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The ECB wants all significant institutions to stay in scope of the CSRD 
in response to the Omnibus proposal 

By Marine Leleux 

The European Central Bank (ECB) last week published its opinion on the amendments 

proposed by the Commission for the Corporate Sustainability Reporting and Due 

Diligence Directives (CSRD & CSDDD) as part as the “Omnibus I” package. The ECB 

supports the broader goal of enhancing the Union’s long-term competitiveness. 

However, it stresses the importance of striking the right balance when it comes to 

simplifying sustainability legislation to ensure that the sustainability reporting benefits 

for the EU economy are maintained while the framework remains proportionate.  

In other words, the ECB emphasises that sustainability data supports informed 

investment decisions and ensures consideration of sustainability-related risks. A lack of 

such data could imply the rise of systemic risks that threaten financial stability. The ECB 

also stresses the importance of sustainable information for banking supervision 

(especially when it comes to credit institution-related risk management activities and 

processes), financial stability and monetary policy. 

Based on this observation, the ECB lays out its opinion and suggests amendments to the 

Commission’s Omnibus I proposal. Starting with the CSRD’s main proposal, the 80% 

scope reduction, the report stresses that this amendment could significantly limit 

stakeholders’ access to important information and potentially lead to unwanted 

outcomes.  

Those include the reduced overall availability of sustainability-related information (i.e. 

GHG emissions produced) as well as some financial institutions falling out of scope of the 

Directive. The ECB estimates that about an eighth of significant institutions and the vast 

majority of less significant institutions would no longer be subject to the sustainability 

reporting requirements, making the set of ESG information incomplete. Therefore, the 
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ECB recommends that at least all significant institutions, regardless of the number of 

employees, remain in scope of sustainable reporting requirements.  

Furthermore, the European Central Bank invites the legislator to further work on the 

scope of the directive to ensure that it remains “calibrated”. The opinion piece also 

suggests that the CSRD applies to large undertakings with an average number of 

employees of more than 500 but less than 1000 to be in scope. 

When it comes to the treatment of third-country entities, the ECB underlines that the 

Commission’s proposal to also reduce the scope to only the largest undertakings would 

increase the data availability gap between the Union and third-country entities, 

negatively affecting banks’ credit management. It could also, in the short term, create a 

competitive disadvantage for large undertakings established in the Union. Therefore, 

the ECB recommends not to amend the turnover threshold with regard to third-

country undertakings.  

The ECB also warns of the over-reliance on voluntary reporting as it could lead to a 

system-wide lack of sound and comparable data. Indeed, voluntary reporting can lead 

to self-selection bias, greenwashing and also lacks verification which, in turn, may 

negatively affect the quality, availability and reliability of sustainability ESG data. The 

ECB thus recommends a better calibration of the scope of mandatory sustainability 

reporting to capture a sufficiently large reporting population.  

When it comes to the Commission’s proposal to revise and streamline the ESRS, the ECB 

supports such an intention and proposes to provide input to the legislator in the 

development of the simplified reporting standards. The report recommends retaining 

most climate change data points (ESRS E1) and biodiversity and ecosystem (ESRS E4) 

ones.  

As a reminder, the Commission published its final proposal for the CSRD and CSDDD 

omnibus back in February. Alongside came a draft proposal for the Taxonomy for which 

a final proposal still must be published. Both the Council and Parliament are currently 

reviewing the proposal and will publish their own opinion on the amendments in the 

coming months. Before the Omnibus I can be finalised, it will have to go through Trilogue 

negotiations and be voted by the Parliament. Our piece unfolding the Commission’s full 

proposal is available here.   

We update our bank picks and pans  

By Suvi Platerink Kosonen 

Picks: Credit Agricole, Banco Sabadell and DNB 

Crédit Agricole Groupe 

French banks are well-positioned in the current market backdrop. Crédit Agricole 

Groupe (ACAFP) retained very strong capital metrics in 1Q25 with its headroom to MDA 

at 730bp. The LRE-based headroom was above €45bn. The M-MDA is a tad tighter but 

still very strong at €>35bn at LE TLAC level. The strong buffers provide support for 

creditors in times of stress.  

The bank reported higher pre-provision income and stable profitability metrics in 1Q25. 

The cost of risk headed a tad higher YoY but was easily absorbed by pre-provision profit 

(c.18%).  

Crédit Agricole has a large operation in France (64%), on top of which is has some 

limited exposure in Italy (8%) and the US (5%). Its presence in corporate sectors that we 

consider sensitive to tariffs is below peers. 

https://think.ing.com/articles/sustainable-reporting-overhaul-unpacking-the-european-commissions-omnibus-proposal/
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Banco de Sabadell 

Spanish banks have enjoyed robust earnings. In 1Q25 Banco de Sabadell (SABSM) 

posted a 59% increase in its net earnings, supported by 14% higher revenues and clearly 

positive operating jaws. The bank offset the slightly softer NII with higher NFC. The cost-

to-income ratio improved to a strong 46.2% and the pre-provision profit to RWA metrics 

improved to 4.4%.  

Loan quality has remained resilient. The cost of risk was down 45% YoY and absorbed 

only 12% of the pre-provision profit. The bank operates mainly in Spain with some UK 

exposure. The bank has very limited exposure into sensitive corporate sectors.  

The bank runs with solid capital buffers with the CET1 ratio 440bp ahead of the 

requirement with limited gap in the T2 bucket. The headroom to M-MDA was above 

270bp. 

In C T2 prefer ACAFP vs SOCGEN, in AT1 SOCGEN vs ACAFP  In Sabadell look for value in the 5.75% ‘27 AT1 and in NC T2 

 

 

 
Source: ING, IHS Markit  Source: ING, IHS Markit 

 

DNB  

DNB (DNB) reported 7% stronger net income in 1Q25, as the performance was 

supported by a mix of organic and inorganic factors. The Carnegie acquisition is baked in 

since March 2025. The acquisitions will reflect as stronger earnings generation this year 

and provide some opportunities for synergies. The profitability metrics are strong with 

the PPP/RWA at 4.9%.  

The CET1 ratio reflected the Carnegie acquisition drifting lower to 18.5%, down from 

19.4% QoQ, remaining some 300bp ahead of the MDA restriction point. The bank fills 

both its AT1 and T2 buckets. The combined impact of the CRR3 and Sbanken acquisition 

is guided neutral for 2Q, while in 3Q RE risk weight floors will have a 60bp impact on the 

CET1 ratio. 

Pans: Commerzbank, RBI and Deutsche PBB 

Commerzbank 

Commerzbank (CMZB) reported clearly stronger earnings in 1Q25, as the bank benefited 

from stronger net fee and commission income, that helped offset the slump in NII. The 

positive operating jaws helped offset the slightly higher cost of risk and resulted in 12% 

higher net income YoY in 1Q. The headroom to MDA was 485bp.   

Commerzbank is very exposed to Germany which we consider vulnerable to US tariffs. 

The bank has limited diversification with some presence in Poland and it is among those 

with the largest exposure into tariff-sensitive corporate sectors, including automotives.  

UniCredit has secured approval to increase its stake to 29.9%. A full takeover would be a 

credit negative for Commerzbank, while only a threat of it may be a positive.   
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DNB T2 with pickup over SHBASS or SWEDA  Value in 4-5yr part of the curve in DB vs CMZB in AT1 

 

 

 
Source: ING, IHS Markit  Source: ING, IHS Markit 

 

Raiffeisen Bank International 

Raiffeisen Bank International (RBIAV) reported 6% higher earnings in 1Q25, as stronger 

revenues offset the impact from higher operating expenses and impairments.  

While RBI had a strong 680bp headroom to capital requirements, the headroom 

excluding the Russian business at P/B zero would have been a more modest 390bp.  

One of the key risks for the bank remains its continuous presence in Russia, alongside 

the damages related to the case with Rasperia. The court case is only starting in Austria. 

Any plan to offload the subsidiary would also come with a clear risk for the bank. We 

would remain cautious on the name until the future of the Russian subsidiary is 

resolved. 

Deutsche Pfandbriefbank 

Deutsche Pfandbriefbank (PBBGR) is among the names that have seen the strongest 

weakening in their loan quality since the ECB started its rate hikes. While the move to a 

rate-cutting mode is likely to prove supportive, we consider it too early to call the all-

clear.  

In 4Q24, the bank saw its NII drop by 21% YoY, reflecting as weak profitability metrics. 

The cost-to-income ratio increased to >55% from 37%, the PPP/assets dropped to below 

50bp and PPP/RWA to 1%. The cost of risk absorbed some 57% of the PPP, a clear drag 

for capital generation. We consider the 245bp capital headroom limited for the risk 

profile. 

RBI PS prices in weakness aligned with DB NPS (A1 vs Baa1)  Deutsche PBB PS trades wide, as it should 

 

 

 
Source: ING, IHS Markit  Source: ING, IHS Markit 
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UniCredit comes with another strong report 

By Suvi Platerink Kosonen 

UniCredit’s (UCGIM) performance remained very strong in 1Q and we continue to 

consider the bank to exhibit very strong credit metrics. The profitability metrics 

improved and the capital ratios remain strong. Loan quality has so far remained 

resilient. While we consider the bank to be very exposed to the weakening from the 

change in the overall macro picture due to its balance sheet split, which could reflect as 

weaker trends for the bank’s loan quality and volume development over time, we expect 

the bank to be well positioned to absorb the impacts with its strong buffers.   

UniCredit reported another set of strong numbers for 1Q25 as the bank’s earnings (+8% 

YoY) got support from a mix of solid growth in fee income and net trading income, 

offsetting the decline seen for net interest income (-3% YoY) over the quarter. The bank 

notes that the trading income was largely client-driven. With string cost developments 

(=1% YoY), the bank reported a strengthened cost-to-income ratio of 35.4% (-80bp YoY). 

The PPP/RWA improved to 5.9% from 5.8% YoY. 

So far, the loan quality has remained resilient. The cost of risk was €83m (8bp) in 1Q, 

down from €357m (34bp) in 4Q24 that was burdened by coverage reinforcements. The 

gross NPE was stable QoQ at 2.6% (net 1.4%).  

The bank upgraded its guidance for the year to account for the strong development and 

expects now its net profit to be above €9.3bn this year with RoTE at above 17%.  

The bank’s capital ratios remained very healthy. The CET1 ratio improved to 16.1% from 

15.9% QoQ despite the negative impact of 60bp from the application of the CRR3. The 

ratio was supported by 113bp from organic earnings generation, although more or less 

completely earmarked for distributions including for dividends, CASHES and 

sharebuybacks.  The MDA headroom stands at 581bp (above €16bn) which we consider 

very strong. The M-MDA headroom is a tad tighter but still solid at €13bn at the 

subordinated risk-based basis.  

The bank fills its AT1 and T2 buckets with some 20bp excess on the AT1 level. The Tier 2 

bucket is just filled. Any upcoming redemptions will therefore likely get refinanced in our 

view to keep the buckets filled. 

April USD bond supply rectification 

By Marine Leleux 

April recorded a very low level of European bank USD-denominated bond supply. 

However, that level reached $3.25bn and not $0bn as stated in our publication last 

week. This total exclusively stems from French issuers. Overall, the USD bond supply 

reached over $45bn in April with the bulk of issuances stemming from US issuers.  

We note that just over $41bn of the total April supply was supplied in the senior 

unsecured segment or 90% of the total supply. The preference for the senior unsecured 

issuances seems to hold, so far, this month as we record exclusively senior unsecured 

issuances.  

While last month’s USD bond supply mainly stemmed from the US, we note a 

diversification this month with supply from US issuers so far representing about half the 

total issuance followed by UK names with over $7bn printed. We also note issuances 

stemming from Germany and Ireland bringing the European banks’ USD-denominated 

bond supply for May MTD to $2.25bn, just $1bn behind April’s total level. 
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Segment split of banks’ USD bond supply in April and May 

MTD 

 Country split of banks’ USD bond supply in April and May 

MTD  

 

 

 
Source: ING  Source: ING 

 

 

0

10

20

30

40

50

April May MTD

Covered Senior Unsecured Bank capital

$bn

0

5

10

15

20

25

30

35

40

US FR JP CN PE KR SA KY LU BR CH DE GB IE

April May MTD

$bn



Report Title Month Year 

 

7 

Research Analyst Contacts 
 Name  Title  Email 

EMEA     

Macro Global Marieke Blom Global Head of Research and Chief Economist marieke.blom@ing.com 

  Carsten Brzeski Global Head of Macro and Chief Economist, Eurozone, 

Germany, Austria 

carsten.brzeski@ing.de 

 Eurozone Peter Vanden Houte Chief Economist, Belgium, Luxembourg, Eurozone  peter.vandenhoute@ing.com 

  Philippe Ledent Senior Economist, Belgium, Luxembourg  philippe.ledent@ing.com 

  Bert Colijn Senior Economist, Eurozone  bert.colijn@ing.com 

  Marcel Klok Senior Economist, Netherlands  marcel.klok@ing.com 

  Paolo Pizzoli Senior Economist, Italy, Greece  paolo.pizzoli@ing.com 

  James Smith Economist, Developed Markets  james.smith@ing.com 

  Charlotte de Montpellier Senior Economist, France, Switzerland  charlotte.de.montpellier@ing.com 

  Inga Fechner Senior Economist, Germany, Austria  inga.fechner@ing.de 

  Franziska Biehl Senior Economist, Germany, Austria  franziska.marie.biehl@ing.de 

  Ruben Dewitte Economist, Spain, Portugal ruben.dewitte@ing.com 

 CEE Péter Virovácz Senior Economist, Hungary  peter.virovacz@ing.com 

  Valentin Tataru Chief Economist, Romania  valentin.tataru@ing.com 

  Stefan Posea Economist, Romania tiberiu-stefan.posea@ing.com 

  Dmitry Dolgin Chief Economist, CIS  dmitry.dolgin@ing.de 

  Muhammet Mercan Chief Economist, Turkey  muhammet.mercan@ing.com.tr 

  Rafal Benecki Chief Economist, Poland  rafal.benecki@ing.pl 

  Leszek Kasek Senior Economist, Poland leszek.kasek@ing.pl 

  Adam Antoniak Senior Economist, Poland adam.antoniak@ing.pl 

  Michal Rubaszek Senior Economist, Poland michal.rubaszek@ing.pl 

  Mateusz Sutowicz Senior Economist, Poland mateusz.sutowicz@ing.pl 

  David Havrlant Chief Economist, Czech Republic  david.havrlant@ing.com 

Sectors  Jeroen van den Broek Global Head of Sector Research  jeroen.van.den.broek@ing.com 

  Maureen Schuller Head of Financials Sector Strategy  maureen.schuller@ing.com 

  Suvi Platerink Kosonen Senior Sector Strategist, Financials  suvi.platerink-kosonen@ing.com 

  Marina Le Blanc Sector Strategist, Financials marina.le.blanc@ing.com 

  Marine Leleux Sector Strategist, Financials marine.leleux2@ing.com 

  Nadège Tillier Head of Corporates Sector Strategy  nadege.tillier@ing.com 

  Jan Frederik Slijkerman Senior Sector Strategist, TMT jan.frederik.slijkerman@ing.com 

  Jesse Norcross Senior Sector Strategist, Real Estate jesse.norcross@ing.com 

  Timothy Rahill Credit Strategist  timothy.rahill@ing.com 

  Roelof-Jan van den Akker Head of Technical Analysis  roelof-jan.van.den.akker@ing.com 

  Egor Fedorov Senior Emerging Markets Credit Analyst  egor.fedorov@ing.com 

  Oleksiy Soroka Senior High Yield Credit Strategist  oleksiy.soroka@ing.com 

  Ewa Manthey Commodities Strategist ewa.manthey@ing.com 

Markets  Chris Turner Global Head of Markets and Regional Head of Research,  

UK & CEE  

chris.turner@ing.com 

  Francesco Pesole FX Strategist  francesco.pesole@ing.com 

  Frantisek Taborsky EMEA FX & FI Strategist frantisek.taborsky@ing.com 

  Benjamin Schroeder Senior Rates Strategist  benjamin.schroder@ing.com 

  Michiel Tukker Senior European Rates Strategist  michiel.tukker@ing.com 

  James Wilson Emerging Markets Sovereign Debt Strategist james.wilson@ing.com 

Americas 

Markets  Padhraic Garvey Regional Head of Research, Americas  padhraic.garvey@ing.com 

Sectors  Coco Zhang ESG Strategist, Americas  coco.zhang@ing.com 

Macro  James Knightley Chief International Economist, Americas  james.knightley@ing.com 

Asia-Pacific  

Macro  Deepali Bhargava Regional Head of Research, Asia-Pacific  deepali.bhargava@asia.ing.com 

  Lynn Song Senior Economist, Greater China lynn.song@asia.ing.com 

  Min Joo Kang Senior Economist, South Korea and Japan min.joo.kang@asia.ing.com 

Sectors  Warren Patterson Head of Commodities Strategy  warren.patterson@asia.ing.com 

 



Report Title Month Year 

 

8 

Disclosures Appendix 
ANALYST CERTIFICATION 

This document has been prepared by the FICC Research department of ING Bank N.V. (“ING”) solely for information purposes 

and the views expressed in this report do not have regard for any particular user’s investment objectives, financial situation, 

or means. The views expressed reflect the author’s personal views about the subject securities or issuers and no part of 

his/her compensation was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in 

this report. 

The information in this document is not an investment recommendation and it is not investment, legal or tax advice or an 

offer or solicitation to purchase or sell any financial instrument. Reasonable care has been taken to ensure that this 

document is not untrue or misleading when published, but ING does not represent that it is accurate or complete. ING does 

not accept any liability for any direct, indirect or consequential loss arising from any use of this document. Unless otherwise 

stated, any views, forecasts, or estimates are solely those of the author(s), as of the date of the document and are subject to 

change without notice. 

IMPORTANT DISCLOSURES 

Company disclosures are available from the disclosures page on our website at https://research.ing.com. 

The remuneration of research analysts is not tied to specific investment banking transactions performed by ING Group 

although it is based in part on overall revenues, to which investment banking contribute. 

Securities prices: Prices are taken as of the previous day’s close on the home market unless otherwise stated. 

Conflicts of interest policy. ING manages conflicts of interest arising as a result of the preparation and publication of research 

through its use of internal databases, notifications by the relevant employees and Chinese walls as monitored by ING 

Compliance. For further details see our ING Wholesale Banking Conflict of Interest Policy: ing-wb-conflicts-of-interest-

policy_eng.pdf (ingwb.com). 

Research analyst(s): The research analyst(s) for this report may not be registered/qualified as a research analyst with the 

NYSE and/or NASD. The research analyst(s) for this report may not be an associated person of ING Financial Markets LLC and 

therefore may not be subject to Rule 2241 and Rule 2242 restrictions on communications with a subject company, public 

appearances and trading securities held by the research analyst’s account. 

Distribution: The distribution of this document may be restricted by law or regulation in different jurisdictions and persons 

into whose possession this document comes should inform themselves about, and observe, such restrictions. Copyright and 

database rights protection exists in this document and it may not be reproduced, distributed or published by any person for 

any purpose without the prior express consent of ING. All rights are reserved. 

FOREIGN AFFILIATES DISCLOSURES 

Each ING legal entity which produces research is a subsidiary, branch or affiliate of ING Bank N.V. See back page for the 

addresses and primary securities regulator for each of these entities. 

https://www.ingwb.com/binaries/content/assets/support-content/compliance/rules-regulations/mifid/policies-and-forms/ing-wb-conflicts-of-interest-policy_eng.pdf
https://www.ingwb.com/binaries/content/assets/support-content/compliance/rules-regulations/mifid/policies-and-forms/ing-wb-conflicts-of-interest-policy_eng.pdf


Report Title Month Year 

 

9 

 

arine 

 

Developed Markets Rates & Credit 
SALES CONTACTS RATES STRATEGY CREDIT RESEARCH 
Amsterdam Milan Amsterdam Amsterdam 

Tel:  31 20 563 8110 Tel:  39 02 89629 3610 Tel:  31 20 563 8955 Tel:  31 20 563 8964 

Brussels Paris   

Tel:  32 2 547 2111 Tel:  33 1 55 68 46 50 Credit Strategy  

Frankfurt Hong Kong Amsterdam  

Tel:  49 69 27222 62400 Tel: 852 2913 8185 Tel  31 20 563 8959  

London Seoul   

Tel:  44 20 7767 8448 Tel:  82 2 217 1827   

Madrid Singapore   

Tel:  34 91 789 8994 Tel:  65 6438 0088   

Research offices: legal entity/address/primary securities regulator 
Amsterdam ING Bank NV, Bijlmerdreef 106, Amsterdam, 1102 CT, Netherlands. Netherlands Authority for the Financial Markets 

Brussels ING Bank NV Belgian Branch, Avenue Marnix 24, Brussels, Belgium, B-1000. Financial Services and Market Authority (FSMA) 

Bucharest ING Bank NV Amsterdam - Bucharest Branch, Expo Business Park, 54A Aviator Popișteanu str., building no. 3, 012095, Bucharest 1. Financial 

Supervisory Authority, Romanian National Bank 

Budapest ING Bank NV Hungary Branch, Dozsa Gyorgy ut 84\B, H - 1068 Budapest, Hungary. National Bank of Hungary 

Frankfurt ING-DiBa AG, Theodor-Heuss-Allee 2, 60486 Frankfurt, Germany. Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) 

Hong Kong ING Bank NV, Hong Kong Branch, 8/F, Three Pacific Place, 1 Queens’ Road East, Hong Kong. Hong Kong Securities and Futures Commission 

Istanbul ING Bank AS, ING Bank Headquarters, Resitpasa Mahallesi Eski Buyukdere Cad. No.8, 34467 Sariyer, Istanbul, Turkey. Capital Markets Board 

London ING Bank NV London Branch, 8-10 Moorgate, London EC2R 6DA, United Kingdom. Financial Conduct Authority 

Manila ING Bank NV Manila Branch, 22nd Floor, Arthaland Century Pacific Tower, 5th Ave. cor. 30th St., Bonifacio Global City, 1634 Taguig City, 

Metro Manila, Philippines. Philippine Securities and Exchange Commission 

Milan ING Bank NV Milano, 250, Viale Fulvio Testi, 20126, Milano, Italy. Commissione Nazionale per le Società e la Borsa 

New York ING Financial Markets LLC, 1133 Avenue of the Americas, New York, NY 10036, United States. Securities and Exchange Commission 

Prague ING Bank NV, Prague Branch, Českomoravská 2420/15, Prague 9, Czech Republic. Czech National Bank 

Seoul ING Bank NV Seoul Branch, 11th Floor, Seoul Finance Center, 136 Sejong-Daero, Jung-Gu, Seoul, 04520 Korea. Financial Services Commission 

(FSC) and/or Financial Supervisory Service (FSS) 

Singapore ING Bank NV Singapore Branch, 1 Wallich Street, 12-01 Guoco Tower, Singapore 078881. Monetary Authority of Singapore 

Warsaw ING Bank Slaski SA, 34, ul. Sokolska, Katowice, 40-086, Poland. Polish Financial Supervision Authority 

Disclaimer 
This report has been prepared on behalf of ING (being for this purpose the Wholesale Banking business of ING Bank N.V. and certain of its subsidiary companies) 

solely for information purposes. ING forms part of ING Group (being for this purpose ING Groep N.V. and its subsidiary and affiliated companies). The information 

in this report is not investment, legal or tax advice or an offer or solicitation for the purchase or sale of any financial instrument. While reasonable care has been 

taken to ensure that the information contained herein is not untrue or misleading at the time of publication, ING makes no representation that it is accurate or 

complete. The information contained herein is subject to change without notice. ING may have issued, and may in the future issue, other communications that 

are inconsistent with, and reach different conclusions from, the information presented in this report. ING Group and any of its officers, employees, related and 

discretionary accounts may, to the extent not disclosed above and to the extent permitted by law, have long or short positions or may otherwise have an 

interest in any transactions or investments (including derivatives) referred to in this report. In addition, ING Group may provide banking, insurance or asset 

management services for, or solicit such business from, any company referred to in this report. Neither ING Group nor any of its officers or employees accepts 

any liability for any direct or consequential loss arising from any use of this report or its contents. Copyright and database rights protection exists in this report 

and it may not be reproduced, distributed or published by any person for any purpose without the prior express consent of ING. All rights are reserved. This report 

may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of ING, ING has not reviewed 

any such site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to ING's own website 

material) is provided solely for your convenience and information and the content of any such website does not in any way form part of this document. 

Accessing such website or following such link through this report or ING's website shall be at your own risk. Any investments referred to herein may involve 

significant risk, are not necessarily available in all jurisdictions, may be illiquid and may not be suitable for all investors. The value of, or income from, any 

investments referred to herein may fluctuate and/or be affected by changes in exchange rates. Past performance is not indicative of future results. ING will not 

treat recipients of this report as its customers by virtue of their receiving this report. Investors should make their own investigations and investment decisions 

without relying on this report. Only investors with sufficient knowledge and experience in financial matters to evaluate the merits and risks should consider an 

investment in any company or market discussed herein and other persons should not take any action on the basis of this report.  Clients should contact analysts 

at, and execute transactions through, an ING entity in their home jurisdiction unless governing law permits otherwise. ING is authorised by the Dutch Central 

Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial Markets (AFM). ING Bank N.V. is 

incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). The wording in this report is concluded on publication date as mentioned in this 

report.  Additional information is available on request. For more information about ING Group, please visit http://www.ing.com.  

Country-specific disclosures: EEA: This report is distributed in the EEA by ING Bank N.V. and constitutes “investment research” for the purposes of the Markets in 

Financial Instruments Directive (MiFID II) and as such contains an objective or independent explanation of the matters contained herein. Any recommendations 

contained in this report must not be relied on as investment advice based on the recipient’s personal circumstances. If further clarification is required on words or 

phrases used in this report, the recipient is recommended to seek independent legal or financial advice. Hong Kong: This report is distributed in Hong Kong by ING 

Bank N.V., Hong Kong Branch which is licensed by the Securities and Futures Commission of Hong Kong under the Securities and Futures Ordinance (Chapter 571 

of the Laws of Hong Kong) (“SFO”). This document does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of 

the SFO. This report is to be circulated only to “professional investors” as defined in the SFO. Italy: This report is issued in Italy only to persons described in Article 

No. 58 of Consob Regulation No. 16190. Singapore: This document is provided in Singapore by or through ING Bank N.V., Singapore Branch and is provided only to 

accredited investors, expert investors and institutional investors, as defined in Section 4A of the Securities and Futures Act, Cap. 289. If you are an accredited 

investor or expert investor, please be informed that in ING’s dealings with you, ING is relying on the following exemptions to the Financial Advisers Act, Cap. 110 

(“FAA”): (1) the exemption in Regulation 33 of the Financial Advisers Regulations (“FAR”), which exempts ING from complying with Section 25 of the FAA on 

disclosure of product information to clients; (2) the exemption set out in Regulation 34 of the FAR, which exempts ING from complying with Section 27 of the FAA 

on recommendations; and (3) the exemption set out in Regulation 35 of the FAR, which exempts ING from complying with Section 36 of the FAA on disclosure of 

certain interests in securities. United Kingdom: This report is issued in the United Kingdom by ING Bank N.V., London Branch only to persons described in Articles 

19, 47 and 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and is not intended to be distributed, directly or indirectly, to any 

other class of persons (including private investors). ING Bank N.V., London Branch is authorised by the Prudential Regulation Authority and is subject to regulation 

by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. United States: Any person wishing to discuss this report or 

effect transactions in any security discussed herein should contact ING Financial Markets LLC, which is a member of the NYSE, FINRA and SIPC and part of ING, 

and which has accepted responsibility for the distribution of this report in the United States under applicable requirements. This report is to be circulated only to 

institutional investors. The distribution of this report in other jurisdictions may be restricted by law or regulation and persons into whose possession this 

document comes should inform themselves about, and observe, any such restrictions. 

FM AMS Additional information is available on request 

 


	The ECB wants all significant institutions to stay in scope of the CSRD in response to the Omnibus proposal
	We update our bank picks and pans
	UniCredit comes with another strong report
	April USD bond supply rectification
	Research Analyst Contacts
	Disclosures Appendix

