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Die norddeutsche Art.

Deutsche Hypothekenbank Actien-Gesellschaft (Deutsche Hypo) is a Pfandbrief bank
which specialises in financing commercial real estate. It is a wholly-owned strategic invest-
ment of NORD/LB and is part of the protection system of the Sparkassen - Finanzgruppe.
NORDI/LB has agreed through a letter of comfort to offset any loss incurred by Deutsche
Hypo. A control and profit transfer agreement has also been agreed between NORD/LB
and Deutsche Hypo. It is the NORD/LB Group's centre of expertise in its core area of busi-
ness, namely commercial property finance, as well as in the issue of mortgage Pfandbriefe.
Apart from Germany, its target markets include the Netherlands, the UK, France, Poland
and Spain. Public sector lending (sovereigns) is only conducted as part of the management
of the cover pool and liquidity. In the first six month of 2017, new real estate business
amounted to EUR 2.2bn (previous year: EUR 1.8bn). Of this figure, 38% or so was attribut-
able to financing abroad. The bank is concentrating on high quality properties and is less
volume-driven in its operations. This is reflected in the constant level maintained by the total

*Senior Unsecured Rating
Source: Bloomberg, NORD/LB
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Balance Sheet Summary

property finance portfolio of EUR 12.4bn (average of last five years: EUR 12.1bn). The pro-
portion of non performing loans went down from 1.5% to 0.8% of total exposure in the 2016
financial year.

Redemption Profile

(mm EUR) 2014Y 2015Y 2016Y 2017H1
Net Loans to 17558 16,632 16246 16,182
Customers
Total Securities 9,321 7,089 6,760 6,023
Total Deposits 9,120 8,732 7,117 7,496
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Income Statement Summary Senior Unsecured Bonds
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Income 2 180
Net Fee & Com- 4 0 2 0 4;
mission Income = 130
Net Trading Income 2 g |
Operating Expense 84 89 82 54 30 1
Loans and Crec_jlt Com- 62 mn 67 19 20 4 . . . > . . .
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Pre-tax Profit 40 70 113 36 iBoxx € Financial Senior
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In % 2014Y 2015Y 2016Y 2017H1 .

n 0 015 016 0 06/17 credit volume: EUR 12.4 bn )
Net Interest Margin 0.73 0.79 0.78 0.80 " 5{’;‘“

(]
= Germany
ROAE 0.00 0.00 0.00 0.00 59% = Others
Cost-to-Income 36.47 38.65 39.45 50.03 2%
Liquidity Coverage Ratio NA 101.40 147.70 132.00 Benelux
T 0,
IFRS Tier 1 Leverage NA NA NA NA 15%
Ratio
Core Tier 1 Ratio NA NA NA NA Poland
) = USA = Frgg/]ce 206

Gross Impaired Loans/ 1.84 1.47 1.16 NA 1% 0

Loans at Amortised Cost

As of: 01.11.2017; Source: Bloomberg, SNL, NORD/LB Fixed Income Research
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Please see important disclosure on the last page of this study.
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So far, activity in the area of
green covered bonds has
been rather subdued

Framework based on Green
Bond Principles

Green bonds are matched
by a corresponding green
portfolio

Energy efficiency of a
property is reviewed in a
multi-stage process
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Deutsche Hypo establishes Green Pfandbrief

In 2015, Berlin Hyp became the first issuer to launch a green programme for
Pfandbriefe (Green Pfandbrief). Deutsche Hypo has now followed suit with its
own programme. That this type of programme has not yet become more
common on the covered bond market is in our view partly due to the great
complexity of this segment. Although issuers including Minchener Hypothek-
enbank and Spain’s Kuxtabank have already placed such bonds on the mar-
ket, their focus is strongly geared towards social criteria (environmentally sus-
tainable governance; ESG).

For the issuance of green bonds, Deutsche Hypo established its own frame-
work, which is based on the Green Bond Principles set out by the International
Capital Market Association (ICMA), with membership intended immediately
after issuing its first green bond. As green bonds, the bank issues both senior
unsecured bonds and Green Pfandbriefe which meet all the requirements of
the German Pfandbrief Act. Senior unsecured bonds that are issued as green
bonds are equal to other bonds in this asset class (pari passu), which may
include bonds in benchmark format and private placements.

All bonds that are issued within the framework of green bonds are matched by
an adequate volume of suitable green buildings. Funding by way of green
bonds may only be carried out to the minimum extent that the bank has green
buildings in its portfolio. Temporary residual amounts can be invested on a
temporary/adequate basis. The proceeds of these bonds are used exclusively
for the funding and refinancing of energy-efficient property, with financing
geared towards the construction, project development, acquisition or energy-
efficient renovation of buildings.

The energy efficiency of a property is reviewed by means of a multi-stage pro-
cess under the green bond framework, with the criteria for the selection de-
termined by a Green Building Commission, which also sets out the Green
Bond Minimum Standards (GBMS). An asset is categorised as a green build-
ing if the applicable GBMS are fulfilled at the time of inclusion of the financing
in the green bond portfolio. Energy efficiency is currently ascertained on the
basis of maximum energy demand or consumption (heat) in kWh/(m2*a) by
asset class. Alternatively, a certificate can be issued to attest to the efficiency
of a building and that it thereby qualifies for the green portfolio. A further ex-
clusion characteristic for the green portfolio is the type of use of the property or
the main tenant’'s area of activity. Properties belonging to customers from
business areas considered to be controversial may not be financed. This crite-
rion is also a strict additional condition of Deutsche Hypo’s business strategy
and is embedded in Deutsche Hypo’s sustainability programme. An additional
condition for the use of green buildings is that the financed real estate is only
leased to uncontroversial main tenants. The property will be excluded from the
portfolio of suitable green buildings should it become known that a main tenant
operates in a controversial business.



Yearly reporting available
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Overview of criteria for the green portfolio

Energy pass with a maximum final energy demand or consumption (heat) in
kWh/(m2*a) by asset class:

Guideline value Type of property

50 kWh/(m?*a) for new residential properties

75 kWh/(m2*a) for old residential properties

30 kWh/(m?*a) for logistics buildings

70 kWh/(m2*a) for retail buildings (shopping centres, department
stores)

95 kWh/(m?*a) for other retail buildings

95 kWh/(m?*a) for hotel buildings (up to 3 star hotels)

105 kWh/(mz*a) for hotel buildings (4 to 5 star hotels)

110 kWh/(m2*a) for production and storage buildings (with heating)

110 kWh/(m2*a) for office buildings without air conditioning

135 kWh/(m2*a) for office buildings with air conditioning

Alternatively, the following certifications allow assets to qualify:

Certificate Category

LEED Silver or above

BREEAM Gold or above

DGNB Silver or above (for certificates given after 1 July

2015: Gold or above)

HQE Basic or above

Source: Deutsche Hypo, NORD/LB Fixed Income Research

Each year, Deutsche Hypo will publish a green bond report on its website
(www.deutsche-hypo.de). Among other details, the report contains information
about the current volume of the green building portfolio, the CO2 reduction of
all green buildings compared with the relevant average and the characterisa-
tion of the green buildings according to property certifications, location, sus-
tainability aspects, etc. Deutsche Hypo publishes this data on an aggregated
basis. As at 18 October 2017, the portfolio volume amounted to EUR 1,211m,
of which EUR 691.3m was reserved for Green Pfandbrief issuance. Broken
down by asset class, the portfolio predominantly includes retail buildings
(shopping centres) and office buildings with air conditioning (both 40%). Ger-
many accounted for 81% of the portfolio, followed by France (8%), Poland
(8%) and the UK (3%).



Second party opinion from
oekom

Deutsche Hypo has two
cover pools

Programme figures (30 June 2017)
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oekom research published a second party opinion to Deutsche Hypo, confirm-
ing that the framework for green bonds is in line with the Green Bond Princi-
ples. In addition, the quality of the assets underlying the green bond portfolio is
confirmed in view of a wide range of parameters, such as sustainability. Ac-
cording to oekom, the issuer shows good sustainable development, which is in
our view also reflected in the corporate rating of C+ assigned by oekom. This
puts Deutsche Hypo at number 4 of the 52 companies which oekom assesses
in Financials/Mortgage & Public Sector Finance sector.

Deutsche Hypo has existing programmes for both public sector Pfandbriefe
(Opfe) and mortgage Pfandbriefe (Hypfe). As the centre of expertise for com-
mercial property finance, the focus in the NORD/LB Group is increasingly on
the issuance of Hypfe. As at the end of the second quarter of 2017, the re-
spective programme had an outstanding mortgage Pfandbrief volume of EUR
8,040m. With concurrently available cover assets of EUR 8,810m, nominal
overcollateralisation is 9.6%. At 18.2%, the net present value overcollateralisa-
tion is therefore higher. At the end of June, the Opfe programme had an out-
standing volume of EUR 4,847m, while the corresponding cover pool com-
prised cover assets in the amount of EUR 6,467m. This puts nominal overcol-
lateralisation at 33.4%. A net present value of 30.9% is achieved.

Spread landscape — Germany

Hypfe Opfe
Volume outstanding EUR 8,040m EUR 4,847m O
Cover pool volume EUR 8,810m EUR 6,467m
Overcollateralisation (nomi- 9.6%/18.2% 33.49%/30.9% S

nal value/net present value)

Debtor type 76.1% commercial 52.9% regional a
Qo

Country 55.8% DE 57.9% DE =

Number of debtors 803 114 é

Number of loans/bonds 985 261

@ LTV (original val- 57.69%/41.8% n/a

ue/market value)

Share of fixed rate (cover
pool/CBs)

WAL (cover pool/CBs)

CB rating
(Fitch/Moody’s/S&P)

Source: issuer, Moody’s, NORD/LB Fixed Income Research

Hypfe pool
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Collateral for mortgage Pfandbriefe amounting to EUR 8,810m primarily com-
prises loans originating in Germany (55.8%), followed by property in the Neth-
erlands (16.1%) and the UK (11.4%). With regard to type of use, the focus of
the cover pool is on commercially used properties, at 76.1% of the overall
cover pool. Residential real estate constitutes 16%, with the remainder being
due to substitute cover (7.9%). The main types of use within commercial prop-
erty are offices (32.9%) and retail properties (31.2%). The average loan-to-
value ratio of the properties is 57.6%. In relation to the current market value,
the ratio drops to 41.8%.



Opfe pool

Regulation and rating

Conclusion
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The public sector cover pool is also predominantly made up of German collat-
eral (57.9%), followed by Italian (9.9%) and Austrian (9.5%). A breakdown by
debtor type reveals a concentration on regional government authorities
(44.7%), as well as other public sector debtors (35.1%) and central govern-
ments (19.9%). Local government authorities only accounted for a share of
0.3% of the cover pool.

While mortgage Pfandbriefe are classified as Aa1 by Moody’s, Deutsche Hy-
po’s public sector Pfandbriefe are assigned a rating of Aa2. The collateral
score of the mortgage programme is 9.0% and that of the public sector Pfand-
briefe is 6.2%. The TPI Leeway is one notch for mortgage Pfandbriefe and two
notches for public sector Pfandbriefe. In our view, both programmes fulfil the
necessary requirements of the LCR regulation in order to be eligible as Level
1 assets for benchmark issuances as well as the criteria of the ECB’s pur-
chase programme (CBPP3). The risk weight of the public sector and mort-
gage-backed Pfandbriefe is 10%.

By establishing a programme to issue green bonds, Deutsche Hypo has joined
Berlin Hyp in being a Pfandbrief issuer with a programme for financing energy-
efficient buildings and therefore made covered bonds an option for green in-
vestors. While we regard covered bonds as the ideal asset class for financing
green buildings and enabling investors to make 100% green investments, we
also think that statutory regulations in jurisdictions such as Germany do not
provide for a second cover pool in the same asset class. For this reason, it is
all the more reasonable that issuers such as Deutsche Hypo, Berlin Hyp, but
also Munchener Hypothekenbank are seeking solutions for combining covered
bonds and green investments.
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Appendix Disclaimer

This research study (hereinafter the ,Material”) was drawn up by NORDDEUTSCHE LANDESBANK GIROZENTRALE (,NORD/LB*). The
supervisory authorities in charge of NORD/LB are the European Central Bank (,ECB*), Sonnemannstrae 20, D-60314 Frankfurt am
Main, and the Federal Financial Supervisory Authority (Bundesanstalt fur Finanzdienstleitungsaufsicht - ,BaFin®), Graurheindorfer Str.
108, D-53117 Bonn, and Marie-Curie-Str. 24-28, D-60439 Frankfurt am Main. Details about the extent of NORD/LB’s regulation by the
respective authorities are available on request. Generally, this Material or the products or services described therein have not been re-
viewed or approved by the competent supervisory authority.

This Material is addressed exclusively to recipients in Austria, Belgium, Canada, Cyprus, the Czech Republic, Denmark, Estonia, Finland,
France, Germany, Greece, Indonesia, Ireland, Italy, Korea, Luxembourg, the Netherlands, Poland, Portugal, Spain, Sweden, Switzerland,
the Republic of China (Taiwan), Thailand, the United Kingdom and Vietnam (hereinafter the ,Relevant Persons” or ,Recipients”). The
contents of this Material are disclosed to the Recipients on a strictly confidential basis and, by accepting this Material, the Recipients
agree that they will not forward to third parties, copy and/or reproduce this Material without NORD/LB’s prior written consent. This Material
is only addressed to the Relevant Persons and any persons other than the Relevant Persons must not rely on the information in this
Material. In particular, neither this Material nor any copy thereof must be forwarded or transmitted to Japan or the United States of Ameri-
ca or its territories or possessions or distributed to any employees or affiliates of Recipients resident in these jurisdictions.

This Material is not an investment recommendation/investment strategy recommendation, but promotional material solely intended for
general information purposes. For this reason, this Material has not been drawn up in consideration of all statutory requirements with
regard to the impartiality of investment recommendations/ investment strategy recommendations. Furthermore, this Material is not subject
to the prohibition of trading before the publication of investment recommendations/ investment strategy recommendations.

This Material and the information contained herein have been compiled and are provided exclusively for information purposes. This Mate-
rial is not intended as an investment incentive. It is provided for the Recipient’s personal information, subject to the express understand-
ing, which is acknowledged by the Recipient, that it does not constitute any direct or indirect offer, recommendation, solicitation to pur-
chase, hold or sell or to subscribe for or acquire any securities or other financial instruments nor any measure by which financial instru-
ments might be offered or sold.

All actual details, information and statements contained herein were derived from sources considered reliable by NORD/LB. For the prep-
aration of this Material 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 NORD/LB. Any changes in the underlying premises may have a material impact on the develop-
ments described herein. Neither NORD/LB nor its governing bodies or employees can give any assurance as to or assume any responsi-
bility or liability for the accuracy, adequacy and completeness of this Material or any loss of return, any indirect, consequential or other
damage which may be suffered by persons relying on the information or any statements or opinions set forth in this Material (irrespective
of whether such losses are incurred due to any negligence on the part of these persons or otherwise).

Past performances are not a reliable indicator of future performances. 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. In connection with securities (purchase, sell, custody) fees and commissions apply, which reduce the return on
investment. An evaluation made on the basis of the historical performance of any security does not necessarily give an indication of its
future performance.

This Material neither constitutes any investment, legal, accounting or tax advice nor any representation that an investment or strategy is
suitable or appropriate in the light of the Recipient’s individual circumstances, and nothing in this Material constitutes a personal recom-
mendation 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.

Also this Material as a whole or any part thereof is not a sales or other prospectus. Correspondingly, the information contained herein
merely constitutes an overview and does not form the basis for an investor's potential decision to buy or sell. A full description of the
details relating to the financial instruments or transactions which may relate to the subject matter of this Material is set forth 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 downloading at www.nordlb.de
and may be obtained, free of charge, from NORD/LB, Georgsplatz 1, 30159 Hanover, shall be solely binding. Any potential investment
decision should at any rate be made exclusively on the basis of such (financing) documentation. This Material 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 as contemplated herein 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, political, fair value, commodity and market risks. The financial instruments could experience a sudden 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 its individual financial situation as well as of the suitability and risks of the investment.

NORD/LB and its affiliates may, for their own account or for the account of third parties, participate in transactions involving the financial
instruments described herein or any underlying assets, issue further financial instruments having terms that are the same as or similar to
those governing the financial instruments referred to herein as well as enter into transactions to hedge positions. Such actions may affect
the price of the financial instruments described in this Material.

To the extent the financial instruments referred to herein are derivatives, they may involve an initial negative market value from the cus-
tomer’s point of view, depending on the terms and conditions prevailing as of the transaction date. Furthermore, NORD/LB reserves the
right to pass on its economic risk from any derivative transaction it has entered into to third parties in the market by way of a mirror
image counter-transaction.

Further information on any fees which may be included in the sales price is set forth in the brochure ,Customer Information Relating to
Securities Transactions” which is available at www.nordlb.de.

The information set forth in this Material shall supersede all previous versions of any relevant Material and refer exclusively to the date as
of which this Material has been drawn up. Any future versions of this Material shall supersede this present version. NORD/LB shall not be
under any obligation to update and/or review this Material at regular intervals. Therefore, no assurance can be given as to its currentness
and continued accuracy.
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By making use of this Material, the Recipient shall accept the foregoing terms and conditions.

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

Additional information for recipients in Austria

None of the information contained in this Material constitutes a solicitation or offer by NORD/LB or its affiliates to buy or sell any securi-
ties, 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 in this Material may not being offered into Austria and are not available to investors in Aus-
tria. Therefore, NORD/LB might not be able to sell or issue these products, nor shall it accept any request to sell or issues these products,
to investors 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 Material is a general discussion of the merits and risks of a security or securities only, and is not in any way meant to be tailored to
the needs and circumstances of any Recipient.

Additional information for recipients in Cyprus

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

Additional information for recipients in Czech Republic

There is no guarantee to get back the invested amount. Past performance is no guarantee of future results. The value of investments
could go up and down

The information contained in this Material is provided on a non-reliance basis and its author does not accept any responsibility for its
content in terms of correctness, accuracy or otherwise.

Additional information for recipients in Denmark

This Material 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 Material 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 Securi-
ties Trading Act or any executive orders issued pursuant thereto, or (ii) has been prepared in the context of a public offering of securities
in Denmark or the admission of securities to trading on a regulated market in reliance on one or more of the exemptions from the re-
quirement 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 examine all the terms and conditions of the services provided by NORD/LB. If necessary, Recipient of this Material
should consult with an expert.

Additional information for recipients in Finland

The financial products described in this Material 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, those 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 to get back the invested amount. Past
performance is no guarantee of future results.

Additional information for recipients in France

NORDI/LB is partially regulated by the Autorité des Marchés Financiers for the conduct of French business. Details about the extent of our
regulation by the respective authorities are available from us on request.

This Material constitutes an analysis within the meaning of Article 24(1) Directive 2006/73/EC, Article L.544-1 and R.621-30-1 of the
French Monetary and Financial Code and does qualify as recommendation under Directive 2003/6/EC and Directive 2003/125/EC.
Additional information for recipients in Greece

The information herein contained describes the view of the author at the time of its publication and it must not be used by its Recipient
unless having first 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. Mutual funds have no guaranteed per-
formance and past returns do not guarantee future performance.

Additional information for recipients in Indonesia

This Material contains generic information and has not been tailored to certain Recipient’s specific circumstances. This Material is part of
NORD/LB’s marketing materials.

Additional information for recipients in Ireland

This Material has not been prepared in accordance with Directive 2003/71/EC, 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 those measures and therefore may not contain all the information required where a document is prepared pursu-
ant to the Prospectus Directive or those laws.

Additional information for recipients in Korea

This Material has been provided to you without charge for your convenience only. All information contained in this Material is factual
information and does not reflect any opinion or judgement of NORD/LB. The information contained in this Material should not be con-
strued as an offer, marketing, solicitation or investment advice with respect to financial investment products in this Material.

Additional information for recipients in Luxembourg

Under no circumstances shall this Material constitute an offer to sell, or issue or the solicitation of an offer to buy or subscribe for Prod-
ucts or Services in Luxembourg.

Additional information for recipients in Netherlands

The value of your investments may fluctuate. Results achieved in the past do not offer any guarantee for the future (De waarde van uw
belegging kan fluctueren. In het verleden behaalde resultaten bieden geen garantie voor de toekomst).

Additional information for recipients in Poland

This Material does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding
Information Constituting Recommendations Concerning Financial Instruments or Issuers thereof dated 19 October 2005.
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Additional information for recipients in Portugal

This Material 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. This Material does not constitute or form part of an offer to buy or sell any of the securi-
ties covered by the report nor can be understood as a request to buy or sell securities where that practice may be deemed unlawful. This
Material is based on information obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or complete-
ness. Unless otherwise stated, all views herein contained are solely expression of our research and analysis and subject to change with-
out notice.

Additional information for recipients in Sweden

This Material does not constitute or form part of, and should not be construed as a prospectus or offering memorandum or an offer or
invitation 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. This Material has not been approved by any regu-
latory authority. Any offer of securities will only be made pursuant to an applicable prospectus exemption under EC Prospectus Directive,
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 Material has not been approved by the Federal Banking Commission (merged into the Swiss Financial Market Supervisory Authority
“FINMA” on 1 January 2009).

NORD/LB will comply with the Directives of the Swiss Bankers Association on the Independence of Financial Research, as amended.
This Material does not constitute an issuing prospectus pursuant to article 652a or article 1156 of the Swiss Code of Obligations. This
Material is published solely for the purpose of information on the products mentioned in this advertisement. 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 the supervision by the Swiss Financial Market Supervisory Authority (FINMA).

Additional information for recipients in the Republic of China (Taiwan)

This Material is provided for general information only and does not take into account any investor’s particular needs, financial status, or
investment objectives. Nothing in this Material should be construed as a recommendation or advice for you to subscribe to a particular
investment product. You should not rely solely on the Material provided 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.

NORDILB has taken all reasonable care in producing this Material and trusts that the information is reliable and suitable for your situation
at the date of publication or delivery, but no representation or warranty 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 this Materi-
al. 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.

Additional information for recipients in the UK

NORDI/LB is subject to limited regulation by the Financial Conduct Authority (‘FCA”) and the Prudential Regulation Authority (“PRA”).
Details about the extent of our regulation by the FCA and PRA are available from NORD/LB on request.

This Material is a financial promotion. Relevant Persons in the UK should contact NORD/LB’s London Branch, Investment Banking De-
partment, Telephone: 0044 / 2079725400 with any queries.

Investing in financial instruments referred to in this Material may expose an investor to a significant risk of losing all of the amount invest-
ed.

Time of going to press: 01 November 2017 15:01h (CET)
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