more likely to remain difficult in the future. We believe 
the push towards digitisation and flexibility in terms of workplaces and working hours trig-
gered by the pandemic will lead to a decrease in demand for office space. The extent of 
this downturn is unclear at present since the new working world has revealed not only the 
advantages of mobile working but also the limitations, especially with regard to interper-
sonal relationships. The middle ground has yet to be found here. 
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Office property Retail property 
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Source: vdp, NORD/LB Markets Strategy & Floor Research  

 Prices for retail property: notable negative impact  
 Just as the office sector is on the brink of potential accelerated change, the retail sector 

too has been facing numerous challenges for some time now, challenges which have 
grown in the wake of the pandemic. The retail sector is also the property sector that has 
been hardest hit by lockdown measures. Consequently, prices fell year on year by 2.0%. 
Prices have also been down year on year in 7 of the last 8 quarters. We believe this situa-
tion is unlikely to improve. The sector is facing an uncertain future as a result of the (una-
voidable) acceleration in the shift towards online shopping, as well as the likelihood of 
retailers going bankrupt because of the pandemic. Here, too, we will have to wait and see 
the extent to which the situation recovers or deteriorates once the pandemic is over. The 
market for retail property therefore remains the only sub-market analysed here to record 
falling prices. Although the pandemic did not trigger this development, it has certainly 
exacerbated it and acted as a catalyser for a trend that had already started. 

 Top 7 housing market: constant growth 
 The separate index reflecting the performance of the housing market in the top 7 cities 

again showed a somewhat stronger uptick over a 12-month period. Despite the corona-
virus pandemic, prices went up by +4.7% over the last 12 months compared with a rise of 
“just” +2.9% in 2019. The biggest increase was recorded by the condominium sub-index in 
the top 7 cities with prices climbing +6.3%. As with the nationwide assessment of the resi-
dential property market, there is no sign at the moment of a negative impact on the mar-
ket in the top 7 cities either. In fact, prices have risen faster than before the pandemic. 
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 Conclusion 
 The picture for the German real estate market in 2020 is a divided one. While prices for 

some residential property recorded big increases, the impact and repercussions of the 
pandemic were clearly reflected in the figures for the commercial sector. Retail property 
was hit particularly hard by the crisis, further exacerbating the trend seen in preceding 
quarters. Office property, too, has been affected by the pandemic. Demand for residential 
property, in contrast, was strong and prices rose significantly year on year. The current 
figures therefore reflect two answers to the question posed at the start of the pandemic 
regarding its impact on the real estate sector in Germany. Residential property is likely to 
have become more important during the crisis months and financing modalities are fa-
vourable and likely to remain so in the longer term. The performance of commercial prop-
erty however has been much weaker in 2020. While the rise in prices for office property 
was only +1.7% and has therefore really lost momentum, prices for the sector that has 
been hardest hit by the pandemic actually fell by 2% year on year. For both commercial 
sectors, the long-term impact of the crisis and whether it will lead to a possible structural 
change remains to be seen. 
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ECB tracker 

Asset Purchase Programme (APP) 

Holdings (in EURm) 

 ABSPP CBPP3 CSPP PSPP APP 

Dec-20 29,352 287,545 250,403 2,341,607 2,908,908 

Jan-21 28,631 287,619 255,327 2,355,262 2,926,840 

Δ -721 +74 +4,924 +13,655 +17,932 

Portfolio structure 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

O
ct

-1
4

Ja
n-

15
A

p
r-

15
Ju

l-
1

5
O

ct
-1

5
Ja

n-
16

A
p

r-
16

Ju
l-

1
6

O
ct

-1
6

Ja
n-

17
A

p
r-

17
Ju

l-
1

7
O

ct
-1

7
Ja

n-
18

A
p

r-
18

Ju
l-

1
8

O
ct

-1
8

Ja
n-

19
A

p
r-

19
Ju

l-
1

9
O

ct
-1

9
Ja

n-
20

A
p

r-
20

Ju
l-

2
0

O
ct

-2
0

Ja
n-

21

ABSPP CBPP3 CSPP PSPP
 

1.0%
9.8%

8.7%

80.5%

ABSPP

CBPP3

CSPP

PSPP

 

Monthly net purchases (in EURm) 

Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 ∑

APP 23,430 51,142 38,441 38,170 38,770 21,529 19,127 34,014 25,349 27,720 20,929 17,932 356,553

PSPP 14,137 37,323 29,624 28,961 29,779 16,370 15,150 23,102 19,182 21,241 17,822 13,655 266,346

CSPP 5,738 6,965 5,560 5,438 7,515 4,502 4,004 8,496 6,983 5,009 2,378 4,924 67,512

CBPP3 3,334 3,931 3,582 3,785 1,731 1,198 500 2,839 -1,041 646 1,529 74 22,108

ABSPP 221 2,923 -325 -14 -255 -541 -527 -423 225 824 -800 -721 587
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Source: ECB, NORD/LB Markets Strategy & Floor Research  
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Portfolio development Distribution of monthly purchases 
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Expected monthly redemptions (in EURm) 

Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22
Feb-21 -

Jan-22
2020 2021 Jan 22

APP 13,919 18,343 30,273 18,048 21,158 27,791 8,044 27,433 24,071 20,912 11,895 32,843 254,730 262,253 247,423 32,843

PSPP 10,268 12,668 24,947 12,637 19,519 24,528 5,118 23,636 19,227 13,987 8,177 20,906 195,618 201,482 189,753 20,906

CSPP 960 2,209 578 1,144 686 334 966 1,272 1,309 1,673 826 1,981 13,938 18,267 15,942 1,981

CBPP3 1,824 2,818 4,278 2,894 367 1,132 1,002 1,902 3,123 4,625 937 9,605 34,507 33,236 30,050 9,605

ABSPP 867 648 470 1,373 586 1,797 958 623 412 627 1,955 351 10,667 9,268 11,678 351
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Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research  
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Covered Bond Purchase Programme 3 (CBPP3) 

Weekly purchases Development of CBPP3 volume 
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Primary and secondary market holdings Change of primary and secondary market holdings 
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Public Sector Purchase Programme (PSPP) 

Weekly purchases Development of PSPP volume 
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Overall distribution of PSPP buying at month-end 

Jurisdiction 
Adjusted 

distribution 
key1 

Purchases 
(EURm) 

Expected 
purchases 
(EURm)2 

Difference 
(EURm) 

Avg. time 
to maturity3 

(in years) 

Market average3 
(in years)3 

Difference 
(in years) 
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1 Based on the ECB capital key, adjusted to include supras and the disqualification of Greece 
2 Based on the adjusted distribution key  
3 Weighted average time to maturity of the bonds eligible for purchasing under the PSPP (semi-annual data, Q3/2020) 
Source: ECB, NORD/LB Markets Strategy & Floor Research 
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Corporate Sector Purchase Programme (CSPP) 

Weekly purchases Development of CSPP volume 
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Asset-Backed Securities Purchase Programme (ABSPP) 

Weekly purchases Development of ABSPP volume 
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Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Pandemic Emergency Purchase Programme (PEPP) 

Holdings (in EURm) Volume already invested (in EURbn) 

 PEPP 

45% 55%

0 185 370 555 740 925 1,110 1,295 1,480 1,665 1,850
 

Dec-20 757,166 

Jan-21 810,212 

Δ +53,046 

Estimated portfolio development 

Assumed pace of purchases Weekly net purchase volume PEPP limit hit in … 

Average weekly  
net purchase volume so far 

EUR 18.2bn 56 weeks (11.03.2022) 

Monthly net purchases (in EURm) 

Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 ∑

PEPP 0 15,444 103,366 115,855 120,321 85,423 59,466 67,308 61,985 70,835 57,163 53,046 810,212
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Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Holdings under the PEPP (in EURm) 

 
Asset-backed 

Securities 
Covered 
Bonds 

Corporate 
Bonds 

Commercial 
Paper 

Public Sector 
Securities 

PEPP 

Nov-20 0 3,123 20,760 24,306 650,272 698,461 

Jan-21 0 3,120 22,315 16,611 764,710 806,756 

Δ 0 -3 +1,555 -7,695 +114,438 +108,295 
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Breakdown of private sector securities under the PEPP as of January 2021 

 
Asset-backed securities Covered bonds Corporate bonds Commercial papers 

Primary Secondary Primary Secondary Primary Secondary Primary Secondary 

Holdings in EURm 0 0 557 2,563 9,092 13,223 14,663 1,948 

Share 0.0% 0.0% 17.9% 82.2% 40.7% 59.3% 88.3% 11.7% 

Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Breakdown of public sector securities under the PEPP  

Jurisdiction 
Holdings 

(in EURm) 

Adj. 
distribution 

key1 

PEPP 
share 

Deviations  
from the adj.  

distribution key² 

ø time to 
maturity 
(in years) 

Market average3 
(in years) 

Difference  
(in years) 
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Total / Avg. 768,148 100.0% 100.0% 0.0% 7.1 7.3 -0.2 
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1 Based on the ECB capital key, adjusted to include supras 2 Based on the adjusted distribution key  
3 Weighted average time to maturity of the bonds eligible for purchasing under the PEPP 
Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Aggregated purchase activity under APP and PEPP 

Holdings (in EURm) 

 APP PEPP APP & PEPP 

Dec-20 2,908,908 757,166 3,666,074 

Jan-21 2,926,840 810,212 3,737,052 

Δ +17,932 +53,046 +70,978 

Monthly net purchases (in EURm) 

Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 ∑

∑ 23,430 66,586 141,807 154,025 159,091 106,952 78,593 101,322 87,334 98,555 78,092 70,978 1,166,76

PEPP 0 15,444 103,366 115,855 120,321 85,423 59,466 67,308 61,985 70,835 57,163 53,046 810,212
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Source: ECB, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Charts & Figures 
Covered Bonds 

EUR benchmark volume by country (in EURbn) EUR benchmark volume by region (in EURbn) 
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Top-10 jurisdictions 
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Source: Market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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EUR benchmark maturities by month EUR benchmark maturities by year 
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Modified duration and time to maturity by country Rating distribution (volume weighted) 
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Source: Market data, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Spread development by country Covered bond performance (Total return) 
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Spread overview1 
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Nordics     
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Charts & Figures 
SSA/Public Issuers 

 

Outstanding volume (bmk) 

 

Top 10 countries (bmk) 

39,2%

37,6%

11,4%

3,4%
2,5%

1,4%

1,2%

0,9%

0,9%

0,9%

0,7%

5,9%

EUR 1803bn DE

SNAT

FR

NL

ES

CA

AT

BE

IT

FI

Others

 

 

Country Vol. (€bn) 
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bonds 
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Vol. weight. 
ØMod. Dur. 
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33 / Covered Bond & SSA View  17 February 2021  
 

 

Spread development (last 15 issues) 
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Spread development by country 
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Source: Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Germany (by segments) 

 

France (by risk weight) 
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Appendix 
Overview of latest Covered Bond & SSA View editions 
 

Publication Topics 

05/2021  10 February  PEPP reporting: upswing in public sector assets continues; covered bonds inconsequential 

04/2021  03 February  Argenta Spaarbank expands Belgian market for EUR benchmarks 

 An overview of the Fitch covered bond universe 

 January 2021 packs a punch to kick off the new year 

03/2021  27 January  An unusual – albeit expected – start to the year? 

 A look at USD benchmarks 

 ESM reform – restructuring continues 

02/2021  20 January  Spread considerations – APAC covered bonds riding the wave of ECB purchase programmes? 

 Return of the Danish market for EUR benchmark bond issues 

 22nd meeting of the Stability Council (Dec. 2020) 

01/2021  13 January  EUR benchmark from the Czech Republic: Komerční Banka launches a new covered bond programme 

 New covered bond programme from South Korea: Hana Bank 

 Annual review of 2020 – covered bonds 

 Annual review of 2020 – SSA 

48/2020  16 December  TLTRO III: ECB extends tender and also raises the threshold 

47/2020  09 December  Fourth and final round of PEPP reporting in 2020 

 Investment alternative: Paris metropolitan area (IDF and VDP) 

46/2020  02 December  The ECB ahead of its course-setting meeting for 2021 

 Covered Bonds – Outlook 2021: Waiting for the game changer? 

 SSA – Outlook 2021: Coronavirus and ECB dominate public-sector segment 

45/2020  25 November  UOB ends the state of hibernation on Singapore’s primary market 

 The covered bond universe of Moody’s: an overview 

 Update: Belgium regions as investment alternatives 

44/2020  18 November  Primary market 2021: real prospect of Hungarian EUR benchmarks? 

 German Pfandbrief savings banks in Q3 2020 

 Development of the German property market 

43/2020  11 November  Newcomer to the benchmark segment: HSBC Bank Canada sets sights on EUR debut 

 OP Mortgage Bank: First green covered bond from Finland 

 Transparency requirements §28 PfandBG Q3/2020 

42/2020  04 November  Covered Bond Framework and Liquidity Coverage Ratio: European Commission presents draft version of 

amendments to LCR regulation 

 An overview of the Fitch covered bond universe 

41/2020  28 October  ECB: The year of the owl – review and outlook 

 Yield developments on the covered bond market 

40/2020  21 October  German building societies: EUR benchmark debuts and requirements for investing in soft bullet bonds 

 NPLs in cover pools – lack of unified approach at national level 

NORD/LB: 
Markets Strategy & Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuer Research 

Bloomberg: 
RESP NRDR <GO> 

https://www.nordlb.com/nordlb/research-floor-research/download/d0a81a357dbc769acda1fd19c8b6400da3929cb90be2eec033462eae72a80129/link/
https://www.nordlb.com/nordlb/research-floor-research/download/8d52dc32bf1f3b5b80f590d5fb7a6914e5c106874a56bd7b84bf49b35064b8b4/link/
https://www.nordlb.com/nordlb/research-floor-research/download/e8fa860a7ba12cbadf7398f6609d407cd2afb6aa308651148d18979cadca6149/link/
https://www.nordlb.com/nordlb/research-floor-research/download/711e06f41eb04440006c55ecf3ccea42268645d6adb1977bc1196cebdc9471dd/link/
https://www.nordlb.com/nordlb/research-floor-research/download/886a8bc341b66cae5716bbb8d1c1db4d3ab8c9d43847b8ccc0fcf6497773a151/link/
https://www.nordlb.com/nordlb/research-floor-research/download/886a8bc341b66cae5716bbb8d1c1db4d3ab8c9d43847b8ccc0fcf6497773a151/link/
https://www.nordlb.com/nordlb/research-floor-research/download/4c5ef44f7a818833255b3028813d8e2ba79022acd26187cabfd163a78ef93538/link/
https://www.nordlb.com/nordlb/research-floor-research/download/09a483802be8a612da09c8ec82f96efa012afd7654ac892e88b6a5ab9a7ea1a1/link/
https://www.nordlb.com/nordlb/research-floor-research/download/4d3520f342a9ef9b5098a296b693b406e289fb456febee3ecc6c83531b3cad9a/link/
https://www.nordlb.com/en/research/download/75cc453de46dab6fba5d58e7d7eef6e64e2a83396f8a2e015754a4595f2550fb/link/
https://www.nordlb.com/nordlb/research-floor-research/download/f5ccfe1e7de3e8a102b0c02cd1d0abdaebd4c5c178aba8878ee0efada0c2dfe4/link/
https://www.nordlb.com/nordlb/research-floor-research/download/b0f3039ec5db7b5b8669625ea2e3d758f21169fd0816a5dbd88af1fa84a119fa/link/
https://www.nordlb.com/nordlb/research-floor-research/download/6b7bb63953a6a9d0df654b4dedeff45ffcf47b435553493c91bfefbaa611328e/link/
https://www.nordlb.com/nordlb/research-floor-research/download/9a9d13774e0a7369978a5a81d19ab88ae231abd9a5b444386e3bfdd8cfdf7162/link/
https://www.nordlb.com/nordlb/research-floor-research/floor-research/
https://www.nordlb.com/nordlb/research/fixed-income/covered-bonds/
https://www.nordlb.com/nordlb/research/fixed-income/public-issuers/
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Publication overview 
 

 

Covered Bonds:  

 Issuer Guide Covered Bonds 2020 

 Risk weights and LCR levels of covered bonds 

 Transparency requirements §28 PfandBG 

 Transparenzvorschrift §28 PfandBG Sparkassen (German only) 

  

  

SSA/Public Issuers:  

 Issuer Guide – Supranationals & Agencies 2019 

 Issuer Guide – Canadian Provinces & Territories 2020 

 Issuer Guide – German Bundeslaender 2020 

 
Issuer Guide – Down Under 2019 

  

  

Fixed Income:  

 ESG update 

 Analysis of ESG reporting 

 ECB holds course, but ups the ante – PEPP running until 2022 

 ECB launches corona pandemic emergency 

 ECB responds to corona risks 

  

  

NORD/LB: 
Markets Strategy & Floor Research 

NORD/LB: 
Covered Bond Research 

NORD/LB: 
SSA/Public Issuer Research 

Bloomberg: 
RESP NRDR <GO> 

https://www.nordlb.com/en/research/download/05e7c7700f7fd2057d73a179892da86dfa1042d0a3c78efd1dc4a01fcf37a997/link/
https://www.nordlb.com/en/research/download/84b31b00915d3a0c8daf93a0101574e58b8a83d0edbb17399733cb4ee3802258/link/
https://www.nordlb.com/nordlb/research-floor-research/download/67a24270309bcceb5f3c9b0096f3bf18408cb56b5de707d1b2330f9ba9917461/link/
https://www.nordlb.de/de/research/download/5b8c64507eb94d1c10ab9b238e0eb06152daa20338919e47ebcf540e254904f6/link/
https://www.nordlb.com/en/research/download/4ef287feda004e56def7e78728f3837107bbb139b8fd5c2f9163b5137eaacd97/link/
https://www.nordlb.com/en/research/download/324346de4102c8786808fb070ac6dbb5f5eca768ca04ddf9f88f8676cc2f1f4a/link/
https://www.nordlb.com/en/research/download/0fa14e3fa00cd3014ac7d6fb5d81fa9c5e78986bde95312ac50d0d3cdb04ad3e/link/
https://www.nordlb.com/en/research/download/1ca1399a5db33096191e6177f61ac21525af1902268c93e1b7654f7d071152f0/link/
https://www.nordlb.com/en/research/download/542949c2ee49cac9c9592bd6c1b1d036c81e803244d936a64ce05fdbf2b66f2c/link/
https://www.nordlb.com/en/research/download/48ae3d486ec4911a925ab13acf84761646c7336a89e632f69fcd7f30ce6580e5/link/
https://www.nordlb.com/nordlb/research-floor-research/download/4ec89dc679c23fac5f11d58538edd58410b7773cda8cd0c3915130538312cc03/link/
https://www.nordlb.com/en/research/download/a1e2f2bbdb19b5caec94f5010f0202cb5254fabdcf2173e5ed8d6d786f50ef49/link/
https://www.nordlb.com/en/research/download/d4c7ecd90fe7dfa8f6d378c9cb3a62e143a348c6de3f0709cfca807ffe34da15/link/
https://www.nordlb.com/nordlb/research-floor-research/floor-research/
https://www.nordlb.com/nordlb/research/fixed-income/covered-bonds/
https://www.nordlb.com/nordlb/research/fixed-income/public-issuers/
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix 
Contacts at NORD/LB 
 

 

Markets Strategy & Floor Research    
 

Michael Schulz 

Head 
+49 511 361-5309 
+49 172 740 4123 
michael.schulz@nordlb.de 

Dr Norman Rudschuck 

SSA/Public Issuers 
+49 511 361-6627 
+49 152 090 24094 
norman.rudschuck@nordlb.de 

Melanie Kiene 

Banks 
+49 511 361-4108 
+49 172 169 2633 
melanie.kiene@nordlb.de 

Henning Walten 

Covered Bonds 
+49 511 361-6379 
+49 152 545 67178 
henning.walten@nordlb.de 

Dr Frederik Kunze 

Covered Bonds 
+49 511 361-5380 
+49 172 354 8977 
frederik.kunze@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 

Sales MM/FX +49 511 9818-9460 Governments +49 511 9818-9660 

Sales Europe +352 452211-515 Länder/Regionen +49 511 9818-9550 

  
Frequent Issuers +49 511 9818-9640 

Origination & Syndicate    

Origination FI +49 511 9818-6600 Sales Wholesale Customers  

Origination Corporates +49 511 361-2911 Firmenkunden +49 511 361-4003 

  
Asset Finance  +49 511 361-8150 

Treasury  
  

Collat. Management/Repos +49 511 9818-9200   

Liquidity Management 
+49 511 9818-9620 
+49 511 9818-9650 

  

mailto:michael.schulz@nordlb.de
mailto:norman.rudschuck@nordlb.de
mailto:melanie.kiene@nordlb.de
mailto:henning.walten@nordlb.de
mailto:frederik.kunze@nordlb.de
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Disclaimer 
The present report (hereinafter referred to as “information”) was drawn up by NORDDEUTSCHE LANDESBANK GIROZENTRALE (NORD/LB). The supervisory 
authorities responsible for NORD/LB are the European Central Bank (ECB), Sonnemannstraße 20, D-60314 Frankfurt am Main, and the Federal Financial 
Supervisory Authority in Germany (Bundesanstalt für Finanzdienstleitungsaufsicht; BaFin), Graurheindorfer Str. 108, D-53117 Bonn and Marie-Curie-Str. 24-
28, D-60439 Frankfurt am Main. The present report and the products and services described herein have not been reviewed or approved by the relevant 
supervisory authority.  
 

The present information is addressed exclusively to Recipients in Austria, Belgium, Canada, Cyprus, the Czech Republic, Denmark, Estonia, Finland, France, 
Germany, Greece, Indonesia, Ireland, Italy, Japan, Korea, Luxembourg, the Netherlands, New Zealand, Poland, Portugal, Singapore, Portugal, 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 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. This information also constitutes an investment recommenda-
tion or investment strategy recommendation within the meaning of Market Abuse Regulation (EU) No. 596/2014 and complies with the applicable provisions of 
this regulation and Delegated Regulation (EU) 2016/958 as well as the Securities Trading Act (see the supplementary details at the end of this information). 
 
This information has been prepared by the Markets Strategy & Floor Research division, which is organisationally assigned to the Markets trading division within 
NORD/LB and which offers comprehensive securities services to the clients of the bank. Information may therefore be exchanged between the Floor Research 
and Trading divisions which may influence the content of this information. Against this background, the possibility cannot be ruled out that NORD/LB has its 
own holdings in the financial instruments described herein or in the issuers described herein and participates in the issue of such financial instruments as well 
as providing other services to such issuers or has other financial interests in these financial instruments or issuers. It also cannot be ruled out that the remuner-
ation of the employees of the Markets Strategy & Floor Research division is indirectly linked to the overall performance of the Markets division, however, a 
direct linking of remuneration to transactions in investment services or trading fees is prohibited. Against this background, there are potential conflicts of 
interest that could fundamentally influence the objectivity of the recommendations contained herein.  
NORD/LB has, however, taken extensive precautions to deal with potential conflicts of interest and to avoid them: 
 
Arrangements for dealing with and avoiding conflicts of interest and for the confidential treatment of sensitive client and business data: 
Business areas that may have regular access to sensitive and confidential information are classified as confidentiality areas by the Compliance Office and sepa-
rated from other areas in terms of function, location and technical data processing measures. The trading division (Markets) is classified as such a confidentiality 
area. The exchange of information between individual confidentiality areas requires the approval of the Compliance Office. 
The forwarding of confidential information which may have an impact on securities’ prices is monitored by the NORD/LB Compliance Office, which is independ-
ent of the trading, business and settlement departments. The Compliance Office can issue any trading prohibitions and restrictions which may be necessary to 
ensure that information which may have an influence on securities’ prices is not misused and to prevent confidential information from being passed on to areas 
which may only use publicly accessible information. Employees of the Markets Strategy & Floor Research unit are obliged to inform the Compliance Office of all 
transactions (including external) that they carry out for their own account or on behalf of a third party or in the interests of a third party. This will enable the 
Compliance Office to identify any unauthorised transactions by these employees.  
Further information on this can be found in our Conflict of Interest Policy, which is available on request from the NORD/LB Compliance Office. 
 
Supplementary important information: 

This information and the details contained herein have been prepared and are provided for information purposes only. It is not intended to be an incentive for 
investment activities. It is provided for the personal information of the Recipient with the express understanding, acknowledged by the Recipient, that it does 
not constitute a direct or indirect offer, an individual recommendation, solicitation to buy, hold or sell, an invitation to subscribe 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. 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 Markets Strategy & 
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 infor-
mation or any statements or opinions expressed in the present Report (irrespective of whether such losses are incurred due to any negligence on the part of 
such persons or otherwise).  
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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 give 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. 
 
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 objectives, financial situation or needs of the Recipient 
(other than for the purpose of combating money laundering).  
 
Additional information for Recipients in Austria 
None of the information contained herein constitutes a solicitation or offer by NORD/LB or its affiliates to buy or sell any securities, futures, options or other 
financial instruments or to participate in any other strategy. Only the published prospectus pursuant to the Austrian Capital Market Act should be the basis for 
any investment decision of the Recipient. For regulatory reasons, products mentioned herein may not be on offer in Austria and therefore not available to 
investors in Austria. Therefore, NORD/LB may not be able to sell or issue these products, nor shall it accept any request to sell or issue these products to 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. 
 

http://www.dsgv.de/sicherungssystem
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Additional information for Recipients in Canada 
This report has been prepared solely for information purposes in connection with the products it describes and should not, under any circumstances, 
be construed as a public offer or any other offer (direct or indirect) to buy or sell securities in any province or territory of Canada. No financial market 
authority or similar regulatory body in Canada has made any assessment of these securities or reviewed this information and any statement to the 
contrary constitutes an offence. Potential selling restrictions may be included in the prospectus or other documentation relating to the relevant 
product.  
 
Additional information for Recipients in Cyprus 
This information constitutes an analysis within the meaning of the section on definitions of the Cyprus Directive D1444-2007-01 (No. 426/07). Fur-
thermore, this information is provided for information and promotional purposes only and does not constitute an individual invitation or offer to sell, 
buy or subscribe to any investment product.  
 
Additional information for Recipients in the Czech Republic 
There is no guarantee that the invested amount will be recouped. Past returns are no guarantee of future results. The value of the investments may 
rise or fall. The information contained herein is provided on a non-binding basis only and the author does not guarantee the accuracy of the content.  
 
Additional information for Recipients in Denmark 
This Information does not constitute a prospectus under Danish securities law and consequently is not required to be, nor has been filed with or 
approved by the Danish Financial Supervisory Authority, as this Information either (i) has not been prepared in the context of a public offering of 
securities in Denmark or the admission of securities to trading on a regulated market within the meaning of the Danish Securities Trading Act or any 
executive orders issued pursuant thereto, or (ii) has been prepared in the context of a public offering of securities in Denmark or the admission of 
securities to trading on a regulated market in reliance on one or more of the exemptions from the requirement to prepare and publish a prospectus 
in the Danish Securities Trading Act or any executive orders issued pursuant thereto. 
 
Additional information for Recipients in Estonia 
It is advisable to closely examine all the terms and conditions of the services provided by NORD/LB. If necessary, Recipients of this information should 
consult an expert. 
 
Additional information for Recipients in Finland 
The financial products described herein may not be offered or sold, directly or indirectly, to any resident of the Republic of Finland or in the Republic 
of Finland, except pursuant to applicable Finnish laws and regulations. Specifically, in the case of shares, such shares may not be offered or sold, 
directly or indirectly, to the public in the Republic of Finland as defined in the Finnish Securities Market Act (746/2012, as amended). The value of 
investments may go up or down. There is no guarantee of recouping the amount invested. Past performance is no guarantee of future results. 
 
Additional information for Recipients in France 
NORD/LB is partially regulated by the “Autorité des Marchés Financiers” for the conduct of French business. Details concerning the extent of our 
regulation by the respective authorities are available from us on request. 
The present information does not constitute an analysis within the meaning of Article 24 (1) Directive 2006/73/EC, Article L.544-1 and R.621-30-1 of 
the French Monetary and Financial Code, but does represent a marketing communication and does qualify as a recommendation pursuant to Di-
rective 2003/6/EC and Directive 2003/125/EC. 
 
Additional information for Recipients in Greece 
The information contained herein gives the view of the author at the time of publication and may not be used by its Recipient without first having 
confirmed that it remains accurate and up to date at the time of its use. 
Past performance, simulations or forecasts are therefore not a reliable indicator of future results. Investment funds have no guaranteed performance 
and past returns do not guarantee future performance. 
 
Additional information for Recipients in Indonesia 
This report contains generic information and has not been tailored to the circumstances of any individual or specific Recipient. This information is 
part of NORD/LB’s marketing material. 
 
Additional information for Recipients in the Republic of Ireland 
This information has not been prepared in accordance with Directive (EU) 2017/1129 (as amended) on prospectuses (the “Prospectus Directive”) or 
any measures made under the Prospectus Directive or the laws of any Member State or EEA treaty adherent state that implement the Prospectus 
Directive or such measures and therefore may not contain all the information required for a document prepared in accordance with the Prospectus 
Directive or the laws. 
 
Additional information for Recipients in Japan 
This information is provided to you for information purposes only and does not constitute an offer or solicitation of an offer to enter into securities 
transactions or commodity futures transactions. Although the actual data and information contained herein has been obtained from sources which 
we believe to be reliable and trustworthy, we are unable to vouch for the accuracy and completeness of this actual data and information.  
 
Additional information for Recipients in South Korea 
This information has been provided to you free of charge for information purposes only. The information contained herein is factual and does not 
reflect any opinion or judgement of NORD/LB. The information contained herein should not be construed as an offer, marketing, solicitation to 
submit an offer or investment advice with respect to the financial investment products described herein. 
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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 sub-
scribe for financial instruments and financial services in Luxembourg.  
 
Additional information for Recipients in New Zealand 
NORD/LB is not a bank registered in New Zealand. This information is for general information only. It does not take into account the Recipient's 
financial situation or objectives and is not a personalised financial advisory service under the 2008 Financial Advisers Act.  
 
Additional information for Recipients in the Netherlands 
The value of your investment may fluctuate. Past performance is no guarantee for the future.  
 
Additional information for Recipients in Poland 
This information does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Infor-
mation Constituting Recommendations Concerning Financial Instruments or Issuers thereof dated 19 October 2005. 
 
Additional information for Recipients in Portugal 
This information is intended only for institutional clients and may not be (i) used by, (ii) copied by any means or (iii) distributed to any other kind of 
investor, in particular not to retail clients. The present information does not constitute or form part of an offer to buy or sell any of the securities 
covered by the report, nor should it be understood as a request to buy or sell securities where that practice may be deemed unlawful. The infor-
mation contained herein is based on information obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or 
completeness. Unless otherwise stated, all views contained herein relate solely to our research and analysis and are subject to change without no-
tice. 
 
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 amend-
ed). 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.  
 
Additional information for Recipients in Singapore 
This information is directed only at accredited investors or institutional investors under the Securities and Futures Act in Singapore. This information 
is intended for general distribution only. It does not constitute investment advice and does not take into account the specific investment objectives, 
financial situation or particular needs of the Recipient. It is recommended that advice be obtained from a financial adviser regarding the suitability of 
the investment product in light of the specific investment objectives, financial situation and special needs of the Recipient before agreeing to pur-
chase the investment product.  
 
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 particu-
lar 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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Additional information  
Time of going to press: 17 February 2021 08:55h (CET) 
 
Disclosure of possible conflicts of interest at NORD/LB in accordance with Section 85 (1) of the German Securities Trading Act (WpHG) in conjunction with 
Article 20 of the Market Abuse Regulation (EU) No. 596/2014 and Articles 5 and 6 of Regulation (EU) 2016/958.  
None  
 
Sources and price details  
For the preparation of investment recommendations, we use issuer-specific financial data providers, our own estimates, company information and publicly 
available media. Unless otherwise stated in the information, price information refers to the closing price of the previous day. Fees and commissions are in-
curred in connection with securities (purchase, sale, custody), which reduce the return on the investment.  
 
Basis of valuation and frequency of updates  
For the preparation of investment recommendations, we use company-specific methods from fundamental securities’ analysis, quantitative / statistical meth-
ods and models as well as from technical information processes. It should be noted that the results of the information are snapshots and past performance is 
not a reliable indicator of future returns. The basis of valuation may change at any time and in an unforeseeable manner, which may lead to divergent assess-
ments. The recommendation horizon is 6 to 12 months. The above information is prepared on a weekly basis. Recipients have no right to publish updated 
information. For more detailed information on our assessment bases, check under: www.nordlb-pib.de/Bewertungsverfahren.  
 
Recommendation system  

 
Breakdown of recommendations (12 months)  

Positive: Positive expectations for the issuer, a bond type or a bond placed by the  
issuer.  
Neutral: Neutral expectations for the issuer, a bond type or a bond of the issuer.  
Negative: Negative expectations for the issuer, a type of bond or a bond placed by the issuer.  
Relative Value (RV): Relative recommendation to a market segment, an individual issuer or a 
range of maturities.  
 

Positive:  36%  

Neutral:  50%  

Negative:  14%  

 
Recommendation record (12 months)  
For an overview of our overall pension recommendations for the past 12 months, please visit www.nordlb-pib.de/empfehlungsuebersicht_renten. The pass-
word is "renten/Liste3".  
 
Issuer / security Date Recommendation Bond type Cause 
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