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� Subsidiaries and bank 
holdings

– Bremer Landesbank, Bremen

– Deutsche Hypothekenbank 
(Hanover, Düsseldorf, 
Hamburg, Munich, Amsterdam, 
London, Madrid, Paris)

– NORD/LB (Luxembourg)

� German branches
– Düsseldorf

� Head offices
– Hanover

– Braunschweig 

– Magdeburg

National and international business operations and located at all important 
financial centres.

Tallinn

Riga
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– NORD/LB (Luxembourg)

– NORD/LB COVERED FINANCE 
BANK (Luxemburg)

– Skandifinanz Bank AG (Zurich)

– Düsseldorf

– Hamburg

– Frankfurt

– Schwerin

– And more than 100 
branches of  
Braunschweigische 
Landessparkasse

� Bank DnB NORD A/S (49%)
– Riga

– Tallinn 

– Vilnius

– Warsaw

� Worldwide branches
– London

– New York 

– Singapore

– Shanghai

– Representative offices: 
Beijing, Moscow, 
Mumbai and Paris

Warsaw

Amsterdam

London

Paris

Luxembourg

Riga

Vilnius

Hanover

Düsseldorf

Zurich

Madrid

Bremen

Munich

Braunschweig
Magdeburg

Frankfurt

Hamburg
Schwerin



Group Overview

Our subsidiaries and holdings are integral parts of  our business model.

92,5% 100% 100% 49%

1)

2)

2)

� Corporate customers
� Ships and aircraft
� Energy, infrastructure
� Financial Markets

2)
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1) Incorporated under public law with partial legal capacity
2) “NORD/LB GIROZENTRALE ensures that the banks and financial institutions included in the Group accounts as wholly-owned subsidiaries of NORD/LB can

meet their obligations.”

100%

1)

� Private Banking
� Corporae Banking
� Financial Markets

2)

2)

� Private and corporate 
customers North-west 
Germany 

� Ship finance 

� Commercial real estate 
finance

� Private and commercial 
customers

� Funding of savings banks 
and public authorities

� Private and corporate 
customers on the 
Baltic rim

� Forfaiting and other trading 
related financial 
transactions 

100%2)



8.25% Savings banks association 

Land Saxony-Anhalt

Ownership structureOwnership structure

Strong support from our owners.
Savings bank associations represent 69 savings bank s with more than    
12 million clients.
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5.22%
7.53%

37.25%

41.75%

Savings banks holding association 
in Saxony-AnhaltSpecial purpose holding association

of the savings banks in
Mecklenburg-Western Pomerania

Land Lower Saxony

Savings banks association 
in Lower Saxony



NORD/LB
Public sector Pfandbriefe - Aaa -
Mortgage Pfandbriefe - Aaa -

Long term A- Aa2 A
Short term A-2 P-1 F1
Subordinated debt - Aa3 -
Bank Financial Strength / Individual Rating - C- C/D
Outlook negative negative stable

NORD/LB COVERED FINANCE BANK
Long term / short term A- / A-2 - -

Our ratings offer reliability for investors.
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Long term / short term A- / A-2 - -
Lettres de Gage publiques AAA - -
Norddeutsche Landesbank Luxembourg
Long term A- Aa3 -
Short term A-2 P-1 -
NORD/LB G-MTN S.A.
Guaranteed medium term note-programme - Aa1 AAA
Deutsche Hypothekenbank
Public sector Pfandbriefe - Aaa -
Mortgage Pfandbriefe - Aaa -
Long term - A1 -
Short term - P-1 -
Bremer Landesbank
Long term - Aa2 A
Short term - P-1 F1
Bank Financial Strength / Individual Rating - C C



Our business model is client-oriented.

Structured FinanceStructured FinanceSavings Bank NetworkSavings Bank Network

Private and Commercial CustomersPrivate and Commercial Customers

Market leader in the old duchy of Braunschweig and in Northern 
Germany with around 1 mn clients in Braunschweigische Landes-
sparkasse, Bremer Landesbank and NORD/LB Luxembourg with 
private customers, small and medium-sized companies. 
Strongest German retail bank around the Baltic Sea with Bank    
DnB Nord

Corporate CustomersCorporate Customers

First addressee for medium-sized companies in Northern Germany; 
specialist for agricultural banking and housing
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Structured FinanceStructured Finance

Object based financings of medium-sized lending volumes; long lasting 
international project experience; specialised knowledge in structuring and 
syndication; concentration on selected asset classes:

� Ship and aircraft finance
� Renewable energies, infrastructure, industrial projects and land 

based transportation
� Commercial real estate finance together with Deutsche Hypo

Savings Bank NetworkSavings Bank Network

As financial service provider for regional governments and 
municipalities as well as a central bank for savings banks NORD/LB 
is business partner of its associated savings banks for the 
consultancy of medium-sized companies, industrial settlements, 
infrastructure measurements and in housing support

Financial MarketsFinancial Markets

Broad range of products for client basis as well as special focus on 
institutional clients



Focus on growth industries. 

Renewable EnergiesRenewable Energies

One of the leading banks with a volume of finance* of around €3,5 
billion worldwide** in wind, solar and biomass

Transport + LogisticsTransport + Logistics

Amongst the top three ship financers and the top five aircraft 
financers worldwide

� Ship finance: approx. 2,200 ships in portfolio**, 
Volume of finance*: around €18 billion

� Aircraft finance: approx. 750 aeroplanes in portfolio**, 
Volume of finance*: around €7,5 billion

Group Overview
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InfrastructureInfrastructure

With a financing volume* of around €1.6 bn** worldwide the bank is in 
a strong position (e.g. Public Private Partnerships in the fields of 
transportation, schools, justice and administration)

Real Estate BankingReal Estate Banking

With the take-over of Deutsche Hypothekenbank NORD/LB belongs 
to the leading group of Landesbanks and mortgage banks in 
commercial real estate business with a financing volume* of around 
€28 billion worldwide**

Industrial ProjectsIndustrial Projects

First addressee for project and export finance for our corporate clients

* Total exposure incl. limits
** as at 31 December 2008



Group Overview 

NORD/LB Group is one of the leading Arrangers in th e European 
Renewable Energy Project Finance Market

Table: Project Finance - Mandated Lead Arrangers (by  total USDm amount) – SOURCE: NEW ENERGY FINANCE 2009

Rank Company Name Total Value ($m) No. of deals

1 Brazilian National Bank of Economic and Social Development (BNDES) 3,636.0 26

2 UniCredit S.p.A. 3,041.5 26

3 Royal Bank of Scotland 2,945.2 10
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4 HSH Nordbank 2,639.7 26

5 Grupo BBVA 2,080.2 33

6 Caja Madrid 1,453.0 26

7 Dexia 1,443.1 24

8 NORD/LB 1,364.7 25

9 European Investment Bank (EIB) 1,254.0 2

10 West LB 1,253.4 10

11 Grupo Santander 1,239.1 19

12 Credit Agricole SA 1,099.1 8

13 BNP Paribas 1,057.8 14

14 Banco Espirito Santo 1,057.4 18
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General characteristics  
� Non or limited recourse structures and off 

balance sheet financing via a SPV 

� Minimum financing thresholds

� Technical, legal and insurance due diligence 
by independent lender‘s advisers

Project financing for PV in Europe  – lender’s requi rements  
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� Interest rate hedging & reserve accounts 

� Long-term financing 

� High gearing 

� Audited financial model and robust base 
case technical and financial assumptions  

� Comphrehensive security package
Source: juwi



Regulatory risk – stable regulatory framework  

Project financing for PV in Europe  – lender’s requi rements  

� Government support to invest in      
clean energy

� Impact of the credit crunch but invest-
ments in PV economically attractive      

� Predictable and stable cash flows
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� Predictable and stable cash flows
- Incentive scheme (feed-in tariff)
- Change of law (permitting process, 

grid connection) 

� Solar boom in EU driven by Spain, 
Germany, Italy, France & Czech Rep.

� Stable regions with convenient solar 
irradiation levels & feed-in tariffs      

Source: EurOberserv‘ER 2009 Green: Installed capacity

Orange: Cumulated installed capacity



Technical risk – proven technologies   

Project financing for PV in Europe  – lender’s requi rements  

� Using proven technology from 
experienced manufactures 

� Using tested modules (incl. flash test), 
certified by reputable entities (e.g. TÜV 
and/or IEC) 

� Using fixed panel installation (less 
preference for two-axis tracker systems)  

Top 10 producers in 2009 (2008) MW
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preference for two-axis tracker systems)  

� Focus on the quality of inverters 

� Overall technical concept should be 
positive assessed by the technical 
adviser, e.g. 
- asset life time  
- degradation rate
- overall construction schedule     

Source: PHOTON International 2010  



Construction & operational risk – robust contractual  structure   

� Experienced contractor with a track record is 
the key for a successful implementation 

� Turnkey & fixed price EPC-Contract

� Market standard warranty & liquidated 
damages package plus performance bond 

Project financing for PV in Europe  – lender’s requi rements  
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� Long term O&M-Contract (incl. bonus/malus-
mechanism) 

� Guaranteed park availability (performance 
guarantee) 

� Site security concept  

� Appropriate insurance package (incl. theft,  
vandalism and business interruption)

Source: Fichtner 



Summary   

� Stable regulatory framework (incentive scheme, change of law)

� Expierenced and well-known project parties with a strong project commitment  

� Proven technologies provided by expierenced manufactures 

Project financing for PV in Europe  – lender’s requi rements  
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� Robust contractual structure & market standard security package 

� Conservative financial model assumptions   

� Long term project financing in the European PV sect or is viable
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Appendix

Credentials in Solar

2009                        Germany

US Export Import Bank 
Project Advisory

Analysis of Solar manufacturing Facility
“Solar Blue”

Financial Advisor

2009                                 Germany

US Export Import Bank 
Project Advisory

Analysis of Solar manufacturing Facility
“Solar Blue”

Financial Advisor

2009                                 Germany

US Export Import Bank 
Project Advisory

Analysis of Solar manufacturing Facility
“Solar Blue”

Financial Advisor

2009                                 Germany

SunEdison NLB, LLC
364 day Structured Revolver
PV / Solar Power Generation

USD 50 Mio
Mandated Lead Arranger

2009 U.S.A

SunEdison NLB, LLC
364 day Structured Revolver
PV / Solar Power Generation

USD 50 Mio
Mandated Lead Arranger

2009 U.S.A

SunEdison NLB, LLC
364 day Structured Revolver
PV / Solar Power Generation

USD 50 Mio
Mandated Lead Arranger

2009 U.S.A

2009 Canada 2009                          Germany 2009                          Spain

€ 47,000,000

Senior Debt Facilities
Sole Lead Arranger

2010                       Italy

10 MW Solar Portfolio 
SunPuglia, Italy
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2008                           Canada

SunE Sky First Light
Solar Power Thin film PV

CAD 37,200,000

Sole Lead Arranger 
& Bookrunner

US Export Import Bank

Project Advisory
Solar Module Manufacturing Facility

Financial Advisor

Starwood SSM 1
Construction & Term

CAD 81 Mio

Mandated Lead Arranger / 
Administrative Agent

2008                          Germany 2008                          Germany

EUR 42.000.000

Arranger &
Sole Lender

Production Line for 
amorphous TF-Silicon

PV Modules

Plant for float glass, special 
clear glass 

(for solar modules) 
production

EUR 183.000.000

Sole Arranger
100%-Underwriter

€ 135,000,000

Senior Debt Facilities
Mandated Lead Arranger

53 MW Solar Park 
Turnow-Preilack, Germany

€ 65,000,000

Senior Debt Facilities
Mandated Lead Arranger

Tagoro Energias Renovables
Spain



Contact

Björn Heinemeyer 
Deputy Head of Energy Origination
Structured Finance Europe

NORD/LB
Norddeutsche Landesbank Girozentrale
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Norddeutsche Landesbank Girozentrale
Friedrichswall 10 

30159 Hannover 
Telefon: +49 (0) 511 – 361 2388
Email: bjoern.heinemeyer@nordlb.de
www.nordlb.de



Disclaimer.

This presentation and the information contained herein, as well as any additional documents and explanations (together the „material“), are issued by NORDDEUTSCHE
LANDESBANK GIROZENTRALE (“NORD/LB”).

The material is provided to you for informational purposes only, and NORD/LB 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 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 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´s institutional clients only. The information contained in the material should not
be relied on by any person.
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
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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.

Receipt of the material involves no obligation or commitmen t of any kind by any person. Recipients of the 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 o r selling an investment, or that any
recipient should refrain from taking any action. Prior to ma king an investment decision, investors should conduct such investigations as they consider necessary to
verify information contained in the relevant offering mate rials and to determine whether the relevant investment is ap propriate and suitable for them. In addition,
investors should consult their own legal, accounting and ta x advisers in order to determine the consequences of such inv estment and to make an independent
evaluation of such investment. Opinions expressed in the ma terial are NORD/LB´s present opinions only. The material is based upon information that NORD/LB
considers reliable, but NORD/LB does not represent, guaran tee, 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 es timates 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 accepts no liability or responsibility to any perso n with respect to, or arising directly or
indirectly out of the contents of or any omissions from the ma terial or any other written or oral communication transmitt ed to the recipient by NORD/LB.

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.

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 to inform
themselves about, and to observe, any such restrictions.

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


