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NORD/LB Group - Ownership structure and ownership region.

Company profile and financials

¹ Simplified presentation as of 31. Dezember 2023, for precise breakdown of shares and holders please refer to our statutes, artikel 3

Headquarters and ownership region

Ownership structure1

Federal State of
Lower Saxony

Federal State of
Saxony-Anhalt

6.25%

57.92%

Sparkassen-
Finanzgruppe

35.83%

State bank for Lower Saxony and Saxony-Anhalt

Central Institution for saving banks in Lower Saxony, Saxony-
Anhalt and Mecklenburg-Western Pomeranian
(≈ 60 regional savings banks).  Joint market development and
expansion of product portfolio.
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NORD/LB Group - Business segments.

Company profile and financials

Real Estate Banking Customers
 Long-standing commercial real estate lender in Germany and Europe
 Focus on energy-efficient offices, residential housing, retail, logistics, hotels and care facilities

Markets
 Debt Capital Markets for financial institutions
 Offering capital market products to institutional clients and savings banks
 Customized securitization transactions (asset-backed finance)

Private and Commercial Customers
 Braunschweigische Landessparkasse (BLSK): Market leader for private- and corporate customers in the former

Grand Duchy of Brunswick
 Award-winning private banking under the Private Investors brand in Hanover, Hamburg, Bremen and Oldenburg

Special Finance
 Pioneer and leading energy & infrastructure financier in Germany and from branches in London, New York and

Singapore
 Track record in renewable energies, wind, solar, battery storage: >1,000 projects in 30 markets
 International aircraft financier for more than 40 years with a focus on fuel-efficient aircraft types

Corporate Customers & Savings Banks Network
 Comprehensive support of medium-sized corporates throughout Germany
 Special expertise in food, agriculture, trade and energy sectors
 Accompanying and supporting savings banks in complex financing transactions
 Established specialized lender in the areas of leasing & privat equity as well as municipal lending
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NORD/LB Group - Our key brands1.

Company profile and financials

¹ Further subsidiaries and associated companies can be found on the internet at: https://www.nordlb.de/die-nordlb/standorte-und-beteiligungen and in the annual report
² Deutsche Hypothekenbank (Actien-Gesellschaft) was integrated into NORD/LB on 1 July 2021. Commercial real estate finance business will remain a core business segment in the

NORD/LB Group after the merger.    
³ NORD/LB Institution with Partial Legal Capacity
⁴ NORD/LB ensures that the companies named in its annual report are able to meet their obligations.

 Private & Commercial Customers
 Corporate Customers and Savings Banks Network 
 Markets
 Special Finance (energy, infrastructure and aircraft)
 Real Estate Banking Customers

100 %4

Private & Commercial 
Customers

 Fixed Income Relationship 
Management Europe

 Factoring

Commercial real estate financing

32
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NORD/LB CBB focuses on three business segments.

Company profile and financials

Loans¹

Financial Markets

 Cover pool eligible2 lending business and factoring in close cooperation with the “Corporate 
Customer” and “Structured Finance” divisions of NORD/LB Group as service provider

 Focus on purchase of receivables from corporate customers as well as portfolio management
in the lending business with municipal companies, project financing (renewable energies
and public infrastructure projects), leasing transactions and ECA-covered financing 

 Distribution of additional services via our state-of-the-art IT platform within NORD/LB Group

Group Services & B2B

 Steering of the bank with close cooperation within the group
 Cover pool management for Lettres de Gage publiques and Lettres de Gage Renewable

Energy
 Relationship management for Fixed Income and Structured Products for NORD/LB Group’s 

european client base  

1 See Appendix page 24 – Investor information regarding the stratigic realignment of the bank dated 26.11.2020
2 According to Luxembourg Law
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NORD/LB CBB - Our ratings¹.

Company profile and financials

NORD/LB CBB Sustainability Rating

Corporate Rating with Investment Status Prime C Prime

NORD/LB CBB Credit Ratings

Issuer rating (long-term2/short-term3) Aa24/P-1

Deposits (long-term/short-term) Aa24/P-1

Lettres de Gage publiques Aaa

Lettres de Gage énergies renouvelables Aaa

1 as of 15 March 2024
2 Long-term Issuer Rating / Long-term Issuer Default Rating (IDR)      
3 Short-Term Issuer Rating  / Short-Term Issuer Default Rating (IDR) 
⁴ with stable outlook
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Financials of NORD/LB CBB at a glance (1/2).

- According to IFRS 9 

Company profile and financials

Income statement1

(in K€)
1 Jan –

31 Dec 2023
1 Jan –

31 Dec 2022
Change
(in %)

Net interest income 68,511 75,379 -9

Net comission income -31,736 -38,750 -18

Result from fair value measurement -7,555 8,879 < -100

Impairment result from financial 
instruments not recognized in profit or 
loss

2,649 -676 < -100

Result from modifications 303 0 > 100

Impairment loss on non-financial assets -5,398 0 > 100

Disposal result from financial 
instruments not measured at fair value 
through profit or loss 

1,960 966 > 100

Result from hedge accounting 817 -4,763 < -100

Foreign exchange results 12 542 -98

Administrative expenses -41,363 -26,611 55

Depreciation -4,374 -4,674 -6

Other operating profit/loss -14 -3,396 -100

Income taxes -364 6,818 < -100

Profit/loss after tax -16,551 13,715 < -100

 Decrease in net interest income i.a. based on reduced 

loan and debt securities portfolio. 

 Net comission income: The change is mainly

attributable to lower commission expenses from the

profit-sharing model with the parent company.

 The result from fair value measurement is mainly 

influenced by basis spread effects from cross currency 

swaps and measurement effects from the guarantee 

granted by the State of Lower Saxony.

 The Impairment loss on non-financial assets reflects 

an impairment on the bank building.

 Administrative expenses: The Group-wide 

restructuring and efficiency enhancement program 

leds to further cost savings. The increase can

essentially be attributed to a contribution to the

restructuring provision.

 The other operating expenses are nearly balanced.

1 Total differences are rounding differences. Percentage changes are calculated from unrounded numbers.
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Financials of NORD/LB CBB at a glance (2/2).

Company profile and financials

1 Total differences are rounding differences. Percentage changes are calculated from unrounded numbers.
2 For the definition of the cost-income ratio (CIR) and the RoRaC, please refer to the Notes of the Annual Report. 

(€ bn)1
31 Dec 2023 31 Dec 2022

Total assets 7.8 9.2

Equity capital (regulatory) 0.60 0.58

RoRaC2 -11.2 % 4.1 %

Cost-Income-Ratio2 104.0 % 72.8 %

Core capital ratio 40.0 % 31.6 %

Overall coefficient 40.0 % 31.7 %

- According to IFRS 9 -
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Balance sheet data at a glance.

- According to IFRS 9 -

Company profile and financials

Balance sheet data1

(in €m)
31 Dec 2023 31 Dec 2022

Change
(in %)

Total assets 7,814.7 9,154.7 -15

Financial assets at fair value trough 
profit or loss

251.2 300.4 -16

Financial assets at fair value through 
other comprehensive income

943.2 1,024.7 -8

Financial assets measured at 
amortized cost

6,108.1 7,507.3 -19

Financial liabilities designated   
at fair value through profit or  
loss

0.0 643.0 -100

Financial liabilities measured at 
amortised cost 

6,847.8 7,460.4 -8

Reported equity 626.4 625.7 0

 The balance sheet total continued to decline 

compared to the reporting date 31. December 2022.

 The decrease in financial assets measured at fair 

value through other comprehensive income is mainly 

caused by maturities and redemptions. 

 The decrease in Financial assets measured at 

amortized cost mainly results from maturities and 

redemptions, which hasn’t been replaced by new 

business. 

 The Financial liabilities measured at amortized cost  

decreased mainly due to maturities, whereby no new 

issues of Lettres de Gage were placed.

 Reported equity is nearly unchanged.

1 Total differences are rounding differences. Percentage changes are calculated from unrounded
numbers.
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0.2%

0.5% 0.5%

0.0%

31Dec2020 31Dec2021 31Dec2022 31Dec2023

Capital ratios are significantly above the regulatory requirements.

Company profile and financials

Capital Ratios

Risk-Weighted Assets (RWA)

€mn

NPL Ratio1 LCR

 Capital ratios (31 December 2023)

 CET1: 40.0 per cent

 Total capital: 40.0 per cent

1 Before credit protection

24.4%
29.7% 31.6%

40.0%
24.8%

29.7% 31.7%
40.0%

31 Dec 2020 31 Dec 2021 31 Dec 2022 31.12.2023

CET1 Total Capital

191%
271%

369%

154%

31Dec2020 31Dec2021 31Dec2022 31Dec2023

2,643
2,122 1,865 1,510

31Dec2020 31Dec2021 31Dec2022 31Dec2023
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Cover pool reporting1,2.
Lettres de Gage Renewable Energy.

Cover pool Lettres de Gage Renewable Energy

as of 31 Dec 2023

Overview facts & figures Highlights cover pool Lettres de Gage Renewable Energy

341.7 €m

 “Naturally” green cover pool 

 Strong legal framework

 Covered renewable energy 
bond according to Green Bond 
Principles 

 Reporting according to 
transparency circular 

 Impact reporting CO2

avoidance

 Second Party Opinion by 
Sustainalytics

 Quality safeguard measures

 No loans with outstanding
payments

 No loans in default

As of 31 Dec 2023
Lettres de Gage Renewable Energy

Total volume (balance sheet)
renewable energy financings:

414.3 €m 

Cover pool volume (loans/total):

280.7 €m / 341.7 €m

Temporary unallocated proceeds:

19.3 €m

Number of projects:

25

Overcollateralisation by law:

2.0 %

Moody‘s requirement overcollateralisation
(nominal) as of 16 March 2024

0.5% 

1 Cover pool as of 31 Dec 2023
2 Total differences are rounding differences

 -

 50.000.000

 100.000.000

 150.000.000

 200.000.000

 250.000.000

 300.000.000

 350.000.000

 400.000.000

Solar Wind Bond based on Art 12-1 (2)
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AA
13%

A+
19%

A
7%

A-
43%

BBB+
10%

BBB-
5%

sub-IG
4%

Cover pool Lettres de Gage Renewable Energy

Breakdown by technology Breakdown by project status

Breakdown by countries Breakdown by currency

Breakdown by type of financing 

Breakdown by rating

as of 31 Dec 2023

Cover pool reporting – renewable energy loans1,2,3.
Lettres de Gage Renewable Energy.

1 Cover pool as of 31 Dec 2023 (renewable energy loans)
2 Total differences are rounding differences
3 Internal Ratings based on DSGV Basel III compliant rating tool, Rating Assessment see Appendix page 31

DE
2%

FR
17%

IE
52%

GB
12%

SE
9%

FI
2%

IT
2%

NO
4%

EUR
88%

GBP
12%

Solar 
operational

7%

Wind 
operational

93%

Financing
69%

Refinancing
31%

Solar
7%

Wind
93%
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Cover pool Lettres de Gage Renewable Energy

as of 31 Dec 2023

Cover pool reporting1,2,3.
Lettres de Gage Renewable Energy.

Breakdown by countries Breakdown by currency Breakdown by rating

1 Cover pool as of 31 Dec 2023 (total assets)
2 Total differences are rounding differences
3 Internal Ratings based on DSGV Basel III compliant rating tool, Rating Assessment see Appendix page 31

DE
20%

FR
14%

IE
42%

GB
10%

SE
7%

FI
2%

IT
2%

NO
3%

EUR
90%

GBP
10%

AAA
9%

AA
19%

A+
16%

A
6%

A-
35%

BBB+
8%

BBB-
4%

sub-IG
3%
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Scope (in %) Loan balance in €m

60 - ≤ 65 - -

> 65 - ≤ 70 1.16 0%

> 70 - ≤ 75 67.49 24%

> 75 - ≤ 80 212.09 76%

Scope (in months) Volume in  €m

0 - ≤12 - -

>12 - ≤24 - -

>24 - ≤36 24.62 9%

>36 - ≤60 134.67 48%

>60 - ≤120 36.97 13%

>120 84.49 30%

Cover pool reporting – renewable energy loans1,2.
Lettres de Gage Renewable Energy.

Cover pool Lettres de Gage Renewable Energy

Unindexed Loan to Value (LTV) buckets LTV (weighted average) 

LTV around 76%
weighted average

Seasoning

1 Cover pool as of 31 Dec 2023 (renewable energy loans)
2 Total differences are rounding differences

as of 31 Dec 2023

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

4Q23

0% 0%

24%

76%

0%

10%

20%

30%

40%

50%

60%

70%

80%

60 ≤ 65 65 ≤ 70 70 ≤ 75 75 ≤ 80
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Cover pool reporting1.
Asset-Liability-Management (ALM).

Cover pool Lettres de Gage Renewable Energy

ALM structure of the cover pool

€m
As of 31 Dec 2023
Lettres de Gage Renewable Energy

Outstanding Lettres de Gage volume

300 €m

Cover pool assets

341.7 €m

Cover pool assets
Weighted Average Life (WAL)

4.7 years

1 Cover pool as of 31 Dec 2023

 -

 50,00

 100,00

 150,00

 200,00

 250,00

 300,00

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 -
2040

Liabilities Assets
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0 50 100 150 200 250 300 350 400 450

Cover pool volume loans renewable energy Bond based on  Art 12-1 (2)

Allocation reporting1.

Cover pool Lettres de Gage Renewable Energy

Allocation Green Covered Bond 

¹ Cover pool as of 31 Dec 2023
² as of 16 Mar 2024

As of 31 Dec 2023
Lettres de Gage Renewable Energy

Green Covered Bond volume:

300 €m 

Maturity:

5 years (28 Jan 2025)

Cover pool volume (loans/total):

280.7 €m / 341.7 €m

Use of proceeds:

Solar- and windprojects (onshore)

Second Party Opinion:

Sustainalytics

ISIN / Cupon / Moody‘s rating²:

XS2079316753 / 0.05%  / Aaa

The funds raised from the Green Covered Bond serve exclusively to finance and refinance 
renewable energies in accordance with the NORD/LB CBB Green Bond Framework. The 
proceeds from the issue of the Green Covered Bond are nearly completely allocated to 
renewable energy loans.

Cover pool volume loans renewable energy 280.7 €m

Green Covered Bond 300 m€

total
341.7 €m
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Selection criteria are
established by NORD/LB CBB 
for the appropriate project 
evaluation and selection.

The alignment of NORD/LB CBB‘s Green Bond Framework with the Green Bond 
Principles1 is confirmed by a Second Party Opinion from Sustainalytics2.

Cover pool Lettres de Gage Renewable Energy

Use of proceeds
Project evaluation 
and selection

The use of proceeds will be
allocated towards eligible 
assets according to the GBP, 
and according to the
definition in the
Luxemburgish Covered Bond 
Law.

Management of 
proceeds

NORD/LB CBB will ensure a 
constant monitoring of 
renewable Energy projects for
Green Bonds proceeds and
replacement of unsuitable
green assets.

Reporting

NORD/LB CBB will provide a 
regular Cover Pool Reporting, 
Allocation Reporting and 
Green Covered Bond Impact 
Reporting on a regular basis. 

2 3 41

Luxembourg 
Covered Bond Law3

Reporting requirements 
according to covered bond 
law Art. 12-6 (2), which are 
defined in a separate 
Transparency Circular 

Luxembourg 
Covered Bond Law3

The requirements for the 
ordinary collateral according 
to Art. 12-3 (2) f for  the new 
asset class Renewable Energy
fulfill the GBP use of 
proceeds criteria

Luxembourg
Covered Bond Law3

The covered bond law sets 
prudent and strict criteria for 
eligible renewable energy 
assets based on EU directive 
2009/28 Art. 2 (a) 

Luxembourg 
Covered Bond Law3

The renewable energy assets 
form a separate cover pool, 
independent from other 
assets of the bank, according
to covered Bond law
Art. 12-6 (1) 

1 ICMA Green Bond Principles 2018 (GBP) 
2 NORD/LB CBB Green Bond Framework and Sustainalytics Second Party Opinion report published on www.nordlb.lu
3 Finance sector law Luxembourg as of 22 June 2018
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Contact.

NORD/LB Luxembourg
Covered Bond Bank
Investor & Public Relations
7, rue Lou Hemmer
L-1748 Luxemburg-Findel

InvestorRelations@nordlb.lu
www.nordlb.lu

Bitte hier
Ihr Foto 
einfügen

Oliver Mazur (Senior Funding Manager & Investor Relations)
oliver.mazur@nordlb.lu
Tel.: +352 452211-237

Contact
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Transparency is our business.

Contact
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Investor information¹ regarding the strategic realignment of the bank dated 
26.11.2020.

Appendix

“At the end of 2019, NORD / LB agreed with the old owners and the new owners of the Sparkassen-Finanzgruppe (SFG) 
on the key features of the new business model. The “NORD / LB 2024” transformation program was set up in the Group 
as early as 2019 to implement the associated goals and measures. The aim of the transformation process is the 
redimensioning and strategic realignment of the NORD / LB Group, which also affects group subsidiaries. 

In this context, NORD/LB decided as part of the “NORD/LB 2024” program to discontinue the Covered Bond business 
actively operated by the NORD/LB Covered Bond Bank from 2022 onwards. That relates both to new issuance activities 
via the existing Lettres de Gage products (“LdG Publiques” and “LdG Renewable”), as well as to the further accounting 
of new loan transactions as part of the development of the respective cover pools. 

NORD/LB Covered Bond Bank remains an integral part of NORD/LB Group, including the letter of comfort. 

...”

1 www.nordlb.lu/online/www/menu_top/invrel/press/ENG/index.html

http://www.nordlb.lu/online/www/menu_top/invrel/press/DEU/index.html
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Letter of comfort.

Appendix

 Letter of comfort of NORD/LB Hannover is included in its annual report 2023, page 205 (Note 69):

“NORD/LB ensures that the companies named below can fulfil their obligations: 

 …

 NORD/LB Luxembourg S.A. Covered Bond Bank,  Luxemburg-Findel/Luxemburg

 …“
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EU-Covered Bond Directive and implementation in Luxembourg.
Legislative adaption1.

Appendix

• In implementation of the new EU Covered Bond Directive, Luxembourg enacted new legislation 
for the issuance of covered bonds - applicable as of 08 July 2022 - on 08 December 2021.

• The adopted Luxembourg Pfandbrief Act of 08 December 2021 allows the issuance of European 
Covered Bonds (premium) as well as European Covered Bonds; furthermore, the issuance of 
Lettres de Gage continues to be possible - subject to the standards set out in the Act.

• The grandfathering rules provided for in the Covered Bond Directive also apply in Luxembourg. 
In this context, issues made before 08 July 2022 will continue to be considered as covered 
bonds. In this context, they are exempt from complying with some regulations in the new law, 
but must comply with the relevant regulations of the previous Luxembourg covered bond law 
(Financial Sector Law of 5 March 1993 - last updated on 16 July 2019). 

¹ Law of 08 December 2021, the French original is authoritative.

 NORD/LB Covered Bond Bank uses the grandfathering arrangements provided for.



27

EU-Covered Bond Directive and implementation in Luxembourg.
Grandfathering1.

Appendix

• All LdG issued before 8 July 2022 retain their status as covered bonds in accordance with the EU 
Covered Bond Directive until maturity.

• NORD/LB Covered Bond Bank will not issue LdG from the existing cover pools after 7 July 2022 
in order to ensure grandfathering.

• Thus, the legal provisions of the Financial Sector Act of 5 March 1993 (last updated on 16 July 
2019) continue to apply to the management of the cover pools.

 ECB eligibility remains valid.
 Use as HQLA still possible.
 Advantageous treatment under Solvency II for insurance companies remains in place.

 Lettres de Gage of NORD/LB issued before 08 July 2022 are and remain covered bonds!

¹ Law of 08 December 2021, the French original is authoritative.
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Risk strategy.

Appendix

 The risk and business strategy of NORD/LB CBB as well as the steering of the liquidity situation and the banks‘
liquidity management are embedded in the Group-wide strategies of NORD/LB Group

 On the basis of the risk bearing capacity analysis and the business strategy of NORD/LB CBB, the risk policy for the
banks’ credit risk bearing business segments is specified. The limit management is deliberately aligned to be
restristrictive

 Hedging of market risks through “natural hedging” and use of derivative financial instruments

 Management of liquidity risk through

 issuance of Lettres de Gage

 demand driven issuance of senior unsecured debt, in the form of bearer bonds or promissory notes on the 
market or within the Group

 Steering of credit risks via

 Refinement of limit allocation

 Examining measures to improve the portfolio

 Increased use of products with customization options to the respective risk development within the given scope
of NORD/LB

 Active risk oriented controlling of concentrations in respect of the corresponding limit targets
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Clear definition of ESG1 guidelines.

Appendix

Guidelines for the bank as a whole Guidelines for individual sectors

Environmental

 Climate change

 Environmental impact of our business 
activities

 Operational environmental protection

Social

 Consideration of human rights and 
labour standards

Governance

 Dealing with stakeholders

 Dealing with tax law requirements

Business exclusions

Environmental

 ESG requirements for project finance

 Dealing with renewable resources

 Dealing with non-renewable resources

 Sustainable aircraft financing and real 
estate financing

Social

 Business relations with companies in 
the arms industry

We do not support...

 "controversial weapons"

 Business relationships with companies in 
the arms industry, unless all applicable 
laws, embargoes and regulations are 
complied with

 Business relationships with companies in 
the pornography industry

 Financing to build nuclear or 
conventional coal-fired power plants

 Financing for the construction of dams 
and hydropower plants in areas 
particularly worthy of protection

 Transactions in own name for own 
account on the commodity futures 
exchanges

2 31

As a Landesbank and a public-law institution, we bear a special responsibility for economic development and social cohesion. 
NORD/LB subsumes under this social responsibility both its social commitment and responsible corporate management with clear 
ethical principles and the example of conduct with integrity and in compliance with the law.

1 For further information see NORD/LB Sustainability Report 2020, published on www.nordlb.lu/Sustainability
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Formal definition of „Renewable Energy“.

Appendix

 Amendment of “Lettres de Gage” law as of 22 June 2018 adopts the legal definition according to EU-Regulation 
2009/28 Art. 2 (a) for “Renewable Energy” in local law1 

Excerpt for the Luxembourg “Law of 5 April 1993 on the financial sector”, Art. 12-3, para. 3 f) – h):

 f) "Renewable energy" shall mean energy from renewable non-fossil sources, namely wind, solar, aerothermal, 
geothermal, hydrothermal and ocean energy, hydropower, biomass, landfill gas, sewage treatment plant gas, 
biogases and energy from similar sources.

 g) (…) any equipment necessary for the production, storage and transmission, including electricity storage facilities, 
transformers and power lines, whether completed or under construction, used to produce such energy, provided

 such production equipment is used exclusively in connection with renewable energy, and

 any transmission or storage equipment is used for more than 50% of its effective transmission and storage 
activity in connection with renewable energy.

 (…)

 h) "Free of charge renewable energy sources" shall mean any renewable energy sources that are available without 
generating any additional inherent cost, such as for example wind or sun.

1 English translation for informal purposes only – exclusively French original version is legally binding
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Rating assessment.

 The rating selection is based on the worst external bond rating (either Moody's or S&P). If no external bond rating 
exists, the worst external issuer rating will be used (either Moody's or S&P). 

 In the absence of an external bond or external issuer rating (by either Moody's or S&P) the issuer’s/borrower’s 
internal rating will be selected using an approved rating tool. 

 If neither an external nor an internal rating exists, the exposure will be rated by applying an internal rating bypass 
methodology to determine the credit quality of the relevant transaction. However, these creditworthiness ratings 
do not comply with the Basel III rules.

Appendix
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Disclaimer.

This presentation and the information contained herein, as well as any
additional documents and explanations (together the “material“), are issued by
NORD/LB Luxembourg S.A. Covered Bond Bank („NORD/LB CBB“).

This presentation contains certain forward-looking statements and forecasts
reflecting NORD/LB CBB management’s current views with respect to certain
future events. These forward-looking statements include, but are not limited to,
all statements other than statements of historical facts, including, without,
limitation, those regarding NORD/LB CBB’s future financial position and results
of operations, strategy, plans, objectives, goals and targets and future
developments in the markets where NORD/LB CBB participates or is seeking to
participate. The NORD/LB Group’s ability to achieve its projected results is
dependent on many factors which are outside management’s control. Actual
results may differ materially from (and be more negative than) those projected
or implied in the forward-looking statements. Such forward-looking information
involves risks and uncertainties that could significantly affect expected results
and is based on certain key assumptions. The following important factors could
cause the Group’s actual results to differ materially from those projected or
implied in any forward-looking statements:

 the impact of regulatory decisions and changes in the regulatory
environment;

 the impact of political and economic developments in Luxembourg,
Germany and other countries in which the Group operates;

 the impact of fluctuations in currency exchange and interest rates; and

 the Group’s ability to achieve the expected return on the investments and
capital expenditures it has made in Germany and in foreign countries.

The foregoing factors should not be construed as exhaustive. Due to such
uncertainties and risks, readers are cautioned not to place undue reliance on
such forward-looking statements as a prediction of actual results. All forward-
looking statements included herein are based on information available to

NORD/LB CBB as of the date hereof. NORD/LB CBB undertakes no obligation to
update publicly or revise any forward-looking statement, whether as a result of
new information, future events or otherwise, except as may be required by
applicable law. All subsequent written and oral forward-looking statements
attributable to NORD/LB CBB or persons acting on our behalf are expressly
qualified in their entirety by these cautionary statements.

The material is provided to you for informational purposes only, and
NORD/LB CBB is not soliciting any action based upon it. The material is not
intended as, shall not be construed as and does not constitute, an offer or
solicitation for the purchase or sale of any security or other financial instrument
or financial service of NORD/LB CBB or of any other entity. Any offer of
securities, other financial instruments or financial services would be made
pursuant to offering materials to which prospective investors would be
referred. Any information contained in the material does not purport to be
complete and is subject to the same qualifications and assumptions, and should
be considered by investors only in light of the same warnings, lack of assurances
and representations and other precautionary matters, as disclosed in the
definitive offering materials. The information herein supersedes any prior
versions hereof and will be deemed to be superseded by any subsequent
versions, including any offering materials. NORD/LB CBB is not obliged to
update or periodically review the material. All information in the material is
expressed as at the date indicated in the material and is subject to changes at
any time without the necessity of prior notice or other publication of such
changes to be given. The material is intended for the information of NORD/LB
CBB´s institutional clients only. The information contained in the material
should not be relied on by any person.
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Disclaimer.

In the United Kingdom this communication is being issued only to, and is
directed only at, intermediate customers and market counterparties for the
purposes of the Financial Services Authority’s Rules ("relevant persons"). This
communication must not be acted on or relied on by persons who are not
relevant persons. To the extent that this communication can be interpreted as
relating to any investment or investment activity then such investment or
activity is available only to relevant persons and will be engaged in only with
relevant persons.

Viewing the following material involves no obligation or commitment of any
kind by any person. Viewers of he following material are not to construe
information contained in it as a recommendation that an investment is a
suitable investment or that any recipient should take any action, such as making
or selling an investment, or that any recipient should refrain from taking any
action. Prior to making an investment decision, investors should conduct such
investigations as they consider necessary to verify information contained in the
relevant offering materials and to determine whether the relevant investment
is appropriate and suitable for them. In addition, investors should consult their
own legal, accounting and tax advisers in order to determine the consequences
of such investment and to make an independent evaluation of such investment.
Opinions expressed in the material are NORD/LB CBB´s present opinions only.
The material is based upon information that NORD/LB CBB considers reliable,
but NORD/LB CBB does not represent, guarantee, or warrant, expressly or
implicitly, that the material or any part of it is valid, accurate or complete (or
that any assumptions, data or projections underlying any estimates or
projections contained in the material are valid, accurate or complete), or
suitable for any particular purpose, and it should not be relied upon as such.
NORD/LB CBB accepts no liability or responsibility to any person with respect
to, or arising directly or indirectly out of the contents of or any omissions from
the material or any other written or oral communication transmitted to the
recipient by NORD/LB CBB.

Neither the material nor any part thereof may be reproduced, distributed,
passed on, or otherwise divulged directly or indirectly by the party that receives
it, to any other person without the prior written consent of NORD/LB CBB.

The distribution of the material in certain jurisdictions may be restricted by law
and persons into whose possession the material comes are required by
NORD/LB CBB to inform themselves about, and to observe, any such
restrictions.

This presentation does not constitute an offer to sell or the solicitation of an
offer to purchase or subscribe for any securities of NORD/LB CBB in the United
States. No part of this presentation should form the basis of or be relied upon in
connection with any investment decision or any contract or commitment to
purchase or subscribe for any securities of NORD/LB CBB. Any offering of
securities to be made in the United States will be made by means of a
prospectus that may be obtained from NORD/LB CBB and will contain detailed
information about NORD/LB CBB, its management and its financial statements.
None of NORD/LB CBB’s securities may be offered or sold in the United States,
without registration under the U.S. Securities Act of 1993, as amended, or
pursuant to an exemption from registration therefrom.

By viewing the following material, the recipient acknowledges, and agrees to
abide by, the aforementioned.
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