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The non-European supranational market — an overview

Authors: Dr Norman Rudschuck, ClIA // Lukas-Finn Frese // Tobias Cordes // assisted by Justin Hoff

Multilateral development banks dominate the non-European supra market

Aside from the European supranationals that form part of our coverage, there are other
international issuers that are also regularly active in the EUR benchmark segment. We shall
look at these separately in greater detail in this Issuer Guide. The nine issuers under review
here are without exception multilateral development banks (MDBs). The significance of
such institutions has risen sharply in recent years as a result of the more restrictive lending
policies adopted by private banks in the wake of financial and economic crises. The out-
standing bond volume of these nine MDBs amounts to the equivalent of around
EUR 765bn distributed over 2,885 separate bond issues. Unsurprisingly, the EUR supply
takes a backseat here: the outstanding EUR bond volume totals “only” EUR 98bn distribut-
ed over 285 bonds. The European single currency therefore accounts for a share of 13%
overall. There are significant differences between the MDBs in terms of ownership struc-
ture, scope of geographic activity and callable capital. In some cases, capital increases led
to a stabilisation or increased growth of individual supras, which indicates the considerable
value that shareholders attach to the MDBs. The significance and advantages of MDBs, for
example in connection with cheaper funding and alternative forms of bonds, are increas-
ingly being recognised in all parts of the world. In this context, hybrid bonds (recently
launched by the AfDB), sukuk bonds (IsDB) and CAT bonds (IBRD) must be highlighted. In
this year’s edition, we shall also be looking at both the International Development Associa-
tion (IDA) and Asian Infrastructure Investment Bank (AlIB) for the first time.

Risk weights of 0% — with the exception of CAF

The risk weight of supranationals is based on art. 117 and 118 of the CRR. Here, the MDBs
and international organisations for which a risk weight of 0% is possible are explicitly
listed. This applies to all of the issuers covered in this publication with the exception of
CAF. The risk weight for CAF results from the rating or corresponding rating class of the
issuer. In line with art. 117(1), our understanding is that a risk weight of 20% must there-
fore be applied to CAF bonds.

Non-European MDBs — an overview

Institution Type Owner(s) Guarantee Risk weight
International Bank for Reconstruction Callable capital:
. 1 o

and Development (IBRD) Promotional bank 89 states USD 300.6bn 0%
Int ti ID | t A iati
nrernational Levelopment Association Promotional bank 175 states - 0%
(IDA)
International Finance Corporation Promotional bank 186 states ) 0%
(IFC)
Inter-Ameri Devel t Bank Callabl ital:
(TD(; merican Uevelopment Ban Promotional bank 48 states ?JSaD fGZégpL: 0%
Corporacién Andina de Fomento . 22 states (99.99%) & Callable capital:

P t | bank . 209
(CAF) romotionatban 0.01% commercial banks USD 1.8bn %
Asian Devel t Bank Callabl ital:
(ASSE?) evelopment Ban Promotional bank 69 states iJSaD 1e3C78.‘glb: 0%
Asian Infrastructure | t t Bank Callabl ital:
(:;f;) nirastructure investment 5an Promotional bank 110 states aUSD (;;Zrzna 0%
Islamic Development Bank . Callable capital: o
(IsDB) Promotional bank 57 states USD 54.9bn 0%
African Development Bank . Callable capital: o
(AfDB) Promotional bank 81 states USD 194.6bn 0%

Source: Issuers, NORD/LB Floor Research


https://www.nordlb.com/my-nord/lb-portals/download/research-document-12890?cHash=4c93dbaea3ff55333dae5e65627aa3bb
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12349?cHash=b9615d8e7940a3b67355f2929f2025c2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12808?cHash=49871e09210bc2fd560ce90eb2dceb3d
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02013R0575-20250101
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Balance sheet growth of non-European MDBs
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Source: Issuers, NORD/LB Floor Research

New commitments of non-European MDBs
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Renewed increase in balance sheet totals and new commitments

The aggregated total assets of the non-European issuers included in this Issuer Guide in-
creased in the financial year 2023 to the equivalent of EUR 1,223.1bn (+2.0% Y/Y). Despite
the influence of exchange rate effects (EUR equivalents), this value would appear to realis-
tically depict the actual developments. As part of the World Bank Group, the largest MDB
outside of Europe is the IBRD. In the last financial year, the IBRD recorded growth in its
aggregated assets of EUR +12.1bn (+3.8% Y/Y). In relative terms, the sharpest growth was
recorded by the IsDB at +17.2% year on year to a current total of EUR 12.7bn. After the
IBRD comes the ADB in second place with total assets of EUR 278.7bn, followed by the IDA
at EUR 223.1bn. The IBRD again ranks among the most important supranationals in terms of
new commitments. However, the level here dropped in comparison with the previous
financial year by -5.7% to EUR 34.7bn. Moreover, in the period under review, the IDA
(-11.8% Y/Y), IDB (-16.2% Y/Y) and AlIB (-49.6% Y/Y) all posted larger declines in percentage
terms. The highest level of new commitments, however, was attributable to the ADB with a
volume of EUR 37.2bn and growth of +22.9% year on year. Overall, the aggregated volume
of new commitments increased marginally by EUR +0.3bn (+0.2% Y/Y) compared with the
same period of the previous year to stand at EUR 163.5bn. At this point, we would again
like to point out that comparability in this regard is limited due to exchange rate effects.
However, the trend is certainly in evidence. As a result, we would also assume that the
market for supranational issuers in other regions of the world will continue its dynamic
development in the future.

Comparison of new commitments (EURbn)
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NB: Foreign currencies converted into EUR on basis of average exchange rates.
Source: Issuers, NORD/LB Floor Research
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* [FC and IADB are not currently active as issuers of EUR benchmarks.

Foreign currencies are converted into EUR at rates as at 25 March 2025.
Source: Bloomberg, NORD/LB Floor Research

Name

IBRD
IDA
IFC
IDB
CAF
ADB
AllB
IsDB
AfDB

Ticker

IBRD
IDAWBG
IFC
IADB
CAF
ASIA
AlIB
ISDB
AFDB

Outstanding equivalent bond volumes (EURbnN) Outstanding EUR benchmarks (EURbn)
m IBRD 2_51'6\ . m IBRD
IDAWBG IDAWBG
mIFC m IFC*
m IADB m IADB*
CAF CAF
m ASIA 5.9 m ASIA
\ 387  malB = AlIB
ISDB 16.8 ISDB
AFDB AFDB
NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn.
Overview of non-European supranationals (EURbn/EUR equivalent)
Rating Outstanding =~ Of which in Funding Maturities Net Supply Number of ESG
(Fitch/Moody’s/S&P) volume EUR volume target 2025 2025 2025 ESG bonds volume
AAAu/Aaa/AAA 276.8 47.9 48.6 36.9 11.7 758 233.5
-/Aaa/AAA 43.7 16.8 12.0 2.1 9.9 31 43.2
-/Aaa/AAA 64.0 0.9 14.6 12.1 2.5 270 40.6
AAAu/Aaa/AAA 106.0 0.1 20.0 16.3 3.7 205 91.1
AA-/Aa3/AA 27.6 6.9 7.5 4.6 2.9 11 2.6
AAA/Aaa/AAA 153.8 13.2 34.0 235 10.5 127 22.6
AAA/Aaa/AAA 353 2.7 10.2 6.3 3.9 96 353
AAA/Aaa/AAA 19.4 2.9 4.4 3.8 0.6 2 3.5
AAA/Aaa/AAA 38.7 6.9 9.8 4.4 5.4 20 10.0
765.3 98.3 161.2 109.8 51.3 1,520 482.4

Total

Foreign currencies are converted into EUR at rates as at 25 March 2025.
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuers, NORD/LB Floor Research

Hope for hybrids?

Hybrid bonds and hybrid capital as the general term offer financial institutions the option of
effectively increasing their lending capacity and the chance to take advantage of regulatory
benefits through their classification as equity. The initial experiment in this area got off to
an extremely successful start with the AfDB transaction at the end of January 2024. The
attractive risk-reward profile led to correspondingly strong demand and we expect further
MDBs to make use of hybrid bonds as a source of funding in the future. Naturally, a key
criterion for us is always the choice of currency. In this context, we assume that the USD
will be the dominant currency for the foreseeable future, as MDBs traditionally make more
use of the greenback for funding purposes. The EUR plays a more subordinate role. In addi-
tion to the opportunities, the risks associated with transactions of this kind should by no
means be disregarded either. In particular, a long planning phase and complex pricing pro-
cess could see issuers opting to remain on the sidelines at first. Under certain circumstanc-
es, there is also the cheaper alternative of raising hybrid capital directly from the share-
holders. Last year, we looked at this asset class in greater detail as part of our weekly publi-
cation dated 21 February 2024. As we expected at that time, the concept is now starting to
play an increasingly important role for MDBs. However, we have still not heard about any
concrete plans for a fresh EUR hybrid issue, although we would certainly welcome a pilot
project of this kind in the future.



https://www.nordlb.com/my-nord/lb-portals/download/research-document-12349?cHash=b9615d8e7940a3b67355f2929f2025c2
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12349?cHash=b9615d8e7940a3b67355f2929f2025c2
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Sukuk bonds — an overview of Sharia-compliant investments

As long ago as 2018, we took the inaugural EUR issue from the IsDB as an opportunity to
take a closer look at the universe of Islamic investments in our weekly publication. For
many decades now, the market for Sharia-compliant money transactions held the promise
of substantial potential. Every single IsDB transaction must be Sharia-compliant. For this
reason, bonds are issued in sukuk format. The IsDB has been regularly active in the capital
market since 2009. The majority of sukuk bonds are denominated in USD, while the EUR
was only used in the form of private placements until 2017. Here, the ceiling seemed to
have been reached given the heightened demand. The first EUR benchmark bond was is-
sued in November 2018, with the first green sukuk bond following in December 2019. In
addition to the funding of member states, the reason for this is also the boom in SRI bonds.
Socially Responsible Investments are creating a growing pool of potential new buyer
groups, above all for sukuk bonds too. Germany also has experience in connection with the
issuance of sukuk bonds. For example, the federal state of Saxony-Anhalt issued a Sharia-
compliant bond back in the summer of 2004, making it a pioneer in this area on the Euro-
pean market. For further information concerning the market for sukuk bonds, please refer
to our weekly publication dated 18 September 2024.

USA reviewing its participation in MDBs

The USA is reviewing its participation in international organisations. As President Trump
instructed by Executive Order at the beginning of February, an evaluation of all intergov-
ernmental organisations — of which the USA is a member and which it supports financially —
is to be carried out within a period of six months under the leadership of the Secretary of
State and the UN ambassador. The aim of this review is to determine which organisations
run counter to the interests of the USA and whether the underlying treaties can be re-
formed. Once the process has been completed, a recommendation will be forwarded to the
President as to whether the USA should terminate its membership of the relevant organisa-
tions. Therefore, a number of MDBs, in which the United States is at times the largest
shareholder, are also under scrutiny, including the IBRD (US share: 16.3%), IDA (9.7%), IDB
(30.0%), ADB (15.6%) and AfDB (6.4%). Apart from the latter institution, the USA is the larg-
est shareholder in all the others. While the rating agency Fitch argues that a complete
withdrawal of the USA from these supranationals is unlikely, as it would lose an essential
opportunity to exercise geopolitical influence, such a decision would have far-reaching neg-
ative consequences for the capitalisation of the MDBs concerned and their creditworthi-
ness, and could therefore lead to a downgrade. However, the conditions of withdrawal and
the response of the other shareholders would also play a key role. From a historical per-
spective, it is conceivable that the remaining members would increase their shares or signif-
icantly restrict the bank’s lending to compensate for the lack of capital. Even if it is possible
for a sovereign to withdraw from an MDB, it is a protracted and costly process. The statutes
of the IBRD and the IDB, for example, clearly stipulate that a state remains liable to the
MDB for its liabilities upon withdrawal as long as part of the loans and guarantees this state
has received are still outstanding. This means the USA could be bound to the loan portfolio
of an MDB for a long time despite having decided to leave. A comparable scenario is the
case of the UK, whose participation in the EIB was terminated in the wake of Brexit, but is
still liable for outstanding loans. To put it in a nutshell, we think that the USA withdrawing
from the above-mentioned MDBs is an unrealistic scenario, as the United States should
have no interest in relinquishing this opportunity to exercise geopolitical influence.



https://www.nordlb.com/my-nord/lb-portals/download/research-document-12808?cHash=49871e09210bc2fd560ce90eb2dceb3d
https://www.whitehouse.gov/presidential-actions/2025/02/withdrawing-the-united-states-from-and-ending-funding-to-certain-united-nations-organizations-and-reviewing-united-states-support-to-all-international-organizations/
https://www.fitchratings.com/research/sovereigns/us-review-of-participation-in-international-organisations-highlights-risk-to-mdbs-11-02-2025
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Non-European supranationals: outstanding bonds by issuer
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Non-European supranationals: outstanding bonds by currency
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NB: Foreign currencies are converted into EUR at rates as at 25 March 2025.
Source: Bloomberg, NORD/LB Floor Research

Wide range of maturities and USD dominance

A wide range of supply can be found in virtually all maturity segments in the non-European
Supras market. Although the focus is still on the shorter maturity segment, the outstanding
volumes in the long maturity segment should not be underestimated by any means. The
vast majority of outstanding bonds issued by non-European MDBs are denominated in USD.
The EUR plays a more subordinate role, accounting for a share of just 13% of the outstand-
ing bond volumes overall. In total, 51 different foreign currencies are used for funding pur-
poses by the nine MDBs under review here.

Spotlight on ESG bonds

With respect to the number of ESG bonds issued and the volumes associated with this sub-
segment, some readers might well be rubbing their eyes in disbelief or suspecting that the
authors have made a typo: a whopping 758 bonds with an ESG focus attributable to just a
single issuer really is something of a one-off. As part of the World Bank Group, the IBRD
issues bonds in both green and sustainable format. However, the other MDBs have also
been active in the ESG segment already and have in some cases amassed considerable out-
standing volumes. Overall, we have identified more than 1,500 bonds of this kind.
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Supranationals A comparison of spreads
Non-European supras vs. iBoxx € indices and Bunds Non-European supras — a comparison
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Source: Bloomberg, Markit, NORD/LB Floor Research

Supranationals

Primary market activities — an overview

Development of benchmark issues 2024/25
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NB: Benchmarks are defined as bonds with a minimum volume of EUR 0.5bn or USD 1.0bn.
Source: Bloomberg, NORD/LB Floor Research

Comment

The non-European supra market offers a wide range of bonds with different maturities,
although the majority of the outstanding volume is denominated in USD. Comparatively
speaking, the supply of EUR bonds is very low, since non-European supras mainly raise
funding in the world’s leading currency. In absolute figures, the total outstanding volume of
EUR 765bn must not — compared with other markets — be underestimated in any way. As
the largest MDB in our coverage, the IBRD appears regularly as an issuer of EUR bench-
marks in particular. In view of global risks and challenges, such as post-war reconstruction
efforts and climate change, we expect that non-European MDBs will continue to have sub-
stantial funding requirements over the years to come. The latter is also apparent from the
steadily increasing supply of ESG bonds. As at the reporting date, there are a total of 1,520
ESG bonds in circulation with an outstanding volume equivalent to EUR 483bn. Moreover,
this upward trend is expected to continue in the future!
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International Bank for Reconstruction and Development (IBRD)

@ WORLD BANKGROUP

Founded in 1944, the International Bank for Reconstruction and Development (IBRD) is
the oldest, and in terms of total assets, the largest of the five institutions that make up

the World Bank Group. Originally, the mission of the IBRD was to support the recon-
struction of Europe in the aftermath of the Second World War. Since the 1960s, how-

General information

Homepage

Investor Relations

Owner(s)
189 states

Guarantor(s)
189 states

Liability mechanism
Callable capital: USD 300.6bn

Bloomberg ticker

ever, the MDB’s focus has shifted in the direction of fighting poverty. To this end, it
grants loans to the governments of medium-income sovereigns and to creditworthy
states with low income levels. The IBRD aims to promote sustainable and fair growth
that helps to create jobs, in addition to striving to reduce poverty and inequality
around the world. Sustainability is a key priority for the IBRD, with all projects evaluat-
ed on the basis of climate risks and impact, for example. By the end of 2024, 94% of
the IBRD’s projects contained an element of climate financing. To achieve the aims of
the World Bank Group, the IBRD offers loans, guarantees and risk management prod-
ucts to the governments of its 189 member states, in addition to consulting services at
both national and sub-national levels. Lending and guarantees are limited to the sum
of the of non-impaired capital, reserves and surpluses. It is also generally recognised

IBRD that the IBRD is entitled to preferred creditor status. The Green and Sustainable
Ratings Long-term  Outlook De€velopment Bonds issued by the IBRD are exclusively used to finance environmental-
Fitch AAAU stab ly friendly and social projects. In June 2024, the paid-in capital on the part of IBRD
Moody’s Aaa stab member states amounted to USD 22.5bn, with additional callable capital of
S&P AAA stab USD 300.6bn available as well. A resolution adopted in 2018 stipulates that capital is to

be gradually increased up to October 2025. Accordingly, equity is expected to reach a
level of around EUR 24bn, in addition to callable capital of approximately USD 311bn.

Maturity profile by currency
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Source: Bloomberg, Markit, NORD/LB Floor Research


https://treasury.worldbank.org/en/about/unit/treasury/ibrd/ibrd-green-bonds
https://treasury.worldbank.org/en/about/unit/treasury/ibrd/ibrd-sustainable-development-bonds
https://treasury.worldbank.org/en/about/unit/treasury/ibrd/ibrd-sustainable-development-bonds
https://www.worldbank.org/en/who-we-are/ibrd
https://treasury.worldbank.org/en/about/unit/treasury/ibrd
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Regulatory details

Risk weighting according to
CRR/Basel lll (standard approach)

0%

Relative value

Attractiveness vs. Bunds
(G-spread; in bp)*

Liquidity category according to
Liquidity Coverage Ratio (LCR)

Level 1

ECB repo rules
I}

Attractiveness vs. Mid-Swap

(ASW-spread; in bp)*

Haircut category according to

NORD/LB

Leverage ratio / BRRD

Does not apply

Index weighting

Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Supranationals
22 36 39 31 46 1.2% 2.5%
Funding & ESG (EURbn/EUR equivalent)
Target Maturities Net Supply Funding instruments Central bank No. of ESG
2025 2025 2025 J access ESG bonds volume
486 36.9 11.7 Benchmarks, ESG bonds, 758 2335

Outstanding volume (EURbn/EUR equivalent)

other public bonds, PP, discount notes

L No. of I No. of I .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
276.8 47.9 22 166.5 42 62.4

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 25 March 2025.

NB: The IBRD financial year runs from 01 July to 30 June.
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development

Earnings development

400 4,000
350
3,000
300
250 g 2000
H a
8 200 3 1,000
2 150
100 0
50 -1,000
o 4 2018/19 | 2019/20 | 2020/21 | 2021/22 | 2022/23 | 2023/24
2018/19 | 2019/20 | 2020/21 | 2021/22 | 2022/23 | 2023/24 W Net interest income 1,787 2,098 2,364 2,495 3,191 3,229
M Total assets 283 297 317 318 333 357 Loan loss provision -50 -18 -146 -570 -685 94
Loans outstanding 193 202 219 227 241 260 ® Consolidated net income| 505 -42 2,039 3,990 1,144 2,142
M Investments 81 82 86 82 79 83 " U lized g/I
: nrealized g/l on -266 042 | 1,232 | 3374 | -155 289
M New commitments 23 28 31 33 39 38 non-trading portfolios
Ownership structure by capital share Loan portfolio by sovereign 2023/24 (USDbn)
m United States
Japan B Mexico
® China Tarkiye
® Germany H China
United Kingdom ® Indonesia
M France India
46% :
H India ® Brazil
Russian Federation B Colombia
4% Canada Argentina
M Saudi Arabia
Egypt
M Italy
3% | 39% u Other
o/ 3% 3% Other

Source: Issuer, NORD/LB Floor Research

Strengths/Chances Weaknesses/Risks

+ Very strong mandate — Valuation-related earnings volatility
+ Preferred creditor status — High level of exposure to states with low ratings
+ Positive trend in capitalisation

+ Very high levels of cash and cash equivalents
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Association
WORLD BANKGROUP

& IDA

General information

Homepage

Investor Relations

Owner(s)
175 states
Guarantor(s)

Liability mechanism

Bloomberg ticker

IDAWBG

Ratings Long-term
Fitch
Moody’s Aaa
S&P AAA

Maturity profile by currency

14

International Development

Outlook

stab

stab

International Development Association (IDA)

Founded in 1960 as a development bank for low-income countries, the International
Development Association (IDA) is another institution of the World Bank Group. The
IDA’s foremost mission is to combat poverty and boost economic growth in emerging
and developing countries. To this end, the MDB offers, among other aspects, technical
expertise, financial resources in the form of loans and grants, and guarantees to the
respective countries. Since being founded, the IDA has financed more than 1,700 pro-
jects in 100 countries around the world, with the aim of stimulating economic growth,
reducing inequality, and improving living conditions. In the process, the IDA has suc-
cessfully mobilised capital in excess of USD 190bn. The IDA benefits from preferred
creditor status, meaning that borrowers give higher priority to repaying their debts to
the MDB. In contrast to other development banks, the IDA does not have a liability
mechanism in place in the form of callable capital. Instead, the member states ensure
that the IDA is adequately funded by making regular capital contributions. As at June
2024, equity amounted to USD 190bn, while lending to a single creditor is limited to
25% of the equity capital. The largest shareholders of the IDA include the USA (9.7%),
Japan (8.4%), the UK (6.9%), and Germany (5.4%). The IDA replenishes its available
credit volume every three years through a regular cycle of top-up payments on the
part of its member states. In 2018, the IDA began issuing bonds on the international
capital markets in order to meet its refinancing requirements. Funding activities are
managed by the World Bank Treasury, which is also responsible for conducting refi-
nancing operations on behalf of the IBRD. The issuance of Sustainable Development
Bonds is a key component of the organisation’s capital market activities.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies are converted into EUR as at 25 March 2025; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://thedocs.worldbank.org/en/doc/aca76456d95b19ea314278b6bd6c9ab1-0340022021/original/IDA-Sustainable-Development-Bond-Framework.pdf
https://thedocs.worldbank.org/en/doc/aca76456d95b19ea314278b6bd6c9ab1-0340022021/original/IDA-Sustainable-Development-Bond-Framework.pdf
https://ida.worldbank.org/en/home
https://treasury.worldbank.org/en/about/unit/treasury/ida

11 / NORD/LB Issuer Guide 2025 // Non-European Supranationals (MDBs) NORD/LB

Regulatory details
Risk weighting according to Liquidity category according to Haircut category according to .
CRR/Basel Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio / BRRD
0% Level 1 I Does not apply

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* Ehting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Supranationals
30 39 42 10 27 48 0.7% 1.4%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2025 2025 2025 i access ESG bonds volume
12.0 21 9.9 Benchmarks, ESG bonds, ) 31 432

other public bonds, PP, CP

Outstanding volume (EURbn/EUR equivalent)

. No. of L No. of L. .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
43.7 16.8 10 20.4 9 6.6

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 25 March 2025.
NB: The IDA financial year runs from 01 July to 30 June.

On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
250 3,000
200 2,000
13
c 150 2 1,000 - B B R e
-3 =]
[=]
3 100 0
50 -1,000
2018/19 | 2019/20 | 2020/21 | 2021/22 | 2022/23 | 2023/24
0 - m Net interest income 1,702 1,843 1,996 1,901 2,367 2,398
2018/19 | 2019/20 | 2020/21 | 2021/22 | 2022/23 & 2023/24 Provisions for loan losses and
W Total assets 188 199 219 220 227 241 other exposure -316 170 539 278 -688 275
Loans outstanding 152 161 178 174 188 198 B Consolidated net income 225 724 394 260 193 780
M Investments 32 36 38 40 31 34 B Unrealized g/l on
® New commitments 22 30 36 38 34 31 non-trading portfolios 386 -688 1,102 1,474 134 405
Ownership structure by capital share Loan portfolio by sovereign (Top10, USDbn)
m United States m Bangladesh
Japan 7 Pakistan
m UK -
Nigeria
8% 12 "
= Germany = India
France
A h 18 Ethiopia
= Saudi Arabia
52% ‘ u Kenya
m India
4% Canada u Vietnam
3% China 12 Tanzania
3% = Italy Ghana
0,
2% 3% 3% Other u Uganda
Source: Issuer, NORD/LB Floor Research
Strengths/Chances Weaknesses/Risks
+ Preferred creditor status — High level of exposure to states with low ratings
+ Regular payments from member states to avoid and high political risks

liquidity bottlenecks — High earnings volatility
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International .
Finance Corporation
WORLD BANK GROUP

CIFC

General information

Homepage

Investor Relations

Owner(s)
186 states
Guarantor(s)

Liability mechanism

Bloomberg ticker

IFC

Ratings Long-term Outlook
Fitch
Moody’s Aaa stab
S&P AAA stab

Maturity profile by currency
14

NORD/LB

International Finance Corporation (IFC)

Established in 1956, the International Finance Corporation (IFC) is part of the World
Bank Group. According to information from the IFC itself, it is the largest promotional
development institution with an exclusive focus on the private sector in developing
and emerging nations. For more than 60 years, the IFC has awarded loans, guarantees
and equity to the private sector in developing markets. It focuses on a mission geared
towards transforming ideas into investments in green growth, inclusive jobs and im-
pactful projects. In this context, the IFC pursues strategic priorities such as the creation
and development of markets and opportunities, the mobilisation of private capital and
consulting services for companies and governments. To this end, a record sum of
USD 56.1bn was made available during the 2024 financial year. The IFC divides its busi-
ness activities into three segments: I. Investment Services (e.g. the provision of loans
and equity instruments), Il. Advisory Services (e.g. consulting on PPPs) and Ill. Asset
Management (capital procurement for the provision of private equity). The IFC also
strives to promote the capital markets in developing countries by issuing bonds de-
nominated in the domestic currencies of these nations. In total, exposure to assets and
liabilities extends to more than 2,000 companies in 118 countries and is broadly diver-
sified across a range of industries and sectors. Sustainability is a topic of vital im-
portance to the IFC, with all of the projects it supports obliged to comply with the re-
quired environmental and social standards. From July 2025, all new projects must ad-
ditionally be aligned with the objectives of the Paris Climate Agreement, while the IFC
is already a major player when it comes to issuing green and social bonds. The owners
of the IFC are 186 countries, with the USA (18.5%), Japan (7.7%) and Germany (5.4%)
maintaining the largest shares. Subscribed capital amounts to USD 24.1bn, with
USD 23.2bn having already been paid in by the member states. The IFC is headquar-
tered in Washington, D.C., the capital of the United States.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies are converted into EUR as at 25 March 2025; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.ifc.org/en/about/investor-relations/green-bonds
https://www.ifc.org/en/about/investor-relations/social-bonds
http://www.ifc.org/
https://www.ifc.org/wps/wcm/connect/corp_ext_content/ifc_external_corporate_site/about+ifc_new/investor+relations/investorrelations
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Regulatory details
Risk weighting according to Liquidity category according to Haircut category according to .
CRR/Basel Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio / BRRD
0% Level 1 1l Does not apply

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* Ehting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Supranationals
- - - - - - 0.0% 0.0%
Funding & ESG (EURbn/EUR equivalent)
Target Maturities Net Supply Funding instruments Central bank No. of ESG
2025 2025 2025 8 access ESG bonds volume
Benchmarks, ESG bonds,
14.6 121 25 other public bonds, PP, discount notes . 270 406
Outstanding volume (EURbn/EUR equivalent)
. No. of L No. of L. .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
64.0 0.9 0 27.8 12 35.3

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 25 March 2025.
NB: The IFC financial year runs from 01 July to 30 June.

On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
120 5,000
4,000
90 3,000
c 2,000
8 60 £
3 S 1,000
3
0
30
-1,000
o -2,000
2018/19 | 2019/20 | 2020721 | 2021/22 | 2022/23 | 2023/24 2018/19 | 2019/20 | 2020/21 | 2021/22 | 2022/23 | 2023/24
W Total assets 99 9% 105 99 111 108 W Net interest income 1,988 1,735 1,270 1,296 2,573 3,080
Lending 24 24 26 26 31 36 Inc. from equity investments| -253 -1,067 3,201 208 191 142
M Equity investments 13 10 12 11 11 11 M Loan & guarantee loss prov. -87 -638 201 -126 -22 -9
= New commitments 9 1 1 13 17 21 m Consolidated net income 93 -1,672 4,209 -464 672 1,485
Ownership structure by capital share Exposure by region
W Latin America and the
MW United States i
3% Ca r|bbea.n
Japan South Asia
W German 8%
v B East Asia and the Pacific
W France
United Kingdom H Europe
M India Central Asia
m Canada
Italy B Africa
5% Russian Federation 8% 18% ® Middle East
M China
9 I
3% 3%/ 2% Lag 4% u Other Global
Source: Issuer, NORD/LB Floor Research
Strengths/Chances Weaknesses/Risks
+ Very strong mandate — Substantial exposure to states with low ratings
+ Good capitalisation — High earnings volatility

+ High level of cash and cash equivalents
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Inter-American
Development Bank

DB

General information

Homepage

Investor Relations

Owner(s)
48 states

Guarantor(s)
48 states

Liability mechanism
Callable capital: USD 164.9bn

Bloomberg ticker

IADB

Ratings Long-term Outlook
Fitch AAAuU stab
Moody’s Aaa stab
S&P AAA stab

Maturity profile by currency

21

NORD/LB

Inter-American Development Bank (IDB)

Founded in 1959, the Inter-American Development Bank (IDB) aims to promote devel-
opment activities across Latin America and the Caribbean. As part of this mission, the
IDB grants loans and guarantees, in relation to which it enjoys preferred creditor sta-
tus. In addition, the IDB offers technical support and research services. The organisa-
tion’s customer base is made up of central and local governments, private companies
and other non-governmental organisations, whereby the focus is on driving the sus-
tainable and inclusive development of the region as a whole. To this end, the following
objectives are prioritised: I. the reduction of poverty and inequality, Il. measures to
combat climate change, and Ill. sustainable growth. To achieve these aims, the IDB has
adopted an Environment and Social Policy Framework and aligns its activities with the
Sustainable Development Goals of the United Nations. In terms of its refinancing activ-
ities, the IDB issues sustainable bonds, for example in the form of Sustainable Devel-
opment Bonds and EYE (Education, Youth, Employment) bonds. The volume of loans
and guarantees that can be granted is limited to the subscribed capital (including call-
able capital), plus reserves and surpluses, less revenues allocated to specific reserves.
In total, the owners of the IDB are 48 states, 26 of which are located in Latin America
and the Caribbean. The remaining 22 states do not draw down loans from the IDB and
are therefore non-borrowing shareholders. Callable capital amounts to USD 164.9bn.
The IDB Group also includes the Multilateral Investment Fund (MIF) and the Inter-
American Investment Corporation (lIC), which provide loans and equity to businesses
ranging from micro-enterprises to medium-sized companies. All new IDB operations
are aligned with the objectives of the Paris Climate Agreement. Since the agreement
was signed, the IDB has mobilised more than USD 41bn in climate financing. The IDB is
headquartered in the US capital, Washington, D.C.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies are converted into EUR as at 25 March 2025; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.iadb.org/en/who-we-are/topics/environmental-and-social-solutions/environmental-and-social-policy-framework
https://www.iadb.org/en/who-we-are/topics/environmental-and-social-solutions/environmental-and-social-policy-framework
https://www.iadb.org/en/home/investors/eye-bond
http://www.iadb.org/
https://www.iadb.org/en/how-we-can-work-together/investors
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Regulatory details

Risk weighting according to
CRR/Basel lll (standard approach)

0% Level 1

Liquidity category according to
Liquidity Coverage Ratio (LCR)

Relative value

Attractiveness vs. Bunds
(G-spread; in bp)*

Haircut category according to

Attractiveness vs. Mid-Swap
(ASW-spread; in bp)*

NORD/LB

ECB repo rules Leverage ratio / BRRD

1l Does not apply

Index weighting

Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Supranationals
- - - - - - 0.0% 0.0%
Funding & ESG (EURbn/EUR equivalent)
Target Maturities Net Supply L Central bank No. of ESG
2025 2025 2025 Funding instruments access ESG bonds volume
Benchmarks, ESG bonds,
200 163 37 other public bonds, PP, discount notes . 205 911
Outstanding volume (EURbn/EUR equivalent)
L No. of I No. of L .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
106.0 0.1 0 80.9 31 25.0

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 25 March 2025.

NB: The IDB financial year runs from 01 July to 30 June.

On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.

Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development

Earnings development

180 2,500
150 2,000
120 1,500
5 & 1000
a 9 — . a
@ =
B 500
60 [N
0
30 - - e
-500
0 2018 2019 2020 2021 2022 2023
2020 2021 2022 2023 M Net interest income 1,550 1,712 1,426 1,595 1,791 2,008
B Total assets 148 152 148 152 isi
: Provision for loan and 35 3 182 79 426 61
Loans outstanding 93 97 105 109 113 116 guarantee losses
B New commitments 14 13 14 14 14 12 M Consolidated net income 842 1,385 610 1,085 1,442 1,179

Ownership structure by capital share

M United States
Brazil

W Argentina

W Mexico
Japan

M Canada

M Venezuela
Chile

Colombia

M Other

Source: Issuer, NORD/LB Floor Research
Strengths/Chances

+ Preferred creditor status
+ Positive income development in recent years

Loan portfolio by sovereign

W Argentina
Brazil

W Mexico

m Colombia
Ecuador

M Panama

H Bolivia

Other

Weaknesses/Risks
— Majority of shareholders are states with low ratings

— Loan portfolio heavily focused on individual
sovereigns
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WDEVELOPMENT BANK
OF LATIN AMERICA
General information

Homepage

Investor Relations

Owner(s)
22 states (99.99%) & 0.01% banks

Guarantor(s)
22 states & various commercial banks

Liability mechanism
Callable capital: USD 1.8bn

Bloomberg ticker

CAF
Ratings Long-term Outlook
Fitch AA- stab
Moody’s Aa3 stab
S&P AA stab

Maturity profile by currency

NORD/LB

Corporacion Andina de Fomento (CAF)

Established in 1970 by five South American states, Corporacién Andina de Fomento
(CAF) is the multilateral development bank for Latin America, where, according to its
own information, CAF is the leading promotional institution for infrastructure and en-
ergy projects. To this end, CAF grants loans, the majority of which involves the risk
being borne by sovereigns, as well as credit lines to banks and other companies. Ac-
cordingly, the lion’s share of the loan portfolio is attributable to the social sector and
other infrastructure programmes, transport, storage and communications, in addition
to electricity, gas and water. In terms of its lending activities, CAF enjoys preferred
creditor status in the states that are shareholders of the bank. In addition to providing
credit, CAF actively supports promotional and development activities within the scope
of equity investments. The bank was originally founded by five states, although by June
2024 a total of 22 sovereigns were shareholders in the MDB. Of these, 15 states are
full members, with the remaining seven (including Spain and Portugal, for example)
maintaining associate membership status, which does, however, still entail a contribu-
tion to the subscribed capital of CAF. An unusual feature for a MDB bank is the addi-
tional participation of commercial banks. However, at just 0.01%, they account for only
an exceptionally small share of the subscribed capital of CAF. The largest shareholders
in CAF are Peru, Colombia, Argentina and Brazil. The Constitutive Agreement grants
numerous special rights, such as the exclusion of expropriations or moratoriums. The
paid-in capital of CAF totalled USD 5.6bn as at year-end 2023, with a total of EUR 1.8bn
in the form of callable capital additionally available. In contrast to the other issuers
covered in this Issuer Guide, our understanding is that a risk weight of 20% applies to
CAF bonds. CAF is headquartered in Caracas, the capital of Venezuela.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies are converted into EUR as at 25 March 2025; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


http://www.caf.com/en
https://www.caf.com/en/investors/
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Regulatory details
Risk weighting according to Liquidity category according to Haircut category according to .
CRR/Basel Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio / BRRD
20% - - Does not apply

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* Ehting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Supranationals
53 68 87 33 53 80 0.2% 0.4%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2025 2025 2025 i access ESG bonds volume

Benchmarks, ESG bonds,
7.5 46 29 other public bonds, PP, CP . 1 26

Outstanding volume (EURbn/EUR equivalent)

L No. of I No. of I .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
27.6 6.9 6 10.4 5 10.4

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 25 March 2025.
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
60 1,200
50 1,000
800
40
600
& 30 &
2 8 400 -
20
200 -
10 0 -
0 - -200
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
m Total assets 40 42 47 48 50 54 M Consolidated net income 224 326 240 105 169 810
Loans 25 27 28 30 31 33 Loan loss provisions 13 52 3 30 -3 0
B New commitments 1 1 1 12 13 13 M Net interest income 479 661 486 301 461 1,103
Ownership structure by capital share Loan portfolio by sovereign
H Peru M Argentina
Colombia Ecuador
18% = Argentina :
3% . M Colombia
m Brazil .
M Brazil
Chile
4% o Bolivia
% 17% o Ecuador
M Bolivia # Panama
Panama W Paraguay
Paraguay Venezuela
7%
m Venezuela Peru
Other M Other
Source: Issuer, NORD/LB Floor Research
Strengths/Chances Weaknesses/Risks
+ Preferred creditor status — Risk weight of 0% not possible according to
+ Solid financial management the standard approach of CRR/Basel IlI

— Relatively low ratings of shareholders
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ASIAN DEVELOPMENT BANK

General information

Homepage

Investor Relations

NORD/LB

Asian Development Bank (ADB)

The aim of the Asian Development Bank (ADB), which was founded in 1966, is to re-
duce poverty and to improve living standards in the developing countries that are
member states of the MDB. To fulfil its mandate, the ADB issues loans, offers technical
support, awards grants and guarantees, and provides equity. The majority of the lend-
ing activities is focused on the public sector, with the ADB also supporting the private
sector directly via equity, loans and guarantees. In this context, the ADB enjoys pre-

Owner(s)

69 states ferred creditor status. Core segments include infrastructure, the environment (includ-
Guarantor(s) ing climate change), regional cooperation and integration, the development of the
69 states financial sector and education. Within the framework of “Strategy 2030”, the MDB

focuses, among other aspects, on the reduction of poverty and associated inequalities,
accelerating the process of achieving gender equality and fighting climate change. In
terms of its refinancing activities, the ADB issues ESG bonds in various formats, among
other instruments. The owners of the ADB are a total of 69 states, of which 49 are

Liability mechanism
Callable capital: USD 137bn

Bloomberg ticker

ASIA located in the Asia-Pacific region. The largest shareholders are Japan and the USA
Ratings Long-term  Outlook  (e3ch holding a stake of 15.6%), China (6.4%), India (6.3%) and Australia (5.8%). Follow-
Fitch AAA stab ing the most recent capital increase, which was initiated in 2009 and completed in
2’::""'5 :ZZ i:tt: January 2012, the paid-in capital of the ADB amounts to USD 7.2bn. In addition, calla-

ble capital of USD 137bn was available as at the end of Q3/2024. Overall, the sum of
callable and paid-in capital amounts to USD 144.2bn. The ADB is headquartered in
Manila, the capital of the Philippines.

Maturity profile by currency Bond amounts maturing in the next 12 months
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Years to maturity Years to maturity
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H ASIA iBoxx € Supranationals ——iBoxx € Agencies ——Bunds W ASIA Non-European Supranationals

NB: Foreign currencies are converted into EUR as at 25 March 2025; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.adb.org/work-with-us/investors/adb-green-bonds
http://www.adb.org/
https://www.adb.org/work-with-us/investors/main
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Regulatory details
Risk weighting according to Liquidity category according to Haircut category according to .
CRR/Basel Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio / BRRD
0% Level 1 1l Does not apply

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* Ehting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Supranationals
29 38 43 14 31 50 0.3% 0.6%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2025 2025 2025 i access ESG bonds volume
34.0 235 10.5 Benchmarks, ESG bonds, - 127 22.6

other public bonds, PP, CP

Outstanding volume (EURbn/EUR equivalent)

L No. of I No. of I .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
153.8 13.2 13 96.2 36 44.4

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 25 March 2025.
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
350 2,500
300
2,000
250
1,500
£ 200 £
2 S 1,000
> 150 &
500
100 -
0
50 -]
0 -500
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
B Total assets 192 222 272 282 291 301 M Net interest income 1,472 1,595 1,582 1,663 1,774 1,924
Loans outstanding | 106 114 130 137 144 151 Loan loss provisions 122 35 127 69 7 66
B New commitments 36 3 28 36 2 20 M Consolidated net income 750 1,554 1,372 730 2,169 938
Ownership structure by capital share Loan portfolio by sovereign
H Japan M India
United States China
B China 2% 15% = Philippines
= India —y M Bangladesh
| Pakistan
Australia
16% M Indonesia
® Indonesia .
W Vietnam
o,
“i u Canada Uzbekistan
5%
Korea Sri Lanka
6%
Germany W Nepal
W Other Other
Source: Issuer, NORD/LB Floor Research
Strengths/Chances Weaknesses/Risks
+ Preferred creditor status — High level of exposure to states with low ratings
+ Net interest income growth in recent years — Concentration risks in connection with the

loan portfolio
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ASIAN INFRASTRUCTURE
INVESTMENT BANK

~~
AllIB

e’
General information

Homepage

Investor Relations

Owner(s)
110 states

Guarantor(s)
110 states

Liability mechanism
Callable capital: USD 77.6bn

Bloomberg ticker

AllB

Ratings Long-term Outlook
Fitch AAA stab
Moody’s Aaa stab
S&P AAA stab

Maturity profile by currency
8

NORD/LB

Asian Infrastructure Investment Bank (AlIB)

The Asian Infrastructure Investment Bank (AlIB) commenced business activities in 2016
and can today already boast 110 states around the world as members. The MDB’s fo-
cus is on its mission of “Financing Infrastructure for Tomorrow”, which involves a par-
ticular emphasis on the topic of sustainability. The AlIB supports its customers in fi-
nancing sustainable infrastructure projects with the aim of promoting affluence and
economic development in Asia. In this context, thematic priorities are defined in the
following areas: |. Green Infrastructure, Il. Connectivity and Regional Cooperation,
Ill. Technology-Enabled Infrastructure and IV. Private Capital Mobilisation. These are
also reflected in the goals of the AlIB’s corporate strategy, which include, for example,
climate finance accounting for 50% of total approved lending by 2025. In actual fact,
this target had already been achieved ahead of schedule in 2023, when climate finance
made up a 60% share of approved lending. To date, the AlIB has financed more than
300 different projects in 37 member states (data as at February 2025). To this end,
loans in the amount of USD 46.4bn have been granted, with India receiving the largest
share at USD 9.5bn (as at November 2024). In terms of its lending activities, the AlIB
enjoys preferred creditor status. This came under scrutiny as early as 2022 when Sri
Lanka defaulted, although in the end this status was successfully maintained. The issu-
ance of Sustainable Development Bonds constitutes the heart of the AllB’s refinancing
strategy. The paid-in capital of the AlIB totalled USD 19.4bn as at the end of Q3/2024,
with an additional sum of USD 77.6bn available in the form of callable capital. The AlIB
is headquartered in the Chinese capital of Beijing.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies are converted into EUR as at 25 March 2025; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.aiib.org/en/treasury/_common/_download/AIIB-SUSTAINABLE-DEVELOPMENT-BOND-FRAMEWORK.pdf
https://www.aiib.org/en/index.html
https://www.aiib.org/en/treasury/homepage/index.html
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Regulatory details
Risk weighting according to Liquidity category according to Haircut category according to .
CRR/Basel Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio / BRRD
0% Level 1 I Does not apply

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* Ehting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Supranationals
31 32 33 16 21 26 0.1% 0.3%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2025 2025 2025 i access ESG bonds volume
102 6.3 39 Benchmarks, ESG bonds, ) 9% 35.3

other public bonds, PP, CP

Outstanding volume (EURbn/EUR equivalent)

L No. of I No. of I .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
35.3 2.7 2 20.2 9 12.5

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 25 March 2025.
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
60 1,200
50 1,000
5 % 800
2 5
S 30 2 600
20
10
0
2018 2019 2020 2021 2022 2023
m Total assets 20 23 32 40 47 54 2018 2019 2020 2021 2022 2023
f M Net interest income 251 400 251 54 351 1,076
Loaann':r;\r/;i:giztsst' ” 1 2 8 12 18 22 Net fee and commission
. 13 12 15 23 36 34
H New loan investments and 2 5 9 7 9 5 income
loan commitments H Operating income 196 343 168 50 190 1,031
Ownership structure by capital share Loan portfolio by sector
= Energy
1% 1%
m China Transport

India 4%
6%

= Multi-Sector

= Russia = CRF-Ecomomic Resilience
0% = Germany CRF-Public Health
Korea
. = CRF-Finance
= Australia
/ = France = Water
3% 9% Indonesia Urban
3% United Kingdom Digital Infrastructure and Technology
3% 3% 4% = Turkiye = Education Infrastructure
’ 4% Other Other
Source: Issuer, NORD/LB Floor Research
Strengths/Chances Weaknesses/Risks
+ Preferred creditor status — Relatively new business activities
+ Steady growth since commencing operations — Significant level of exposure to states with

low ratings
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TP

795 BE\\
ISDB &
Islamic Development Bank

General information

Homepage

Investor Relations

Owner(s)
57 states

Guarantor(s)
57 states

Liability mechanism
Callable capital: USD 54.9bn

Bloomberg ticker

ISDB

Ratings Long-term Outlook
Fitch AAA stab
Moody’s Aaa stab
S&P AAA stab

Maturity profile by currency

NORD/LB

Islamic Development Bank (IsDB)

The Islamic Development Bank (IsDB) was founded in 1975 and now boasts 57 member
states located in Asia, Africa, Europe and South America. The mission of the IsDB is to
promote human development with a particular emphasis on healthcare services, edu-
cation and governance, in addition to fighting poverty. To achieve these aims, the IsDB
offers project financing, loans, technical assistance, equity investments and credit lines
to facilitate financial investments. Only sovereigns that are also members of the Or-
ganisation of Islamic Cooperation may become shareholders of IsDB. All transactions
must be executed in compliance with the principles of Sharia, a body of religious law
based on the scriptures of Islam. For this reason, IsDB bonds are issued as sukuk
bonds. In this format, the bond creditors receive an ownership share of the debtor’s
assets (cf. weekly publication dated 18 September 2024). As such, lenders are guaran-
teed a share of the proceeds from the financed assets. The IsDB has been regularly
active on the international capital markets since 2009 for refinancing purposes. In No-
vember 2018, the first EUR benchmark bond was issued, followed by an inaugural
green sukuk bond in December 2019. In comparison with other MDBs, the equity ratio
of the IsDB is very high, while leverage is at a low level. In terms of total assets at the
IsDB, the proportion of “Istisna’a” assets on the balance sheet has risen particularly
sharply over recent years. These assets constitute a form of contract under which the
borrower is obliged to regularly deliver a tangible asset within a pre-determined time
frame and at a price agreed in advance. The IsDB is headquartered in the Saudi Arabian
city of Jeddah.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies are converted into EUR as at 25 March 2025; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.nordlb.com/my-nord/lb-portals/download/research-document-12808?cHash=49871e09210bc2fd560ce90eb2dceb3d
https://www.isdb.org/sites/default/files/media/documents/2019-11/IsDB%20Sustainable%20Finance%20Framework%20(Nov%202019).pdf
https://www.isdb.org/
https://www.isdb.org/what-we-do/investor-relations
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Regulatory details

Risk weighting according to Liquidity category according to Haircut category according to .
CRR/Basel Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio / BRRD
0% Level 1 1l Does not apply

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* Ehting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Supranationals
50 52 54 38 42 45 0.0% 0.0%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2025 2025 2025 i access ESG bonds volume

Sukuk bonds, benchmarks,
a4 38 0.6 ESG bonds, other public bonds, PP ) 2 35

Outstanding volume (EURbn/EUR equivalent)

L No. of I No. of I .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
19.4 2.9 2 16.4 10 0.1

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 25 March 2025.
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development Earnings development
30 600
25 500
5 2 £ 400
% I T B N N EENEE § 300
E 10 E 200
= £ 100
5
o 0
2018 2019 2020 2021 2022 2023 100
M Total assets 22 24 24 26 27 29 2018 2019 2020 2021 2022 2023
Investment assets 1 1 1 1 1 1 W Net income 84 140 116 107 173 317
M Project assets 14 15 16 16 17 17 Investment assets income -38 -10 -1 37 57 72
m Treasury assets 7 7 7 8 9 10 M Project assets income 413 437 435 417 459 568
New commitments 5 5 4 3 4 4 M Treasury assets income 147 181 140 102 162 372
Ownership structure by capital share Net commitments by sovereign
m Saudi Arabia m Bangladesh
E
Libya eypt
| M Pakistan
M Iran
18% m Tiirkiye
m Nigeria
6% 38% 12% Indonesia
Qatar
® Morocco
7% 9% m Egypt
M ran
| Kuwait Tunisi
unisia
st United Arab Emirates
Senegal
? ';u;klye 3%3%/ ~_4% W Regional projects
ther 3%/ 39 \4% Other
Source: Issuer, NORD/LB Floor Research
Strengths/Chances Weaknesses/Risks
+ Preferred creditor status — Unorthodox bond structure due to sukuk format
+ Very high capitalisation (requires explanation)

— Some major shareholder states are subject to
sanctions and/or entail high political risks
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AFRICAN DEVELOPMENT BANK GROUP

Nogn ot

General information

Homepage

Investor Relations

Owner(s)
81 states

Guarantor(s)
81 states

Liability mechanism
Callable capital: USD 194.6bn

Bloomberg ticker

AFDB

Ratings Long-term Outlook
Fitch AAA stab
Moody’s Aaa stab
S&P AAA stab

Maturity profile by currency

9

NORD/LB

African Development Bank (AfDB)

The aim of the African Development Bank (AfDB), which was founded in 1964, is to
contribute to the sustainable economic development and social progress of its regional
member states, in this way effectively helping to reduce poverty. In this context, the
strategy pursued by the AfDB aims to support inclusive and green growth across Africa.
The AfDB divides its business activities into what are known as the “High 5” pro-
grammes, which include: “Light up and Power Africa”, “Feed Africa”, “Industrialize
Africa”, “Integrate Africa” and “Improve the quality of life for the people of Africa”.
Through these programmes, the AfDB aims to achieve almost 90% of the Sustainable
Development Goals (SDGs) of the United Nations (UN). Sustainability is a key pillar of
the AfDB’s operations and this is reflected in its support for projects in the field of en-
vironmental protection and, as far as its refinancing activities are concerned, the issu-
ance of green and social bonds in a variety of currencies since 2013. At the end of Jan-
uary 2024, the AfDB also successfully issued the first hybrid bond by an MDB, which we
reported on in greater detail as part of our weekly publication dated 21 February 2024.
Within the scope of its business activities, the AfDB enjoys preferred creditor status.
Leverage is strictly capped, whereby the maximum liabilities that can be accrued are
limited to the amount of usable capital (sum of paid-in capital, reserves and callable
capital from states that are not borrowers of the AfDB and have ratings of at least A-).
A total of 81 states are members of the AfDB. Sovereigns outside of Africa have been
eligible to become members of the bank since 1979 and now account for 40% of the
shareholders. As at August 2024, the paid-in capital of the AfDB amounted to
USD 9.8bn, with total callable capital coming in at USD 194.6bn.

Bond amounts maturing in the next 12 months
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NB: Foreign currencies are converted into EUR as at 25 March 2025; residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.
Source: Bloomberg, Markit, NORD/LB Floor Research


https://www.afdb.org/en/financial-information/investor-resources/capital-markets/sustainable-bond-program
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12349?cHash=b9615d8e7940a3b67355f2929f2025c2
http://www.afdb.org/
https://www.afdb.org/en/about-us/corporate-information/financial-information/investor-resources
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Regulatory details
Risk weighting according to Liquidity category according to Haircut category according to .
CRR/Basel Il (standard approach) Liquidity Coverage Ratio (LCR) ECB repo rules Leverage ratio / BRRD
0% Level 1 1l Does not apply

Relative value

Attractiveness vs. Bunds Attractiveness vs. Mid-Swap Index weightin
(G-spread; in bp)* (ASW-spread; in bp)* Ehting
Minimum Median Maximum Minimum Median Maximum iBoxx € Sub-Sovereigns iBoxx € Supranationals
23 29 34 4 14 22 0.2% 0.5%

Funding & ESG (EURbn/EUR equivalent)

Target Maturities Net Supply Funding instruments Central bank No. of ESG
2025 2025 2025 8 access ESG bonds volume
9.8 4.4 5.4 Benchmarks, ESG bonds, other public bonds, PP - 20 10.0
Outstanding volume (EURbn/EUR equivalent)
L No. of I No. of L .
Total of which in EUR EUR benchmarks** of which in USD USD benchmarks** of which in other currencies
38.7 6.9 6 19.4 9 12.4

* Residual term to maturity >1 year and <10 years; outstanding volume at least EUR 0.5bn.

** Bonds with a minimum volume of EUR 0.5bn or USD 1.0bn. Foreign currencies are converted into EUR at rates as at 25 March 2025.
On account of the issuer’s individual funding mix, the values for “funding target” and “net supply” in particular may deviate from reality.
Source: Bloomberg, issuer, NORD/LB Floor Research

Balance sheet development* Earnings development*
600

40
35
30
25
20
15
10

500

400
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UAbn
UAm

200
100

0

-100
2021 2022 2023 2018 2019 2020 2021 2022 2023

36 38 39 M Net interest income 437 437 389 565 371 470
Realized & unrealized g/l on

M Total assets

Development financing

Activities 20 21 22 21 21 23 investments -10 2 -15 32 24 119
M New commitments 5 5 4 5 6 8 M Consolidated net income 125 126 198 97 239 406
Ownership structure by capital share Loan portfolio by sovereign
m Nigeria W Morocco
United States Egypt
W Egypt
M Tunisia
W Japan
. m Nigeria
Algeria 48%
m South Africa South Africa
m Morocco W Kenya
Germany
H Cameroon
Canada
W Other Other
* UA = Units of Account: UA is the functional currency of the AfDB. One UA represents one Special Drawing Right (SDR).
An SDR is an artificial currency that is determined by the IMF based on the USD, EUR, JPY, GBP and CNY.
Source: Issuer, NORD/LB Floor Research
Strengths/Chances Weaknesses/Risks
+ Preferred creditor status — High level of exposure to states with low ratings and
+ Positive trend in capitalisation political risk

— Relatively low ratings of shareholders
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Appendix
Publication overview

Covered Bonds:
Issuer Guide — Covered Bonds 2024

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

Transparency requirements §28 PfandBG Q4/2024 (quarterly update)

NORD/LB

Transparency requirements §28 PfandBG Q4/2024 Sparkassen (quarterly update)

Covered bonds as eligible collateral for central banks

SSA/Public Issuers:
Issuer Guide — German Laender 2024

Issuer Guide — Canadian Provinces & Territories 2024

Issuer Guide — Down Under 2024

Issuer Guide — European Supranationals 2024

Issuer Guide — Non-European Supranationals (MDBs) 2024

Issuer Guide — German Agencies 2024

Issuer Guide — French Agencies 2024

Issuer Guide — Nordic Agencies 2024

Issuer Guide — Dutch Agencies 2024

Issuer Guide — Austrian Agencies 2024

Beyond Bundeslaender: Belgium

Beyond Bundeslaender: Greater Paris (IDF/VDP)

Beyond Bundeslaender: Spanish regions

Fixed Income Specials:
ESG-Update 2024

ECB interest rate cut in the wake of Rambo-Zambo bond packages

NORD/LB: NORD/LB: NORD/LB:

Floor Research Covered Bond Research SSA/Public Issuers Research

Bloomberg:
RESP NRDR <GO>



https://www.nordlb.com/my-nord/lb-portals/download/research-document-12815?cHash=3f0d54f28e1ba229fcab105bdfa2f6da
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13002?cHash=f7e38b67303578e4a0e64cc3cb0d3867
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13165?cHash=be9b73abe67a3a01ccc46a9a8e19bb71
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13167?cHash=e82359f4d440e9031136a98c9a894040
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13201?cHash=011600c2504c1bb3d3cd20f83b9c63c3
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12743?cHash=42fa5168adbf3eb6b03aae75d19dcb96
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12417?cHash=69a3bfc9a23e6dce8d2112b0e3ef4ce4
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12984?cHash=2148ee57d18b579a8e7184f9be2349d3
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12890?cHash=4c93dbaea3ff55333dae5e65627aa3bb
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12393?cHash=6fed7683cb7480463006659a74e1cb89
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12755?cHash=67652a0a2f28e5c727adf81ab972f605
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13011?cHash=3ccf46fdd00835fd5ceb6c78e4c2a4f9
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12604?cHash=0f1ab62c532e9fd9a26e3d64ff0d413e
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12529?cHash=1d7ba032000b170f33bb3a6ebfc46a28
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12654?cHash=a100db8550ebe39a267683bbde23eeac
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13023?cHash=da3dbfeb45aba1e6b44db51a97141266
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12764?cHash=e5da080f13ae8d725a7054fc8554305c
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12848?cHash=d8bd86181b177fcdb511a372e3512ea1
https://www.nordlb.com/my-nord/lb-portals/download/research-document-12585?cHash=68bac3ad40a7206e84488707913f8b32
https://www.nordlb.com/my-nord/lb-portals/download/research-document-13178?cHash=5b0236d1b78d1138f303b05509e18d32
https://www.nordlb.com/nordlb/floor-research
https://www.nordlb.com/nordlb/floor-research/covered-bonds
https://www.nordlb.com/nordlb/floor-research/ssa/public-issuers
https://blinks.bloomberg.com/screens/RESP%20NRDR
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Appendix
Contacts at NORD/LB

Floor Research

Dr Frederik Kunze

Covered Bonds/Banks

+49 172 354 8977
frederik.kunze@nordlb.de

Lukas Kiihne

Covered Bonds/Banks

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

n Alexander Grenner
i ) Covered Bonds/Banks

SSA/Public Issuers

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

NORD/LB

Dr Norman Rudschuck, CIIA

Lukas-Finn Frese
SSA/Public Issuers

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

Tobias Cordes
SSA/Public Issuers

+49 162 760 6673

tobias.cordes@nordlb.de

VisaN
A 449157 85165070
: alexander.grenner@nordlb.de

Sales Trading

Institutional Sales +49 511 9818-9440 Covereds/SSA +49 511 9818-8040

Sales Sparkassen & Regionalbanken +49 511 9818-9400 Financials +49 511 9818-9490

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

Fixed Income Relationship

+352 452211-515 Lander/Regionen
Management Europe

+49 511 9818-9660

Frequent Issuers +49 511 9818-9640

Origination & Syndicate Sales Wholesale Customers

Origination FI +49 511 9818-6600 Firmenkunden +49 511 361-4003

Origination Corporates +49 511 361-2911 Asset Finance +49 511 361-8150

Treasury Relationship Management

+49 511 9818-9620

+49 511 9818-9650 Institutionelle Kunden

Liquidity Management/Repos rm-vs@nordlb.de

Offentliche Kunden rm-oek@nordlb.de
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Disclaimer

The present report (hereinafter referred to as “information”) was drawn up by NORDDEUTSCHE LANDESBANK GIROZENTRALE (NORD/LB). The supervisory
authorities responsible for NORD/LB are the European Central Bank (ECB), SonnemannstraBe 20, D-60314 Frankfurt am Main, and the Federal Financial
Supervisory Authority in Germany (Bundesanstalt fiir 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. Likewise, this information does not constitute an investment
recommendation or investment strategy recommendation within the meaning of the Market Abuse Regulation (EU) No. 596/2014.

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

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

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

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

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

Each of the financial instruments referred to herein may involve substantial risks, including capital, interest, index, currency and credit risks in addition to politi-
cal, fair value, commodity and market risks. The financial instruments could experience a sudden and substantial deterioration in value, including a total loss of
the capital invested. Each transaction should only be entered into on the basis of the relevant investor’s assessment of his or her individual financial situation as
well as of the suitability and risks of the investment.
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NORDY/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 Janu-
ary 2009). NORD/LB will comply with the Directives of the Swiss Bankers Association on the Independence of Financial Research (as amended). The present
information does not constitute an issuing prospectus pursuant to article 652a or article 1156 of the Swiss Code of Obligations. The information is published
solely for the purpose of information on the products mentioned herein. The products do not qualify as units of a collective investment scheme pursuant to the
Federal Act on Collective Investment Schemes (CISA) and are therefore not subject to supervision by FINMA.
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Additional information for Recipients in the Republic of China (Taiwan):

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

Information for Recipients in the United Kingdom:

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

Time of going to press: 25 March 2025 (11:33h)

Distribution: 01.04.2025 10:14:52



