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Terms and Conditions - 10 Year Tranche 

Transaction Review  - NRW 6th Sustainability Benchmark  

Dual Tranche Benchmark 10 and 20 Years 2 

Issuer Landesbank Hessen-Thüringen 

Exp. Ratings  -/-/AAA (Moody’s/S&P/Fitch) 

Documentation EUR 35bn Debt Issuance Programme 

Status Hypothekenpfandbrief (Mortgage Covered Bond) 

Volume EUR 1 bn 

Coupon  0.25% 

Maturity March 20
 th

 2023 

Reoffer-Spread  Midswap -17 bps 

Denominations   EUR 100k+100k 

Fixed Price Reoffer 99.896%, 0.271% 

Joint Leads Commerzbank, Crédit Agricole, Deutsche Bank, DZ Bank, 
Helaba, UniCredit, Nord/LB  

ISIN/WKN  XS1793271716 / HLB2PE 

 
  

Issuer Federal State of North Rhine-Westphalia 

Rating  Aa1/AA/AAA (Moody’s/S&P/Fitch) 

Documentation Debt Issuance Programme, dated 11 July 2019 

Status Unsecured, not subordinated 

Volume EUR 1.0bn 

Coupon  0.00% 

Maturity 26 November 2029 

Reoffer-Spread  Midswap  minus 3 bps 

Denominations   EUR 1k+1k 

Fixed Price Reoffer 99.462%, yield 0.054% 

Joint Leads BofA, CACIB, DAIWA, GSI, Helaba, JPM 

ISIN/WKN  DE000NRW0LZ0 / NRW0LZ 

Transaction Highlights 

Day of Announcement:  18 November 2019 

 09:30 CET  Mandate anouncement  for the € dual tranche 

 sustainanbility benchmark with tenors of 10 (€ 1bn no 

 grow) and 20 years 

 13:00 CET Books open for IOIs with IPTs of ms flat area (10years) and 

 ms +10bps area (20 years) 

 Day of Execution:           19 November 2019 

 09:00 CET  Start of bookbuilding with unchanged guidances 

 11:05 CET  First update with 10 year`s book above € 1.8bn (incl. € 

 275mn JLM), guidance changed to ms -1 bp area; 20 

 year`s book above € 1.4bn (incl. € 125mn JLM), guidance 

 unchanged 

 12:00 CET 10 year`s book above € 2.4bn (incl. € 300mn JLM), spread 

 set at ms -3 bps; 20 year`s book above € 1.9bn (incl. 

 € 150mn JLM), spread set at ms +9 bps 

 

Terms and Conditions - 20 Year Tranche 

Issuer Federal State of North Rhine-Westphalia 

Rating  Aa1/AA/AAA (Moody’s/S&P/Fitch) 

Documentation Debt Issuance Programme, dated 11 July 2019 

Status Unsecured, not subordinated 

Volume EUR 1.5bn 

Coupon  0.50%, first short coupon 

Maturity 25 November 2039 

Reoffer-Spread  Midswap  plus 9 bps 

Denominations   EUR 1k+1k 

Fixed Price Reoffer 99.018, yield 0.552% 

Joint Leads BofA, CACIB, DAIWA, GSI, Helaba, JPM 

ISIN/WKN  DE000NRW0L02 / NRW0L0 

 12:50 CET Final terms are released with € 1bn at ms -3 bps for the 10 

 year tranche, allocatable book above € 1.8bn (incl. € 

 300mn JLM);  the 20 year tranche is set with a volume of € 

 1.5bn at ms +9 bps, allocatable book above € 1.8bn (incl. 

 150mn JLM)  

The Federal State of North Rhine-Westphalia took opportunity of the favorable 

market conditions after the restart of the net purchases un der the ECB´s Asset 

Pruchase Programmes for launching it`s 6th Sustainability Benchmark. Both 

tenors met balanced domestic and international demand and on back of 

significant oversubscription the issuer was able to optimize the spread on the 

10 year and decided to issue € 1.5bn in the 20 year tranche.  Additionally to the 

demand from investors focussing on sustainable assets, bank treasuries, asset 

manager and insurance companies contributed to the success of this offering. 



Transaction Review  - NRW 6th Sustainability Benchmark  

Dual Tranche Benchmark 10 and 20 Years 3 

Distribution by Investor Type – 20 Year Tranche Distribution by Region – 20 Year Tranche 

Distribution by Investor Type – 10 Year Tranche Distribution by Region – 10 Year Tranche 
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Landesbank Hessen-

Thüringen 

Girozentrale 

Neue Mainzer Strasse. 52-58 

60311 Frankfurt/Main  

 Debt Capital Markets  
 

 Head of Syndicate, Origination und Sales FI/SSA 
 

Thomas Cohrs 

Tel: +49(0)69 9132-1371 

E-mail: thomas.cohrs@helaba.de 

 

 Origination FI/SSA 
 

Martin Annighöfer 

Tel: +49(0)69 9132-1899 

E-mail: martin.annighoefer@helaba.de 
 

Dirk Welling 

Tel:  +49(0)211 30174-9158 

E-mail: dirk.welling@helaba.de 

 

  Syndicate FI/SSA 
 

Josef Achmann 

Tel: +49 (0)69 9132-1853 

E-mail: josef.achmann@helaba.de 
 

Frank Schürmann 

Tel.: +49 (0) 69 9132 1853 

E-Mail: frank.schuermann@helaba.de 

 

    Helaba Webpage  

www.helaba.de 
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 Material provided has been prepared for information purposes only. Prices and rates mentioned are of indicative and non-binding nature. 

 The material and any information contained herein do not constitute an invitation to buy, hold or sell securities or any other instrument. The 

material does not constitute an investment consultancy und does not substitute an individual analysis. Opinions expressed are today’s views and 

may change without prior notice. Transactions entered into by the user are at the users risk! 

 The material is based upon information and processes we consider reliable. However, we do not represent that the information, results and 

conclusions are accurate or complete, and they should not be relied upon as such. Past performance, previous simulations or forecasts provided 

in the past do not represent a reliable indicator of future performance.  

 Certain transactions, including those involving derivatives such as interest rate swaps, futures, options and high-yield securities, give rise to 

substantial risk and are not suitable for all borrowers and investors.  

 Helaba and persons involved with the preparation of this publication may from time to time have long or short positions in, or buy and sell 

derivatives such as interest rate swaps, securities, futures or options identical to or related to those instruments mentioned herein. 

 No strategy implemented based on the publication is or will be without risk, and detrimental interest-rate and/or price moves can not be ruled 

out; these could, depending on size and timing, result in severe economic loss. The occurrence of exchange rate fluctuations may, over the 

course of time, have a positive or negative impact on the return to be expected.  

 Due to the personal situation of the relevant customer, this information cannot replace tax consulting in the individual case. It is therefore 

recommended that potential purchasers of the financial instrument seek advice from their tax and legal consultants as regards the tax 

consequences of purchasing, holding and selling the financial instruments. Tax treatment may be subject to changes in the future.  

 Helaba does not provide any accounting, tax or legal advice; such matters should be discussed with independent advisors and counsel before 

entering into transactions. 

 Any third party use of this publication is prohibited without our prior written authorization. 

 

© Landesbank Hessen-Thüringen Girozentrale, Frankfurt am Main und Erfurt 

 

Disclaimer  

5 


