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Mit Komplexität, mehr Gelegenheiten? 

 

Die Bankenvorschriften in der Europäischen Union (EU) sind angesichts der großen Zahl der beteiligten Akteure sehr komplex 

geworden. Das Europäische Parlament und die Europäische Kommission drängen aus einer Richtung und die nationalen 

Parlamente und Regulierungsbehörden aus der anderen. Die Beherrschung dieser Komplexität kann für Anleger jedoch durchaus 

rentabel sein. Insbesondere unsere Kreditanalyse hat attraktive Anlagemöglichkeiten aufgedeckt, indem wir uns auf die 

Anforderungen der Banken in Bezug auf Mindestanforderungen für die Gesamtverlust-Absorptionsfähigkeit  (TLAC) konzentriert 

haben. 

 

 

Seit Anfang 2019 müssen global systemisch wichtige Banken (G-SIBs) die TLAC-Standards einhalten. Die Anforderung wurde 2015 

vom Financial Stability Board herausgegeben und zielt darauf ab, sicherzustellen, dass G-SIBs über ausreichende 

Verlustausgleichs- und Rekapitalisierungskapazitäten verfügen. Für europäische Banken enthält die Richtlinie zur Sanierung und 

Abwicklung von Banken (BRRD) ein separates, aber ähnliches Regulierungskonzept zur Festlegung der Mindestanforderung für 

Kapitalreserven und zulässige Verbindlichkeiten (MREL), das nicht nur G-SIBs, sondern jede Bank in Europa abdeckt. 

 

 

Im Juni 2019 integrierte die EU-Kommission TLAC in die europäische Bankenregulierung und kombinierte sie anschließend mit 

MREL in ihrer jüngsten Veröffentlichung des Bankenreformpakets. Das Paket überarbeitete die BRRD sowie den einheitlichen 

Abwicklungsmechanismus, die Eigenkapitalverordnung und die Eigenkapitalrichtlinie. Dieses neue Gesetzespaket soll das Risiko 

im europäischen Bankensektor verringern und die Widerstandsfähigkeit der Banken gegen Schocks stärken. Die EU-Länder haben 

nun zwei Jahre Zeit, um das Paket in lokales Recht umzusetzen. 

 

 

Entsprechend den Änderungen wird TLAC zu einer Anforderung der Säule 1 für europäische G-SIBs. Die Banken müssen derzeit 

16% der gesamten risikogewichteten Aktiva und 6% der ungewichteten Aktiva mit Eigenkapital abdecken, was mit internationalen 

Konkurrenten vergleichbar ist. Diese Anforderung wird bis 2022 auf 18% der gewichteten und 6,75% der ungewichteten Aktiva 

steigen. 
 
 

Im Gegensatz dazu müssen europäische Finanzinstitute, bei denen es sich nicht um G-SIB handelt, keine spezifischen Kennzahlen 

gemäß MREL erfüllen, sondern die Anforderungen der Säule 2 erfüllen, die von Fall zu Fall festgelegt werden. Der Regulierer kann 

bei Bedarf auch Säule 2-Add-Ons auf G-SIBs anwenden. Die Anforderungen für Säule 2 werden von den nationalen 

Regulierungsbehörden festgelegt. Für alle Banken der Eurozone werden diese Anforderungen vom einheitlichen 

Abwicklungsausschuss (SFB) geregelt. 
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Abbildung 1: Bail-in Hierarchie 

Quelle: Prometeia 

Um den Kapitalbedarf gemäß den TLAC- und MREL-Regeln zu decken, wurde eine neue Anlageklasse (Senior Non-Preferred 

Bonds) geschaffen und europaweit in die lokalen Gesetze integriert. Traditionell haben sich Banken durch Einlagen, Covered 

Bonds, Senior Bonds und T2 sowie Additional Tier 1 Bonds finanziert. Während Einlagen bis zu 100.000 EUR und Covered Bonds 

nicht zur Finanzierung eines Bail-Ins zur Verfügung stehen, müssen Tier-1-Anleihen als erstes abgeschrieben oder in Eigenkapital 

umgewandelt werden (Abbildung 1 oben). Die anderen Kapitalschichten liegen zwischen diesen beiden Polen. Insbesondere die 

Abschreibung von Senior Unsecured Anleihen war häufig ein politisches Problem, da diese Anleihen oftmals an Privatanleger 

verkauft wurden. Mit der Einführung von TLAC / MREL wurden Senior Unsecured Anleihen in zwei Anlageklassen aufgeteilt: Senior 

Prefered und Senior Non-Prefered. Letztere  sind  entweder gesetzlich (EU-Ansatz) oder strukturell (nur von britischen und irischen 

Banken angewendet) Senior Prefered Anleihen untergeordnet und können gemäß MiFID II (Markets in Financial Instruments 

Directive) nur an qualifizierte Kunden verkauft werden Investoren, wobei Privatanleger von der Anlageklasse ausgeschlossen sind. 
 
Europäische Banken können jedoch zum Teil auch Senior Prefered Anleihen einsetzen, um die Kapitalanforderungen zu erfüllen, 

jedoch nur bis zu 2,5% der risikogewichteten Aktiva (RWA), mit einer geplanten Erhöhung auf 3,5% der RWA ab dem 1. Januar 

2022. Der größte Anteil des Kapitalbedarfs  wird durch Senior Non Prefered Anleihengedeckt, was in jüngster Zeit zu einem 

Anstieg der Emissionstätigkeit geführt hat. JP Morgan (Abbildung 2) zufolge soll daher das Emissionsvolumen weiter steigen. Oft 

sind die Senior Non Prefered Anleihen mit einer attraktiven Prämie (Spread) gegenüber Senior Prefered  AnleihenSenior 

Unsecured verbunden. Der Spread hängt immer von verschiedenen Parametern wie den Fundamentaldaten der Bank und ihrem 

Heimatland sowie der Laufzeit einer Anleihe ab. 
 

Abbildung 2: Senior Non-Preferred Debt Emissionen in EUR Mrd 

 

 

 

 

 

 

 

 

Quelle: JP Morgan 
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Anleger, die Senior Non-Prefered Anleihen in Betracht ziehen, vergleichen den Spread mit dem der ausstehenden Senior Prefered 

und dem Verzicht gegenüber einer Anlage in Tier-2-Anleihen, die in der Bail-In-Hierarchie höher sind und daher ein größeres Risiko 

bergen. In der Regel werden Senior Non-Preferred-Anleihen mit einem Aufschlag zwischen 25 und 40 Basispunkten gegenüber 

Senior Prefered Anleihen gehandelt, während Tier-2-Anleihen 60 bis 100 Basispunkte mehr bieten als Senior Non-Preferred-

Anleihen.  

 

 

Durch die Einbeziehung der oben genannten Parameter und deren Anpassung an die angebotenen Spreads entscheiden die 

Anleger über den Emittenten und das Instrument (Senior Non-Preferred oder Tier 2). Darüber hinaus  spielt das individuelle 

Risikobudget des Anlegers bei der endgültigen Entscheidung eine Rolle. Tier-2-Anleihen weisen einen höheren Aufschlag auf als 

Senior Prefered und Senior Non-Prefered Anleihen, aber häufig auch eine höhere Volatilität und manchmal ein mit einer 

eingebetteten Call-Option verbundenes Verlängerungsrisiko. 

 

Der fundamentale Rückenwind des Bankensektors 

Anlagen in Bankenkapital können sehr rentabel, aber auch sehr komplex sein und erfordern daher ein solides Verständnis der 

Bankenregulierung, der Länderrisikoanalyse und der Bottom-up-Kreditanalyse sowie eine klare Einschätzung des akzeptablen 

Volatilitätsniveaus. Wir glauben, dass der Bankensektor nach einem Jahrzehnt der Verbesserung der Fundamentaldaten attraktive 

Anlagemöglichkeiten geschaffen hat, insbesondere für Senior Non-Preferred Anleihen. Wir erwartenauch, dass die Banken im 

Allgemeinen ausreichend kapitalisiert sind, und nicht dazu tendieren werden, den Verschuldungsgrad zu erhöhen, und besser vor 

dem globalen Handelskrieg geschützt sind als viele „Non-Financials“. 

 

Senior Non-Preferred Bonds bieten einen Renditevorteil gegenüber Senior-Preferred Bonds, ohne das Portfoliorisikoprofil 

wesentlich zu verändern. Sie stellen daher eine ideale Investition dar, um das Risiko- / Ertragsprofil einer Strategie in einem 

Niedrigzinsumfeld zu optimieren. 
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Important Information 
This document is prepared by Nikko Asset Management Co., Ltd. and/or its affiliates (Nikko AM) and is for distribution only under such circumstances as may be 
permitted by applicable laws. This document does not constitute investment advice or a personal recommendation and it does not consider in any way the 
suitability or appropriateness of the subject matter for the individual circumstances of any recipient.  
 
This document is for information purposes only and is not intended to be an offer, or a solicitation of an offer, to buy or sell any investments or participate in any 
trading strategy. Moreover, the information in this material will not affect Nikko AM’s investment strategy in any way. The information and opinions in this 
document have been derived from or reached from sources believed in good faith to be reliable but have not been independently verified. Nikko AM makes no 
guarantee, representation or warranty, express or implied, and accepts no responsibility or liability for the accuracy or completeness of this document. No reliance 
should be placed on any assumptions, forecasts, projections, estimates or prospects contained within this document. This document should not be regarded by 
recipients as a substitute for the exercise of their own judgment. Opinions stated in this document may change without notice.  
 
In any investment, past performance is neither an indication nor guarantee of future performance and a loss of capital may occur. Estimates of future performance 
are based on assumptions that may not be realised. Investors should be able to withstand the loss of any principal investment. The mention of individual stocks, 
sectors, regions or countries within this document does not imply a recommendation to buy or sell.  
 
Nikko AM accepts no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this document, provided that nothing herein 
excludes or restricts any liability of Nikko AM under applicable regulatory rules or requirements.  
 
All information contained in this document is solely for the attention and use of the intended recipients. Any use beyond that intended by Nikko AM is strictly 
prohibited.  
 
Japan: The information contained in this document pertaining specifically to the investment products is not directed at persons in Japan nor is it intended for 
distribution to persons in Japan. Registration Number: Director of the Kanto Local Finance Bureau (Financial Instruments firms) No. 368 Member Associations: The 
Investment Trusts Association, Japan/Japan Investment Advisers Association.  
 
United Kingdom and rest of Europe: This document constitutes a financial promotion for the purposes of the Financial Services and Markets Act 2000 (as 
amended) (FSMA) and the rules of the Financial Conduct Authority (the FCA) in the United Kingdom (the FCA Rules).  
This document is communicated by Nikko Asset Management Europe Ltd, which is authorised and regulated in the United Kingdom by the FCA (122084). It is 
directed only at (a) investment professionals falling within article 19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005, (as 
amended) (the Order) (b) certain high net worth entities within the meaning of article 49 of the Order and (c) persons to whom this document may otherwise 
lawfully be communicated (all such persons being referred to as relevant persons) and is only available to such persons and any investment activity to which it 
relates will only be engaged in with such persons.  
 
United States: This document is for information purposes only and is not intended to be an offer, or a solicitation of an offer, to buy or sell any investments. This 
document should not be regarded as investment advice. This document may not be duplicated, quoted, discussed or otherwise shared without prior consent. Any 
offering or distribution of a Fund in the United States may only be conducted via a licensed and registered broker-dealer or a duly qualified entity. Nikko Asset 
Management Americas, Inc. is a United States Registered Investment Adviser.  
 
Singapore: This document is for information only with no consideration given to the specific investment objective, financial situation and particular needs of any 
specific person. You should seek advice from a financial adviser before making any investment. In the event that you choose not to do so, you should consider 
whether the investment selected is suitable for you. This publication has not been reviewed by the Monetary Authority of Singapore. Nikko Asset Management Asia 
Limited is a regulated entity in Singapore.  
 
Hong Kong: This document is for information only with no consideration given to the specific investment objective, financial situation and particular needs of any 
specific person. You should seek advice from a financial adviser before making any investment. In the event that you choose not to do so, you should consider 
whether the investment selected is suitable for you. The contents of this document have not been reviewed by the Securities and Futures Commission or any 
regulatory authority in Hong Kong. Nikko Asset Management Hong Kong Limited is a licensed corporation in Hong Kong. 
 
Australia: Nikko AM Limited ABN 99 003 376 252 (Nikko AM Australia) is responsible for the distribution of this information in Australia. Nikko AM Australia holds 
Australian Financial Services Licence No. 237563 and is part of the Nikko AM Group. This material and any offer to provide financial services are for information 
purposes only. This material does not take into account the objectives, financial situation or needs of any individual and is not intended to constitute personal 
advice, nor can it be relied upon as such. This material is intended for, and can only be provided and made available to, persons who are regarded as Wholesale 
Clients for the purposes of section 761G of the Corporations Act 2001 (Cth) and must not be made available or passed on to persons who are regarded as Retail 
Clients for the purposes of this Act. If you are in any doubt about any of the contents, you should obtain independent professional advice.  
 
New Zealand: Nikko Asset Management New Zealand Limited (Company No. 606057, FSP22562) is the licensed Investment Manager of Nikko AM NZ Investment 
Scheme, the Nikko AM NZ Wholesale Investment Scheme and the Nikko AM KiwiSaver Scheme.  
This material is for the use of researchers, financial advisers and wholesale investors (in accordance with Schedule 1, Clause 3 of the Financial Markets Conduct Act 
2013 in New Zealand). This material has been prepared without taking into account a potential investor’s objectives, financial situation or needs and is not intended 
to constitute personal financial advice, and must not be relied on as such. Recipients of this material, who are not wholesale investors, or the named client, or their 
duly appointed agent, should consult an Authorised Financial Adviser and the relevant Product Disclosure Statement or Fund Fact Sheet (available on our website: 
www.nikkoam.co.nz).  
 
Kingdom of Bahrain: The document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to the public to 
purchase the Strategy will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and must not be passed to, issued to, 
or shown to the public generally.  
 
Kuwait: This document is not for general circulation to the public in Kuwait. The Strategy has not been licensed for offering in Kuwait by the Kuwaiti Capital 
Markets Authority or any other relevant Kuwaiti government agency. The offering of the Strategy in Kuwait on the basis a private placement or public offering is, 
therefore, restricted in accordance with Decree Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of the Strategy is being made 
in Kuwait, and no agreement relating to the sale of the Strategy will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to 
offer or market the Strategy in Kuwait.  
 
Kingdom of Saudi Arabia: This document is communicated by Nikko Asset Management Europe Ltd (Nikko AME), which is authorised and regulated by the 
Financial Services and Markets Act 2000 (as amended) (FSMA) and the rules of the Financial Conduct Authority (the FCA) in the United Kingdom (the FCA Rules). 
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This document should not be reproduced, redistributed, or sent directly or indirectly to any other party or published in full or in part for any purpose whatsoever 
without a prior written permission from Nikko AME.  
This document does not constitute investment advice or a personal recommendation and does not consider in any way the suitability or appropriateness of the 
subject matter for the individual circumstances of any recipient. In providing a person with this document, Nikko AME is not treating that person as a client for the 
purposes of the FCA Rules other than those relating to financial promotion and that person will not therefore benefit from any protections that would be available 
to such clients.  
 
Nikko AME and its associates and/or its or their officers, directors or employees may have or have had positions or material interests, may at any time make 
purchases and/or sales as principal or agent, may provide or have provided corporate finance services to issuers or may provide or have provided significant advice 
or investment services in any investments referred to in this document or in related investments. Relevant confidential information, if any, known within any 
company in the Nikko AM group or Sumitomo Mitsui Trust Bank group and not available to Nikko AME because of regulations or internal procedure is not reflected 
in this document. The investments mentioned in this document may not be eligible for sale in some states or countries, and they may not be suitable for all types of 
investors.  
 
Oman: The information contained in this document nether constitutes a public offer of securities in the Sultanate of Oman as contemplated by the Commercial 
companies law of Oman (Royal decree 4/74) or the Capital Markets Law of Oman (Royal Decree80/98, nor does it constitute an offer to sell, or the solicitation of any 
offer to buy non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the Capital Market law (issued by 
Decision No. 1/2009). This document is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.  
 
Qatar (excluding QFC): The Strategies are only being offered to a limited number of investors who are willing and able to conduct an independent investigation of 
the risks involved in an investment in such Strategies. The document does not constitute an offer to the public and should not be reproduced, redistributed, or sent 
directly or indirectly to any other party or published in full or in part for any purpose whatsoever without a prior written permission from Nikko Asset Management 
Europe Ltd (Nikko AME). No transaction will be concluded in your jurisdiction and any inquiries regarding the Strategies should be made to Nikko AME.  
 
United Arab Emirates (excluding DIFC): This document and the information contained herein, do not constitute, and is not intended to constitute, a public offer of 
securities in the United Arab Emirates and accordingly should not be construed as such. The Strategy is only being offered to a limited number of investors in the 
UAE who are (a) willing and able to conduct an independent investigation of the risks involved in an investment in such Strategy, and (b) upon their specific request.  
 
The Strategy has not been approved by or licensed or registered with the UAE Central Bank, the Securities and Commodities Authority or any other relevant 
licensing authorities or governmental agencies in the UAE. This document is for the use of the named addressee only and should not be given or shown to any other 
person (other than employees, agents or consultants in connection with the addressee's consideration thereof).  
No transaction will be concluded in the UAE and any inquiries regarding the Strategy should be made to Nikko Asset Management Europe Ltd. 
 

 


