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Introduction 
Foreword 
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

 

 Tenth edition of the NORD/LB Issuer Guide Covered Bonds 
 The NORD/LB Issuer Guide Covered Bonds, which is published on a yearly basis, is part of a 

series of products from the NORD/LB Markets Strategy & Floor Research team covering 
individual issuers and market segments in the global bond market. Following on from the 
first issue in 2013, this edition is now the tenth publication in this format, which has con-
sistently provided an extensive overview of the covered bond market. The focus of the 
Issuer Guide Covered Bonds is on issuers of covered bonds and their respective cover 
pools. The following publication lists all banks that have at least one outstanding publicly 
placed EUR benchmark (equal to or greater than EUR 500m) and/or EUR sub-benchmark 
(equal to or greater than EUR 250m, but less than EUR 500m) with a fixed coupon as at the 
end of October 2022. With 216 cover pools operated by a total of 181 banks from 27 sepa-
rate jurisdictions overall, this year we are again confident of offering you a comprehensive 
overview of the global covered bond market with this present publication.  

 Covered bond market in 2022: COVID-19 crisis and geopolitics leave their mark...  
 As was previously the case in 2020 and 2021, the international covered bond markets were 

again shaped by the impacts, or perhaps after effects would be more accurate, of the glob-
al COVID-19 pandemic. In this context, the impact of COVID-19 and the resulting conse-
quences for the international capital and financial markets as well as real economic activity 
have already demonstrated the role of covered bonds as a crisis-proof product. The high 
level of geopolitical uncertainty, primarily triggered by the Russian war of aggression 
against Ukraine, provided issuers and investors with an additional incentive to focus on 
this asset class in 2022. However, in our view, this only serves to increase the importance 
of a systematic examination of the relevant issuers and their cover pools.  

 ...in addition to the monetary policy turning point 
 The monetary policy course set by the European Central Bank (ECB) is vital for the sub-

markets of EUR benchmarks and EUR sub-benchmarks that form part of our coverage in 
particular. The ECB has already reacted to inflationary pressures, heralded the start of the 
interest rate turnaround, and with the retrospective adjustment of the TLTRO III condi-
tions, also addressed its package of unorthodox monetary policy instruments. The pressure 
was already mounting on the ECB to change monetary policy course right at the start of 
2022, and this situation was also reflected in the covered bond markets. The increasing 
expectations with regard to sustained price rises and the corresponding reaction of the 
ECB not least had an impact on the selected terms to maturity on the covered bond prima-
ry market. The geopolitical crisis unleashed following the Russian invasion of Ukraine was 
ultimately accompanied by a monetary policy turning point. Despite all the associated chal-
lenges, the continuing withdrawal of the Eurosystem from the secondary and primary mar-
kets of the covered bond segment is also bringing the necessary normalisation tendencies 
to an end wiǘƘ ǊŜƎŀǊŘ ǘƻ ƳŀǊƪŜǘ ǇƭŀȅŜǊǎΦ !ŦǘŜǊ ŀƭƭΣ ǘƘŜ 9/.Ωǎ ŘŜŎƭƛƴƛƴƎ ǇǊŜǎŜƴŎŜ ƻƴ ǘƘŜ 
markets must also be evaluated in the context of the return of real money investors. For 
some investors, the new interest rate and yield environment in 2022 merely served to very 
clearly highlight the undeniable attractiveness of the asset class of covered bonds.  
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 European minimum standards for covered bonds and continued development of the sub-
market for sustainable covered bonds 

 A significant milestone and welcome further development to the European covered bond 
market both came along on 08 July 2022. On this date, revised covered bond legislation 
formally took effect in countries relevant to the European Economic Area (EEA) and can be 
regarded as the starting gun for the neǿ ά9ǳǊƻǇŜŀƴ /ƻǾŜǊŜŘ .ƻƴŘέ ŀƴŘ ά9ǳǊƻǇŜŀƴ /ƻǾπ
ŜǊŜŘ .ƻƴŘ όtǊŜƳƛǳƳύέ ŎƻǾŜǊŜŘ ōƻƴŘ ƭŀōŜƭǎΦ aǳŎƘ ƳƻǊŜ ƛƳǇƻǊǘŀƴǘ ǘƘŀƴ ǘƘƛǎ ŜǇƛǘƘŜǘΣ Ƙƻǿπ
ever, is the array of minimum standards ς including those with a view to dealing with li-
quidity risks or in relation to reporting requirements. Fundamentally, the sub-market for 
sustainable covered bonds also remains on a growth trajectory. Accordingly, the number of 
issuers with green, social or sustainable frameworks is on the rise, while the proportion of 
ESG bonds in the iBoxx EUR Covered benchmark index also increased significantly in 2022.  

 NORD/LB publications on covered bonds to supplement this Issuer Guide  
 To complement the Issuer Guide, which aims to provide as comprehensive a market over-

view as possible, our publication spectrum also looks at specific market developments and 
fundamental changes in framework conditions across the covered bond market as a whole. 
These regular publications, analyses and commentaries can be found in the usual manner 
on our website (www.nordlb.com/nordlb/floor-research) and on the NORD/LB Research 
portal at Bloomberg (RESP NRDR <GO>). Should any of our readers not yet have access to 
these platforms, then please contact your account manager or alternatively get in touch 
via email at: markets@nordlb.de.  

 Printed version of the NORD/LB Issuer Guide Covered Bonds will be dictated by actual 
demand  

 This year, the Issuer Guide Covered Bonds will again be exclusively available in PDF format. 
This is a decision that we have taken with sustainability aspects in mind. However, even a 
sustainable approach calls for some leeway: should any of our readers prefer the Issuer 
Guide in printed format for their work, then we will gladly supply a printed version. Please 
get in touch with your account manager to provide a delivery address and indicate the 
number of copies required. Alternatively, our readers can also contact  
markets@nordlb.de.  

 NORD/LB Issuer Guide Covered Bonds 2022: content aspects 
 In this latest edition of the NORD/LB Issuer Guide Covered Bonds, as in previous years, our 

focus is on providing a holistic overview of issuers and cover pools. In addition, you will 
also find a description of the classification of covered bonds in terms of the CRR and LCR 
management in the chapter covering regulatory matters. With the completion of the im-
plementation phase for the adjustments to European covered bond legislation, the Issuer 
Guide Covered Bonds 2022 includes a revised legal overview in a tabular comparison with 
the regulatory chapters. We consider this to be important not only because the European 
harmonisation project has by no means levelled off all legal differences in national covered 
bond legislation, but also because the proportion of covered bonds from jurisdictions that 
do not fall under the Directive is also steadily increasing in importance in the EUR bench-
mark and EUR sub-benchmark segments. Following this logic, we again address the central 
bank eligibility of covered bonds in the current Issuer Guide. We hope that you enjoy read-
ing the latest instalment of the NORD/LB Issuer Guide Covered Bonds and are certain that 
this publication will continue to provide added value to you in your day-to-day work. We 
would be happy to assist with any queries you may have and are additionally open to sug-
gestions for future editions. 

http://www.nordlb.de/die-nordlb/floor-research
https://blinks.bloomberg.com/screens/RESP%20NRDR
mailto:markets@nordlb.de
mailto:markets@nordlb.de
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Australia Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Australia & New Zealand Banking Group  M 11,831 6,501 82.0 BMK 2A / 20% SB AAA / Aaa / - / - 
Bank of Queensland  M 3,145 2,252 39.6 BMK 2A / 20% CPT AAA / Aaa / - / - 
Commonwealth Bank of Australia M 21,060 17,697 19.0 BMK 2A / 20% HB & SB AAA / Aaa / - / - 
Macquarie Bank Ltd M 1,859 - - BMK 2A / 20% SB - / Aaa / - / - 
National Australia Bank Ltd M 18,508 13,841 33.7 BMK 2A / 20% HB & SB AAA / Aaa / - / - 
Westpac Banking Corp M 25,830 21,133 22.2 BMK 2A / 20% SB AAA / Aaa / - / - 

Austria Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Bausparkasse Wuestenrot M 1,633 1,267 28.9 SBMK 2A / 10% HB - / - / AAA / - 

BAWAG Group 
M 8,992 7,865 14.3 BMK 1 / 10% HB & SB - / Aaa / - / - 
P 1,632 1,504 8.5 BMK 1 / 10% HB - / Aaa / - / - 

Erste Group Bank AG M 25,561 18,103 41.2 BMK 1 / 10% HB & SB - / Aaa / - / - 

HYPO NOE Landesbank für NÖ und Wien 
M 2,966 2,682 10.6 BMK 1 / 10% SB - / Aa1 / - / - 
P 4,567 3,548 28.7 BMK 1 / 10% SB - / Aa1 / - / - 

HYPO Oberösterreich  M 2,728 2,384 14.4 SBMK 2A / 10% HB - / - / AA+ / - 
Hypo Tirol Bank M 2,843 2,507 13.4 BMK 1 / 10% SB - / Aa1 / - / - 
Hypo Vorarlberg Bank M 5,457 4,144 31.7 BMK 1 / 10% HB - / Aaa / - / - 
Kommunalkredit Austria P 1,256 1,124 11.8 SBMK 2A / 20% HB - / - / A+ / - 
Oberbank M 2,911 1,977 47.3 SBMK 2A / 10% HB & SB - / - / AAA / - 
Raiffeisen Bank International M 4,071 3,350 21.5 BMK 1 / 10% SB - / Aa1 / - / - 

RLB Niederösterreich-Wien 
M 8,660 5,751 50.6 BMK 1 / 10% HB & SB - / Aaa / - / - 
P 2,498 1,852 34.9 BMK 1 / 10% SB - / Aaa / - / - 

RLB Oberösterreich M 5,368 3,040 76.6 BMK 1 / 10% HB & SB - / Aaa / - / - 
RLB Steiermark M 6,084 4,618 31.7 BMK 1 / 10% HB - / Aaa / - / - 
RLB Tirol  M 3,037 2,031 49.5 SBMK 2A / 10% HB - / Aaa / - / - 
RLB Vorarlberg  M 3,130 2,656 17.9 BMK 1 / 10% HB - / Aaa / - / - 
Raiffeisenverband Salzburg  M 1,766 1,371 28.8 SBMK 2A / 10% HB - / Aaa / - / - 
UniCredit Bank Austria M 16,777 8,667 93.6 BMK 1 / 10% HB - / Aaa / - / - 
Volksbank Wien M 5,022 2,663 88.6 BMK 1 / 10% HB - / Aaa / - / - 

Belgium Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Argenta Spaarbank M 1,848 1,500 23.2 BMK 1 / 10% SB - / - / AAA / - 

Belfius Bank 
M 11,553 9,492 21.7 BMK 1 / 10% SB AAA / - / AAA / - 
P 3,375 1,211 178.7 BMK 1 / 10% SB - / Aaa / AAA / - 

BNP Paribas Fortis M 2,951 2,250 31.2 BMK 1 / 10% SB - / Aaa / AAA / - 
ING Belgium M 15,650 8,500 84.1 BMK 1 / 10% SB AAA / Aaa / - / - 
KBC Bank M 16,630 10,670 55.9 BMK 1 / 10% SB AAA / Aaa / - / - 

Canada Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {&P / DBRS) 

Bank of Montreal M 29,955 23,880 25.4 BMK 2A / 20% SB AAA / Aaa / - / AAA 
Bank of Nova Scotia M 45,221 34,658 30.5 BMK 2A / 20% SB AAA / Aaa / - / AAA 
Canadian Imperial Bank of Commerce M 31,346 24,487 28.0 BMK 2A / 20% SB AAA / Aaa / - / - 
Equitable Bank M 1,265 692 82.8 SBMK 2A / 20% SB - / - / - / AA 
Fédération des Caisses Desjardins du Québec M 8,644 6,603 30.9 BMK 2A / 20% SB AAA / Aaa / - / - 
HSBC Bank Canada M 6,172 3,881 59.0 BMK 2A / 20% SB AAA / Aaa / - / - 
National Bank of Canada M 13,943 9,919 40.6 BMK 2A / 20% SB AAA / Aaa / - / AAA 
Royal Bank of Canada M 93,951 43,808 114.5 BMK 2A / 20% SB AAA / Aaa / - / AAA 
Toronto-Dominion Bank M 37,655 24,503 53.7 BMK 2A / 20% SB - / Aaa / - / AAA 

Czechia Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Komercni Banka M 600 500 20.0 BMK 1 / 10% SB AAA / - / - / - 
UniCredit Bank Czech Republic & Slovakia M 6,326 3,901 62.2 BMK 1 / 10% SB - / Aa3 / - / - 

Denmark Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Danmarks Skibskredit A/S M 1,333 1,080 23.4 BMK 2A / 20% HB - / - / A / - 
Danske Bank A/S M 5,853 4,806 21.8 BMK 1 / 10% SB AAA / - / AAA / - 
Jyske Realkredit A/S M 43,381 40,745 6.5 BMK 1 / 10% SB - / - / AAA / - 
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Estonia Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

LHV Pank M 463 350 32.3 SBMK 2A / 10% SB - / Aa1 / - / - 
Luminor Bank M 2,778 1,750 58.7 BMK 1 / 10% SB - / Aa1 / - / - 

Finland Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Aktia Bank M 2,577 2,100 22.7 BMK 1 / 10% SB - / Aaa / - / - 
Ålandsbanken M 1,218 850 43.3 SBMK 2A / 10% SB - / - / AAA / - 
Danske Bank M 3,551 2,250 57.8 BMK 1 / 10% SB - / Aaa / - / - 
Nordea Bank M 24,029 20,684 16.2 BMK 1 / 10% HB - / Aaa / - / - 
Oma Savings Bank M 2,145 1,650 30.0 SBMK 2A / 10% SB - / - / AAA / - 
OP Financial Group M 16,480 14,915 10.5 BMK 1 / 10% SB - / Aaa / AAA / - 
POP Mortgage Bank  M 330 250 32.1 SBMK 2A / 10% SB - / - /  AAA / - 
Sp Mortgage Bank M 2,211 1,800 22.8 BMK 1 / 10% SB - / - / AAA / - 
Suomen Hypoteekkiyhdistys M 2,100 1,600 31.3 SBMK 2A / 10% SB - / - / AAA / - 

France Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

AXA Bank Belgium / AXA Bank Europe SCF M 10,896 9,250 17.8 BMK 1 / 10% SB - / Aaa / - / - 
AXA Banque / AXA Home Loan SFH M 4,313 3,750 15.0 BMK 1 / 10% SB AAA / - / AAA / - 
Banque Fédérative du Crédit Mutuel M 38,428 26,345 45.9 BMK 1 / 10% HB & SB AAA / Aaa / AAA / - 
BNP Paribas M 39,630 33,931 16.8 BMK 1 / 10% HB & SB AAA / - / AAA / - 
Caisse de Refinancement de l'Habitat M 23,242 16,422 41.5 BMK 1 / 10% HB AAA / - / Aaa / - 
Caisse Francaise de Financement Local P 59,502 51,966 14.5 BMK 1 / 10% HB - / Aaa / AA+ / AAA 
Cie de Financement Foncier M 59,684 51,857 15.1 BMK 1 / 10% HB - / Aaa / AAA / - 

Crédit Agricole 
M 49,566 33,808 46.6 BMK 1 / 10% SB AAA / Aaa / - / - 
P 5,896 4,500 31.0 BMK 1 / 10% HB & SB - / Aaa / AAA / - 

Crédit Mutuel Arkéa 
M 11,603 9,183 26.4 BMK 1 / 10% HB & SB AAA / Aaa / - / - 
P 2,297 1,837 25.0 BMK 1 / 10% HB & SB - / Aaa / - / - 

Group BPCE M 50,280 37,674 33.5 BMK 1 / 10% HB & SB - / Aaa / AAA / - 
HSBC Continental Europe M 5,004 4,250 17.7 BMK 1 / 10% HB & SB - / Aaa / AAA / - 
La Banque Postale M 24,600 18,466 33.2 BMK 1 / 10% HB & SB - / - / AAA / - 
My Money Bank M 2,929 2,400 22.0 BMK 1 / 10% SB - / - / AAA / - 

Société Générale 
P 16,476 12,720 29.5 BMK 1 / 10% HB - / Aaa / AAA / - 
M 53,717 46,490 15.5 BMK 1 / 10% HB & SB AAA / Aaa / - / - 

Germany Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Aareal Bank M 15,187 13,055 16.3 BMK 1 / 10% SB - / Aaa / - / - 
Bausparkasse Schwäbisch Hall M 2,455 2,537 -3.2 BMK 1 / 10% SB - / Aaa / - / - 

Bayerische Landesbank 
M 11,293 7,082 59.4 BMK 1 / 10% SB - / Aaa / - / - 
P 24,154 17,133 41.0 BMK 1 / 10% SB - / Aaa / - / - 

Berlin Hyp M 19,484 18,108 7.6 BMK 1 / 10% SB - / Aaa / - / - 
Commerzbank M 38,413 23,885 60.8 BMK 1 / 10% SB - / Aaa / - / - 

DekaBank Deutsche Girozentrale 
M 1,207 445 171.2 SBMK 2A / 10% SB - / Aaa / - / - 
P 4,419 3,504 26.1 SBMK 2A / 10% SB - / Aaa / - / - 

Deutsche Apotheker-und Ärztebank M 9,271 8,449 9.7 BMK 1 / 10% SB - / - / AAA / - 

Deutsche Bank 
M 15,577 12,332 26.3 BMK 1 / 10% SB - / Aaa / - / - 
M 3,233 2,310 40.0 BMK - / 20% CPT - / Aaa / - / AA 

Deutsche Kreditbank 
M 6,528 5,465 19.5 BMK 1 / 10% SB - / Aaa / - / - 
P 7,877 6,545 20.4 BMK 1 / 10% SB - / Aaa / - / - 

Deutsche Pfandbriefbank 
M 18,649 16,064 16.1 BMK 1 / 10% SB - / Aa1 / - / - 
P 11,014 9,810 12.3 BMK 1 / 10% SB - / Aa1 / - / - 

DZ HYP 
M 39,185 33,906 15.6 BMK 1 / 10% SB - / Aaa / AAA / - 
P 13,579 11,274 20.4 BMK 1 / 10% SB - / Aaa / AAA / - 

Hamburg Commercial Bank 
M 3,534 2,577 37.1 BMK 1 / 10% SB - / Aa1 / - / - 

S 2,435 2,078 17.2 BMK 2A / 20% SB - / A1 / - / - 

Hamburger Sparkasse M 7,909 6,595 19.9 BMK 1 / 10% SB - / Aaa / - / - 
ING-DiBa M 10,231 6,355 61.0 BMK 1 / 10% SB - / Aaa / - / - 
Kreissparkasse Köln M 6,198 1,192 420.0 SBMK 2A / 10% SB - / Aaa / - / - 

Landesbank Baden-Württemberg 
M 16,113 11,520 39.9 BMK 1 / 10% SB - / Aaa / - / - 
P 12,505 10,725 16.6 BMK 1 / 10% SB - / Aaa / - / - 

Landesbank Berlin M 5,801 3,513 65.1 SBMK 2A / 10% SB - / Aaa / - / - 

Landesbank Hessen-Thüringen 
M 16,180 8,179 97.8 BMK 1 / 10% SB - / Aaa / - / - 
P 33,563 28,167 19.2 BMK 1 / 10% SB AAA / Aaa / - / - 

Landesbank Saar P 3,926 3,072 27.8 SBMK 2A / 10% SB AAA / - / - / - 
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Germany Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Münchener Hypothekenbank M 33,454 31,895 4.9 BMK 1 / 10% SB - / Aaa / - / - 
NATIXIS Pfandbriefbank M 1,529 1,316 16.2 SBMK 2A / 10% SB - / Aaa / - / - 

Norddeutsche Landesbank 
M 10,957 8,627 27.0 BMK 1 / 10% SB - / Aa1 / - / - 
P 14,355 12,099 18.6 BMK 1 / 10% SB - / Aa1 / - / - 

Oldenburgische Landesbank M 1,040 881 18.0 SBMK 2A / 10% SB - / Aa1 / - / - 
Santander Consumer Bank M 1,162 1,025 13.4 BMK 1 / 10% SB AAA / Aaa / - / - 

Sparkasse Hannover 
M 2,400 1,658 44.8 SBMK 2A / 10% SB AAA / - / - / - 
P 969 313 209.4 SBMK 2B / 20% SB - / - / - / - 

Sparkasse KölnBonn M 7,001 1,495 368.4 BMK 1 / 10% SB - / Aaa / - / - 
Sparkasse Pforzheim Calw M 2,539 1,853 37.0 SBMK 2A / 10% SB AAA / - / - / - 
Stadtsparkasse München M 1,276 715 78.4 SBMK 2A / 10% SB AA+ / - / - / - 

UniCredit Bank 
M 30,313 24,916 21.7 BMK 1 / 10% SB - / Aaa / - / - 
P 6,376 4,042 57.7 BMK 1 / 10% SB - / Aaa / - / - 

Wüstenrot Bausparkasse M 3,103 2,537 22.3 BMK 1 / 10% SB - / - / AAA / - 

Greece Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Alpha Bank M 675 500 35.1 BMK 2B / 20% SB BBB- / A3 / - / - 

Iceland Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩs / S&P / DBRS) 

Arion Banki M 2,216 1,392 59.2 BMK 2A / 20% SB - / - / A / - 
Islandsbank M 2,627 2,108 24.6 SBMK - / 50% SB - / - / A / - 

Ireland Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Allied Irish Banks M 15,764 8,775 79.6 BMK 1 / 10% SB - / Aaa / AAA / - 
Bank of Ireland M 10,238 3,954 158.9 BMK 1 / 10% SB - / Aaa / - / - 

Italy Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Banca Carige M 3,539 2,592 36.5 BMK 1 / 10% SB - / Aa3 / - / AA 
Banca Monte dei Paschi di Siena M 12,186 7,450 63.6 BMK 1 / 10% CPT A+ / Aa3 / - / AA 
.ŀƴŎŀ tƻǇƻƭŀǊŜ ŘŜƭƭΩ!ƭǘo Adige M 492 300 63.9 SBMK 2A / 10% SB AA / - / - / - 
Banca Popolare di Sondrio M 1,263 500 152.6 BMK 1 / 10% SB AA / - / - / - 
Banco BPM M 8,630 5,000 72.6 BMK 1 / 10% SB - / Aa3 / - / - 
Banco Desio M 1,774 1,175 51.0 BMK 1 / 10% SB AA / - / - / - 
BPER Banca M 5,298 4,250 24.7 BMK 1 / 10% SB - / Aa3 / - / - 
Crédit Agricole Italia M 16,604 12,000 38.4 BMK 1 / 10% SB - / Aa3 / - / - 
Credito Emiliano M 3,989 2,100 90.0 BMK 1 / 10% SB AA / Aa3 / - / - 
Iccrea Banca M 1,294 500 158.7 BMK 1 / 10% SB - / Aa3 / - / - 

Intesa Sanpaolo 
M 20,354 15,560 30.8 BMK 1 / 10% SB - / Aa3 / - / - 
M 9,728 8,100 20.1 BMK 1 / 10% SB - / Aa3 / - / AA 

Mediobanca M 7,421 5,000 48.4 BMK 1 / 10% SB AA / - / - / - 

UniCredit 
M 6,706 2,606 157.3 BMK 1 / 10% SB AA / Aa3 / AA- /  - 
M 31,356 19,250 62.9 BMK 1 / 10% CPT - / Aa3 / - / - 

Japan Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Sumitomo Mitsui Banking Corporation M 6,363 4,551 39.8 BMK - / 20% SB - / Aaa / - / - 
Sumitomo Mitsui Trust Bank M 2,280 1,562 46.0 BMK - / 20% SB - / Aaa / - / - 

Korea Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
(Fitch / MooŘȅΩǎ κ {ϧt κ 5.w{ύ 

Hana Financial Group / KEB Hana Bank M 2,327 500 372.1 BMK 2A / 20% SB AAA / - / - / - 
KB Financial Group / KB Kookmin Bank M 4,135 1,500 173.1 BMK 2A / 20% SB AAA / - / AAA / - 

Korea Housing Finance Corporation 

M 520 500 8.3 BMK 2A / 20% HB - / Aa1 / - / - 
M 556 500 12.5 BMK 2A / 20% HB - / - / AAA / - 
M 1,112 1,000 15.9 BMK 2A / 20% HB - / - / AAA / - 
M 556 550 11.3 BMK 2A / 20% HB - / - / AAA / - 
M 1,108 1,000 10.3 BMK 2A / 20% HB - / - / AAA / - 
M 601 550 8.1 BMK 2A / 20% HB - / - / AAA / - 
M 869 600 44.2 BMK 2A / 20% HB - / - / AAA / - 
M 649 500 32.7 BMK 2A / 20% HB - / - / AAA / - 

Luxembourg Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
(Fitch / MƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

NORD/LB Luxembourg Covered Bond Bank 
P 4,290 3,508 22.3 BMK 1 / 20% HB - / Aa2 / - / - 
RE 330 300 10.1 SBMK 2A / 20% HB - / Aa2 / - / - 
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Netherlands Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

ABN AMRO M 36,886 29,392 25.5 BMK 1 / 10% SB AAA / Aaa / - / - 

Achmea Bank 
M 1,838 1,500 22.5 BMK 1 / 10% CPT AAA / Aaa / - / - 
M 1,256 1,000 25.6 BMK 1 / 10% SB - / - / AAA / - 

AEGON Bank 
M 2,412 2,000 20.6 BMK 1 / 10% CPT - / - / AAA / - 
M 575 500 15.1 BMK 1 / 10% SB - / - / AAA / - 

De Volksbank M 5,540 4,570 21.2 BMK 1 / 10% SB AAA / Aaa / - / - 

ING Bank 
M 20,624 16,584 24.4 BMK 1 / 10% SB AAA / Aaa / AAA / - 
M 691 500 38.1 BMK 1 / 10% SB - / - / AAA / - 

NIBC Bank M 4,251 3,500 21.4 BMK 1 / 10% CPT AAA / - / - / - 
NN Bank M 5,260 4,845 8.6 BMK 1 / 10% SB - / - / AAA / - 
Rabobank M 20,050 17,993 11.4 BMK 1 / 10% SB - / Aaa / - / - 

Van Lanschot Kempen 
M 1,327 1,000 32.7 BMK 1 / 10% CPT AAA / - / - / - 
M 704 500 40.9 BMK 1 / 10% SB - / - / AAA / - 

New Zealand Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

ANZ Bank New Zealand M 6,746 2,423 178.4 BMK 2A / 20% SB AAA / Aaa / - / - 
ASB Bank M 3,091 2,235 38.3 BMK 2A / 20% SB AAA / Aaa / - / - 
Bank of New Zealand M 3,161 2,500 26.5 BMK 2A / 20% SB AAA / Aaa / - / - 
Westpac New Zealand M 3,525 1,556 126.5 BMK 2A / 20% SB AAA / Aaa / - / - 

Norway Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

DNB Bank M 66,242 36,259 82.7 BMK 1 / 10% SB - / Aaa / AAA / - 
Eika Boligkreditt M 10,847 9,973 8.8 BMK 1 / 10% SB - / Aaa / - / - 
Sbanken M 3,622 3,011 20.3 BMK 1 / 10% SB - / Aaa / - / - 
SpareBank 1 M 26,009 24,630 5.6 BMK 1 / 10% SB - / Aaa / - / - 
SpareBank 1 SR-Bank M 9,832 7,857 25.1 BMK 1 / 10% SB - / Aaa / - / - 
Sparebanken Møre M 2,795 2,319 20.5 SBMK 2A / 10% SB - / Aaa / - / - 
Sparebanken Sør M 5,438 4,753 14.4 BMK 1 / 10% SB - / Aaa / - / - 
Sparebanken Vest M 12,211 9,486 28.7 BMK 1 / 10% SB - / Aaa / - / - 

Poland Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 

Risk weight 
Maturity  

Type 
Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

mBank M 1,968 1,570 25.4 SBMK 2A / 10% SB/CPT - / Aa1 / - / - 
PKO Bank Polski M 4,255 2,632 61.7 BMK 1 / 10% SB/CPT - / Aa1 / - / - 

Portugal Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Banco BPI M 8,690 7,300 19.0 BMK 1 / 10% SB - / Aa2 / - / AAL 
Banco Santander Totta M 9,990 8,600 16.2 BMK 1 / 10% SB A+ / Aa2 / - / AA 
Caixa Económica Montepio Geral M 2,757 2,300 19.9 BMK 1 / 10% CPT AA- / Aa3 / - / - 

Singapore Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

DBS Group Holdings M 12,177 5,296 129.9 BMK 2A / 20% SB AAA / Aaa / - / - 
Oversea-Chinese Banking Corporation M 7,310 2,183 234.8 BMK 2A / 20% SB AAA / Aaa / - / - 
United Overseas Bank M 12,029 6,587 82.6 BMK 2A / 20% SB - / Aaa / AAA / - 

Slovakia Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Prima Banka Slovensko M 2,797 1,500 86.5 BMK 1 / 10% SB - / Aaa / - / - 
{ƭƻǾŜƴǎƪł ǎǇƻǊƛǘŜƯƶŀ M 4,815 2,811 71.3 BMK 1 / 10% SB - / Aaa / - / - 
Tatra Banka M 2,342 1,948 20.2 SBMK 2A / 10% SB - / Aaa / - / - 
±ǑŜƻōŜŎƴł ǵǾŜǊƻǾł ōŀƴƪŀ M 4,811 4,267 12.8 BMK 1 / 10% SB - / Aa1 / - / - 

Spain Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

ABANCA M 16,109 2,990 438.8 BMK 1 / 10% HB - / Aa1 / AA+ / - 
Banco de Sabadell M 43,589 15,936 173.5 BMK 1 / 10% HB - / Aa1 / - / AAA 
Banco Santander M 80,899 51,179 58.1 BMK 1 / 10% HB & SB AA / Aa1 / - / - 
Bankinter M 33,800 15,712 115.1 BMK 1 / 10% HB - / Aa1 / AA+ / - 
BBVA M 41,704 29,945 39.3 BMK 1 / 10% HB - / Aa1 / AA+ / AAA 
CaixaBank M 137,430 69,188 98.6 BMK 1 / 10% HB - / Aa1 / AA+ / AAA 
Caja Rural de Navarra M 5,401 2,450 120.4 BMK 1 / 10% HB - / Aa1 / - / - 
Cajamar Caja Rural M 13,061 5,000 161.2 BMK 1 / 10% HB - / - / AA / - 
Deutsche Bank S.A.E. M 7,500 5,350 40.2 BMK 1 / 10% HB - / Aa1 / - / - 
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Spain Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Eurocaja Rural M 3,441 1,200 186.7 BMK 1 / 10% HB - / Aa1 / - / - 
Ibercaja Banco M 18,234 4,100 344.7 BMK 1 / 10% HB - / Aa1 / AA / - 
Kutxabank M 24,729 1,347 1736.3 BMK 1 / 10% HB - / Aa1 / AA+ / - 
Unicaja Banco M 36,067 9,664 273.2 BMK 1 / 10% HB - / Aa1 / - / - 

Sweden Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

LF Bank M 26,525 20,992 26.4 BMK 1 / 10% HB & SB - / Aaa / AAA / - 
SBAB M 40,200 31,344 28.3 BMK 1 / 10% SB - / Aaa / - / - 
SEB M 66,279 30,636 116.3 BMK 1 / 10% HB - / Aaa / - / - 

Svenska Handelsbanken 
M 6,814 5,912 15.3 BMK 1 / 10% SB - / Aaa / - / - 
M 59,205 53,557 10.5 BMK 1 / 10% SB - / Aaa / - / - 

Swedbank M 100,400 38,920 158.0 BMK 1 / 10% HB - / Aaa / AAA / - 

United Kingdom Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity 
Type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ 5.w{ύ 

Clydesdale Bank M 8,605 3,336 157.9 BMK 2A / 20% SB AAA / Aaa / - / - 
Coventry Building Society M 7,857 850 69.9 BMK 2A / 20% SB AAA / Aaa / - / - 
Leeds Building Society M 3,689 500 47.9 BMK 2A / 20% SB AAA / Aaa / - / - 
Lloyds Banking Group M 36,305 500 48.6 BMK 2A / 20% SB AAA / Aaa / - / - 
National Westminster Bank M 8,611 500 163.6 BMK 2A / 20% SB AAA / Aaa / - / - 
Nationwide Building Society M 23,420 500 52.6 BMK 2A / 20% SB AAA / Aaa / AAA / - 
Santander UK M 27,432 1,000 46.6 BMK 2A / 20% SB AAA / Aaa / AAA / - 
Skipton Building Society M 4,134 500 48.4 BMK 2A / 20% SB AAA / Aaa / - / - 
Yorkshire Building Society M 9,411 1,000 60.0 BMK 2A / 20% SB AAA / Aaa / - / - 

Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research; 

Type: M= Mortgage, P = Public Sector, S = Ship, RE = Renewable Energy; Maturity Type: HB = Hard Bullet, SB = Soft Bullet, CPT = Conditional pass-through 

LCR level: - = not eligible  
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Market Overview Covered Bonds Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Volume EUR 82.23bn 

EUR 61.42bn 
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6 / 0 / 0 

AAA / AAA 

Level 2A 

Outstanding volume (Bmk) EUR 31.05bn 

32 

- 

- 

- 

- 
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Amount outstanding Number of benchmarks 

Number of issuer Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2022: 11/22 ς 12/22 
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Australia and New Zealand Banking Group Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
The Australia and New Zealand Banking Group (ANZ) is a bank with an international focus 
headquartered in Melbourne, Australia. Measured by assets, ANZ is the second-largest of 
the four major Australian banks (as at H1 2022). ANZ offers its retail and corporate 
customers a broad spectrum of both traditional banking and financial products as well as 
financial services, primarily in Australia and New Zealand. ANZ conducts reporting across 
five segments: Australia Retail and Commercial, Institutional, New Zealand, Pacific and 
Technology, Service & Operations and Group Centre. Overall, approximately 68% of 
operating income are attributable to Australia, 22% to New Zealand and 10% to 
international markets (data as at FY 2021). In Australia, ANZ boasts a market share of 
13.2% for property financing, 17.9% in the area of credit cards and 12.4% for retail 
customer deposits. Operating via its subsidiary ANZ Bank New Zealand, the group is the 
largest bank in New Zealand with a market share of 30.7% for mortgage loans. In July 
2022, ANZ announced the acquisition of Suncorp Bank in Australia (purchase price: AUD 
4.9bn; mortgages total AUD 47bn, deposits of AUD 45bn and commercial loans of AUD 
11bn). The group is pursuing a strategic aim of strengthening its core business in Australia 
and New Zealand in addition to improving its sustainability and customer proximity. ANZ 
has been classified as a domestic systemically important bank (D-SIB) by APRA, the 
ŎƻǳƴǘǊȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǳǇŜǊǾƛǎƻǊȅ ŀǳǘƘƻǊƛǘȅΦ Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ !tw! ǎǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ǘƘŜ /9¢м 
ratio of ANZ stands at 11.5% as at H1 2022 (comparative international level: 18.0%). The 
financial year of ANZ ends on 30 September each year. 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ Aa3 Stable 

S&P AA- Stable 

Homepage 

www.anz.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  376,714     393,540     439,960     Net Interest Income   8,512     8,909     4,556    

Total Securities  170,708     104,085     111,050     Net Fee & Commission Inc,  1,409     1,348     631    
Total Deposits  357,033     394,522     437,639     Net Trading Income   1,096     863     721    

Tier 1 Common Capital  29,731     32,097     34,114     Operating Expense  5,637     5,693     3,073    

Total Assets  636,280     611,732     687,095     Credit Commit, Impairment  1,659    -357    -182    

Total Risk-weighted Assets  262,124     260,031     295,751     Pre-tax Profit   3,342     5,622     3,231    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.63   1.64   1.58   Liquidity Coverage Ratio   139.39   135.76   130.74  

ROAE  5.86   9.86   11.26   IFRS Tier 1 Leverage Ratio  5.39   5.47   5.23  

Cost-to-Income  50.42   51.95   51.15   Gr. Imp. Loans / Loans at Am. Costs  -     -     -    
Core Tier 1 Ratio  11.34   12.34   11.53   Reserves/Loans at Amort. Cost  0.81   0.64   0.55  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in AU and NZ 
¶ Capitalisation 
¶ Probability of state support 

¶ Competitive landscape on the domestic market 
¶ Debt level of private households 
¶ Dependency on wholesale funding 

https://www.anz.com/shareholder/centre/reporting/
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ANZ Banking Group ς Mortgage Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 

11,831 
6,501 
57.7% 
82.0% 
10.5% 

Mortgage 
100% Australia 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
- 

Probable 
4 

4.0% 
- 
- 
- 
- 
6 
- 

No 
Yes 
2A 

20% 
SB 

Main region 34% New South Wales & ACT 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

64,135 
53,351 

221,762 
25.3y 
2.9y 

30.8% 
100.0% 
52.8% 
60.3% 
0.7% 

Borrower Types 
 

Regional Distribution 

98.3%

1.7%

Residential Commercial Multi-family Others

 

 

34.0%

32.4%

16.0%

17.6%

New South Wales & ACT Victoria Queensland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Bank of Queensland Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Bank of Queensland (BOQ) is an independent, regional bank which is not owned by any of 
the major Australian banks. The bank, which is listed on the Australian Securities Exchange 
(ASX), has a network of more than 158 branches in Australia. As a universal bank which 
employs roughly 3,400 staff (data as at H1 2022), BOQ serves both retail and corporate 
customers, offering traditional banking products including a deposit business, mortgage 
loans and business loans. The business model is rounded off by niche products in the form 
of asset and resource funding. July 2021 saw the completion of a takeover of the 
Melbourne-based direct bank Members Equity Bank (ME Bank; purchase price: AUD 
1.32bn; as at June 2021: 550k customers, AUD 26.7bn in loans, AUD 17.2bn in deposits). 
Through this acquisition, BOQ has been able to significantly expand its market position, 
including in regions outside of its domestic market (e.g. New South Wales and Victoria), in 
addition to strengthening its core business. Furthermore, BOQ has specialised in various 
niche markets such as the medical and dental segments, corporate health care, pensions, 
ǘƘŜ ƘƻǎǇƛǘŀƭƛǘȅ ƛƴŘǳǎǘǊȅ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǘƻǳǊƛǎƳ ŀƴŘ ŀƎǊƛŎǳƭǘǳǊŀƭ ǎŜŎǘƻǊǎΦ ¢ƘŜ ōŀƴƪΩǎ 
geographical focus is firmly fixed on its home region of Queensland as well as the 
neighbouring state of New South Wales, with 32% and 30% of the loan portfolio (H1 2022) 
respectively attributable to these regions. The bank is divided into the following operating 
segments: Retail Banking (incl. Virgin Money and ME Bank), BOQ Business and Group 
Functions. The CET1 ratio stands at 9.68%, with BOQ having defined a target value of 9.0-
фΦр҈ ŦƻǊ C¸ нлнн ŀǎ ŀ ǿƘƻƭŜΦ .hvΩǎ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘǎ ƻƴ ом !ǳƎǳǎǘ ŜŀŎƘ ȅŜŀǊΦ 

 Rating Outlook 

Fitch A- Stable 

aƻƻŘȅΩǎ A3 Stable 

S&P BBB+ Positive 

Homepage 

www.boq.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022Y  (EURm) 2020Y 2021Y 2022Y 
Net Loans to Customers  28,810     46,698     55,183     Net Interest Income   598     709     1,007    

Total Securities  4,039     6,768     9,807     Net Fee & Commission Inc,  51     52     61    
Total Deposits  24,439     40,601     48,182     Net Trading Income   1     6     6    

Tier 1 Common Capital  1,907     2,683     2,979     Operating Expense  428     460     673    

Total Assets  35,043     56,603     68,118     Credit Commit, Impairment  106    -13    -1    

Total Risk-weighted Assets  19,490     27,379     31,131     Pre-tax Profit   105     338     409    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Maturity years
ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in

 

Company Ratios 

 2020Y 2021Y 2022Y   2020Y 2021Y 2022Y 
Net Interest Margin  1.90   1.37   1.75   Liquidity Coverage Ratio   159.64   149.12   135.68  

ROAE  2.84   7.08   6.61   IFRS Tier 1 Leverage Ratio  5.61   4.84   4.46  

Cost-to-Income  64.47   58.61   61.32   Gr. Imp. Loans / Loans at Am. Costs  -     -   -    
Core Tier 1 Ratio  9.78   9.80   9.57   Reserves/Loans at Amort. Cost  0.78   0.41   0.36  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation  
¶ Liquidity 
¶ Funding (deposit basis) 
¶  

¶ Concentration risks in the AU property market 
¶ Debt level of private households 
¶ Competition in the domestic market  

https://www.boq.com.au/About-us
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Bank of Queensland ς Mortgage Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

3,145 
2,252 
48.8% 
39.6% 
10.0% 

Mortgage 
100% Australia 

49% Queensland 
16,573 
14,564 

215,960 
24.5y 
2.6y 

12.5% 
72.1% 
44.2% 
55.9% 
1.3% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
- 

TPI-delinked 

Not Applicable 
4.0% 

- 
- 
- 
- 
8 
2 

No 
Yes 
2A 

20% 
CPT 

Borrower Types 
 

Regional Distribution 

97.2%

2.8%

Residential Commercial Multi-family Others

 

 

49.4%

24.9%

14.9%

10.8%

Queensland New South Wales & ACT Victoria Others

 
 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Commonwealth Bank of Australia Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
The Commonwealth Bank of Australia (CBA) is the largest banking group in Australia in 
terms of assets and is categorised as a domestic systemically important bank (D-SIB) by the 
Australian Prudential Regulation Authority (APRA). NAB shares are listed on the Sydney 
stock exchange. The two largest shareholders are the BlackRock Group (26 September 
2022: 6.2%) and State Street Corp. (5.1%). The Sydney-based financial institute offers the 
full spectrum of universal bank servƛŎŜǎ ǘƻ ƳƻǊŜ ǘƘŀƴ мс Ƴƛƭƭƛƻƴ ŎǳǎǘƻƳŜǊǎΦ /.!Ωǎ ŀŎǘƛǾƛǘƛŜǎ 
are primarily concentrated on the domestic market of Australia, although it also maintains 
a presence in New Zealand. According to information from the bank itself, CBA has one of 
the most extensively developed branch networks in Australia (approximately 807 branches 
and 3,526 agencies). The bank reports across the following segments: Retail Banking 
Services, Business Banking, Institutional Banking & Markets, New Zealand and Corporate 
Centre and Other. The "Wealth Management" has been discontinued with the sale of the 
55% stake in Colonial First State (sale 05/2020; closing of the transaction: 12/2021) to KKR. 
The most important business segment for CBA, as measured by net profit after tax, is retail 
banking with a share of around 48% (FY 2022). In the area of mortgage loans and deposits, 
CBA boasts market shares of 25.1% and 27.5% respectively in Australia. With a CET1 ratio 
of 11.5% (APRA; H1 2022; comparative international level: 18.6%). Funding is primarily 
composed of customer deposits (around 74% of the total funding mix). Long-term funding 
accounts for a share of 49% (of which covered bonds make up 17%). The financial year of 
CBA ends on 30 June each year. 

 Rating Outlook 

Fitch A+ Stable 

MoodȅΩǎ Aa3 Stable 

S&P AA- Stable 

Homepage 

www.commbank.com.au 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022Y  (EURm) 2020Y 2021Y 2022Y 
Net Loans to Customers  474,227     513,044     579,242     Net Interest Income   11,544     12,086     12,545    

Total Securities  101,248     96,098     95,622     Net Fee & Commission Inc,  1,606     1,642     1,629    
Total Deposits  421,205     472,389     543,366     Net Trading Income   647     572     792    

Tier 1 Common Capital  32,240     37,223     37,583     Operating Expense  6,263     6,623     7,076    

Total Assets  622,996     690,487     800,963     Credit Commit, Impairment  1,529     347    -230    

Total Risk-weighted Assets  279,113     284,978     328,155     Pre-tax Profit   6,301     7,749     8,816    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Maturity yearsƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in CBA Preferred
 

Company Ratios 

 2020Y 2021Y 2022Y   2020Y 2021Y 2022Y 
Net Interest Margin  2.12   2.08   1.90   Liquidity Coverage Ratio   154.43   129.06   129.51  

ROAE  13.55   13.52   14.22   IFRS Tier 1 Leverage Ratio  5.38   5.52   4.86  

Cost-to-Income  44.35   44.74   44.85   Gr. Imp. Loans / Loans at Am. Costs  0.86  0.41  0.82  
Core Tier 1 Ratio  11.55   13.06   11.45   Reserves/Loans at Amort. Cost  0.80   0.75   0.59  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capital basis 
¶ Franchise in AU and NZ  
¶ Probability of state support 

¶ Concentration risks in AU property market  
¶ Competition in the domestic market  
¶ Dependency on wholesale funding 

https://www.commbank.com.au/about-us/investors.html?ei=CB-footer_investors
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Commonwealth Bank of Australia ς Mortgage Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 

21,060 
17,697 
45.2% 
19.0% 
7.5% 

Mortgage 
100% Australia 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
- 

Probable 
4 

4.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 
2A 

20% 
SB 

Main region 36% New South Wales & ACT 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

137,213 
112,080 
187,900 

23.2y 
5.7y 

27.0% 
89.9% 
37.8% 
54.3% 
0.5% 

Borrower Types 
 

Regional Distribution 

91.4%

8.6%

Residential Commercial Multi-family Others

 

 

36.2%

28.5%

17.3%

18.0%

New South Wales & ACTVictoria Queensland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Macquarie Group Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze / / Stefan Rahaus 

Ratings 
Macquarie Bank Limited (MBL), headquartered in Sydney, is the fifth-largest financial 
institute in Australia as measured by total assets (FY 2022: AUD 349.6bn). MBL is a wholly 
owned subsidiary of the Macquarie Group (MGL, total assets: AUD 399.2bn), which is 
listed on the Sydney stock exchange. As one of the three dominant subsidiaries of MGL, 
a.[ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀƭƭ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ōŀƴƪƛƴƎ ŀŎǘƛǾƛǘƛŜǎΦ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ŘƻƳŜǎǘƛŎ 
market of Australia (Dec. 2021: market share of 2.4% for deposits and 4.2% for 
mortgages), the bank is also active in various other regions around the world. In 
geographic terms, the largest share of earnings is attributable to Australia (FY 2022: 43%), 
followed by the region Americas (26%), EMEA (24%) and Asia (7%). The bank reports 
across two operating segments, namely Banking and Financial Services (BFS; FY 2022: 
27.8% of operating earnings) and Commodities and Global Markets (CGM; 40.0%), in 
addition to the non-operating business area Corporate (32.8%). The segment BFS 
comprises the areas of Personal Banking as well as asset management and business 
banking products. In the CMG business unit, the bank offers its customers around the 
world solutions in areas such as commodities, financial markets, financing and risk 
management. All activities not covered by the operational business areas as well as the 
head office and central group services are assigned to the Corporate segment. In the first 
quarter of the 2023 financial year, the CET1 stood at 12.3%, having previously amounted 
to 11.5% in FY 2022. It therefore exceeds the minimum requirement set by the APRA of 
тΦл҈Φ a.[Ωǎ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘǎ ƻƴ ом aŀǊŎƘ each year. 

 Rating Outlook 

Fitch A Stable 

aƻƻŘȅΩǎ A3 Positive 

S&P BBB+ Stable 

Homepage 

www.macquarie.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022Y  (EURm) 2020Y 2021Y 2022Y 
Net Loans to Customers  52,541     68,104     91,002     Net Interest Income   1,141     1,351     1,820    

Total Securities  39,854     33,690     74,693     Net Fee & Commission Inc,  2,990     2,646     3,728    
Total Deposits  37,594     54,599     68,663     Net Trading Income   1,779     2,279     2,701    

Tier 1 Common Capital  6,505     7,678     10,114     Operating Expense  5,482     5,221     6,431    

Total Assets  142,801     159,294     269,591     Credit Commit, Impairment  379     208     89    
Total Risk-weighted Assets  53,379     60,954     88,230     Pre-tax Profit   2,119     2,405     4,161    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Maturity yearsƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in Macquarie Bail-in
 

Company Ratios 

 2020Y 2021Y 2022Y   2020Y 2021Y 2022Y 
Net Interest Margin  1.01   1.03   1.02   Liquidity Coverage Ratio   -     -     -    

ROAE  13.58   13.63   19.36   IFRS Tier 1 Leverage Ratio  5.44   5.25   4.82  

Cost-to-Income  66.65   65.73   58.91   Gr. Imp. Loans / Loans at Am. Costs  -    0.41  -    
Core Tier 1 Ratio  12.19   12.60   11.46   Reserves/Loans at Amort. Cost  1.00   1.07   0.76  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Diversified business 
¶ Capitalisation 
¶ Increased profitability 

¶ Dependency on the wholesale market 
¶ Operational diversity leads to complexity 
¶ Increasing earnings volatility (capital market business) 

https://www.macquarie.com/au/about/investors
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Macquarie Bank ς Mortgage Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 

1,859 
- 
- 
- 

5.3% 
Mortgage 

100% Australia 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable 
2 

5.8% 
- 
- 
- 
- 
- 
- 

No 
Yes 
2A 

20% 
SB 

Main region 43% New South Wales & ACT 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

12,443 
8,718 

213,244 
23.1y 

n/a 
14.4% 

n/a 
43.2% 
58.1% 
0.9% 

Borrower Types 
 

Regional Distribution 

99.7%

0.3%

Residential Commercial Multi-family Others

 

 

43.3%

23.1%

19.9%

13.7%

New South Wales & ACTVictoria Queensland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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National Australia Bank Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
National Australia Bank (NAB) is the fourth-largest bank in Australia measured in terms of 
assets. More than 32,000 employees stationed across roughly 590 branches in Australia 
and 140 in New Zealand (data as at H1 2022) serve over 8.5 million customers. NAB, whose 
shares are listed on the Sydney stock exchange, is categorised by the APRA, as a domestic 
systemically important bank (D-SIB). The largest shareholders in the bank are BlackRock 
Inc. (27 September 2022: 5.6%) as well as State Street Corp. (5.1%). NAB operates in the 
form of a universal bank and focuses on financing SMEs, individuals, the agricultural sector 
and large institutions. In particular, it has a significant position in its domestic market in the 
areas of corporate lending to SMEs in Australia (February 2022: market share 27%) and 
agribusinesses (34%). NAB reports across the following five segments: Business & Private 
Banking, Personal Banking, Corporate & Institutional Banking and New Zealand Banking, in 
addition to the Corporate Functions and Other segment. The geographic focus on Australia 
and New Zealand is reflected in the breakdown of the loan portfolio, with the former ac-
ŎƻǳƴǘƛƴƎ ŦƻǊ ŀ ǎƘŀǊŜ ƻŦ уо҈ ŀƴŘ ǘƘŜ ƭŀǘǘŜǊ мп҈ όIм нлннύΦ ¢ƘŜ ōŀƴƪΩǎ ƭƻƴƎ-term strategy 
includes its commitment to the Net Zero Banking Alliance, which is aiming for climate-
neutral operations by 2050. To this end, a total of AUD 70bn is to be directed towards 
green financing by 2025. The CET1 ratio of 12.48% (APRA; H1 2022) exceeds the minimum 
requirement of 10.5%. The sale of BNZ Life and the acquisition of the consumer business of 
Citigroup Australia and share buy-back scheme produce a pro forma CET1 ratio of 11.65% 
(H1 2022). The financial year of NAB ends on 30 September each year. 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ Aa3 Stable 

S&P AA- Stable  

Homepage 

www.nab.com.au 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  358,845     389,786     442,007     Net Interest Income   8,407     8,677     4,540    

Total Securities  93,090     81,728     -       Net Fee & Commission Inc.  1,194     1,283     671    
Total Deposits  307,545     342,330     398,421     Net Trading Income   659     384     468    

Tier 1 Common Capital  29,760     33,893     36,419     Operating Expense  5,424     4,907     2,596    

Total Assets  529,008     578,680     659,077     Credit Commit. Impairment  1,667    -127    -1    

Total Risk-weighted Assets  259,538     260,704     291,719     Pre-tax Profit   3,128     5,705     3,209    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Maturity years
ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in NAB Preferred

 

Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.78   1.71   1.62   Liquidity Coverage Ratio   139.43   127.91   134.24  

ROAE  4.39   10.26   11.47   IFRS Tier 1 Leverage Ratio  5.87   6.04   5.75  

Cost-to-Income  52.38   46.76   44.71   Gr. Imp. Loans / Loans at Am. Costs  1.05   0.95   0.76  
Core Tier 1 Ratio  11.47   13.00   12.48   Reserves/Loans at Amort. Cost  1.02   0.83   0.76  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position for SMEs in AU and NZ 
¶ Liquidity management 
¶ Capitalisation 

¶ Dependency on wholesale funding 
¶ Property market: risk of price corrections 
¶ Competition in the home market 

https://www.nab.com.au/about-us/shareholder-centre
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National Australia Bank ς Mortgage Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 

18,508 
13,841 
51.3% 
33.7% 
8.7% 

Mortgage 
100% Australia 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
- 

Probable 
4 

4.0% 
- 
- 
- 
- 
6 
- 

No 
Yes 
2A 

20% 
SB 

Main region 41% New South Wales & ACT 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

96,103 
96,103 

192,583 
24.1y 
3.1y 

35.0% 
71.6% 
48.2% 
55.0% 
1.1% 

Borrower Types 
 

Regional Distribution 

97.8%

2.3%

Residential Commercial Multi-family Others

 

 

41.2%

29.8%

15.7%

13.4%

New South Wales & ACTVictoria Queensland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Westpac Banking Corporation Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
²ŜǎǘǇŀŎ .ŀƴƪƛƴƎ /ƻǊǇƻǊŀǘƛƻƴ ό²ŜǎǘǇŀŎΤ ƘŜŀŘǉǳŀǊǘŜǊǎ ƛƴ {ȅŘƴŜȅύ ƛǎ !ǳǎǘǊŀƭƛŀΩǎ ƻƭŘŜǎǘ ōŀƴƪ 
and operates chiefly in Australia and New Zealand. In terms of total assets (H1 2022), 
Westpac is the third-largest banking group in Australia and is classified as one of 
!ǳǎǘǊŀƭƛŀΩǎ ŘƻƳŜǎǘƛŎ ǎȅǎǘŜƳƛŎŀƭƭȅ ƛƳǇƻǊǘŀƴǘ ōŀƴƪǎ ό5-SIBs) by APRA, the financial 
regulatory authority in Australia. Westpac is listed on the ASX in Australia and NZX in New 
Zealand. BlackRock Inc. and The Vanguard Group Inc. hold shares of around 6.2% and 5.1% 
respectively in Westpac (26.09.2022). The universal bank serves around 12.6 million 
customers (H1 2022) and, in so doing, it pursues a strategy that concentrates on corporate 
and retail customers, institutional investors in addition to high-net-worth individuals. Its 
market shares in Australia and New Zealand are consistently around 20%. Westpac 
accordingly divides its business activities into four core segments: Consumer, Business, 
Westpac Institutional Bank and Westpac New Zealand, in addition to the non-operating 
units Group Businesses (Treasury, IT, Head Office) and Specialist Business (business areas 
for winding down, Westpac Pacific). According to information from Westpac itself, as at H1 
2022, the bank has a market share of 21% for deposits and mortgage loans in the domestic 
market. In New Zealand, its market shares for deposits and consumer loans stand at 18% 
in each case. The bank is pursuing a strategy that aims to streamline its business activities. 
For example, Coinbase, General Insurance, Vendor Finance and Westpac LMI were all sold 
off in 2021, with sales of Motor Vehicle Finance, Westpac NZ Life Insurance and Westpac 
Life Insurance following in 2022. ²ŜǎǘǇŀŎΩǎ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘǎ ƻƴ ол {ŜǇǘŜƳōŜǊ. 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ Aa3 Stable 

S&P AA- Stable 

Homepage 

www.westpac.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  423,089     443,576     485,966     Net Interest Income   10,115     10,605     5,318    

Total Securities  96,411     79,626     75,945     Net Fee & Commission Inc.  965     932     542    
Total Deposits  360,865     391,813     436,023     Net Trading Income   497     862     234    

Tier 1 Common Capital  29,750     33,627     35,204     Operating Expense  7,614     8,069     3,448    

Total Assets  556,712     584,872     651,562     Credit Commit. Impairment  1,913    -357     90    
Total Risk-weighted Assets  267,326     272,883     310,640     Pre-tax Profit   2,585     5,348     3,027    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Maturity years
ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in Westpac Preferred Westpac Sec Preferred

 

Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  2.03   2.06   1.90   Liquidity Coverage Ratio   151.06   129.42   136.60  

ROAE  3.43   7.80   9.22   IFRS Tier 1 Leverage Ratio  5.55   5.93   5.61  

Cost-to-Income  63.26   60.56   52.59   NPL/ Loans at Amortised Cost  1.60   1.34   1.10  

Core Tier 1 Ratio  11.13   12.32   11.33   Reserves/Loans at Amort. Cost  0.80   0.64   0.58  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position (retail and corporates in AU, NZ) 
¶ Capital ratios  
¶ Profitability 

¶ Dependency on wholesale funding  
¶ Property markets in AU and NZ: risk of price corrections 
¶ Private household debt levels 

https://www.westpac.com.au/about-westpac/investor-centre/
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Westpac Banking Corporation ς Mortgage Australia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 

25,830 
21,133 
40.2% 
22.2% 
9.9% 

Mortgage 
100% Australia 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
- 

Probable 
4 

4.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 
2A 

20% 
SB 

Main region 38% New South Wales & ACT 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

118,103 
118,103 
218,703 

24.9y 
4.1y 

51.0% 
84.6% 
48.2% 
58.8% 
0.3% 

Borrower Types 
 

Regional Distribution 

87.7%

12.3%

Residential Commercial Multi-family Others

 

 

38.4%

26.9%

15.4%

19.3%

New South Wales & ACTVictoria Queensland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 



30 / Issuer Guide Covered Bonds  
 
 

Market Overview Covered Bonds Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Volume EUR 116.96bn 

EUR 83.10bn 

18 

21 

17 / 4 / 0 

AA+ / AAA 

Level 1 

Outstanding volume (Bmk) EUR 42.75bn 

76 

EUR 1.50bn 

3 

EUR 5.75bn 

20 

HB, SB 

Amount outstanding Number of benchmarks 

Number of issuer Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

      there of M / PS / others Outstanding volume (SBmk) 

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2022: 11/22 ς 12/22 
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BAWAG Group Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings*  
BAWAG Group is the holding company of BAWAG P.S.K., headquartered in Vienna. Its 
shares are listed in the Austrian ATX share index. The shares are distributed as follows: 
5.6% to T. Rowe Price, 5.0% each to Wellington and BlackRock, and 4.6% to Golden Tree 
Asset Management, with most shares in free float. The focus of the group, which pursues a 
multi-brand strategy, is on the DACH region and the Netherlands (76% of core operating 
revenues, of which 80% in AT, FY 2021), while the remaining nearly 24% is spread across 
Western Europe and the US. BAWAG offers its more than 2.2 million customers a broad 
range of retail and corporate banking products. In addition, BAWAG offers international 
real estate financing and capital market solutions. The business is divided into the core 
segments "Retail & SME" (98% of net income before taxes; FY 2021), "Corporates & 
Public" (28%), "Treasury" (9%) and "Corporates Center" (-35%). The bank's strategy is 
geared to growth in its own core markets as well as customer focus and efficiency. In this 
context, ESG topics are embedded in the Group's strategic roadmap so that responsible, 
sustainable and profitable growth is targeted. The CET1 ratio after the authorised share 
buyback of EUR 325m and EUR 135m dividend provision was 12.7% at the half-year 2022. 
The bank also acquired a German consumer loan portfolio and bond portfolio from 
Sberbank. BAWAG plans to achieve earnings before taxes of EUR >675m in 2022 (Q1 2022: 
EUR 146m, +21% Y/Y). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ A2 Stable 

S&P - - 

Homepage 

www.bawaggroup.com 

 

*BAWAG PSK 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  32,387     35,148     37,335     Net Interest Income   915     938     492    

Total Securities  8,389     6,840     5,783     Net Fee & Commission Inc,  255     282     159    
Total Deposits  32,415     35,160     33,532     Net Trading Income  -27     11    -2    

Tier 1 Common Capital  2,807     3,012     2,982     Operating Expense  514     508     242    

Total Assets  53,122     56,325     55,029     Credit Commit, Impairment  220     76     50    
Total Risk-weighted Assets  20,073     20,135     21,326     Pre-tax Profit   371     600     323    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Maturity yearsƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in BAWAG Bail-in
 

Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.90   1.78   1.83   Liquidity Coverage Ratio   231.14   238.64   183.54  

ROAE  7.11   11.00   11.47   IFRS Tier 1 Leverage Ratio  5.43   5.45   5.51  

Cost-to-Income  45.93   46.12   39.42   NPL/ Loans at Amortised Cost  2.75   2.40   2.17  

Core Tier 1 Ratio  13.98   14.96   13.98   Reserves/Loans at Amort. Cost  1.14   1.13   1.16  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalization 
¶ Deposit base 
¶ Cost management  

¶ Competitive business  
¶ Non-Retail Exposure 
¶ Niche position in the German market 

 

https://www.bawaggroup.com/BAWAGGROUP/IR/DE
https://www.bawaggroup.com/BAWAGGROUP/IR/DE
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BAWAG P.S.K. ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

8,992 
7,865 
95.4% 
14.3% 
2.0% 

Mortgage 
57% Austria 

15% Lower Austria 
73,275 

n/a 
n/a 

25.3y 
8.0y 

70.4% 
100.0% 

n/a 
64.0% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable-High 
3 

4.8% 
- 
- 
- 
- 
- 
- 

Yes 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

92.1%

1.7%
6.2%

Residential Commercial Multi-family

 

 

56.9%
32.8%

10.3%

Austria Netherlands Germany

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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BAWAG P.S.K. ς Public Sector Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

1,632 
1,504 
33.2% 
8.5% 
2.0% 

Public Sector 
99% Austria 

25% Upper Austria 
2,746 

n/a 
n/a 

14.4y 
3.6y 

43.4% 
100.0% 

- 
- 

0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

High 
4 

8.4% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB 

Borrower Types 
 

Regional Distribution 

1.5%

19.9%

62.1%

16.4%

Sovereign Region / Federal state
Municipality Supras & others

 

 

25.1%

23.4%
21.0%

30.5%

Upper Austria Lower Austria Styria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Bausparkasse Wüstenrot  Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Bausparkasse Wüstenrot AG was founded in 1925 as Austria's first building society and, 
together with its subsidiary Wüstenrot Versicherungs-AG, forms the main units of the 
Wüstenrot Group. The Group also includes building societies in Slovakia, Croatia and 
Hungary. With total assets of EUR 11.3bn (FY 2021), the Group employs nearly 2,400 
people and serves more than 2.1m customers in Austria, Croatia and Slovakia. 
Strategically, the Group focuses on bancassurance retail business in its home market of 
Austria. For Wüstenrot Versicherungs-AG, the focus is equally on retail business in Austria. 
The Wüstenrot Group thus offers its customers complete solutions from a single source in 
the areas of savings, financing, pensions, and insurance. The core business of 
Bausparkasse Wüstenrot comprises the deposit business and residential mortgage 
business, with first-ranking collateral being the predominant form of collateral in Austria. 
At the end of March 2022, Bausparkasse Wüstenrot's home savings deposits totaled EUR 
4.3bn with EUR 17.2bn in building society savings contract. Since 2017, funding has been 
supplemented by the issuance of Pfandbriefe, but the focus continues to be on liabilities 
to customers at around 80% (September 30, 2021). The NPL ratio was 0.9% (Q3 2021;  
FY 2020: 1.0%) and thus below the banking average in Austria (FY 2020: 1.5%). The 
regulatory requirements for the LCR (Q3 2021: 667.4%), the leverage ratio (8.0%) and the 
NSFR (136.9%) were exceeded. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P BBB Stable 

Homepage 

www.wuestenrot.at 

Balance Sheet Income Statement 

(EURm) 2019Y 2020Y 2021Y  (EURm) 2019Y 2020Y 2021Y 
Net Loans to Customers  4,846     4,911     4,983     Net Interest Income   91     95     83    

Total Securities  892     723     617     Net Fee & Commission Inc,  8     7     10    
Total Deposits  5,434     5,212     4,330     Net Trading Income   -       -       -      
Tier 1 Common Capital  557     576     529     Operating Expense  108     65     69    

Total Assets  6,566     6,464     6,341     Credit Commit, Impairment  -       -       -      
Total Risk-weighted Assets  3,330     3,377     3,268     Pre-tax Profit   22     25     28    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2019Y 2020Y 2021Y   2019Y 2020Y 2021Y 
Net Interest Margin  1.51   1.58   1.42   Liquidity Coverage Ratio   396.50   318.30   340.30  

ROAE  3.37   4.02   4.08   IFRS Tier 1 Leverage Ratio  8.56   9.04   8.42  

Cost-to-Income  79.86   63.33   64.80   NPL/ Loans at Amortised Cost  1.18   1.20   -    

Core Tier 1 Ratio  16.73   17.05   16.20   Reserves/Loans at Amort. Cost  0.61   0.69   -    

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in domestic mortgage business 
¶ Deposit base 

¶ Profitability 
¶ Geographical credit concentration risks 

https://www.wuestenrot.at/de/ueber-uns/konzern/investor-relations.html
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Bausparkasse Wüstenrot ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w 250m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

1,633 
1,267 
67.1% 
28.9% 
2.0% 

Mortgage 
100% Austria 

22% Lower Austria 
13,932 

n/a 
n/a 

26.5y 
7.9y 

72.8% 
96.5% 
70.4% 

n/a 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

- 
AAA 

- 
- 
- 
- 
- 

a- 
aa- 

1 
2.6 

- 
- 

No 
Yes 
2A 

10% 
HB 

Borrower Types 
 

Regional Distribution 

98.1%

1.9%

Residential Commercial Multi-family Others

 

 

21.9%

18.0%

12.9%

47.2%

Lower Austria Upper Austria Styria Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Erste Group Bank Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
!ǳǎǘǊƛŀΩǎ 9rste Group Bank AG (Erste) was founded in 1819 and was listed on the Vienna 
stock exchange for the first time in 1997. As at 01 September 2022, the Sparkassen 
Beteiligungs GmbH & Co KG is the largest individual shareholder (11.4%), followed by the 
direct shareholder ERSTE Stiftung (5.62%). Together with local savings banks, Erste is 
ǊŜǇǊŜǎŜƴǘŜŘ ŀŎǊƻǎǎ ŀƭƭ ƴƛƴŜ !ǳǎǘǊƛŀƴ .ǳƴŘŜǎƭŀŜƴŘŜǊ ŀƴŘ ƛǎ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƭŀǊƎŜǎǘ ōŀƴƪ ƛƴ 
terms of assets. Erste Bank Österreich (wholly owned subsidiary of the Erste Group) acts as 
the leading institution for savings banks in Austria, while the holding company Erste Group 
Bank AG is responsible for strategic management. Geographically, the bank operates in 
Austria, Croatia, Romania, Serbia, Slovakia, Czech Republic and Hungary. Across its seven 
core markets, Erste serves more than 15.7 million customers (3.9 million of which are in 
Austria) across a network of more than 2,000 branches. In addition, Erste maintains 
majority and minority stakes in banks located in Slovenia, Montenegro, Bosnia and 
Herzegovina, North Macedonia and Moldova. Erste is one of the market leaders in the 
fields of retail and corporate banking in certain CEE countries. As at Q1 2022, the market 
share for loans and deposits (retail and corporate customers) stood at more than 20% in 
each case in the domestic market of Austria. Erste divides its business activities into the 
following segments: Retail, Corporates, Group Markets, ALM & Local LLC, Savings Banks, 
Group Corporate Center and Intragroup Elimination. In terms of core customer groups, the 
focus is on retail customers and SMEs. The LCR ratio as at H1 2022 was 154.3% (FY 2021: 
177.3%) and the CET1 ratio was 14.5% (14.2%). 

 Rating Outlook 

Fitch A Stable 

aƻƻŘȅΩǎ A2 Stable 

S&P A+ Stable 

Homepage 

www.erstegroup.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  164,705     178,113     188,995     Net Interest Income   4,775     4,976     2,837    

Total Securities  47,060     53,286     56,592     Net Fee & Commission Inc,  1,977     2,304     1,215    
Total Deposits  191,070     210,523     225,515     Net Trading Income   206     199    -45    

Tier 1 Common Capital  17,057     18,804     19,605     Operating Expense  4,220     4,307     2,285    

Total Assets  277,394     307,428     327,093     Credit Commit, Impairment  1,284     161    -23    

Total Risk-weighted Assets  118,005     127,448     135,654     Pre-tax Profit   1,368     2,933     1,659    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.86   1.69   1.82   Liquidity Coverage Ratio   189.30   177.31   156.13  

ROAE  4.82   10.35   11.25   IFRS Tier 1 Leverage Ratio  6.23   6.18   6.06  

Cost-to-Income  60.84   58.03   58.45   NPL/ Loans at Amortised Cost  2.76   2.46   2.26  

Core Tier 1 Ratio  14.45   14.75   14.45   Reserves/Loans at Amort. Cost  2.35   2.13   1.98  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Franchise in AT and CEE 
¶ Funding profile 
¶ Deposit base  

¶ Fiercely competitive environment 
¶ Credit quality  
¶ Exposure in higher risk foreign markets  

https://www.erstegroup.com/de/investoren/news
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Erste Group Bank ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

25,561 
18,103 
47.0% 
41.2% 
2.0% 

Mortgage 
98% Austria 
29% Vienna 

107,152 
n/a 
n/a 

9.8y 
5.4y 

45.2% 
48.3% 
64.6% 
68.0% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable-High 
3 

13.7% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

57.8%

40.7%

1.5%

Residential Commercial Multi-family Others

 

 

29.4%

21.6%
9.7%

39.3%

Vienna Lower Austria Styria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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HYPO NOE Landesbank für NÖ und Wien Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
HYPO NOE Landesbank für Niederösterreich und Wien AG (HYPO NOE Landesbank) is a 
universal bank that specialises in mortgages. With 636 employees (as at H1 2022), it is one 
of the largest landesbanks in Austria. Lower Austria, the largest federal state in Austria, is 
the sole owner of the banking group. HYPO NOE Landesbank has a strong regional focus 
on Lower Austria and Vienna, with a market share of 25% in Lower Austria. Indeed, it is 
active across the whole of Austria and in Germany, as well as in other select EU markets. 
The HYPO NOE Group divides its business activities into the following segments: Public 
Sector (24% of operating income in H1 2022; focus: public financing, leasing, investment 
solutions), Real Estate (27%; non-profit and commercial housing development), Retail and 
Corporate Customers (35%; mortgage financing, payment transactions and insurance 
products) and Treasury & ALM (27%), as well as the administrative segment Corporate 
Center (-12%). The funding mix at HYPO NOE Landesbank comprises savings, demand and 
term deposits (around 34%), public sector and mortgage-backed Pfandbriefe (30%) in 
addition to unsecured bonds (23%). Two benchmark bonds, each in the amount of EUR 
500m, have been issued in 2022. One of these was in the form of a green senior preferred 
bond. According to the refinancing outlook for H2 2022, the focus of the bank is on the 
covered segment. In a year-on-year comparison, the NPL ratio rose from 0.68% in H1 2021 
to 0.87% as at H1 2022. As at the end of June 2022, the CET1 ratio stood at 19.41% (FY 
2021: 19.35%). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P A Stable 

Homepage 

www.hyponoe.at 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  11,414     12,266     11,874     Net Interest Income   129     140     68    

Total Securities  2,650     2,365     2,163     Net Fee & Commission Inc,  17     19     9    
Total Deposits  4,228     3,796     3,814     Net Trading Income   4     2     4    
Tier 1 Common Capital  691     730     725     Operating Expense  105     101     59    

Total Assets  16,417     16,763     16,425     Credit Commit, Impairment  20     11    -3    

Total Risk-weighted Assets  3,857     3,770     3,733     Pre-tax Profit   41     54     26    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.81   0.85   0.83   Liquidity Coverage Ratio   199.55   202.45   232.23  

ROAE  4.61   5.74   5.15   IFRS Tier 1 Leverage Ratio  4.55   4.60   4.61  

Cost-to-Income  63.07   61.33   72.08   NPL/ Loans at Amortised Cost  0.84   0.92   0.91  

Core Tier 1 Ratio  17.92   19.35   19.41   Reserves/Loans at Amort. Cost  0.60   0.64   0.60  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Federal state of Lower Austria is the owner (support) 
¶ Capitalisation 
¶ Risk structure of the loan portfolio 

¶ Geographical concentration  
¶ Profitability  
¶ Concentration in the public sector 

 

https://ir.hyponoe.at/de/
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HYPO NOE ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -thereof җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

2,966 
2,682 
55.9% 
10.6% 
2.0% 

Mortgage 
83% Austria 

52% Lower Austria 
11,367 
8,981 

330,208 
9.8y 
5.2y 

44.0% 
58.9% 

n/a 
56.0% 

0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aa1 
- 
- 
- 

Probable-High 
Unpublished 

10.1% 
- 

- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

72.0%

26.1%

2.0%

Residential Commercial Multi-family Others

 

 

83.0%

10.0%

6.0% 1.0%

Austria Germany Netherlands Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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HYPO NOE ς Public Sector Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

4,567 
3,548 
70.5% 
28.7% 
2.0% 

Public Sector 
100% Austria 

86% Lower Austria 
48,165 
41,596 

109,794 
10.1y 
5.7y 

50.9% 
70.1% 

- 
- 

0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aa1 
- 
- 
- 

High 
Unpublished 

14.6% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

0.4%

80.9%

15.9%

2.8%

Sovereign Region / Federal state
Municipality Supras & others

 

 

86.0%

6.0%

2.0%
6.0%

Lower Austria Vienna Upper Austria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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HYPO Oberösterreich Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Hypo Oberösterreich (HO) was established in 1891 as a public-sector special bank. As a 
regional bank, HO operates eleven branches in Upper Austria and Vienna. It employs more 
than 400 staff and serves around 100,000 customers. Furthermore, HO is the house bank 
for Upper Austria and market leader in subsidised and non-profit housing projects in 
Upper Austria. The majority owner is the Federal State of Upper Austria (50.6%; FY 2021), 
followed by Raiffeisenlandesbank Oberösterreich AG (41.1%) and Oberösterreichische 
Versicherung AG (7.5%). The institute defines its business activities as the following: Major 
Clients (large-scale housing construction projects, public institutions, corporate customers 
and church and social; 38% of assets in H1 2022), Retail and Residential Housing (home-
owner support in addition to doctors and freelancers; 34%). Financial Markets (financial 
investments, trading portfolios, interbank operations; 22%) and Other (subsidiary 
companies, equity participations; 5%). The CET1 ratio as at the end of June 2022 stood at 
12.9% (FY 2021: 14.4%). As at H1 2022, HYPO Oberösterreich posted a cost-income ratio of 
66.9%, which is supposed to fall to 60% by 2025. The Bank is targeting a core tier 1 capital 
ratio of 12%. HO has also determined ROE of 6% as a further target value for 2025. This 
most recently stood at 5.0% (H1 2022). As at H1 2022, the NPL ratio had risen from 0.35% 
at the end of 2021 to 0.46%. In relation to sustainability, the bank has committed to 
achieving net zero emissions by 2025 in both Scope 1 (direct emissions) and Scope 2 
(indirect emissions produced by the supply of energy). Sustainable funding is set to be 
increased by 10% each year. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P A+ Negative 

Homepage 

www.hypo.at 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  5,460     5,599     5,775     Net Interest Income   57     61     34    

Total Securities  1,593     1,466     1,162     Net Fee & Commission Inc.  15     17     9    
Total Deposits  1,737     1,945     2,262     Net Trading Income  -5     10     1    
Tier 1 Common Capital  458     481     445     Operating Expense  55     58     29    

Total Assets  7,825     8,158     8,056     Credit Commit. Impairment  6     3     2    
Total Risk-weighted Assets  3,104     3,348     3,447     Pre-tax Profit   11     33     12    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.74   0.78   0.87   Liquidity Coverage Ratio   165.70   196.80   -    

ROAE  2.02   5.72   4.71   IFRS Tier 1 Leverage Ratio  5.94   5.95   5.58  

Cost-to-Income  77.11   61.77   66.90   NPL/ Loans at Amortised Cost  -     -     -    

Core Tier 1 Ratio  14.76   14.35   12.92   Reserves/Loans at Amort. Cost  0.21   0.24   -    

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Regional market position  
¶ Diversification of the funding structure 
¶ Majority shareholder Upper Austria (support) 

¶ Low-margin business model 
¶ Credit risk concentrations 
¶ Risk from second-round effects (RU-UA conflict) 

https://www.hypo.at/de/home.html


42 / Issuer Guide Covered Bonds  
 
 

HYPO Oberösterreich ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w 250m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

2,728 
2,384 
46.1% 
14.4% 

n/a 
Mortgage 

100% Austria 
90% Upper Austria 

46,796 

n/a 
n/a 
8.6y 
6.0y 

19.4% 
82.0% 
32.2% 

n/a 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

- 
AA+ 

- 
- 
- 
- 
- 

a+ 
aa+ 

0 
20.22 

- 
- 

No 
Yes 
2A 

10% 
HB 

Borrower Types 
 

Regional Distribution 

97.3%

0.8% 1.8%

Residential Commercial Multi-family Others

 

 

89.7%

3.6%
3.0% 3.8%

Upper Austria Styria Lower Austria Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Hypo Tirol Bank Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Hypo Tirol Bank AG (Hypo Tirol), headquartered in Innsbruck, is a regional universal bank 
that was founded in 1901. Since being founded, it has been wholly owned by the Federal 
State of Tyrol. Geographically, the bank has a clear focus on the core market Tyrol, while it 
is also active in the region around Vienna with a different customer and product focus. The 
Hypo Tirol Group employs 497 staff members (FY 2021) and comprises 18 business centres 
in addition to a specialist unit for private banking and independent professionals in north 
and east Tyrol, a branch in Bolzano as well as a business centre in Vienna. The broad 
portfolio of financial services for retail and business customers is supplemented by Hypo 
Tirol Versicherung GmbH, Hypo Immobilien Betriebs GmbH and Hypo Tirol Leasing GmbH. 
Hypo Tirol Bank reports in the following segments: Retail Customers, Corporate Clients, 
Treasury, Real Estate and Participations and Corporate Center. The NPL ratio most recently 
totalled 2.81% (HY 2021: 2.50%). This increase is more down to the decline in the total 
loan portfolio. Loans to customers now stand at EUR 5.9bn, having totalled EUR 6.4bn as 
at the end of 2021 (-6.8%). At 15.04% (H1 2022), the core capital ratio was above the value 
recorded at year-end 2021 of 14.11%. In addition to deposits, funding comprises elements 
such as SSDs, Pfandbriefe and TLTRO III financing. As such, unsecured funding takes place 
exclusively via private placements and is granted exclusively to retail customers. The bank 
has a sustainable focus in all segments as well as with its funding activities. To this end, in 
March 2021, the bank placed a social Pfandbrief (EUR 500m) on the basis of its Social Bond 
Framework. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ* Baa1 Stable 

S&P A Negative 

Homepage 

www.hypotirol.com 

 

*Senior Unsecured 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  6,023     6,373     5,940     Net Interest Income   78     87     44    

Total Securities  1,250     1,181     1,276     Net Fee & Commission Inc,  29     32     17    
Total Deposits  3,727     3,718     3,618     Net Trading Income   2     5     7    

Tier 1 Common Capital  558     564     561     Operating Expense  71     74     37    

Total Assets  8,769     8,957     9,017     Credit Commit, Impairment  23     11     8    
Total Risk-weighted Assets  3,843     3,995     3,731     Pre-tax Profit   12     30     15    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.99   1.00   0.99   Liquidity Coverage Ratio   209.81   197.62   315.53  

ROAE  1.38   3.92   4.45   IFRS Tier 1 Leverage Ratio  6.43   6.35   6.37  

Cost-to-Income  66.92   64.37   61.83   NPL/ Loans at Amortised Cost  3.21   2.41   2.91  

Core Tier 1 Ratio  14.52   14.11   15.04   Reserves/Loans at Amort. Cost  1.59   1.19   1.38  

Source: Bloomberg. S&P Global Market Intelligence. NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Regional market positioning (esp. with corporates)  
¶ Owned by Federal State of Tyrol (support) 
¶ Capitalisation 

¶ Geographical concentration risks 
¶ Profitability  
¶ Dependency on wholesale funding 

 

https://www.hypotirol.com/investorrelations
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Hypo Tirol Bank ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

2,843 
2,507 
39.9% 
13.4% 
2.0% 

Mortgage 
98% Austria 

84% Tyrol 
13,190 
9,743 

291,799 
9.9y 
4.9y 

21.1% 
98.9% 

n/a 
59.7% 

0.1% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aa1 
- 
- 
- 

Probable-High 
2 

11.1% 
- 
- 
- 
- 
- 
- 

Yes 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

66.2%

32.0%

1.8%

Residential Commercial Multi-family Others

 

 

84.0%

11.0%
2.0% 3.0%

Tyrol Vienna Lower Austria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Hypo Vorarlberg Bank Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Founded in 1897, Hypo Vorarlberg Bank AG (Hypo VBG) focuses its business activities on 
the Austrian Federal State of Vorarlberg. Here, Hypo VBG is the largest bank in terms of 
assets (balance sheet total: EUR 15.6bn as at FY 2021). The institute is also active in 
southern Germany, Eastern Switzerland and in South Tyrol. It serves around 90,000 retail 
customers and 11,000 corporate clients. The Federal State of Vorarlberg holds a stake of 
nearly 77% in Hypo VBG via Vorarlberger Landesbank-Holding. Approximately 23% is held 
by Austria Beteiligungsgesellschaft (indirectly LBBW 15% and L-Bank 8%). A glance at the 
regional diversification of the loan portfolio (FY 2021) reveals that around 41% is 
attributable to Vorarlberg, while the rest of Austria accounts for a share of 36%, with 
Germany accounting for an additional 13%. Hypo VBG employs around 900 employees and 
operates with more than 20 branches in Austria, of which 15 are located in Vorarlberg. The 
bank reports across the following four segments: Corporate Clients, Retail Customers, 
Financial Markets and Corporate Center. Hypo VBG has subsidiaries for specialised 
products such as leasing and insurance. At 1.45%, the NPL ratio is practically unchanged 
versus the previous year (FY 2020: 1.42%). In terms of funding, as at May 2022, the largest 
share of wholesale funding was attributable to mortgage-backed Pfandbriefe (share of 
approximately 56%), followed by senior unsecured bonds (EUR BMK; 32%) and public 
Pfandbriefe (5%). Since 2017, green bonds have also been issued in both EUR and CHF to 
supplement funding as part of an internal sustainability strategy. The CET1 ratio decreased 
by 67bp in H1 2022 to 14.72% (FY/2020: 15.39%).  

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ A3 Stable 

S&P A+ Negative 

Homepage 

www.hypovbg.at 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  10,340     10,379     10,641     Net Interest Income   174     196     79    

Total Securities  3,163     2,907     3,018     Net Fee & Commission Inc,  35     38     18    
Total Deposits  5,647     5,418     5,401     Net Trading Income  -7    -5     41    
Tier 1 Common Capital  1,240     1,302     1,294     Operating Expense  103     107     59    

Total Assets  15,297     15,626     16,150     Credit Commit, Impairment  41     15    -5    

Total Risk-weighted Assets  8,645     8,459     8,793     Pre-tax Profit   49     94     72    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.21   1.29   1.01   Liquidity Coverage Ratio   153.53   164.21   157.89  

ROAE  3.07   5.29   8.21   IFRS Tier 1 Leverage Ratio  8.26   8.46   8.26  

Cost-to-Income  52.60   49.45   46.84   NPL/ Loans at Amortised Cost  2.70   2.76   2.58  

Core Tier 1 Ratio  14.34   15.39   14.72   Reserves/Loans at Amort. Cost  1.23   1.17   1.11  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market shares in Vorarlberg  
¶ Asset quality 
¶ Owner: Federal State of Vorarlberg (support) 

¶ Fierce competition 
¶ Geographical risk concentration 
¶ Profitability  

 

https://www.hypovbg.at/investor-relations/
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Hypo Vorarlberg Bank ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

5,457 
4,144 
84.5% 
31.7% 

n/a 
Mortgage 

75% Austria 
42% Vorarlberg 

19,054 

n/a 
n/a 

13.6y 
3.9y 

38.3% 
80.7% 
62.2% 

n/a 
0.1% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable-High 
2 

18.8% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

51.6%46.8%

1.6%

Residential Commercial Multi-family Others

 

 

75.1%

13.0%

11.9%

Austria Germany Switzerland

 

Spread Development 
 

Redemption Profile (Bmk) 

-5

0

5

10

15

20

A
p

r-
1
8

A
u

g
-1

8

D
e
c-

1
8

A
p

r-
1
9

A
u

g
-1

9

D
e
c-

1
9

A
p

r-
2
0

A
u

g
-2

0

D
e
c-

2
0

A
p

r-
2
1

A
u

g
-2

1

D
e
c-

2
1

A
p

r-
2
2

A
u

g
-2

2

A
S

W
 in

 b
p

VORHYP AT
 

 

0.0

0.2

0.4

0.6

0.8

1.0

1.2

2
0

2
3

2
0

2
4

2
0

2
5

2
0

2
6

2
0

2
7

2
0

2
8

>
2

0
2

8

E
U

R
b

n

 
Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Kommunalkredit Austria Austria  
Autor: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Kommunalkredit Austria AG (Kommunalkredit) is a specialist bank in the field of 
infrastructure financing and sees itself as an intermediary between infrastructure 
constructors such as municipalities, public sector companies and private project operators 
on the one hand and institutional investors such as insurance companies and pension 
funds on the othŜǊΦ ¢ƘŜ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ƛǎ ōŀǎŜŘ ƻƴ ŀƴ άƻǊƛƎƛƴŀǘŜ ŀƴŘ ŎƻƭƭŀōƻǊŀǘŜέ 
approach. This essentially means that Kommunalkredit maintains a particular focus on 
placing acquired volumes on the international financial market in close collaboration with 
its established partners. The bank prioritises projects in the areas of energy and 
environment (in particular renewable energy), transport, communication and 
digitalisation, social infrastructure and natural resources. In this regard, the bank 
represents the entire value chain for the infrastructure segment. In autumn 2015, 
Kommunalkredit was successfully re-privatised. Kommunalkredit is 99.8% owned by Satere 
Beteiligungsverwaltung, via which Interritus Limited (55%) and Trinity Investments 
Designated Activity Company (45%) hold their stakes. From its headquarters in Vienna and 
representative office in Frankfurt, the bank is primarily active in the EU and in countries 
associated with the EU. A total of 31% (H1 2022) of the loan portfolio is attributable to 
Austria, while other EU member states account for a share of 43%. Altogether, 43.4% (H1 
2022) of funding comes from customer deposits, with 28.1% attributable to covered 
bonds. In H1 2022, the CET1 ratio of the bank stood at 14.7% (FY 2021: 17.3%). 

 Rating Outlook 

Fitch BBB- Stable 

aƻƻŘȅΩǎ - - 

S&P BBB- Stable 

Homepage 

www.kommunalkredit.at 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  2,754     3,084     -       Net Interest Income   77     79     54    

Total Securities  496     423     -       Net Fee & Commission Inc,  29     29     12    
Total Deposits  2,116     1,861     1,865     Net Trading Income   1     10     12    
Tier 1 Common Capital  338     344     345     Operating Expense  59     66     34    

Total Assets  4,423     4,428     4,534     Credit Commit, Impairment  0     0    -0    

Total Risk-weighted Assets  1,688     2,027     2,390     Pre-tax Profit   48     67     52    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 

0

50

100

150

200

250

300

350

400

450

500

E
U

R
m

Secured Senior Preferred Sr Unsecured Jr Subordinated Unsecured

 

 

-80

-30

20

70

120

170

220

270

320

370

420

470

0 2 4 6 8 10 12

A
S

W
 in

 b
p

Maturity years
ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in

 

Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.78   1.80   2.42   Liquidity Coverage Ratio   420.62   734.81   276.02  

ROAE  10.37   12.26   17.95   IFRS Tier 1 Leverage Ratio  8.05   8.09   7.90  

Cost-to-Income  55.03   49.38   39.78   NPL/ Loans at Amortised Cost  -     -     -    

Core Tier 1 Ratio  20.02   16.99   14.41   Reserves/Loans at Amort. Cost  0.22   0.20   -    

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in niche markets 
¶ Asset quality 
¶ Profitability 

¶ Diversification of business areas  
¶ Syndication risk (individual loan size) 
¶ Dependency on key personnel 

 

https://www.kommunalkredit.at/investor-relations/investor-relations/
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Kommunalkredit ς Public Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w 250m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

1,256 
1,124 
57.8% 
11.8% 

- 

Public Sector 
88% Austria 

23% Upper Austria 
2,355 
1,093 

1,148,948 
13.2y 
4.7y 

84.0% 
79.4% 

- 
- 

0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

- 
A+ 

- 
- 
- 
- 
- 

bbb+ 
a+ 
0 
- 
- 
- 

No 
Yes 
2A 

20% 
HB 

Borrower Types 
 

Regional Distribution 

3.0%

33.0%

60.0%

4.0%

Sovereign Region / Federal state
Municipality Supras & others

 

 

88.0%

4.0%
3.0% 5.0%

Austria Belgium Portugal Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Oberbank Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
!ǳǎǘǊƛŀΩǎ hōŜǊōŀƴƪ AG (founded in 1869) offers its customer base the full spectrum of 
universal banking services. It benefits from synergy effects as a result of being part of the 3 
Banken Gruppe (3BG). This association is composed of the regional banks BKS Bank (BKS), 
Bank für Tirol und Vorarlberg (BTV) and Oberbank. Mutual participations exist between all 
three banks and they cooperate across various fields. For example, the banks have joint 
participations in the areas of leasing, insurance, investment and the housing sector. 
Oberbank has more than 2,150 employees, who serve around 281,000 retail customers 
and more than 58,000 business customers across 178 branches in five countries (Austria, 
DŜǊƳŀƴȅΣ /ȊŜŎƘ wŜǇǳōƭƛŎΣ IǳƴƎŀǊȅ ŀƴŘ {ƭƻǾŀƪƛŀύΦ ¢ƘŜ ōŀƴƪΩǎ ƳŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ Ŏŀƴ ōe 
broken down by voting rights as follows: around 24% for CABO Beteiligungsgesellschaft 
(wholly owned subsidiary of UniCredit Bank Austria), 16% for BTV, 15% for BKS and 5% for 
Wüstenrot Wohnungswirtschaft. Finally, 32% of the shares conferring voting rights are 
held in free float. The bank reports across the following four segments: Corporate Clients, 
Retail Customers, Financial Markets and Other. Corporate Clients is the main business 
segment, having recorded annual net profit (before tax) of EUR 193.5m, followed by 
Financial Markets at EUR 98.3m. Although Oberbank is active in various regions, almost 
three quarters of the loan portfolio is attributable to Austria (56%) and Germany (18%) 
respectively. The Strategy 2025 includes organic growth in its five target countries and 
increasing profitability. Die NPL ratio (gross) was reduced by nine basis points year on year 
to 1.96%. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P A Negative 

Homepage 

www.oberbank.de 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  17,265     18,428     19,008     Net Interest Income   337     346     190    

Total Securities  2,708     2,319     2,383     Net Fee & Commission Inc,  171     192     109    
Total Deposits  13,087     14,729     14,027     Net Trading Income   11     12    -24    

Tier 1 Common Capital  2,705     2,971     2,920     Operating Expense  306     324     167    

Total Assets  24,433     27,540     27,316     Credit Commit, Impairment  42     36     4    
Total Risk-weighted Assets  15,167     16,188     16,830     Pre-tax Profit   168     282     109    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.49   1.40   1.46   Liquidity Coverage Ratio   131.66   203.52   165.83  

ROAE  4.18   7.39   5.16   IFRS Tier 1 Leverage Ratio  11.11   10.82   10.75  

Cost-to-Income  59.38   50.46   59.81   NPL/ Loans at Amortised Cost  2.27   1.87   -    

Core Tier 1 Ratio  17.84   18.35   17.35   Reserves/Loans at Amort. Cost  1.23   1.15   -    

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Franchise (Upper Austria and Salzburg) 
¶ Capitalisation 
¶ Cost efficiency 

¶ Regional concentration risks 
¶ Niche provider in certain regions 
¶ Concentration: equity participations in Upper Austria 

 

https://www.oberbank.de/investor-relations
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Oberbank ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w 250m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

2,911 
1,977 
53.1% 
47.3% 

n/a 
Mortgage 

77% Austria 
30% Upper Austria 

15,468 
n/a 
n/a 

16.4y 
6.7y 

41.5% 
60.0% 
61.2% 
68.7% 

0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

- 
AAA 

- 
- 
- 
- 
- 

aa- 
aa+ 

3 
11.61 

- 
1 

No 
Yes 
2A 

10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

77.8%

22.2%

Residential Commercial Multi-family Others

 

 

77.1%

22.9%

Austria Germany

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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RLB Niederösterreich-Wien Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Raiffeisenlandesbank Niederösterreich-Wien AG (RLB NÖW) is a regional and commercial 
bank and the leading institute of the 44 Raiffeisen banks in Lower Austria. It is wholly 
owned by Raiffeisen Holding NÖ-Wien. In addition to RLB NÖW, which is active in the 
areas of agriculture, infrastructure and media, the holding company has a range of other 
subsidiaries, equity participations and investments on its books. In the capital city of 
Vienna, RLB NÖW serves around 270,000 customers. The independent Raiffeisen banks 
serve approximately 1 million customers and constitute the leading banking group within 
Lower Austria. RLB NÖW holds a stake of 22.7% (FY 2021) in Raiffeisen Bank International 
AG (RBI). This makes it the lead shareholder of the commercial and investment bank, 
which is active in the CEE region. In so doing, RBI covers other areas in addition to its 
banking operations such as leasing via its subsidiaries and serves roughly 17 million 
customers overall. The operating segments at RLB NÖW include: Retail/Raiffeisen 
Association Services (RAS), Corporate Clients (CC), Financial Markets (FM), RBI, Raiffeisen 
Association (RA), Other Investments (OI) and Other. As measured by the customer loan 
portfolio, in geographical terms, 85% of the exposure is allocated to Austria, while in terms 
of the loan type breakdown, 38% is attributable to mortgage loans. As at the end of 2021, 
just over one third of funding was obtained from customer deposits, followed by bond 
issuances and promissory notes at 24% (of which 60% are covereds). As at FY 2021, the 
CET1 ratio of the bank stood at 19.9%, while that of the Raiffeisen-Holding NÖ-Wien Group 
amounted to 20.6%. In FY 2021, the NPL ratio fell from 1.5% to 1.2% versus FY 2020. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ A3 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  13,788     13,624     14,357     Net Interest Income   182     175     110    

Total Securities  4,897     4,484     5,195     Net Fee & Commission Inc,  57     56     28    
Total Deposits  9,177     9,088     8,983     Net Trading Income  -28     9     18    
Tier 1 Common Capital  2,475     2,578     2,291     Operating Expense  223     227     120    

Total Assets  28,663     28,592     29,037     Credit Commit, Impairment  91    -12     8    
Total Risk-weighted Assets  13,567     12,981     12,862     Pre-tax Profit  -274     62    -498    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.71   0.67   0.83   Liquidity Coverage Ratio   155.00   127.36   120.40  

ROAE -11.26   2.66  -51.01   IFRS Tier 1 Leverage Ratio  8.95   9.24   8.08  

Cost-to-Income  55.91   40.38   22.33   NPL/  Loans at Amortised Cost  2.32   1.98   1.75  

Core Tier 1 Ratio  18.24   19.86   17.82   Reserves/Loans at Amort. Cost  1.55   1.38   1.24  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Liquidity 
¶ Asset quality 
¶ Capitalisation 

¶ Dependency on income from RBI  
¶ Earnings volatility related to RBI shareholding  
¶ Dependency on wholesale funding 

 

https://www.raiffeisen.at/noew/rlb/de/meine-bank/investor-relations.html
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RLB Niederösterreich-Wien ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

8,660 
5,751 
82.6% 
50.6% 

n/a 
Mortgage 

100% Austria 
47% Vienna 

36,325 

n/a 
n/a 
9.1y 

4.2y 
44.0% 
65.2% 
52.7% 

n/a 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable-High 
2 

9.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

61.5%

38.5%

Residential Commercial Multi-family Others

 

 

47.4%

44.6%

3.2% 4.8%

Vienna Lower Austria Upper Austria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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RLB Niederösterreich-Wien ς Public Sector Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

2,498 
1,852 
27.0% 
34.9% 

n/a 
Public Sector 
100% Austria 

82% Lower Austria 
3,209 

n/a 
n/a 
5.7y 
3.0y 

29.0% 
27.0% 

- 
- 

0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

High 
3 

25.2% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

4.0%

69.2%

26.8%

Sovereign Region / Federal state
Municipality Supras & others

 

 

82.3%

15.1%

2.1%0.6%

Lower Austria Vienna Styria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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RLB Oberösterreich Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Raiffeisenlandesbank Oberösterreich AG (RLB OÖ) is a cooperative headquartered in Linz 
ǿƘƛŎƘ ǿŀǎ ŦƻǳƴŘŜŘ ƛƴ муфуΦ w[. hm ƛǎ !ǳǎǘǊƛŀΩǎ ŦƛŦǘƘ-largest bank by assets (as at year-end 
2021). It is part of Raiffeisen Banking Group Austria and is majority-owned by 75 
independent cooperative Raiffeisen banks (with over 400 branches). RLB OÖ is also a 
shareholder in Raiffeisen Bank International (RBI) with a stake of 9.5%. Within the Group, 
RLB OÖ acts as the largest of the eight Raiffeisen landesbanks in Austria. As a regional and 
commercial bank with approximately 4,000 staff, it provides services to both retail and 
commercial clients. Reporting takes place in the following segments: Corporates, Retail 
and Private Banking, Financial Markets, Equity Investments and Corporate Center. In 
organisational terms, RLB OÖ divides allocates its Equity Investments to four portfolios 
from the following segments: Banks & Financial Institutions, Outsourcing & Banking-
Related Investments, Property as well as Opportunity and Partner Capital. The bank has 
more than 150 fully consolidated subsidiaries, including Vivatis and activ factoring 
(Munich), in addition some shareholdings such as Salinen AG (41.25%) in Austria. At Group 
level, the CET1 ratio stands at 14.98% (FY 2021). Having falling from 2.60% in 2018 to 2.1% 
by year-end 2021, the NPL ratio has now stabilised. In terms of risk provisions, RLB OÖ has 
ŀƴ bt[ ŎƻǾŜǊŀƎŜ Ǌŀǘƛƻ όƴŜǘύ ƻŦ орΦр҈ όC¸ нлнмύΦ ¢ƘŜ DǊƻǳǇΩǎ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻ ƛǎ ŦƻŎǳǎŜŘ 
mainly on Austria (around 70% as at FY 2021), Germany (17%) and the Czech Republic 
(3%). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ A3 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  24,745     25,295     26,258     Net Interest Income   422     429     215    

Total Securities  8,165     7,237     5,941     Net Fee & Commission Inc,  189     199     110    
Total Deposits  12,618     13,501     12,726     Net Trading Income  -10     176     29    
Tier 1 Common Capital  4,333     4,595     4,225     Operating Expense  836     875     485    

Total Assets  48,569     51,447     50,222     Credit Commit, Impairment  157     40     38    
Total Risk-weighted Assets  27,907     28,748     29,406     Pre-tax Profit   182     558    -236    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.00   0.94   0.93   Liquidity Coverage Ratio   147.86   187.73   178.34  

ROAE  3.45   9.37  -10.56   IFRS Tier 1 Leverage Ratio  9.30   9.22   8.68  

Cost-to-Income  65.05   54.41   74.22   NPL/ Loans at Amortised Cost  2.72   3.40   3.46  

Core Tier 1 Ratio  15.53   15.98   14.37   Reserves/Loans at Amort. Cost  1.49   1.62   1.72  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Liquidity 

¶ Sectoral credit risk concentration 
¶ RBI share (income volatility) 

 

https://www.raiffeisen.at/ooe/rlb/de/meine-bank/investor-relations.html
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RLB Oberösterreich ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

5,368 
3,040 
49.3% 
76.6% 
0.0% 

Mortgage 
100% Austria 

72% Upper Austria 
36,278 

n/a 
n/a 

12.3y 
7.8y 

51.1% 
99.9% 

n/a 
59.3% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable-High 
2 

7.1% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

82.3%

17.7%

Residential Commercial Multi-family Others

 

 

72.3%

10.8%

7.9%

9.0%

Upper Austria Vienna Salzburg Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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RLB Steiermark Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Raiffeisen-Landesbank Steiermark (RLBS) is a cooperative bank based in Graz that was 
formed in 1927. It has since been reorganised into the legal form of a joint stock company. 
It is the leading institute and central bank for the Raiffeisen banks in the Federal State of 
Steiermark, where it has a market leading position. The bank has more than 850 
employees, who serve approximately 755,000 retail customers and more than 66,500 
corporate clients across 16 branches (data as at H1 2022). RLBS reports in the following 
business segments: Corporate, Retail, Capital market and treasury, Equity Investments, 
Other and Reconciliation. Around 31% of the loan portfolio is attributable to corporate 
clients (FY 2021), with retail customers accounting for 10%, real estate for 47% and the 
public sector and regional authorities for 13%. Landes-Hypothekenbank Steiermark (HYPO 
Steiermark), which belongs to the RLBS Group, was merged with RLB Steiermark in 2021 
with the aim of generating synergy effects. The majority shareholder of RLBS are the 47 
Raiffeisen banks, which hold a stake of over 93%. RLBS acts as the central institution of the 
cooperative Raiffeisen banks, thereby assuming responsibility for various tasks within the 
Raiffeisen sector of Styria. Raiffeisen Bank International AG (RBI) as at the top of the 
Raiffeisen Banking Group structure, which, following a merger with Raiffeisen Zentralbank 
mǎǘŜǊǊŜƛŎƘ όw½.ύ ƛƴ нлмтΣ ǊŜǇƭŀŎŜŘ ǘƘƛǎ ƛƴǎǘƛǘǳǘŜ ŀǎ ǘƘŜ DǊƻǳǇΩǎ ŎŜƴǘǊŀƭ ŜƴǘƛǘȅΦ ²ƛǘƘ ŀ ǎƘŀǊŜ 
of 9.95% (H1 2022), RLBS is the second-largest shareholder in RBI. Deposits account for 
25% of the funding mix (FY 2021) and 27% attributable to the cooperative sector. As at H1 
2022, the NPL ratio stood at 1.7% with a (net) coverage ratio of 56.5%. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ A3 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  7,156     7,477     7,909     Net Interest Income   114     110     63    

Total Securities  4,137     3,389     3,087     Net Fee & Commission Inc.  41     44     22    
Total Deposits  3,966     4,178     4,067     Net Trading Income   99     12    -19    

Tier 1 Common Capital  1,386     1,420     1,197     Operating Expense  176     168     66    

Total Assets  17,697     18,513     17,791     Credit Commit. Impairment  53    -13    -4    

Total Risk-weighted Assets  7,615     7,956     7,863     Pre-tax Profit   38     115    -212    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.76   0.66   0.74   Liquidity Coverage Ratio   213.50   248.00   205.80  

ROAE  1.70   5.51  -26.87   IFRS Tier 1 Leverage Ratio  8.00   7.78   6.93  

Cost-to-Income  44.90   46.24   27.28   NPL/ Loans at Amortised Cost  -     -     -    

Core Tier 1 Ratio  18.20   17.85   15.22   Reserves/Loans at Amort. Cost  2.43   2.04   1.92  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Liquidity 

¶ Sectoral credit concentration risks 
¶ RBI share (income volatility) 

 

https://www.raiffeisen.at/stmk/rlb/de/meine-bank/unser-unternehmen/investor-relations.html
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RLB Steiermark ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

6,084 
4,618 
43.3% 
31.7% 
0.0% 

Mortgage 
95% Austria 

70% Styria 
33,873 
28,254 

215,332 
17.5y 
6.8y 

30.1% 
46.0% 
56.5% 

n/a 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable-High 
2 

8.0% 
- 
- 
- 
- 
- 
2 

No 
Yes 

1 
10% 

HB 

Borrower Types 
 

Regional Distribution 

69.5%

30.5%

Residential Commercial Multi-family Others

 

 

69.6%

13.3%

5.4%

11.7%

Styria Vienna Carinthia Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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RLB Tirol Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Raiffeisen-Landesbank Tirol AG (RLBT), founded in 1895, is the leading institute of the 57 
independent Tyrolean Raiffeisen banks (RB) and one of eight Raiffeisen landesbanks in 
Austria. In the Federal State of Tyrol, RLB Tirol employs approximately 400 staff, who serve 
around 67,000 customers across 11 branches (H1 2022). The institute focuses on its home 
market of Tyrol, especially in the retail and private banking segment as well as lending to 
SMEs. The bank offers its customers the wide range of products typical of a universal bank. 
In addition to the standardised deposit and loan products, this portfolio also includes 
products and services from the following segments: insurance, residential mortgages, cash 
management and liquidity managment. In percentage terms, the largest shares of the 
customer loan portfolio are attributable to industry (FY 2021: 24.1%), tourism (20.4%) and 
retail customers (18.4%). The NPL ratio has been in decline over previous years, most 
recently falling from 1.7% (FY 2020) to 1.4% (FY 2021). RLBT has been part of the new 
institutional protection system of the Austrian Raiffeisen banks (Österreichische 
Raiffeisen-Sicherungseinrichtung eGen) since November 2021, having withdrawn from 
other protection systems on a Federal State or Sovereign level. RLBT's funding structure 
consists of liabilities to Raiffeisen banks (FY 2021: 41.0%) and customers (31.8%) as well as 
securitised liabilities (27.2%). In April 2022, the bank placed its first sub-benchmark bond 
in the form of a covered bond worth EUR 300 million. As at H1 2022, the CET1 ratio stood 
at 15.37%, having been 15.49% as at year-end 2021. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ A3 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  3,149     3,342     3,362     Net Interest Income   62     82     30    

Total Securities  2,220     1,943     2,071     Net Fee & Commission Inc.  23     24     12    
Total Deposits  2,186     2,200     2,463     Net Trading Income   1     1     1    
Tier 1 Common Capital  460     477     477     Operating Expense  77     74     38    

Total Assets  9,419     10,889     11,786     Credit Commit. Impairment  4     15    -1    

Total Risk-weighted Assets  2,868     3,078     3,102     Pre-tax Profit   16     31     8    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.72   0.83   0.54   Liquidity Coverage Ratio   134.23   136.23   -    

ROAE  2.05   4.88   1.59   IFRS Tier 1 Leverage Ratio  -     -     -    

Cost-to-Income  79.68   63.76   82.64   NPL/ Loans at Amortised Cost  1.70   -     -    

Core Tier 1 Ratio  16.04   15.49   15.37   Reserves/Loans at Amort. Cost  3.11   -     -    

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Integration in the Raiffeisen Group 
¶ Deposit base (also via the Raiffeisen sector) 

¶ Sectoral concentration risks 
¶ RBI share (income volatility) 
¶ Dependency on wholesale funding 

https://www.raiffeisen.at/tirol/rlb/de/meine-bank/investor-relations.html
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RLB Tirol ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w 250m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

3,037 
2,031 
14.8% 
49.5% 
0.0% 

Mortgage 
100% Austria 

96% Tyrol 
16,072 

n/a 
n/a 

11.9y 
8.8y 

29.4% 
48.1% 

n/a 
53.1% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

Aaa 
- 
- 
- 

Probable-High 
2 

12.8% 
- 
- 
- 
- 
- 
- 

No 
Yes 
2A 

10% 
HB 

Borrower Types 
 

Regional Distribution 

59.2%

40.8%

Residential Commercial Multi-family Others

 

 

95.7%

0.9%

0.9%2.5%

Tyrol Vienna Salzburg Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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RLB Vorarlberg Waren- und Revisionsverband Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Raiffeisenlandesbank Vorarlberg (RLBV), headquartered in Bregenz, was founded in 1895 
ŀǎ ά±ŜǊōŀƴŘ ŘŜǊ {ǇŀǊƪŀǎǎŜƴ ǳƴŘ 5ŀǊƭŜƘŜƴǎƪŀǎǎŜƴǾŜǊŜƛƴŜ ƛƴ ±ƻǊŀǊƭōŜǊƎέΦ It is the lead 
institute of Raiffeisen Banking Group Vorarlberg (RBGV) and a regional bank in its own 
right. The Raiffeisen Banking Group is structured in three tiers and comprises the local 
Raiffeisen banks, the regional Raiffeisen landesbanks and Raiffeisen Bank International 
(RBI), with the latter heading up the Group structure. The eight Raiffeisen landesbanks 
own 59% of the lead institute RBI (RLBV holds a 2.9% stake in RBI). The 16 regional 
Raiffeisen banks hold a cumulative stake of 99.9% in RLBV. With the local Raiffeisen banks, 
RLBV serves just under 21,000 corporate customers and around 241,000 retail customers 
ŀŎǊƻǎǎ тл ōŀƴƪ ōǊŀƴŎƘŜǎΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ōŀƴƪΩǎ ƻǿƴ ƛƴŦƻǊƳŀǘƛƻƴΣ ƛǘ ƛǎ ǘƘŜ ƳŀǊƪŜǘ ƭŜŀŘŜǊ 
in Vorarlberg. RLBV operates as a business bank in the retail and corporate client business, 
while it also operates as a service bank for the Raiffeisen banks. Additional business areas 
include the Own Business segment (Treasury, Real Estate/Participations) as well as the 
RLBV audit association. In its function as lead institute, RLBV is responsible for liquidity 
balancing within the Group and also supports the financial and capital market business. 
Within RBGV, RLBV is responsible for regulatory coordination and compliance with the 
regulations (e.g. waiver to comply with the LCR and application for a Group-level waiver 
for the NSFR). As at FY 2021, RLBV had a market share of around 41% for savings deposits 
and 38% for loans in the Federal State of Vorarlberg. At 15.7% (FY 2021), the CET1 ratio of 
RLBV meets the regulatory requirements. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ A3 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

Balance Sheet Income Statement 

(EURm) 2019Y 2020Y 2021Y  (EURm) 2019Y 2020Y 2021Y 
Net Loans to Customers  1,659     1,648     1,757     Net Interest Income   45     39     53    

Total Securities  1,772     1,879     1,749     Net Fee & Commission Inc.  10     10     12    
Total Deposits  706     693     729     Net Trading Income   1     1     1    

Tier 1 Common Capital  344     347     356     Operating Expense  49     50     51    

Total Assets  6,423     7,017     7,563     Credit Commit. Impairment  -       -       -      
Total Risk-weighted Assets  2,305     2,211     2,272     Pre-tax Profit   25     12     43    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2019Y 2020Y 2021Y   2019Y 2020Y 2021Y 
Net Interest Margin  0.72   0.60   0.76   Liquidity Coverage Ratio   164.90   160.58   176.10  

ROAE  6.55   2.37   10.33   IFRS Tier 1 Leverage Ratio  5.39   4.96   4.73  

Cost-to-Income  66.24   68.81   59.06   NPL/ Loans at Amortised Cost  1.54   2.67   -    

Core Tier 1 Ratio  14.94   15.71   15.68   Reserves/Loans at Amort. Cost  1.21   1.81   -    

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Asset quality 
¶ Access to the Raiffeisen sector 

¶ Profitability (RBI share, equity participations) 
¶ Funding profile 
¶ Credit risk concentration 

https://www.raiffeisen.at/vorarlberg/rlb/de/investoren.html
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RLB Vorarlberg ς Mortgage Austria  

Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

3,130 
2,656 
18.8% 
17.9% 
0.0% 

Mortgage 
100% Austria 

100% Vorarlberg 
18,201 
14,213 

220,228 
22.7y 
9.2y 

27.5% 
74.8% 

n/a 
54.4% 

0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 

- 
- 
- 

Probable-High 
2 

8.0% 
- 

- 
- 
- 
- 
2 

No 
Yes 

1 
10% 

HB 

Borrower Types 
 

Regional Distribution 

76.4%

23.6%

Residential Commercial Multi-family Others

 

 

100.0%

Vorarlberg

 

Spread Development 
 

Redemption Profile (Bmk) 

-5

0

5

10

15

20

A
p

r-
1
8

A
u

g
-1

8

D
e
c-

1
8

A
p

r-
1
9

A
u

g
-1

9

D
e
c-

1
9

A
p

r-
2
0

A
u

g
-2

0

D
e
c-

2
0

A
p

r-
2
1

A
u

g
-2

1

D
e
c-

2
1

A
p

r-
2
2

A
u

g
-2

2

A
S

W
 in

 b
p

RFVORA AT
 

 

0.0

0.1

0.2

0.3

0.4

0.5

0.6

2
0

2
3

2
0

2
4

2
0

2
5

2
0

2
6

2
0

2
7

2
0

2
8

>
2

0
2

8

E
U

R
b

n

 
Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Raiffeisen Bank International Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Raiffeisen Bank International AG (RBI) is a leading commercial and investment bank in 
Austria, headquartered in Vienna. The bank is listed on the Vienna stock exchange, where 
the eight Raiffeisen landesbanks in Austria have a share of around 59%, with the remaining 
41% being held in free float. A total of 327 Raiffeisen banks are represented via the eight 
Raiffeisen landesbanks, with around 1,500 business branches and roughly 1.7 million 
members. Raiffeisenlandesbank NÖ-Wien holds the largest share in RBI, at 22.6%. 
Although RBI operates in 13 countries, it mainly focuses on the CEE region. It has a market 
position among the top five banks in eleven countries. Around 17.2 million customers are 
served by more than 44,300 employees (data as at H1 2022). In addition to a diverse range 
of typical banking services, RBI also offers products in segments such as leasing, asset 
management and M&A. These products are offered via a wide range of subsidiaries, 
including Raiffeisen-Leasing GmbH and Raiffeisen Factor GmbH AG. RBI reports in the 
following segments: Central Europe (share of pre-tax earnings in H1 2022: 12%), South-
East Europe (16%), Eastern Europe (46%), Group Corporates & Markets (19%) and 
Corporate Center (7%). In 2021, the new protection system of the Raiffeisen banks was 
established. RBI is also part of this system, which safeguards the solvency and liquidity of 
the participating banks if such a need arises. The previous regional and federal system was 
merged into the new Raiffeisen protection scheme. As at H1 2022, the NPL ratio at RBI 
stood at 1.8%, the NPL coverage ratio amounted to 60.7% and the CET1 ratio totalled 
13.4%. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ A2 Stable 

S&P A- Negative 

Homepage 

www.rbinternational.com  

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  90,671     100,832     107,699     Net Interest Income   3,121     3,327     2,199    

Total Securities  24,984     25,537     29,352     Net Fee & Commission Inc.  1,684     1,985     1,565    
Total Deposits  102,112     115,153     131,283     Net Trading Income   78     47     261    

Tier 1 Common Capital  10,762     11,812     14,620     Operating Expense  3,048     3,191     1,890    

Total Assets  165,959     192,101     214,200     Credit Commit. Impairment  590     302     448    
Total Risk-weighted Assets  78,864     89,928     109,023     Pre-tax Profit   1,183     1,790     1,590    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  2.00   1.89   2.33   Liquidity Coverage Ratio   164.23   153.06   165.68  

ROAE  6.63   10.09   21.50   IFRS Tier 1 Leverage Ratio  6.61   6.25   7.04  

Cost-to-Income  61.16   61.02   46.84   NPL/ Loans at Amortised Cost  3.14   2.81   2.85  

Core Tier 1 Ratio  13.65   13.14   13.41   Reserves/Loans at Amort. Cost  2.75   2.48   2.71  

Source: Bloomberg. S&P Global Market Intelligence. NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in AT, CEE and SEE 
¶ Access to the Raiffeisen sector (central bank function) 
¶ Liquidity 

¶ Profitability 
¶ Concentration risks in CEE region 
¶ Asset quality 

 

https://www.rbinternational.com/de/investoren.html
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Raiffeisen Bank International ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -therŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

4,071 
3,350 
59.7% 
21.5% 

n/a 
Mortgage 

57% Austria 
36% Vienna 

7,220 

n/a 
n/a 
5.5y 
5.1y 

26.8% 
44.8% 

n/a 
n/a 

0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aa1 
- 
- 
- 

Probable-High 
3 

23.1% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

25.4%

74.6%

Residential Commercial Multi-family Others

 

 

57.5%28.3%

4.5%

9.7%

Austria Germany Romania Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Raiffeisenverband Salzburg Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Raiffeisenverband Salzburg eGen (RVS) is the lead institute of 36 Salzburg Raiffeisen banks 
and one of eight Raiffeisen landesbanks in Austria. A total of 36 Raiffeisen banks hold 
90.6% of the shares of RVS. Structurally, RVS is divided into the segments Audit 
Association (audit including year-end audit of the member cooperatives), RVS Bank 
(banking business) and RVS Warehouse (local service provider for consumers and 
agribusinesses). The primary focus of the institute is on corporate customers, especially 
SMEs from the regions Salzburg and southern Bavaria. The bank offers its customers a 
broad product and service portfolio across 13 branches. In addition to standardised 
deposit and loan products, this also includes products and services from the following 
segments: Insurance, Financing, Leasing and Factoring. The most important segments as 
measured by the loan portfolio are Services (FY 2021: 28.3%), Employed persons (17.3%) 
and Tourism (13.1%). In FY 2021, the bank reduced its NPL ratio by 40 basis points to 1.4% 
(FY 2020: 1.8%). The funding structure of RVS comprises customer deposits (FY 2021: 
34%), bank deposits (25%), deposits by Raiffeisen banks (23%) and own issues (19%). 
Secured issuances make up the largest share of own issues, at 59.0% (FY 2021). In May 
2022, RVS placed its first covered bond in the sub-benchmark segment. The five-year 
Pfandbrief was issued with a volume of EUR 300m. The CET1 ratio rose by 90 basis points 
in FY 2021 to 14.3% (FY 2020: 13.4%). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ A3 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

Balance Sheet Income Statement 

(EURm) 2019Y 2020Y 2021Y  (EURm) 2019Y 2020Y 2021Y 
Net Loans to Customers  3,797     3,932     4,174     Net Interest Income   77     65     83    

Total Securities  982     841     837     Net Fee & Commission Inc.  37     38     39    
Total Deposits  2,919     2,981     3,107     Net Trading Income   3     5     3    
Tier 1 Common Capital  606     620     662     Operating Expense  162     168     173    

Total Assets  7,747     9,108     9,699     Credit Commit. Impairment  -       -       -      
Total Risk-weighted Assets  4,696     4,634     4,649     Pre-tax Profit   54     30     43    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2019Y 2020Y 2021Y   2019Y 2020Y 2021Y 
Net Interest Margin  1.09   0.84   0.96   Liquidity Coverage Ratio   124.01   181.97   150.19  

ROAE  8.06   3.55   4.97   IFRS Tier 1 Leverage Ratio  7.82   6.81   6.83  

Cost-to-Income  76.15   73.84   73.20   NPL/ Loans at Amortised Cost  3.42   3.44   -    

Core Tier 1 Ratio  12.91   13.38   14.25   Reserves/Loans at Amort. Cost  2.13   2.45   -    

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Liquidity buffer 
¶ Integration in the Raiffeisen Group 
¶ Asset quality 

¶ Equity investments (relative ratio to capital) 
¶ Capitalisation 
¶ Dependency on wholesale funding 

https://www.raiffeisen.at/rvs/de/meine-bank/raiffeisen-bankengruppe/investor-relations.html
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Raiffeisenverband Salzburg ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w 250m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

1,766 
1,371 
21.9% 
28.8% 

n/a 
Mortgage 

100% Austria 
85% Salzburg 

8,914 
n/a 
n/a 

11.5y 
5.7y 

22.6% 
30.7% 

n/a 
51.6% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

Aaa 
- 
- 
- 

Probable-High 
2 

9.9% 
- 
- 
- 
- 
- 
2 

No 
Yes 
2A 

10% 
HB 

Borrower Types 
 

Regional Distribution 

70.4%

29.6%

Residential Commercial Multi-family Others

 

 

84.8%

5.7%

2.6%
6.9%

Salzburg Upper Austria Vienna Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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UniCredit Bank Austria Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
UniCredit Bank Austria AG (BA; brand name: Bank Austria) is one of the leading banks in 
Austria. It has been part of the Italian UniCredit Group (UC) since 2005. With total assets of 
EUR 946bn (as at H1 2022), UC is among the largest banks in the world and is considered a 
global systemically important bank (G-{L.ύ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀōƛƭƛǘȅ .ƻŀǊŘΩǎ 
definition. UC serves over 15 million customers around the world, of which 14 million are 
retail customers and 1 million are corporate customers. According to its own information, 
BA is the leading corporate customer bank in Austria and is also one of the largest retail 
banks. With around 4,500 employees managing a network of 107 branches, customers are 
offered a broad portfolio of banking and financial services such as corporate and 
investment banking, foreign trade financing, capital and money market services, private 
banking, asset management and leasing. In Austria, BA boasts high market shares in 
corporate and retail banking as well as in wealth management. As at December 2021, the 
market shares for loans and deposits stood at 13% and 12% respectively. BA divides its 
business into the following operating segments: Retail Banking, Corpoarte Banking and 
Corporate & Investment Banking. At 51% (H1 2022), the Corporate & Investment Banking 
segment generated the highest share of operating income. BA issues public and mortgage-
backed Pfandbriefe (cover pool based exclusively in AT) as well as senior benchmarks and 
registered securities, among other products. The non-performing exposure amounted to 
3.0%, while the CET1 ratio came in at 18.8% (data as at H1 2022 in each case). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ* Baa1 Negative 

S&P BBB+ Negative 

Homepage 

www.bankaustria.at 

 

* Senior Unsecured 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  62,236     69,013     67,141     Net Interest Income   907     864     457    

Total Securities  17,081     15,161     17,877     Net Fee & Commission Inc,  653     697     349    
Total Deposits  61,497     64,643     62,448     Net Trading Income   51     102     43    

Tier 1 Common Capital  6,324     6,097     6,250     Operating Expense  1,334     1,578     662    

Total Assets  118,510     118,404     123,182     Credit Commit, Impairment  398     166    -49    

Total Risk-weighted Assets  31,464     36,220     33,299     Pre-tax Profit  -32     93     317    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.86   0.76   0.78   Liquidity Coverage Ratio   192.15   199.93   -    

ROAE  0.18   1.21   6.34   IFRS Tier 1 Leverage Ratio  5.51   5.26   5.21  

Cost-to-Income  73.42   80.96   71.11   NPL/ Loans at Amortised Cost  3.50   2.94   2.99  

Core Tier 1 Ratio  20.10   16.83   18.77   Reserves/Loans at Amort. Cost  2.26   2.16   2.14  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Position in domestic market (corporate banking) 
¶ Funding profile (deposit basis) 
¶ Earnings situation 
¶  

¶ Interrelationship with UC (effects on loan portfolio) 
¶ Banking competition in AT 
¶ Concentration risks (loans, equity investments) 

 

https://www.bankaustria.at/ueber-uns-investor-relations.jsp
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UniCredit Bank Austria ς Mortgage Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

16,777 
8,667 
51.9% 
93.6% 
2.0% 

Mortgage 
100% Austria 

42% Vienna 
56,222 

n/a 
n/a 

10.1y 
4.0y 

37.1% 
60.7% 

n/a 
49.0% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable-High 
2 

8.7% 
- 
- 
- 
- 
- 
- 

Yes 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

71.5%

26.4%

0.0%2.1%

Residential Commercial Multi-family Others

 

 

41.6%

22.1%

9.7%

26.6%

Vienna Lower Austria Styria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Volksbank Wien Austria  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Volksbank Wien AG (VBW) is the central organisation of the nine Austrian Volksbanks and 
is the largest regional Volksbank in terms of total assets. VBW is responsible for control 
and monitoring functions for the association of Volksbanks (VB-Verbund) as a whole. The 
ŀǎǎƻŎƛŀǘƛƻƴΩǎ ƳŜƳōŜǊ ōŀƴƪǎ ŀǎ ǿŜƭƭ ŀǎ ǎƘŀǊŜƘƻƭŘŜǊ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ŎƻƻǇŜǊŀǘƛǾŜǎ ƘƻƭŘ 
75% of the shares, with the Austrian government holding a stake of 25% plus one share. 
SPARDA-Bank, which was taken over in 2017, remains active under the SPARDA brand 
within the Group structure. As at H1 2022, the VB-Verbund has 3,062 employees, who 
work across 240 branches. Reporting is conducted across the following segments: Retail 
(comprises retail customers, SMEs and commercial customers), ZO (Central Organisation; 
±.²Ωǎ ŀŎǘƛǾƛǘƛŜǎ ŀǎ ǘƘŜ ƭŜŀŘ ōŀƴƪ ŦƻǊ ǘƘŜ DǊƻǳǇ Ǉƭǳǎ ¢ǊŜŀǎǳǊȅ ŀŎǘƛǾƛǘƛŜǎ ŀǊŜ ōǳƴŘƭŜŘ ƘŜǊŜύ 
and Consolidation. The business model includes a focus on retail customers and SMEs. For 
example, 39% of the loan portfolio is attributable to Retail private, followed by Real estate 
with 38% and Corp/SME with 23% (H1 2022). The geographical focus is on Austria, where 
ǘƘŜ ƭƛƻƴΩǎ ǎƘŀǊŜ ƻŦ ŎǳǎǘƻƳŜǊ ƭƻŀƴǎ ƛǎ ƎǊŀƴǘŜŘΣ ŦƻƭƭƻǿŜŘ ōȅ DŜǊƳŀƴȅΦ ¢ƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ 
regional Volksbanks and Österreichische Ärzte- und Apothekerbank, VBW has formed a 
joint liability association. Funding of the association is dominated by customer deposits 
(H1 2022: 80%). The efficiency programme Adler, which was launched at the end of 2018, 
envisages a reduction in the CIR from 85% to 60%, among other things. The measures 
were implemented at VB-Verbund level and were concluded ahead of schedule in H1 2022 
due to a consistent implementation. The CET1 ratio totalled 16.4% in H1 2022. 

 Rating Outlook 

Fitch BBB+ Stable 

aƻƻŘȅΩǎ* Baa1 Positive 

S&P - - 

Homepage 

www.volksbankwien.at 

 

* LT Bank Deposit 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  5,372     5,396     5,400     Net Interest Income   116     126     56    

Total Securities  2,475     2,241     2,371     Net Fee & Commission Inc,  57     59     31    
Total Deposits  6,637     6,922     6,579     Net Trading Income  -1     7     0    
Tier 1 Common Capital  656     648     642     Operating Expense  206     211     107    

Total Assets  14,281     16,925     16,517     Credit Commit, Impairment  -       -       -      
Total Risk-weighted Assets  3,909     3,835     3,909     Pre-tax Profit   50     112     49    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in VBW Bail-in

 

Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.89   0.83   0.69   Liquidity Coverage Ratio   175.43   251.59   232.30  

ROAE  3.42   11.47   8.94   IFRS Tier 1 Leverage Ratio  4.77   3.91   3.97  

Cost-to-Income  79.04   68.81   71.06   NPL/ Loans at Amortised Cost  2.28   2.07   -    

Core Tier 1 Ratio  16.78   16.89   16.41   Reserves/Loans at Amort. Cost  1.49   1.18   1.04  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 10.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Funding profile 
¶ Problem loans ratio 
¶ Capitalisation 

¶ Scope for capital generation 
¶ Concentration risks (property sector) 
¶ SME portfolio of the association  

https://www.volksbankwien.at/investor-relations
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Volksbank Wien ς Mortgage Austria  

Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

5,022 
2,663 
37.6% 
88.6% 

n/a 
Mortgage 

100% Austria 
24% Lower Austria 

37,658 
31,515 

159,364 
18.9y 
4.9y 

54.7% 
48.4% 
58.0% 
57.9% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 

- 
- 
- 

Probable-High 
2 

5.2% 
- 

- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB 

Borrower Types 
 

Regional Distribution 

73.8%

26.2%

Residential Commercial Multi-family Others

 

 

24.3%

19.1%

17.5%

39.2%

Lower Austria Vienna Styria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Market Overview Covered Bonds Belgium  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Volume EUR 52.01bn 

EUR 33.62bn 

5 

6 

5 / 1 / 0 

AAA / AAA 

Level 1 

Outstanding volume (Bmk) EUR 17.00bn 

25 

- 

- 

- 

- 

SB 

Amount outstanding Number of benchmarks 

Number of issuer Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

      there of M / PS / others Outstanding volume (SBmk) 

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 
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Benchmark redemption profile1: 11/2022 - 10/2023 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2022: 11/22 ς 12/22 
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Argenta Spaarbank Belgium  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Argenta Spaarbank N.V. is part of the Belgian Argenta Group (Argenta Bank- en Verze-
keringsgroep N. V.; holding company) and offers retail banking services, primarily in 
Belgium and the Netherlands. Argenta Spaarbank also offers insurance services via 
Argenta Assuranties. The bank was founded in 1956 and operates 415 branches (FY 2021). 
According to information from the bank itself, Argenta Spaarbank is the fifth-largest bank 
in Belgium as measured by customer deposits. It serves more than 1.7 million customers 
via its very comprehensive branch network. The Argenta Group has two shareholders: 
Investar (holding company of the founding family; share of around 87%) and Argen-Co (via 
cooperative capital from employees and customers; share 13%) (FY 2021). Within the 
Argenta Group, Argenta Spaarbank is the unit responsible for capital market refinancing 
activities. In 2021, two covered bonds were issued for the first time in benchmark format 
following the implementation of diversification measures in the wholesale funding 
segment (share of 10.1% in FY 2021; retail funding share: 84%). The bank can also fall back 
on customer deposits in the amount of EUR 40.3bn (FY 2021). The largest share of the loan 
portfolio is attributable to mortgage loans in the Netherlands with a share of 50%, 
ŦƻƭƭƻǿŜŘ ōȅ .ŜƭƎƛǳƳ ŀǘ пс҈ όǊŜƳŀƛƴƛƴƎ п҈ άƻǘƘŜǊέύΦ ¢ƘŜ bt[ Ǌŀǘƛƻ ŦƻǊ C¸ нлнм ǎǘƻƻŘ ŀǘ 
0.47%. As at the end of Q1 2022, the CET1 ratio was 20.6%, which is above the minimum 
requirement of 10.76%. The long-term target (LT target) for the CET1 ratio stands at >18%, 
while the liquidity coverage ratio amounts to 191% (LT Target: >137%) and the net stable 
funding ratio is 147% (LT Target: >132%). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P A Stable 

Homepage 

https://www.argenta.eu/ 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  33,882     36,620     38,272     Net Interest Income   569     579     253    

Total Securities  8,159     7,805     9,339     Net Fee & Commission Inc, -15     17     23    
Total Deposits  38,319     40,280     41,760     Net Trading Income  -1    -4    -6    

Tier 1 Common Capital  2,265     2,354     2,288     Operating Expense  391     402     258    

Total Assets  46,232     48,738     51,890     Credit Commit, Impairment  14    -2     5    
Total Risk-weighted Assets  9,712     10,907     10,205     Pre-tax Profit   195     250     62    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in Argenta Preferred Argenta Bail-in

 

Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.29   1.23   1.02   Liquidity Coverage Ratio   158.82   164.27   197.26  

ROAE  6.18   7.72   3.13   IFRS Tier 1 Leverage Ratio  5.00   4.89   4.43  

Cost-to-Income  64.91   63.07   87.90   NPL/ Loans at Amortised Cost  0.51   0.47   0.44  

Core Tier 1 Ratio  23.32   21.59   22.42   Reserves/Loans at Amort. Cost  0.11   0.09   0.10  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Asset quality 
¶ Business focus (retail banking) 

¶ Concentration risks 
¶ Competiton 
¶ Digitisation costs 
¶   

https://www.argenta.eu/investor-relations.html
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Argenta Spaarbank ς Mortgage Belgium  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

1,848 
1,500 

133.3% 
23.2% 
5.0% 

Mortgage 
100% Belgium 
33% Antwerp 

20,029 
n/a 
n/a 

9.7y 
11.5y 
33.9% 

100.0% 
58.2% 
64.9% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

- 
AAA 

- 
- 
- 
- 
- 

a+ 
aa 
3 

2.5 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

99.6%

0.4%

Residential Commercial Multi-family Others

 

 

32.5%

18.0%15.0%

34.5%

Antwerp East Flanders Flemish Brabant Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Belfius Bank Belgium  
Authors:  Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Belfius Bank (Belfius) is a domestic systemically important banking (D-SIB; additional 
capital buffer of 1.5%) and insurance group. Since October 2011, it has been wholly owned 
by the Belgian state. The state is seeking to partially re-privatise the bank in the medium-
term. According to information from Belfius itself, the bank is the second-largest retail 
bank in Belgium and serves 3.7 million customers, of which approximately 350,000 are 
corporate customers. Around 30% of the total Belgian population are Belfius customers. 
Moreover, market penetration in the public sector amounts to almost 100%. The Group 
includes seven important, wholly owned subsidiaries (Belfius Insurance, Crefius, Belfius 
Auto Lease, Belfius Lease, Belfius Lease Services, Belfius Investment Partners and Belfius 
Commercial Finance). Belfius boasts a diversified income profile from the deposit, 
investment and insurance businesses. The lending business comprises retail customers 
(primarily mortgages), SMEs, other corporate customers as well as public institutions and 
social services. Belfius is among the largest banks in Belgium by market share in various 
areas. Its segments are divided into Individuals, Entrepreneurs, Enterprises & Public as well 
as Group Center, with the latter largely focusing on securities and derivative portfolio 
management. The CET1 ratio totalled 16.4% as at year-end 2021, while the LCR amounted 
to 195% (average over the past twelve months). Since June 2021 and as part of its 
sustainability strategy, funding at Belfius has been supplemented by issuances in ESG 
formats, including an inaugural issuance of a senior non-preferred green bond in the 
amount of EUR 500 million. 

 Rating Outlook 

Fitch A- Stable 

aƻƻŘȅΩǎ* A1 Stable 

S&P A Stable 

Homepage 

www.belfius.be 

 

*Senior Unsecured 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  98,108     102,679     107,518     Net Interest Income   1,992     2,001     976    

Total Securities  49,482     44,002     36,485     Net Fee & Commission Inc,  641     758     393    
Total Deposits  95,338     104,404     108,873     Net Trading Income   37     25     28    

Tier 1 Common Capital  10,150     10,658     10,527     Operating Expense  1,489     1,500     776    

Total Assets  187,991     192,151     199,768     Credit Commit, Impairment  453    -1    -13    

Total Risk-weighted Assets  59,309     65,095     63,160     Pre-tax Profit   679     1,226     545    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Maturity years
ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in Belfius Preferred Belfius Bail-in

 

Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.12   1.07   1.01   Liquidity Coverage Ratio   159.57   194.42   182.16  

ROAE  5.01   8.42   7.52   IFRS Tier 1 Leverage Ratio  6.01   6.00   5.50  

Cost-to-Income  56.44   55.03   59.33   NPL/ Loans at Amortised Cost  2.06   1.98   1.90  

Core Tier 1 Ratio  17.11   16.37   16.67   Reserves/Loans at Amort. Cost  1.85   1.71   1.61  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Focus on low-risk private mortgage business 
¶ Capitalisation 
¶ Funding structure 

¶ Profitability 
¶ Geographical risk concentration 
¶ Market risk fluctuations 

https://www.belfius.be/about-us/en/investors
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Belfius Bank ς Mortgage Belgium  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

11,553 
9,492 
44.8% 
21.7% 

n/a 
Mortgage 

100% Belgium 
15% Antwerp 

207,209 
123,830 
93,300 

13.0y 
6.8y 

87.5% 
100.0% 
43.3% 
53.0% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

- 
AAA 
AAA 

- 
- 
- 
- 

aa- 
aa 
4 

2.5 
5 
2 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

98.6%

1.4%

Residential Commercial Multi-family Others

 

 

15.0%

13.2%

11.1%

60.7%

Antwerp East Flanders Flemish  Brabant Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Belfius Bank ς Public Sector Belgium  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

3,375 
1,211 
82.6% 

178.7% 
5.0% 

Public Sector 
100% Belgium 
14% Brussels 

19,335 
644 

5,240,528 
11.5y 
7.1y 

88.8% 
100.0% 

- 
- 

0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
AAA 

- 
- 

Probable-High 
4 

6.9% 
aa- 
aa 
3 

2.5 

- 
2 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

83.9%

16.1%

Sovereign Region / Federal state
Municipality Supras & others

 

 

14.4%

11.0%

11.0%

Brussels Limburg East Flanders Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 



76 / Issuer Guide Covered Bonds  
 
 

BNP Paribas Fortis Belgium  
Authors:  Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
BNP Paribas Fortis SA (BNPPF), headquartered in Brussels, employs approximately 11,750 
employees in Belgium and a further 21,740 abroad. It was established from Fortis Bank 
Belgium SA, which in turn was taken over by the Belgium government in the wake of the 
financial crisis in 2008. It has traded under its present name since 2009 and is wholly 
owned by the French bank BNP Paribas SA, one of the largest financial groups in Europe 
(global systemically important bank [G-SIB] with additional capital buffer of 2.0%). BNPPF 
covers both the retail banking and corporate & institutional banking activities of the BNP 
Group in Belgium. The business is divided into the following segments: Banking Activities 
in Belgium, Banking Activities in Luxembourg, Banking Activities in Turkey, Other Domestic 
Markets and Other. The business focus of BNPPF is on retail and corporate banking in 
Belgium, where it serves 3.4 million retail customers in 386 branches and 16 entrepreneur 
centres. BNPPF has a strong market position for retail products. Following a digitalisation 
project, BNPPF is also implementing an expanded digital offering. The focus here is, for 
ŜȄŀƳǇƭŜΣ ƻƴ ƛǘǎ ŘƛƎƛǘŀƭ ōŀƴƪ άIŜƭƭƻ .ŀƴƪΗέΦ .bttC ƛǎ ǊŜǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ Ƴƻōƛƭƛǘȅ ŀƴŘ 
vehicle leasing segment by its subsidiary Arval, which has a market-leading position in 
Europe. In 2020, Arval was active in 30 countries with approximately 7,500 employees. In 
March 2021, Arval Mobility Consulting was founded as a service provider in the energy 
transition segment. Arval has set itself the goal of amassing a fleet of 700,000 electric 
leasing vehicles by 2025 and in so doing become a leading supplier of sustainable mobility 
solutions. 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ* A2 Stable 

S&P A+ Stable 

Homepage 

www.bnpparibasfortis.com 

 

*Senior Unsecured 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  188,846     194,170     212,534     Net Interest Income   4,752     4,694     2,424    

Total Securities  46,774     36,933     37,121     Net Fee & Commission Inc,  1,274     1,395     737    
Total Deposits  193,770     199,037     216,029     Net Trading Income   182     214     230    

Tier 1 Common Capital  21,504     21,704     21,729     Operating Expense  4,542     4,577     2,657    

Total Assets  335,135     341,648     364,076     Credit Commit, Impairment  662     357     126    
Total Risk-weighted Assets  135,506     120,884     125,600     Pre-tax Profit   2,883     3,813     2,460    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.68   1.58   1.56   Liquidity Coverage Ratio   191.00   192.00   -    

ROAE  7.91   10.03   12.06   IFRS Tier 1 Leverage Ratio  6.78   6.56   -    

Cost-to-Income  56.07   52.31   53.31   NPL/ Loans at Amortised Cost  -     -     -    

Core Tier 1 Ratio  15.87   17.95   17.30   Reserves/Loans at Amort. Cost  1.60   1.51   1.38  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Core unit of the Group 
¶ Capitalisation 
¶ Focus: private mortgage loans / public sector 

¶ 5ŜǇŜƴŘŜƴŎȅ ƻƴ .btΩǎ DǊƻǳǇ ǎǘǊŀǘŜƎȅ 
¶ Profitability 
¶ Low-margin public finance business 

https://www.bnpparibasfortis.com/your-bank/about-us
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BNP Paribas Fortis ς Mortgage Belgium  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -thereof җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

2,951 
2,250 

100.0% 
31.2% 
5.0% 

Mortgage 
100% Belgium 
17% Antwerp 

42,987 
24,157 

122,167 
7.3y 

3.3y 
93.3% 

100.0% 
52.2% 
57.0% 
0.1% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
AAA 

- 
- 

Probable-High 
4 

5.0% 
aa 
aa 
4 

2.5 

- 
- 

No 
Yes 

1 
10% 

SB 
 

Borrower Types 
 

Regional Distribution 

99.6%

0.4%

Residential Commercial Multi-family Others

 

 

16.6%

15.2%

13.6%

54.6%

Antwerp East Flanders Flemish Brabant Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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ING Belgium Belgium  
Authors:  Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
ING Belgium SA/NV (headquarter: Brussel) operates as a universal bank and is a wholly 
owned subsidiary of the Dutch ING Bank (ING: global systemically important bank [G-SIB]). 
It therefore forms part of the ING Group. It is one of the four largest banks in Belgium and 
ranks there as a domestic systemically important bank (D-SIB). The bank offers a number 
of financial products and services on both the domestic market and in Luxembourg. ING 
Belgium focuses on three segments: Retail Banking, Business Banking and Wholesale 
Banking. It is an important strategic unit within the ING Group. Although ING Bank has 
provided neither a letter of comfort (LoC) nor implemented a loss absorption mechanism, 
due to the high level of relevance of ING Belgium within the Group, support from the 
parent company is likely. The loan portfolio amounts to EUR 157bn (FY 2021), of which the 
largest shares are attributable to Belgium (72%), Luxembourg (12%), the Netherlands (4%) 
and the rest of Europe (9%). The breakdown of pre-tax earnings between the retail and 
wholesale segments is relatively even at 46% and 52% respectively. Against the backdrop 
ƻŦ ƛǘǎ мрл ȅŜŀǊǎ ƻŦ ōǳǎƛƴŜǎǎΣ LbD .ŜƭƎƛǳƳ Ƙŀǎ ŦƻǊƳǳƭŀǘŜŘ ŀ ƴŜǿ ǎǘǊŀǘŜƎȅ όάwƻǳǘŜ нпέύΣ 
which in essence focuses on digitisation (strengthening its online and mobile banking 
ǇǊŜǎŜƴŎŜ ŀǎ ǿŜƭƭ ŀǎ ƳƻǊŜ ǘŀǊƎŜǘŜŘ Ŏƻƴǎǳƭǘŀǘƛƻƴǎ ƛƴ ōǊŀƴŎƘŜǎ ŀƴŘ ά/ƭƛŜƴǘ IƻǳǎŜǎέύ ŀƴŘ 
streamlining the organisational structure. One result of this is that in 2021, the number of 
mobile banking users increased by 13%. Just under 70% of all Belgian customers overall 
ŀƭǊŜŀŘȅ ǳǎŜ ǘƘŜ ōŀƴƪΩǎ ƻƴƭƛƴŜ ōŀƴƪƛƴƎ ǎŜǊǾƛŎŜǎΦ !ǎ ŀǘ C¸ нлнмΣ ǘƘŜ /9¢м Ǌŀǘƛƻ ǎǘƻƻŘ ŀǘ 
16.9% and the leverage ratio at 7.16%. ING joined the Net Zero Banking Alliance in August 
2021. 

 Rating Outlook 

Fitch AA- Stable 

MoƻŘȅΩǎ A1 Stable 

S&P - - 

Homepage 

www.ing.be 

 

Balance Sheet Income Statement 

(EURm) 2019Y 2020Y 2021Y  (EURm) 2019Y 2020Y 2021Y 
Net Loans to Customers  114,328     102,392     105,266     Net Interest Income   2,363     2,080     2,066    

Total Securities  22,041     23,464     21,294     Net Fee & Commission Inc,  574     526     650    
Total Deposits  107,387     109,052     109,178     Net Trading Income   93     117     227    

Tier 1 Common Capital  9,736     8,785     9,116     Operating Expense  1,961     1,946     1,872    

Total Assets  160,832     162,258     161,757     Credit Commit, Impairment  278     589     184    
Total Risk-weighted Assets  66,006     57,811     54,024     Pre-tax Profit   970     268     948    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2019Y 2020Y 2021Y   2019Y 2020Y 2021Y 
Net Interest Margin  1.52   1.30   1.29   Liquidity Coverage Ratio   119.12   200.44   161.76  

ROAE  7.03   1.77   6.99   IFRS Tier 1 Leverage Ratio  6.44   5.78   5.93  

Cost-to-Income  61.02   69.13   61.98   NPL/ Loans at Amortised Cost  2.95   3.96   3.27  

Core Tier 1 Ratio  14.75   15.20   16.87   Reserves/Loans at Amort. Cost  0.79   1.19   1.13  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position 
¶ Capitalisation 

¶ Profitability 
¶ Restructuring 

https://about.ing.be/About-ING/Investor-Information/Investor-Information.htm
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ING Belgium ς Mortgage Belgium  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

15,650 
8,500 
52.9% 
84.1% 
5.0% 

Mortgage 
100% Belgium 
55% Flanders 

104,376 
90,615 

172,712 
6.4y 
4.7y 

92.0% 
100.0% 
46.5% 
49.5% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
- 

Probable-High 
4 

5.0% 
- 
- 
- 
- 
5 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

98.8%

1.2%

Residential Commercial Multi-family Others

 

 

55.1%34.1%

10.6% 0.2%

Flanders Wallonia Brussels Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 



80 / Issuer Guide Covered Bonds  
 
 

KBC Bank Belgium  
Authors:  Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
KBC Bank NV (KBC) is the banking arm of KBC Group NV, to which KBC Insurance NV also 
belongs. The KBC Group is listed on the Brussel stock exchange. Its largest shareholders 
are KBC Ancora (18.6%: cooperative investment company) and MRBB (11.5%: Belgian 
farmers union group) per august 2022. KBC is one of the leading banking groups in Belgium 
and is a domestic systemically important bank (D-SIB). The KBC Group operates over 1,200 
banking branches, where its 40,000 employees serve around 12 million customers. 
According to its own information, KBC has a market share of around 19% for banking 
products and 28% for investment funds as at FY 2021. The group is represented on the 
market for banking products in the Czech Republic via Ceskoslovenská Obchodní Banka 
(CSOB) with a share of 20%. KBC operates as a multi-channel bank, focusing on retail and 
private banking clients in addition to SMEs and medium-sized clients. Its geographic focus 
is on the core markets Belgium, Bulgaria, Czech Republic, Hungary, Slovakia and Ireland. 
The Group reports across the segments Belgium, Czech Republic, International Markets 
and Group Center. With a share of 53% (Q1 2022), the significance of the Belgian domestic 
market is clear from the geographical breakdown of the loan portfolio. The CET1 ratio of 
15.3% (fully-loaded, Q1 2022) stood above the required regulatory minimum (10.9%). The 
LCR and NSFR also fulfil the regulatory requirements at 162% and 149% respectively 
(Q1/2022). Thanks to an extensive branch network, KBC primarily turns to deposits from 
private individuals and SMEs (just under 67% in Q1 2022) in terms of its refinancing 
activities. 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ* A2 Positive 

S&P A+ Stable 

Homepage 

www.kbc.com 

 

*LT Bank Deposit 

Balance Sheet Income Statement 

(EURm) 2019Y 2020Y 2021Y  (EURm) 2019Y 2020Y 2021Y 
Net Loans to Customers  154,729     158,075     158,113     Net Interest Income   4,153     4,015     4,054    

Total Securities  53,133     61,170     54,828     Net Fee & Commission Inc,  2,085     1,975     2,210    
Total Deposits  174,314     191,629     201,026     Net Trading Income   99     50     46    

Tier 1 Common Capital  13,204     14,085     14,915     Operating Expense  3,797     3,809     3,905    

Total Assets  253,917     284,399     302,991     Credit Commit, Impairment  203     1,069    -330    

Total Risk-weighted Assets  89,838     92,903     95,120     Pre-tax Profit   2,541     1,188     2,816    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2019Y 2020Y 2021Y   2019Y 2020Y 2021Y 
Net Interest Margin  1.70   1.53   1.44   Liquidity Coverage Ratio   137.62   146.88   166.12  

ROAE  12.27   5.72   12.34   IFRS Tier 1 Leverage Ratio  5.36   5.10   5.04  

Cost-to-Income  58.57   62.12   60.80   NPL/ Loans at Amortised Cost  3.87   3.65   3.09  

Core Tier 1 Ratio  14.70   15.16   15.68   Reserves/Loans at Amort. Cost  1.81   2.29   1.61  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position (nationally and in CZ) 
¶ Capitalisation 
¶ Earning power 

¶ Operational risk from acquisitions in Bulgaria 
¶ Exposure in CEE, IE and HU  
¶ Risk concentration (SMEs) 

https://www.kbc.com/en/about-us
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KBC Bank ς Mortgage Belgium  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

16,630 
10,670 
28.1% 
55.9% 
10.0% 

Mortgage 
100% Belgium 
28% Antwerp 

213,219 
138,622 
119,966 

n/a 
n/a 

100.0% 
80.5% 
62.3% 

n/a 
0.1% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
- 

Probable-High 
4 

5.9% 
- 
- 
- 
- 
5 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

99.1%

0.9%

Residential Commercial Multi-family Others

 

 

27.8%

18.2%

17.6%

36.4%

Antwerp East Flanders Flemish Brabant Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Market Overview Covered Bonds Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Volume EUR 268.15bn 

EUR 172.43bn 

9 

9 

9 / 0 / 0 

AAA / AAA 

Level 2A 

Outstanding volume (Bmk) EUR 82.20bn 

63 

- 

- 

EUR 0.90bn 

3 

SB 

Amount outstanding Number of benchmarks 

Number of issuer Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

      there of M / PS / others Outstanding volume (SBmk) 

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2022: 11/22 ς 12/22 
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Bank of Montreal Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
.ŀƴƪ ƻŦ aƻƴǘǊŜŀƭ ό.ahύ ƛǎ /ŀƴŀŘŀΩǎ ƻƭŘŜǎǘ ōŀƴƪΦ Lƴ ǘŜǊƳǎ ƻŦ ŀǎǎŜǘǎΣ .ah ƛǎ ƻƴŜ ƻŦ ǘƘŜ 
four largest banks in Canada and is the eighth largest bank across North America as a 
whole. It has been classified as a domestic systemically important bank (D-SIB). Its 
geographical focus is on North America. BMO offers a broad product palette, ranging from 
retail and commercial banking to asset management, all the way through to investment 
banking and the insurance business. With over 1,400 branches and more than 43,800 
employees (FY 2021), BMO serves in excess of 12 million customers worldwide. Outside of 
North America, BMO operates in the areas of Capital Markets and Asset Management in 
select markets within Europe and the Asia-Pacific region. Its activities are divided into the 
core segments Canadian Personal and Commercial Banking P&C, BMO Capital Markets, US 
P&C, and BMO Wealth Management. The Corporate Services segment is additionally 
managed for Group-wide tasks and units. At the end of December 2021, BMO announced 
that it was to acquire Bank of the West (BW) in the USA (purchase price: USD 16.3bn; 
assets: USD 95bn; loans: USD 58bn; deposits: USD 80bn; customers: 1.8 million; 514 
branches, focus: commercial and wealth). The share of mortgages in the loan portfolio 
amounted to 27% (pro forma; H1 2022). Corporate loans accounted for 44%, followed by 
consumer loans at 19% and commercial property financing at 10%. As at the end of the 
financial year (30 September), the CET1 ratio stood at 13.7% (FY 2021). As at H1 2022, this 
stood at 16.0% (capital increase in March 2022: USD 3.1bn). Following the conclusion of 
the takeover bid for Bank of the West, the ratio fell to approximately 15.1%. 

 Rating Outlook 

Fitch AA- Negative 

aƻƻŘȅΩǎ Aa2  Stable 

S&P A+  Stable 

Homepage 

www.bmo.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022Q3  (EURm) 2020Y 2021Y 2022Q3 
Net Loans to Customers  288,570     319,754     400,167     Net Interest Income   9,230     9,533     3,124    

Total Securities  246,276     262,019     315,263     Net Fee & Commission Inc.  5,420     6,116     1,525    
Total Deposits  399,953     459,673     537,628     Net Trading Income   177     703     106    

Tier 1 Common Capital  25,844     31,033     42,427     Operating Expense  9,356     9,752     2,805    

Total Assets  612,148     689,261     817,220     Credit Commit. Impairment  1,940     18     94    
Total Risk-weighted Assets  217,067     226,993     269,040     Pre-tax Profit   4,194     6,834     1,259    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022Q3   2020Y 2021Y 2022Q3 
Net Interest Margin  1.58   1.53   1.66   Liquidity Coverage Ratio   131.06   124.62   129.13  

ROAE  9.45   13.70   8.24   IFRS Tier 1 Leverage Ratio  4.40   4.68   5.45  

Cost-to-Income  60.32   56.83   56.48   Gr. Imp. Loans/ Loans at Am. Cost  -     -     -    
Core Tier 1 Ratio  11.91   13.67   15.77   Reserves/Loans at Amort. Cost  0.74   0.56   0.46  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in North America (US expansion) 
¶ Earnings situation in Canadian business 
¶ Liquidity 

¶ Private household debt level in Canada 
¶ Dependency on wholesale funding 
¶ Competition in US banking business 

https://www.bmo.com/main/about-bmo/banking/investor-relations/home
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Bank of Montreal ς Mortgage Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

29,955 
23,880 
52.3% 
25.4% 
5.3% 

Mortgage 
100% Canada 
53% Ontario 

130,599 
n/a 
n/a 

2.8y 
2.5y 

68.8% 
70.1% 
44.3% 

n/a 
0.1% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
AAA 

Probable 
4 

5.0% 
- 
- 
- 
- 
6 
1 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

52.8%

21.9%

10.2%

15.2%

Ontario British Columbia Quebec Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Bank of Nova Scotia Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
.ŀƴƪ ƻŦ bƻǾŀ {Ŏƻǘƛŀ ό.b{Τ ōǊŀƴŘ ƴŀƳŜΥ {Ŏƻǘƛŀōŀƴƪύ ƛǎ /ŀƴŀŘŀΩǎ ǘƘƛǊŘ-largest bank as 
measured by assets and is assessed as a domestic systemically important bank (D-SIB). BNS 
is listed on the TSX and NYSE, with the Royal Bank of Canada (10 August 2022: 9.15%) and 
the Bank of Montreal (4.53%) as the main shareholders. Its activities are the most 
geographically diversified in comparison with its Canadian peer group. Canada (65% of net 
income; H1 2022), the USA (6%) and the Pacific Alliance (Mexico, Peru, Chile and 
Colombia; 20%) form its six core markets. Reporting takes place in the following segments: 
Canadian Banking (44% of net income; H1 2022), International Banking (23%), Global 
Banking and Markets (18%) and Global Wealth Management (GWM; 15%). International 
Banking focuses on the franchise development in the Pacific Alliance countries. Services 
ƻŦŦŜǊŜŘ ǘƻ .b{Ωǎ ŎƭƛŜƴǘ ōŀǎŜ ƻŦ ƳƻǊŜ ǘƘan 25 million customers include retail and 
corporate banking, investment banking and capital market operations in addition to 
wealth management and private banking. A total of 65% of the loan portfolio in Canada 
consists of private mortgage loans, followed by consumer loans at 16%. In the 
International Banking segment, the shares here stand at 29% for mortgages and 12% for 
consumer loans, with the bulk here attributable to business customer loans. In Q2 2022, 
the CET1 ratio reduced by 39 basis points compared with the previous quarter to stand at 
11.6%. This development is attributable to a share buy-back (-28bp) and an increased 
equity stake in Scotiabank Chile (-11bp). The TLAC ratio as at 30 April 2022 was 30.1%. The 
financial year of BNS ends on 31 October each year. 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ A2 Stable 

S&P A+ Stable 

Homepage 

www.scotiabank.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022Q3  (EURm) 2020Y 2021Y 2022Q3 
Net Loans to Customers  394,411     449,963     552,040     Net Interest Income   11,442     11,299     3,480    

Total Securities  249,479     267,979     322,597     Net Fee & Commission Inc.  6,313     6,960     1,893    
Total Deposits  470,530     542,238     649,703     Net Trading Income   1,994     1,634     231    

Tier 1 Common Capital  31,705     35,580     39,501     Operating Expense  10,949     11,002     3,102    

Total Assets  732,871     826,440     988,388     Credit Commit. Impairment  4,020     1,205     301    
Total Risk-weighted Assets  268,999     290,237     346,367     Pre-tax Profit   5,547     8,545     2,379    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022Q3   2020Y 2021Y 2022Q3 
Net Interest Margin  1.58   1.55   1.53   Liquidity Coverage Ratio   138.10   124.39   122.00  

ROAE  9.75   13.95   14.26   IFRS Tier 1 Leverage Ratio  4.56   4.53   4.24  

Cost-to-Income  53.41   52.83   53.43   Gr. Imp. Loans/ Loans at Am. Cost  -    0.92 0.91 

Core Tier 1 Ratio  11.79   12.26   11.40   Reserves/Loans at Amort. Cost  1.25   0.88   0.72  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market positioning  
¶ Diversified earnings profile 
¶ Cost discipline 

¶ Expansion into volatile markets 
¶ Dependency on wholesale funding 
¶ Unsecured exposure (including consumer loans) 

https://www.scotiabank.com/ca/en/about/investors-shareholders.html
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Bank of Nova Scotia ς Mortgage Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

45,221 
34,658 
50.3% 
30.5% 
5.3% 

Mortgage 
100% Canada 
59% Ontario 

246,578 
n/a 
n/a 

2.5y 
3.6y 

82.7% 
82.5% 
40.0% 

n/a 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
AAA 

Probable 
4 

5.0% 
- 
- 
- 
- 
6 
1 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

59.3%22.1%

9.3%

9.3%

Ontario British Columbia Alberta Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Canadian Imperial Bank of Commerce Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
In terms of assets, the Canadian Imperial Bank of Commerce (CIBC) is the fifth-largest bank 
in Canada and has been assessed as a domestic systemically important bank (D-SIB) by the 
Office of the Superintendent of Financial Institutions (OSFI), which is the domestic financial 
regulatory authority. Approximately 48,000 employees serve around 11 million customers 
όŘŀǘŀ ŀǎ ŀǘ vн нлннύΦ ¢ƘŜ ōŀƴƪΩǎ ǎǘǊŀǘŜƎƛŎ ŦƻŎǳǎ ƛǎ ƻƴ /ŀƴŀŘŀ όƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ¦{!ύΣ 
where the province of Ontario is of particular important to CIBC. The bank reports across 
the following segments: Canadian Personal & Business Banking (48% of net income, H1 
2022), Canadian Commercial Banking & Wealth Management (23%), U.S. Commercial 
Banking & Wealth Management (2%), Capital Markets (26%) and Corporate and Other  
(-7%). As part of its sustainability strategy, CIBC aims to reduce its exposure to the oil and 
gas sector, in addition to cutting scope 1 and 2 emissions by 35% by 2030 and scope 3 
emissions by 27%. The sale of shares in FirstCaribbean International Bank Ltd. for USD 797 
million that was first announced in 2019 was vetoed by the supervisory authority in 
February 2021. Therefore, the transaction will no longer take place. The CET1 ratio totalled 
11.7% in Q2 2022. As a result of the improved economic environment, the LCR declined to 
125% as at Q2 2022 (Q2 2021: 134%). In Q2 2022, the share of loans in arrears for 90 days 
or longer was 0.19% (Q2 2021: 0.29%). The share of residential mortgage loans in the loan 
portfolio amounts to around 56% (Q2 2022). CIBC obtains 52% of its funding via deposits, 
while securitisations and covered bonds account for 5%. The financial year of CIBC ends on 
31 October each year. 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ* Aa2 Stable 

S&P A+ Stable 

Homepage 

www.cibc.com 

 

*Senior Unsecured 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022Q3  (EURm) 2020Y 2021Y 2022Q3 
Net Loans to Customers  262,321     315,219     386,232     Net Interest Income   7,296     7,634     2,409    

Total Securities  165,033     193,387     220,721     Net Fee & Commission Inc.  4,225     4,863     1,347    
Total Deposits  357,082     419,142     501,182     Net Trading Income   624     647     298    

Tier 1 Common Capital  19,911     23,542     27,322     Operating Expense  7,118     7,677     2,328    

Total Assets  496,259     584,292     685,995     Credit Commit. Impairment  1,644     105     181    
Total Risk-weighted Assets  164,358     190,290     232,347     Pre-tax Profit   3,230     5,544     1,597    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022Q3   2020Y 2021Y 2022Q3 
Net Interest Margin  1.69   1.59   1.62   Liquidity Coverage Ratio   144.64   126.73   122.54  

ROAE  9.51   14.95   13.77   IFRS Tier 1 Leverage Ratio  4.22   4.23   4.20  

Cost-to-Income  57.47   57.58   56.13   Gr. Imp. Loans/ Loans at Am. Cost  -    0.42 0.56 

Core Tier 1 Ratio  12.11   12.37   11.76   Reserves/Loans at Amort. Cost  0.92   0.66   0.59  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in Canadian retail banking 
¶ Income stability 
¶ Asset quality 

¶ Dependency on wholesale funding 
¶ Exposure in residential mortgage loans 
¶ Private household debt level in Canada 

https://www.cibc.com/en/about-cibc/investor-relations.html
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Canadian Imperial Bank of Commerce ς Mortgage Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

31,346 
24,487 
33.7% 
28.0% 
7.5% 

Mortgage 
100% Canada 
60% Ontario 

142,782 
n/a 
n/a 

2.6y 
3.1y 

62.9% 
69.9% 
39.3% 

n/a 
0.1% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
- 

Probable 
4 

5.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

59.9%
16.0%

9.8%

14.3%

Ontario British Columbia Alberta Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Desjardins Group Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings*  
The Fédération des Caisses Desjardins du Québec (FCDQ; brand name: Desjardins) opened 
its first bank in 1900. Today, the Group consists of just under 213 cooperative banks and 
782 service centres (Q1 2022). Measured in terms of assets, it is therefore the largest 
cooperative banking group in North America and the sixth-largest bank in Canada. It serves 
around 7.5 million members and customers (Q1 2022). Within the Group structure, FCDQ 
operates as a central unit, assuming responsibility for management and control functions. 
The bank reports across three business segments (as well as the Other unit): Personal and 
Business Services, Wealth Management and Life and Health Insurance as well as Property 
and Casualty Insurance. In Quebec, the Group has high market shares in various segments, 
including savings deposits (42%, Q1 2022), agricultural loans (44%) and residential real 
estate mortgages (38%). At 65% (Q1 2022), the majority of the loan portfolio is 
attributable to residential mortgages, followed by corporate and public sector loans (25%) 
as well as consumer loans and credit card receivables (10%). On 1 September 2021, the 
Desjardins Group acquired the investment company Hexavest Inc. (headquarters: 
Montreal), which serves business customers on an international level, although mainly in 
Canada. Deposits dominate the funding mix at over 60% of assets. Wholesale funding is 
diversified in terms of both products and currencies, with the USD and CAD assuming a 
leading role in this regard. The CET1 ratio of 20.6% (Q1 2022) is above the average value of 
the major Canadian banks (13.3%). In Q1 2021, the problem loans ratio came to 0.46%. 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ A1 Stable 

S&P A+ Stable 

Homepage 

www.desjardins.com 

 

*FCDQ 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  135,643     160,166     179,711     Net Interest Income   3,689     3,904     2,233    

Total Securities  66,176     77,089     80,337     Net Fee & Commission Inc.  1,692     2,024     1,139    
Total Deposits  144,215     165,353     187,324     Net Trading Income   2,078     24    -2,853    

Tier 1 Common Capital  16,884     19,759     20,703     Operating Expense  5,427     6,455     3,773    

Total Assets  232,274     275,906     300,092     Credit Commit. Impairment  564     47     52    
Total Risk-weighted Assets  77,054     93,467     106,034     Pre-tax Profit   2,015     2,566     963    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  2.38   2.06   2.11   Liquidity Coverage Ratio   157.47   139.98   134.70  

ROAE  7.50   8.19   5.07   IFRS Tier 1 Leverage Ratio  7.38   7.27   7.01  

Cost-to-Income  67.79   71.19   78.81   Gr. Imp. Loans/ Loans at Am. Cost  -    0.56 0.64 

Core Tier 1 Ratio  21.91   21.14   19.53   Reserves/Loans at Amort. Cost  0.52   0.42   0.39  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in the main market of Quebec 
¶ Capitalisation 
¶ Diversified income sources 

¶ Regional concentration risks (Quebec) 
¶ Private household debt level in Canada 
¶ Cost structure 

https://www.desjardins.com/ca/about-us/desjardins/governance-democracy/structure/federation-caisses-desjardins-quebec/index.jsp
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Desjardins ς Mortgage Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

8,644 
6,603 
68.1% 
30.9% 
3.0% 

Mortgage 
100% Canada 
100% Quebec 

68,610 
n/a 
n/a 

2.7y 
2.5y 

74.2% 
100.0% 
44.2% 
59.1% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
- 

Probable 
4 

5.0% 
- 
- 
- 
- 
6 
- 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

100.0%

Quebec

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Equitable Bank Canada  
Analysts: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Founded in 1970 and headquartered in Toronto, Equitable Bank (EQB) claims to be the 
eighth largest Schedule 1 bank in Canada. As a wholly owned subsidiary of EQB Inc., EQB 
serves more than 360,000 customers with over 1,300 employees. The institution has no 
physical branches, but operates as a pure online bank. EQB divides its business into 
Personal Banking (Q2 2022: 66.4% of the loan portfolio) and Commercial Banking (33.6%). 
In these, the bank focuses on providing real estate mortgages for single-family homes as 
well as corporate mortgages distributed through brokers and other partners. In February 
2022, EQB announced a definitive agreement to acquire all shares in Concentra Bank. As a 
result of the transaction, EQB expects its loan portfolio to increase to CAD 43.1 billion (Q2 
2022: CAD 36.1 billion). The acquisition is expected to close in the second half of 2022. The 
bank's funding mix consists predominantly of deposits (Q2 2022: 58%) and funding 
facilities and securitisations (34%). Wholesale funding only plays a subordinate role with a 
share of 8% of the total funding mix. To diversify its funding structure, the Bank issued its 
first EUR covered bond in the sub-benchmark segment in September 2021 (volume EUR 
350 million). A second covered bond with a volume of EUR 300 million followed in Q2 
2022. Compared to Q2 2021, the CET1 ratio fell by 90 basis points to 13.5% (Q2 2022). The 
CET1 ratio thus met the regulatory requirements (7%) as well as the medium-term target 
for the years 2022 to 2027 (CET1 ratio > 13%). The leverage ratio decreased insignificantly 
in Q2 2022 from 5.2% (Q2 2021) to 5.1%. 

 Rating Outlook 

Fitch BBB- Stable 

aƻƻŘȅΩǎ - - 

S&P - - 

Homepage 

www.equitablebank.ca 

 

 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  18,138     22,860     26,919     Net Interest Income   325     393     237    

Total Securities  803     1,294     1,414     Net Fee & Commission Inc.  -       -       -      
Total Deposits  10,641     14,492     17,608     Net Trading Income   24     26     6    

Tier 1 Common Capital  979     1,233     1,483     Operating Expense  140     176     110    

Total Assets  19,726     25,124     29,275     Credit Commit. Impairment  28    -5     4    
Total Risk-weighted Assets  6,689     9,248     10,953     Pre-tax Profit   197     263     139    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.70   1.81   1.77   Liquidity Coverage Ratio   -     -     -    

ROAE  14.72   16.24   14.46   IFRS Tier 1 Leverage Ratio  4.98   4.93   5.10  

Cost-to-Income  38.44   40.47   43.56   Gr. Imp. Loans/ Loans at Am. 
Cost 

 -     -     -    
Core Tier 1 Ratio  14.63   13.33   13.54   Reserves/Loans at Amort. Cost  0.23   0.15   0.14  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Fixed Income Research; as of: 17.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Earnings power (online bank) 

¶ Credit risk (Alt-A Single-Family mortgage exposure) 
¶ Funding structure 

https://www.equitablebank.ca/
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Equitable Bank ς Mortgage Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w 250m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

1,265 
692 

130.0% 
82.8% 
10.0% 

Mortgage 
100% Canada 
77% Ontario 

3,765 
n/a 
n/a 

1.3y 
2.3y 

96.4% 
100.0% 
50.7% 
67.9% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

- 
- 
- 

AA 
- 
- 
- 
- 
- 
- 
- 
- 
- 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

76.6%

9.9%

7.7%
5.8%

Ontario British Columbia Quebec Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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HSBC Bank Canada  Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
HSBC Bank Canada (HBC), founded in Vancouver in 1981, is the seventh-largest Canadian 
bank and a leading international bank. It is a wholly owned subsidiary of the HSBC Holding 
plc. and therefore part of the HSBC Group, which operates in 64 countries around the 
world. The customer focus of HBC is on Canadian businesses with their domestic and 
foreign business as well as on globally orientated retail customers, who are served across 
more than 130 branches throughout Canada. Geographically, HBC focuses on the 
provinces of British Columbia and Ontario, which together account for 76% of the loan 
portfolio and 88% of loans to private individuals (Q1 2022). The bank reports across the 
following five segments: Commercial Banking (CMB; H1 2022: 42% of operating income), 
Global Banking (7.4%), Markets and Securities Services (6.0%), Wealth and Personal 
Banking (44.1%) and Corporate Center (0.8%). In the most profitable segment CMB, the 
bank supports businesses in the areas of payment transactions, financing and mergers, in 
addition to helping them access the financial market. Moreover, in the other business 
segments, businesses, governments and institutions are offered a wide range of financial 
services. These include global trade and receivables financing, seizing investment 
opportunities, risk management as well as deposits and account services. In September 
2021, HBC issued its first EUR denominated covered bond in the amount of EUR 750 
million, followed by a second issue with a volume of EUR 1.0bn in May 2022. As at the end 
of H1 2022, the CET1 ratio stood at 11.1%. 

 Rating Outlook 

Fitch A Stable 

aƻƻŘȅΩǎ A1 Stable 

S&P A+ Negative 

Homepage 

www.hsbc.ca 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  39,138     47,734     55,219     Net Interest Income   710     827     508    

Total Securities  21,204     20,654     27,746     Net Fee & Commission Inc.  466     536     283    
Total Deposits  46,162     51,158     55,894     Net Trading Income   119     108     37    

Tier 1 Common Capital  3,512     3,884     3,557     Operating Expense  846     883     460    

Total Assets  75,287     83,277     92,862     Credit Commit. Impairment  200    -22     28    
Total Risk-weighted Assets  25,672     27,679     32,100     Pre-tax Profit   264     642     353    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.00   1.15   1.27   Liquidity Coverage Ratio   187.42   146.73   140.53  

ROAE  4.63   10.48   11.71   IFRS Tier 1 Leverage Ratio  4.91   4.79   4.01  

Cost-to-Income  63.88   59.05   54.66   Gr. Imp. Loans/ Loans at Am. Cost  0.78  1.57 1.32 

Core Tier 1 Ratio  13.68   14.03   11.08   Reserves/Loans at Amort. Cost  0.66   0.48   0.35  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Important unit within the HSBC Group 
¶ Franchise / band name from Group 
¶ International customer competency 

¶ Geographical concentration risks 
¶ Market share 
¶ Commercial real estate exposure versus peers 

http://www.hsbc.ca/
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HSBC Bank Canada ς Mortgage Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

6,172 
3,881 
45.1% 
59.0% 
10.5% 

Mortgage 
100% Canada 

51% British Columbia 
19,429 

n/a 
n/a 

2.4y 
2.5y 

49.0% 
100.0% 
33.2% 

n/a 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
- 

Probable 
1 

5.0% 
- 
- 
- 
- 
6 
- 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

51.4%
42.7%

3.3%2.7%

British Columbia Ontario Alberta Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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National Bank of Canada Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
The National Bank of Canada (NBC; brand name: National Bank) was formed following a 
number of mergers and ranks among the domestic systemically important banks (D-SIBs) 
in Canada. NBC employs more than 28,000 staff and serves around 2.7 million customers 
ŀŎǊƻǎǎ псф ōǊŀƴŎƘŜǎ όƻŦ ǿƘƛŎƘ оур ŀǊŜ ƭƻŎŀǘŜŘ ƛƴ /ŀƴŀŘŀΤ Řŀǘŀ ŀǎ ŀǘ vн нлннύΦ ¢ƘŜ ōŀƴƪΩǎ 
geographic focus is on Canada, with the province of Quebec (52% of total income as at FY 
2021) assuming a particularly prominent role for NBC. According to information from NBC, 
it is one of the market leaders in Quebec. The asset management and financial markets 
segment is being further advanced in order to diversify the business model. The bank 
reports across the following four segments: Personal & Commercial (PC), Wealth 
Management (WM), Financial Markets (FM) and US Specialty Finance & International 
(USSF&I). As at Q2 2022, PC accounts for 34% of net income, with FM bringing in 31%, WM 
contributing 18% and USSF&I 17%. NBC has a strategic focus on expanding its consulting 
services, while at the same time it is aiming to strengthen the core business and further 
advance digitisation processes. For example, in the first half of 2022, the bank increased its 
expenditure on technology. Nevertheless, the cost-income ratio remained virtually stable 
at just over 50%. The bank is also set to strengthen its presence outside of Quebec. As at 
Q2 2022, the CET1 ratio stands at 12.9%. Furthermore, at 21.2% in Q2 2022, ROE is above 
the target corridor of 15-20%. According to information from NBC itself, this is a leading 
value among Canadian banks. The financial year of NBC ends on 31 October each year. 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ A3 Stable 

S&P A Stable 

Homepage 

www.nbc.ca 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022Q3  (EURm) 2020Y 2021Y 2022Q3 
Net Loans to Customers  106,236     127,427     153,696     Net Interest Income   2,811     3,186     1,056    

Total Securities  83,875     90,888     104,772     Net Fee & Commission Inc.  1,716     2,028     555    
Total Deposits  136,252     165,970     193,609     Net Trading Income   529     414     94    

Tier 1 Common Capital  7,201     9,049     10,916     Operating Expense  2,915     3,227     972    

Total Assets  213,854     248,170     296,073     Credit Commit. Impairment  555     1     43    
Total Risk-weighted Assets  61,139     72,791     85,197     Pre-tax Profit   1,675     2,713     782    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022Q3   2020Y 2021Y 2022Q3 
Net Interest Margin  1.49   1.46   1.63   Liquidity Coverage Ratio   160.28   150.83   147.18  

ROAE  13.33   17.83   15.91   IFRS Tier 1 Leverage Ratio  3.54   3.89   3.88  

Cost-to-Income  55.50   54.26   54.12   Gr. Imp. Loans/ Loans at Am. Cost  -    1.57 1.32 

Core Tier 1 Ratio  11.78   12.43   12.81   Reserves/Loans at Amort. Cost  0.73   0.57   0.50  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Regional market positioning (Quebec) 
¶ Profitability 
¶ Capitalisation  

¶ Geographical concentration risks 
¶ Private household debt level in Canada 
¶ Volatility of capital market-based income sources 

 

https://www.nbc.ca/en/about-us/investors/investor-relations.html
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National Bank of Canada ς Mortgage Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

13,943 
9,919 
55.4% 
40.6% 
7.5% 

Mortgage 
100% Canada 
67% Quebec 

130,027 
n/a 
n/a 

2.6y 
2.8y 

78.4% 
73.5% 
41.1% 

n/a 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
AAA 

Probable 
3 

5.0% 
- 
- 
- 
- 
6 
- 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

Quebec Ontario British Columbia

 

Spread Development 
 

Redemption Profile (Bmk) 

-5

0

5

10

15

20

25

30

35

40

A
p

r-
1
8

A
u

g
-1

8

D
e
c-

1
8

A
p

r-
1
9

A
u

g
-1

9

D
e
c-

1
9

A
p

r-
2
0

A
u

g
-2

0

D
e
c-

2
0

A
p

r-
2
1

A
u

g
-2

1

D
e
c-

2
1

A
p

r-
2
2

A
u

g
-2

2

A
S

W
 in

 b
p

NACN CA
 

 

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

2
0

2
3

2
0

2
4

2
0

2
5

2
0

2
6

2
0

2
7

2
0

2
8

>
2

0
2

8

E
U

R
b

n

 
Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Royal Bank of Canada Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Headquartered in Toronto, Royal Bank of Canada (RBC) is the second-largest Canadian 
bank by assets. It has been declared a global systemically important bank (G-SIB) by the 
Financial Stability Board. RBC is therefore subject to the more stringent capital 
requirements of the lowest G-SIB category (additional capital buffer: 1%). As a major 
universal bank with over 89,000 employees, RBC boasts in excess of 17 million customers, 
who are offered a broad spectrum of financial products and services. Moreover, according 
to its own information, RBC ranks in tenth place among the largest banks in the world (as 
measured by market capitalisation; 30 April 2022). RBC reports across five main segments: 
Personal & Commercial Banking (PCB; 51% of earnings in the period from Q2 2021 to Q2 
2022; excluding Corporate Support), Capital Markets (24%), Wealth Management (17%), 
Insurance (5%), Investor & Treasury Services (3%) and the Corporate Support segment. 
RBC is among the market leaders in all core areas of Canadian PCB. In geographic terms, 
RBC is active across a total of 29 countries, with Canada and the USA representing the 
ōŀƴƪΩǎ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ƳŀǊƪŜǘǎΦ ¢ƘŜ ŘƻƳŜǎǘƛŎ ƳŀǊƪŜǘ ŀƭǎƻ Ǉƭŀȅǎ ŀ ƳŀƧƻǊ ǊƻƭŜ ƛƴ ǘƘŜ 
lending business, accounting for 75% of the loans granted (Q2 2022). Ontario is the most 
important market within Canada (47%). The CET1 ratio stood at 13.2% (Q2 2022) and 
therefore exceeds the planned five-year average of 12.1%. At 18.4% in Q2 2022, RBC again 
complied with its self-defined ROE target of over 16.8%. The financial year of RBC ends on 
31 October. 

 Rating Outlook 

Fitch AA- Stable  

aƻƻŘȅΩǎ A1 Stable 

S&P AA- Stable 

Homepage 

www.rbcroyalbank.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022Q3  (EURm) 2020Y 2021Y 2022Q3 
Net Loans to Customers  426,253     500,515     609,137     Net Interest Income   13,764     13,325     4,384    

Total Securities  452,902     480,004     565,614     Net Fee & Commission Inc.  11,695     13,377     3,507    
Total Deposits  623,821     738,552     865,715     Net Trading Income   1,547     1,595     112    

Tier 1 Common Capital  43,904     52,720     58,830     Operating Expense  16,325     17,249     4,753    

Total Assets  1,047,619     1,190,176     1,409,100     Credit Commit. Impairment  2,795    -448     258    
Total Risk-weighted Assets  352,254     385,403     450,591     Pre-tax Profit   9,506     13,744     3,391    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

E
U

R
m

Sr Unsecured Secured
Subordinated Unsecured Jr Subordinated Unsecured
Preferred Other  

 

-80

-30

20

70

120

170

220

270

320

370

420

470

0 2 4 6 8 10 12

A
S

W
 in

 b
p

Maturity years
ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in RBC Bail-in

 

Company Ratios 

 2020Y 2021Y 2022Q3   2020Y 2021Y 2022Q3 
Net Interest Margin  1.34   1.26   1.40   Liquidity Coverage Ratio   144.61   123.31   122.77  

ROAE  13.43   17.25   13.73   IFRS Tier 1 Leverage Ratio  4.54   4.73   4.51  

Cost-to-Income  56.81   56.53   56.59   Gr. Imp. Loans/ Loans at Am. Cost  -    0.38 0.51 

Core Tier 1 Ratio  12.46   13.68   13.06   Reserves/Loans at Amort. Cost  0.86   0.58   0.47  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Market position in Canada 
¶ Liquidity profile 

¶ Private household debt level 
¶ Volatility in the capital markets segment 
¶ Dependency on wholesale funding 

http://www.rbc.com/investorrelations/index.html
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Royal Bank of Canada ς Mortgage Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

93,951 
43,808 
39.9% 

114.5% 
7.5% 

Mortgage 
100% Canada 
45% Ontario 

507,533 

n/a 
n/a 
2.6y 
3.5y 

67.7% 
63.5% 
46.6% 

n/a 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 

AAA 
AAA 

Probable 
5 

5.0% 
- 
- 
- 
- 
6 
- 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

44.5%

23.8%

12.6%

19.1%

Ontario British Columbia Quebec Others

 

Spread Development 
 

Redemption Profile (Bmk) 

-10

-5

0

5

10

15

20

25

30

35

40

45

A
p

r-
1
8

A
u

g
-1

8

D
e
c-

1
8

A
p

r-
1
9

A
u

g
-1

9

D
e
c-

1
9

A
p

r-
2
0

A
u

g
-2

0

D
e
c-

2
0

A
p

r-
2
1

A
u

g
-2

1

D
e
c-

2
1

A
p

r-
2
2

A
u

g
-2

2

A
S

W
 in

 b
p

RY CA
 

 

0.0

1.0

2.0

3.0

4.0

5.0

6.0

2
0

2
3

2
0

2
4

2
0

2
5

2
0

2
6

2
0

2
7

2
0

2
8

>
2

0
2

8

E
U

R
b

n

 
Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Toronto-Dominion Bank Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Toronto-Dominion Bank (TD) and its subsidiaries together form the TD Bank Group, 
ƘŜŀŘǉǳŀǊǘŜǊŜŘ ƛƴ ¢ƻǊƻƴǘƻΦ ¢ƘŜ DǊƻǳǇ ƛǎ /ŀƴŀŘŀΩǎ largest bank by assets and is regarded as 
a global systemically important bank (G-SIB; additional capital buffer: 1%). According to its 
own information, TD is the sixth-largest banking group in North America as measured by 
assets (data as at Q2 2022). With more than 93,000 employees, TD serves in excess of 26 
Ƴƛƭƭƛƻƴ ŎǳǎǘƻƳŜǊǎ ǿƻǊƭŘǿƛŘŜΦ ¢5Ωǎ ŦƻŎǳǎ ƻƴ bƻǊǘƘ !ƳŜǊƛŎŀ ƛǎ ŀƭǎƻ ǊŜŦƭŜŎǘŜŘ ƛƴ ƛǘǎ ǊŜǇƻǊǘƛƴƎΣ 
in which Canadian Retail (Q2 2022: around 56% of net income excluding the Corporate 
segment) and U.S. Retail (35%; including the stake in TD Ameritrade of approximately 43% 
and the Investment in Charles Schwab) play prominent roles. The remaining 9% is 
attributable to the third main segment of Wholesale Banking (corporate and investment 
banking as well as associated services). Both retail segments include private and corporate 
banking, asset consultancy services, vehicle financing in addition to insurance and credit 
card portfolios in Canada. With the retail segments jointly contributing around 91% of net 
income ŀǎ ŀǘ vн нлннΣ ƛǘ ŎƻǳƭŘ ƘŀǊŘƭȅ ōŜ ƳƻǊŜ ƻōǾƛƻǳǎ ǘƘŀǘ ¢5Ωǎ Ƴŀƛƴ ŦƻŎǳǎ ƛǎ ƻƴ ǘƘƛǎ ŀǊŜŀΦ 
Lƴ нлнлΣ ¢5 !ƳŜǊƛǘǊŀŘŜ ǿŀǎ ŀŎǉǳƛǊŜŘ ōȅ ¢ƘŜ /ƘŀǊƭŜǎ {ŎƘǿŀō /ƻǊǇƻǊŀǘƛƻƴΦ !ǎ ŀ ǊŜǎǳƭǘΣ ¢5Ωǎ 
43% stake in TD Ameritrade was exchanged for a stake of 13.5% in Schwab. In H1 2022, 
this share generated a pre-tax result of CAD 526m. The CET1 ratio stands at 14.7% (Q2 
нлннύΦ ¢ƘŜ ōŀƴƪΩǎ ǎǘǊŀǘŜƎȅ ƛǎ ŎŜƴǘǊŜŘ ƻƴ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƛǘǎ ǊŜǘŀƛƭ ŦƻŎǳǎ ŀƴŘ 
concentrating on the North American market. The financial year of TD ends on 31 October. 

 Rating Outlook 

Fitch AA-u Stable 

aƻƻŘȅΩǎ A1 Stable 

S&P AA- Stable 

Homepage 

www.td.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022Q3  (EURm) 2020Y 2021Y 2022Q3 
Net Loans to Customers  475,076     515,436     617,781     Net Interest Income   16,183     16,076     5,243    

Total Securities  449,340     498,661     601,269     Net Fee & Commission Inc.  7,589     8,475     2,419    
Total Deposits  764,276     865,612     1,017,142     Net Trading Income   1,152     308     -      

Tier 1 Common Capital  40,379     48,782     56,587     Operating Expense  14,195     15,307     3,994    

Total Assets  1,106,506     1,205,765     1,408,120     Credit Commit. Impairment  4,784    -149     261    
Total Risk-weighted Assets  308,833     321,043     379,188     Pre-tax Profit   7,871     11,415     2,716    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022Q3   2020Y 2021Y 2022Q3 
Net Interest Margin  1.72   1.56   1.75   Liquidity Coverage Ratio   144.74   125.72   120.93  

ROAE  12.99   14.76   12.73   IFRS Tier 1 Leverage Ratio  3.81   4.23   4.23  

Cost-to-Income  54.62   57.46   53.15   Gr. Imp. Loans/ Loans at Am. Cost  -    0.55 0.55 

Core Tier 1 Ratio  13.07   15.19   14.92   Reserves/Loans at Amort. Cost  1.14   0.88   0.76  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in Canada and the USA 
¶ Diversified income 
¶ Asset quality 

¶ Competitive pressure in the USA  
¶ Private household debt level in Canada 
¶ Concentration risks in retail banking 

 

https://www.td.com/investor-relations/ir-homepage/ir-homepage/investor-index.jsp
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Toronto-Dominion Bank ς Mortgage Canada  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

37,655 
24,503 
60.2% 
53.7% 
3.1% 

Mortgage 
100% Canada 
56% Ontario 

185,372 
n/a 
n/a 

2.4y 
2.6y 

71.7% 
82.6% 
39.3% 

n/a 
0.1% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 

AAA 
Probable 

4 
5.0% 

- 
- 
- 
- 
- 
2 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

56.3%

20.0%

11.5%

12.2%

Ontario British Columbia Alberta Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Market Overview Covered Bonds Czechia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Volume EUR 6.93bn 

EUR 4.40bn 

2 

2 

2 / 0 / 0 

AA / AAA 

Level 1 

Outstanding volume (Bmk) EUR 1.00bn 

2 

- 

- 

- 

- 

SB 

Amount outstanding Number of benchmarks 

Number of issuer Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

      there of M / PS / others Outstanding volume (SBmk) 

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 
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Benchmark redemption profile1: 11/2022 - 10/2023 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2022: 11/22 ς 12/22 
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YƻƳŜǊőƴƝ .anka Czech Republic  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
CƻǳƴŘŜŘ ƛƴ мффл ŀƴŘ ƻǇŜǊŀǘƛƴƎ ŀǎ ŀ ǇǳōƭƛŎ ƭƛƳƛǘŜŘ ŎƻƳǇŀƴȅ ǎƛƴŎŜ мффнΣ YƻƳŜǊőƴƝ .ŀƴƪŀΣ 
a.s. (KB) has been part of the international Société Générale group since 2001. In its role as 
a strategic investor, the group holds a stake of 60.4% (03 August 2022) in the bank, with 
the remaining shares held in free float. As the parent company of the KB Group, the bank 
operates in the domestic market of Czech Republic in addition to other countries in Central 
and Eastern Europe. Overall, 1.65 million of the 2.26 million customers overall are 
attributable to the Czech market (H1 2022). KB is categorised as a domestic systemically 
important bank (D-SIB) by the CzecƘ bŀǘƛƻƴŀƭ .ŀƴƪΣ ǿƘƛŎƘ ƛǎ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŎŜƴǘǊŀƭ ōŀƴƪΦ Lƴ 
addition to the traditional banking business, KB offers its customers products and services 
from areas including pension funds, factoring, consumer loans and insurance via its 
subsidiaries. KB reports across the following segments: Retail Banking (H1 2022: 56.8% of 
operating income), Corporate Banking (38.1%), Investment Banking (5.5%) and Other  
(-0.4%). The majority of the loan portfolio at KB comprises corporate loans and other 
lending (Q2 2022: 50.3%) as well as residential mortgages (34.6%). At a share of roughly 
75%, customer deposits make up the largest element in the funding mix of KB. In January 
2021, the bank placed its first EUR-denominated covered bond (volume of EUR 500m), 
thereby expanding its refinancing sources. In the first half of 2022, the NPL ratio came in at 
2.4% (FY 2021: 2.5%), with an NPL coverage ratio of 51.2% (FY 2021: 51.6%). With a CET1 
ratio of 20.0% (H1 2022), the bank exceeded the regulatory minimum requirement of 
11.46%. 

 Rating Outlook 

Fitch A Stable 

aƻƻŘȅΩǎ* A1 Stable 

S&P A Stable 

Homepage 

www.kb.cz 

 

*LT Bank Deposit 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  25,893     29,120     30,638     Net Interest Income   808     850     575    

Total Securities  6,570     8,223     9,231     Net Fee & Commission Inc.  197     223     120    
Total Deposits  34,509     38,458     44,636     Net Trading Income   109     142     79    

Tier 1 Common Capital  3,728     4,062     4,305     Operating Expense  566     590     342    

Total Assets  44,445     50,009     60,222     Credit Commit. Impairment  173     29     23    
Total Risk-weighted Assets  17,160     19,466     21,565     Pre-tax Profit   389     625     422    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Maturity years
ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in

 

Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.79   1.72   2.09   Liquidity Coverage Ratio   200.00   148.00   174.00  

ROAE  7.37   10.58   13.19   IFRS Tier 1 Leverage Ratio  8.72   8.45   -    

Cost-to-Income  50.08   47.54   43.71   NPL/ Loans at Amortised Cost  2.67   2.52   2.47  

Core Tier 1 Ratio  21.73   20.87   19.96   Reserves/Loans at Amort. Cost  1.87   1.80   1.75  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Domestic market positioning 
¶ Liquidity profile 

¶ Geographical concentration 
¶ Loan concentration 

https://www.kb.cz/en/about-the-bank/for-investors-directory
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YƻƳŜǊőƴƝ .anka ς Mortgage Czechia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

600 
500 

100.0% 
20.0% 
5.0% 

Mortgage 
100% Czechia 

21% Prague 
9,731 

n/a 
n/a 

11.8y 
3.6y 

100.0% 
100.0% 

n/a 
61.8% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

- 
- 

AAA 
- 
- 
- 
- 
- 
- 
- 
- 
5 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

21.4%

18.7%

13.1%

46.8%

Prague Central Bohemian Region

South Moravian Region Others
 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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UniCredit Bank Czech Republic and Slovakia Czech Republic  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
UniCredit Bank Czech Republic and Slovakia (UniCredit CZ) is a medium-sized universal 
bank headquartered in Prague. The bank is a wholly owned subsidiary of the UniCredit 
Group, a global systemically important bank (G-SIB, 1% additional capital buffer), tasked 
with operating its business in Slovakia and the Czech Republic in particular. According to 
its own information, the institute is a leader in the corporate customer and private 
banking segments in these countries. Geographically, more than two thirds (FY 2021: 
78.01%) of the balance sheet total is attributable to the Czech Republic business, with 
business activities in Slovakia accounting for a share of 21.98%. The institute has more 
than 3,200 employees (FY 2021), who serve retail, corporate and institutional customers 
across 104 branches. In addition to the primary banking business, UniCredit CZ also offers 
its customers services from the segments leasing, factoring and derivatives. The bank 
reports in the segments Retail and Private Banking (H1 2022: 15% of pre-tax income), 
Corporate and Investment Banking, Leases (100%) and Other (-16%). ESG loans are an 
important product group with a share of just under 20%, or CZK 33.3 million, in the 
portfolio for long-term corporate loans at UniCredit CZ (FY 2021). A total of 85% of funding 
comes from customer deposits (FY 2021), while the issuance of bonds plays a more 
subordinate role (4.33%). In September 2022, the bank approached investors with its first 
EUR covered bond in benchmark format (5y term). The CET1 ratio as at year-end 2021 
stood at 21.70%. For 2024, the bank envisages a return on tangible equity (RoTE) of 10% 
and a CET1 Ratio of 12.5%-13%. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ* A3 Negative 

S&P - - 

Homepage 

www.unicreditbank.cz 

 

*LT Bank Deposit 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  17,573     19,425     20,980     Net Interest Income   457     506     313    

Total Securities  1,827     2,772     3,983     Net Fee & Commission Inc.  134     140     81    
Total Deposits  16,190     18,895     26,901     Net Trading Income   92     99     42    

Tier 1 Common Capital  3,079     3,157     -       Operating Expense  331     351     197    

Total Assets  25,299     27,870     38,640     Credit Commit. Impairment  127     79     30    
Total Risk-weighted Assets  13,177     14,548     -       Pre-tax Profit   254     345     225    

Redemption Profile  Senior Unsecured Bonds (EUR BMK)  
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.83   1.95   1.90   Liquidity Coverage Ratio   -     -     -    

ROAE  6.48   8.34   11.26   IFRS Tier 1 Leverage Ratio  12.67   12.27   -    

Cost-to-Income  46.32   45.32   43.65   NPL/ Loans at Amortised Cost  3.37   2.55   2.26  

Core Tier 1 Ratio  23.37   21.70   -     Reserves/Loans at Amort. Cost  2.33   2.24   2.16  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Profitability 
¶ Funding profile 

¶ Risks in the property and construction sector 
¶ Dependency on corporate deposits (more volatile) 
¶ Challenging economic environment in CEE 

https://www.unicreditbank.cz/en/ostatni/debt-investor-relations.html
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UniCredit Bank CZ and SK ς Mortgage Czechia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 

6,326 
3,901 
12.8% 
62.2% 
10.0% 

Mortgage 
73% Czechia 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aa3 
- 
- 
- 

Improbable 
3 

24.0% 
- 
- 
- 
- 
- 
- 

Yes 
Yes 

1 
10% 

SB 

Main region 24% Prague-East & Prague-West 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

75,657 
67,377 
93,893 

9.0y 
0.0y 

75.2% 
10.5% 

n/a 
67.4% 
0.0% 

Borrower Types 
 

Regional Distribution 

67.8%

32.2%

Residential Commercial Multi-family Others

 

 

73.0%

27.0%

Czechia Slovakia

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Market Overview Covered Bonds Denmark  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Volume EUR 67.82bn 

EUR 60.70bn 

3 

3 

2 / 0 / 1 

A / AAA 

Level 1 

Outstanding volume (Bmk) EUR 5.00bn 

9 

- 

- 

- 

- 

HB, SB 

Amount outstanding Number of benchmarks 

Number of issuer Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

      there of M / PS / others Outstanding volume (SBmk) 

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 

3.500
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Benchmark redemption profile1: 11/2022 - 10/2023 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2022: 11/22 ς 12/22 
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Danish Ship Finance Denmark  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Danish Ship Finance A/S (DSF, Danmarks Skibskredit) is a special financier for the maritime 
industry, with a focus on both the Danish and international markets. At 86.6%, Danish Ship 
Finance Holding A/S, which is owned almost 33% each by two pension funds and an equity 
fund and 2.3% by employees, holds a majority stake in DSF. The business model of DSF is 
based on three pillars: Loans (lending to ship-owning customers), Investments (in highly 
liquid assets) and Funding (refinancing of the lending business mainly through the issuance 
of covered bonds and macro-hedging). DSF is pursuing a strategic target of financing the 
transformation of shipping into a carbon-neutral industry. In 2022, 30% of newly issued 
loans are set to be linked to sustainability concepts, with the aim of increasing this to 
100% by 2025. DSF is targeting a carbon-neutral loan portfolio by 2050. The credit risk is 
diversified across types of ship, customers and countries, while the bank only grants loans 
with a maximum LTV of 70% ς ƴƻ Ŝǉǳƛǘȅ ŦƛƴŀƴŎƛƴƎ ǘŀƪŜǎ ǇƭŀŎŜΦ ¢ƘŜ ōŀƴƪΩǎ ŦƛǾŜ ōƛƎƎŜǎǘ 
credit commitments are secured by mortgages on 75 ships, split across nine ship 
categories. In terms of the recovering shipping markets, the NPL ratio has also fallen (FY 
2021: 5.1%; FY 2020: 7.1%). Although the LCR declined from 571.8% as at FY 2020 to 
449.1% as at the end of 2021, it is still above the minimum requirement of 100%. The CET1 
ratio stood at 20.1% in FY 2021 (FY 2020: 22.3%), thereby exceeding the regulatory 
requirement by 8.5% percentage points. DSF attributes its losses of DKK 100 million (FY 
2020: DKK 99 million) in the investment segment to the highly negative money market 
rates for DKK and to market losses for callable mortgage bonds. 
DSF begründet die Verluste von DKK 100 Mio. (FY/2020: DKK 99 Mio.) im 
Investmentsegment mit den stark negativen Geldmarktsätzen in DKK und Marktverlusten 
bei kündbaren Hypothekenanleihen. 

 Rating Outlook 

Fitch - - 

MƻƻŘȅΩǎ - - 

S&P BBB+ Stable 

Homepage 

www.shipfinance.dk 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  4,292     4,881     4,960     Net Interest Income   73     68     35    

Total Securities  3,492     2,308     2,038     Net Fee & Commission Inc.  3     4     1    
Total Deposits  -       -       -       Net Trading Income  -20    -11    -22    

Tier 1 Common Capital  1,230     1,228     1,179     Operating Expense  21     23     12    

Total Assets  8,035     7,324     7,208     Credit Commit. Impairment  13    -5    -17    

Total Risk-weighted Assets  5,514     6,116     6,058     Pre-tax Profit   21     44     19    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

E
U

R
m

Secured

 

 

-80

-30

20

70

120

170

220

270

320

370

420

470

0 2 4 6 8 10 12

A
S

W
 in

 b
p

Maturity years
ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in

 

Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  -     -     -     Liquidity Coverage Ratio   571.82   449.13   328.00  

ROAE  1.26   2.73   2.53   IFRS Tier 1 Leverage Ratio  15.59   17.01   -    

Cost-to-Income  37.53   37.14   85.71   NPL/ Loans at Amortised Cost  7.53   5.27   4.38  

Core Tier 1 Ratio  22.31   20.08   19.46   Reserves/Loans at Amort. Cost  3.95   2.66   2.42  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation  
¶ Liquidity buffer 
¶ Funding profile  

¶ Cyclical risks on the ship financing market 
¶ No recourse to central bank funding  
¶ Concentrated business model 

 

https://www.shipfinance.dk/investor-relations/
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Danish Ship Finance ς Ship Denmark  

Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

1,333 
1,080 

100.0% 
23.4% 

n/a 
Ship 

23% United Kingdom 
n/a 
43 

n/a 
n/a 

3.3y 
3.7y 
1.7% 

100.0% 
n/a 
n/a 

1.3% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

- 
A 
- 
- 
- 
- 
- 

a- 
a 

N/A 
- 

- 
1 

No 
Yes 
2A 

20% 
HB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

22.9%

17.7%

16.4%

43.0%

United Kingdom Denmark Germany Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Danske Bank Denmark  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Danske Bank A/S (Danske; headquartered in Copenhagen) is the largest bank in Denmark 
and acts as parent company for the Group. Danske is listed on the Nasdaq Copenhagen. 
The largest shareholder is AP Moller Holding (Mærsk Group) with a stake of 21%. The 
universal bank lists Denmark (36% of the loan portfolio), Sweden (11%), Norway (10%), 
Finland (7%) and Northern Ireland (3%) as its primary markets. In its Q1 2022 report, 
Danske reported across the following segments: Personal & Business Customers, Large 
Corporates & Institutions, Danica Pension, Northern Ireland, Non-Core and Group 
Functions. In May 2022, the Personal & Business Customers segment was divided into two 
segments, namely Personal Customers and Business Customers. Following this 
restructuring, Danske will pursue its goal of being more customer focused. The bank is still 
in dialogue with the relevant authorities regarding its business activities in its former 
Estonian subsidiary. The green loans and sustainable bonds business has quadrupled since 
2019 and is set to rise to a volume of DKK 300bn by 2023 (as at Q1 2022: DKK 213bn). 
Investments in sustainably-orientated funds amounted to DKK 61bn (Q1 2022) and are set 
ǘƻ ƛƴŎǊŜŀǎŜ ǘƻ 5YY мрлōƴ ōȅ нлноΦ !ǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ vм нлннΣ 5ŀƴǎƪŜΩǎ /9¢м Ǌŀǘƛƻ ǎǘƻƻŘ ŀǘ 
17.6% (Q1 2021: 18.1%). At 40.0% (Q1 2022), the MREL ratio of the Group stood above the 
national regulatory requirement of 35.5%. The NPL ratio fell by 0.2 percentage points to 
1.0% (FY 2021), while the LCR rose from 155% (Q1 2021) to 164% (Q1 2022). 

 Rating Outlook 

Fitch A Stable 

aƻƻŘȅΩǎ A3 Stable 

S&P A+ Negative 

Homepage 

www.danskebank.com 

 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  275,138     275,970     272,888     Net Interest Income   3,772     3,600     1,826    

Total Securities  131,625     109,393     130,357     Net Fee & Commission Inc.  1,533     1,629     792    
Total Deposits  179,193     173,771     176,199     Net Trading Income   2,606     4,394    -4,795    

Tier 1 Common Capital  19,310     20,434     19,843     Operating Expense  4,352     4,140     2,053    

Total Assets  552,073     529,348     548,245     Credit Commit. Impairment  951     19     49    
Total Risk-weighted Assets  105,355     115,689     115,955     Pre-tax Profit   846     2,228     789    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.84   0.81   0.82   Liquidity Coverage Ratio   153.35   163.68   154.65  

ROAE  2.75   7.46   5.18   IFRS Tier 1 Leverage Ratio  3.85   4.12   4.04  

Cost-to-Income  69.33   65.33   73.80   NPL/ Loans at Amortised Cost  3.22   2.77   3.23  

Core Tier 1 Ratio  18.33   17.66   17.11   Reserves/Loans at Amort. Cost  2.23   2.16   -    

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Loan quality 
¶ Diversified income sources 
¶ Capitalisation  

¶ Dependency on wholesale funding  
¶ Reputational damage 
¶ Profitability 

https://danskebank.com/investor-relations
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Danske Bank ς Mortgage (Pool C) Denmark  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 

5,853 
4,806 
10.4% 
21.8% 
2.0% 

Mortgage 
91% Sweden 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

- 
AAA 
AAA 

- 
- 
- 
- 

aa 
aaa 

3 
6.87 

5 
- 

No 
Yes 

1 
10% 

SB 

Main region 22% East Sweden 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

4,851 
n/a 
n/a 

2.1y 
2.9y 

37.6% 
100.0% 
47.5% 

n/a 
0.0% 

Borrower Types 
 

Regional Distribution 

36.5%

63.5%

Residential Commercial Multi-family Others

 

 

22.2%

21.2%

15.7%

40.9%

East Sweden Greater Stockholm South Sweden Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Jyske Bank Denmark  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
The Jyske Bank Group (Jyske) is a systemically important Danish bank headquartered in 
Silkeborg. The main shareholder of Jyske is Brfholding A/S (25%, FY 2021), a subsidiary of 
BRFfonden. In addition to the Danish market (87% of the loan portfolio, FY 2021), the 
institute is also active via a representative office in Hamburg in the area of investment 
consulting for international private banking customers. Within the Jyske Bank Group, the 
universal banking business is provided via Jyske Bank. Its mortgage business is operated 
via the subsidiary Jyske Realkredit and its leasing business is carried out through Jyske 
Finans. The Jyske Group reports across three segments: Banking (49% of pre-tax profit, Q1 
2022), Mortgage (36%) and Leasing (15%). It has set itself a strategic target of improving 
the cost and income structure, which it is set to achieve through digitisation, greater 
customer proximity and increased involvement in sustainable investments. In addition, the 
carbon footprint of its own investments is set to be cut by 75% by 2030 (FY 2021: 50%) and 
the funding volume of low-energy commercial property is set to increase to DDK 50bn (FY 
2021: DKK 39bn). The CET1 ratio and the LCR both exceeded the regulatory requirements 
at 17.2% (Q1 2022) and 177% (Q1 2022) respectively. The institute is aiming to achieve a 
CET1 ratio of between 15% and 17% as well as an LCR in excess of 150% over the long 
term. The NPL ratio went up from 1% (Q1 2021) to 1.4% (Q1 2022). According to Jyske, the 
main reason for this is a clarification from the FSA, which led to a depreciation in the value 
of some assets. At 27.3%, the MREL ratio for 2022 stood above the regulatory requirement 
(2021: 26.3%). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ* A2 Stable 

S&P A Stable 

Homepage 

www.jyskebank.com 

 

*Senior Unsecured 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  66,016     65,259     64,837     Net Interest Income   677     678     365    

Total Securities  16,772     14,890     15,410     Net Fee & Commission Inc.  281     310     164    
Total Deposits  17,853     17,467     20,562     Net Trading Income   77     129    -13    

Tier 1 Common Capital  4,325     4,607     4,675     Operating Expense  710     707     350    

Total Assets  90,370     87,034     89,779     Credit Commit. Impairment  130    -29    -33    

Total Risk-weighted Assets  24,106     25,309     26,150     Pre-tax Profit   283     541     283    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.78   0.77   0.84   Liquidity Coverage Ratio   339.00   281.14   229.64  

ROAE  4.55   8.35   8.81   IFRS Tier 1 Leverage Ratio  5.04   5.51   5.42  

Cost-to-Income  62.22   56.87   59.15   NPL/ Loans at Amortised Cost  5.82   6.10   6.28  

Core Tier 1 Ratio  17.94   18.20   17.88   Reserves/Loans at Amort. Cost  3.44   3.26   2.81  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Group franchise in Denmark 
¶ Risk profile 
¶ Diversified earnings profile 

¶ Dependency on capital market funding 
¶ Sustained price competition for mortgages 
¶ Geographical diversity 

 

https://investor.jyskebank.com/
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Jyske Realkredit ς Mortgage (Pool E) Denmark  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 

43,381 
40,745 

7.4% 
6.5% 
0.0% 

Mortgage 
99% Denmark 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

- 
AAA 

- 
- 
- 
- 
- 

aa- 
aaa 

3 
12.31 

- 
- 

No 
Yes 

1 
10% 

SB 

Main region 46% Greater Copenhagen area 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

133,023 
n/a 
n/a 

24..5 
11.8y 
67.0% 
85.6% 
48.0% 

n/a 
0.0% 

Borrower Types 
 

Regional Distribution  

69.5%

14.7%

9.7%

6.1%

Residential Commercial Multi-family Others

 

 

46.4%

21.4%

13.9%

18.3%

Greater Copenhagen area Eastern Jutland

Southern Jutland & Funen Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Market Overview Covered Bonds Estonia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Volume EUR 3.24bn 

EUR 2.10bn 

2 

2 

2 / 0 / 0 

AA+ / AA+ 

Level 1 

Outstanding volume (Bmk) EUR 1.00bn 

2 

- 

- 

EUR 0.25bn 

1 

SB 

Amount outstanding Number of benchmarks 

Number of issuer Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

      there of M / PS / others Outstanding volume (SBmk) 

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2022: 11/22 ς 12/22 
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LHV Pank Estonia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
LHV Pank was established in 1999 and is a wholly owned subsidiary of the LHV Group, 
which has been listed on the Nasdaq Tallinn since 2015. The main shareholder is Rain 
Löhmus with 22.7% (FY 2021). In addition to LHV Pank, other key subsidiaries of the LHV 
Group include LHV Varahaldus (asset management), LHV Kindlustus (insurance business) 
and LHV UK Ltd., among others. LHV Pank employs over 650 staff, who serve more than 
324,000 customers in total from branches in Tallinn, Tartu and London. In addition to 
payment transaction services, retail customers are also offered services in the area of 
mortgage business and asset investments. Corporate clients are also offered payment 
transaction services in addition to custom financing solutions. According to data from the 
bank itself, as at year-end 2021 LHV Pank held a market share of more than 10% for 
savings deposits, retail loans and corporate loans in Estonia, ranking LHV Pank in the top 
three largest banks nationwide for these segments in the process. LHV Pank has embarked 
on a growth phase over the past few years, which is reflected in increased customer 
numbers (+24% in FY 2021), the deposit volume (+41%) and loan volume (+21%). This 
growth can be attributed to various acquisitions, among other aspects. For example, the 
subsidiary LHV UK Ltd. was founded at the start of 2021, with the aim of commencing 
business activities on the UK market in the future (application for banking licence still 
awaiting approval as at June 2022). In March 2020, LHV Pank was authorised to issue 
covered bonds, which has allowed the bank to diversify its capital market refinancing 
activities. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ* Baa1 Positive 

S&P - - 

Homepage 

www.lhv.ee 

 

*LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  2,209     2,677     2,925     Net Interest Income   69     98     53    

Total Securities  323     128     484     Net Fee & Commission Inc.  18     31     15    
Total Deposits  4,141     5,847     5,425     Net Trading Income   1    -2    -1    

Tier 1 Common Capital  201     265     279     Operating Expense  36     49     30    

Total Assets  4,939     6,809     6,480     Credit Commit. Impairment  11     4     0    
Total Risk-weighted Assets  1,472     1,891     2,125     Pre-tax Profit   41     75     37    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.85   1.64   1.62   Liquidity Coverage Ratio   147.00   140.60   138.50  

ROAE  18.35   26.63   21.66   IFRS Tier 1 Leverage Ratio  4.07   3.89   4.31  

Cost-to-Income  40.97   38.58   44.63   NPL/ Loans at Amortised Cost  -     -     -    

Core Tier 1 Ratio  13.65   14.00   13.15   Reserves/Loans at Amort. Cost  0.76   0.71   0.64  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 13.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Liquidity profile 
¶ Cost efficiency 

¶ Credit growth 
¶ Operational risks 

 

https://investor.lhv.ee/en/
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LHV Pank ς Mortgage Estonia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w нр0m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

463 
350 

71.4% 
32.3% 
5.0% 

Mortgage 
100% Estonia 

54% Tallinn 
7,730 
7,481 

61,877 
11.3y 
2.4y 
0.1% 

100.0% 
45.4% 
57.7% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

Aa1 
- 
- 
- 

Improbable 
0 

10.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 
2A 

10% 
SB 

 
 
 
 

Borrower Types 
 

Regional Distribution 

97.0%

3.0%

Residential Commercial Multi-family Others

 

 

53.8%

46.2%

Tallinn Other Estonia

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Luminor Bank Estonia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Luminor Bank AS (Luminor) operates as a pan-Baltic credit institution in the countries of 
Estonia (head office), Latvia and Lithuania, with business in each of the latter two 
countries being conducted through branches since 2019. Services in leasing, pension funds 
and other activities are offered through own subsidiaries. The bank was formed in 2017 
from the merger of DNB Bank AS and Nordea Bank Abp and their business activities in the 
three countries mentioned above. According to the bank's own data, it is the third-largest 
bank in the Baltics, serving about 900,000 retail and corporate customers with about 2,262 
employees. Its market share in Baltic lending was 17% and in deposits 15% at the end of 
Q4/2021. The share of non-performing loans decreased recently was 1.7% as of Q1/2022 
(12/2021: 1,8%; 12/2020: 3.2%). Customer deposits dominated the institute's funding at 
the end of the first quarter of 2022 with around 90%. Covered bonds have supplemented 
the funding mix since last year. The MREL requirement was 26.9% and the MREL ratio was 
reported at 29.7% at the end of the first quarter of 2022. The CET1 ratio was 21.2% in 
Q1/2022 (12/2021: 20.5%; Q1/2021: 23.4%). In late January 2022, Luminor signed an 
agreement to acquire 99% of Maksekeskus, the largest provider of e-commerce payment 
services in Estonia (2,600 merchants). According to Luminor, the acquisition supports its 
strategic direction as well as digital transformation and strengthens its presence in the 
digital payments market. 

 Rating Outlook 

Fitch - - 

MƻƻŘȅΩǎ* Baa1 Stable 

S&P - - 

Homepage 

www.luminor.ee 

 

*Senior Unsecured 

 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  9,431     9,947     10,503     Net Interest Income   227     239     129    

Total Securities  331     687     1,040     Net Fee & Commission Inc.  74     79     39    
Total Deposits  11,822     10,305     10,616     Net Trading Income   28     21     7    

Tier 1 Common Capital  1,586     1,430     1,499     Operating Expense  279     261     110    

Total Assets  14,924     13,317     14,431     Credit Commit. Impairment  -       -       -      
Total Risk-weighted Assets  7,086     6,988     7,278     Pre-tax Profit   36     82     51    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.66   1.70   1.88   Liquidity Coverage Ratio   197.20   137.20   148.10  

ROAE  2.03   4.47   5.67   IFRS Tier 1 Leverage Ratio  10.67   10.80   10.50  

Cost-to-Income  84.57   78.95   65.13   NPL/ Loans at Amortised Cost  3.24   1.87   1.66  

Core Tier 1 Ratio  22.39   20.46   20.60   Reserves/Loans at Amort. Cost  1.43   1.01   1.02  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 13.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Funding profile 

¶ Profitability 
¶ Upcoming investments 

 

https://www.luminor.ee/en/investors
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Luminor Bank ς Mortgage Estonia  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

2,778 
1,750 
57.1% 
58.7% 
5.0% 

Mortgage 
45% Lithuania 

25% Other Lithuania 
55,081 
51,945 
53,476 

11.6y 
4.2y 
1.3% 

100.0% 
52.5% 
63.2% 
0.2% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aa1 
- 
- 
- 

Improbable 
1 

10.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 

10% 
SB 

Borrower Types 
 

Regional Distribution 

96.9%

3.1%

Residential Commercial Multi-family Others

 

 

44.6%

29.4%

26.0%

Lithuania Latvia Estonia

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Market Overview Covered Bonds Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Volume EUR 54.64bn 

EUR 46.10bn 

9 

9 

9 / 0 / 0 

AAA / AAA 

Level 1 

Outstanding volume (Bmk) EUR 30.25bn 

32 

EUR 1.75bn 

2 

EUR 4.15bn 

13 

HB, SB 

Amount outstanding Number of benchmarks 

Number of issuer Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

      there of M / PS / others Outstanding volume (SBmk) 

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 
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Benchmark redemption profile1: 11/2022 - 10/2023 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2022: 11/22 ς 12/22 
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Aktia Bank Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Originally founded in 1826, Aktia Bank plc (Aktia) forms the parent company of the overall 
group and is listed on the Helsinki stock exchange. Aktia operates on the Finnish market in 
the three business areas of retail customers (serving approximately 250,000 customers), 
corporate and institutional clients (20,000) and asset management (100,000 insurance 
policies and EUR 15.5bn AuM, among other aspects). The bank reports across the 
following three segments: Banking, Asset Management and Group Function. Around 70% 
of the loan portfolio (as at Q1 2022) comprises retail loans, followed by loans to corporate 
clients (15%) and real estate companies (14%). The bank is striving to become the leading 
bank in the area of wealth management in Finland. To this end, Aktia has defined the 
following comparable financial targets up to 2025: operating profits should come in above 
EUR 120m (FY 2021: EUR 87.4m), with ROE of >12% (FY 2021: 10.3%), a CIR of <60% (FY 
2021: 65%) and a CET1 ratio (Q1 2022: 10.6%; FY 2021: 11.2%) 1.5 percentage points in 
excess of the regulatory requirements (FY 2021: 3.5pp). Moreover, Aktia is striving to offer 
a climate-neutral investment portfolio by 2050. This aim is to be achieved by way of 
climate-conscious lending criteria, among other measures. In comparison with the 
previous quarter, the NPL ratio was unchanged at 1.58% in Q1 2022 (FY 2020: 0.99%). 
With an LCR of 140%, liquidity has remained relatively stable against the previous year (FY 
2020: 138%), while the NSFR declined in the same period from 124% (Q1 2021) to 118% in 
Q1 2022. As at the end of the first quarter of 2022, the leverage ratio amounted to 3.8% 
(FY 2021: 3.9%), while the risk-weighted CET1 ratio came in at 10.6% (Q1 2022). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ* A2 Stable 

S&P A- Stable 

Homepage 

www.aktia.com 

 

*Senior Unsecured 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  7,000     7,486     7,698     Net Interest Income   81     96     51    

Total Securities  2,011     1,831     1,815     Net Fee & Commission Inc.  98     124     63    
Total Deposits  4,616     5,009     5,512     Net Trading Income   1     4     2    
Tier 1 Common Capital  424     329     321     Operating Expense  142     165     86    

Total Assets  10,573     11,653     11,889     Credit Commit. Impairment  4     4     2    
Total Risk-weighted Assets  3,030     2,941     3,090     Pre-tax Profit   55     85     38    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.88   0.99   0.99   Liquidity Coverage Ratio   138.36   139.82   136.46  

ROAE  6.77   9.55   8.60   IFRS Tier 1 Leverage Ratio  4.04   2.87   2.78  

Cost-to-Income  70.80   62.90   65.80   NPL/ Loans at Amortised Cost  0.99   1.58   1.75  

Core Tier 1 Ratio  14.00   11.19   10.38   Reserves/Loans at Amort. Cost  0.44   0.43   0.43  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 18.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Asset quality  
¶ Diversified sources of revenue 
¶ Established and growing franchise in Finland 

¶ Geographic concentration in mortgage portfolio 
¶ Dependency on capital market funding  
¶ Profitability in a regional comparison 

 

https://www.aktia.com/en/
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Aktia Bank ς Mortgage (Pool 2) Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

2,577 
2,100 
47.6% 
22.7% 
10.0% 

Mortgage 
100% Finland 
65% Uusimaa 

36,465 
25,260 

102,033 
7.8y 
3.4y 
5.6% 

92.9% 
46.7% 

n/a 
0.0% 

 Rating (MoodyΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable-High 
4 

5.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

64.6%

12.2%

10.9%

12.3%

Uusimaa Ostrobothnia Varsinais-Suomi Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Ålandsbanken Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Ålandsbanken Abp (Bank of Åland Plc) is a universal bank that operates in Finland and 
Sweden. The largest shareholder of the bank, which is listed on the Helsinki stock 
exchange, is Wiklöf Anders with Companies (18 March 2022: 21.3%). Wholly owned 
subsidiaries of Ålandsbanken Abp include Ålandsbanken Fondbolag (fund management 
services) and Crosskey Banking Solutions AB (IT). The bank offers a broad range of banking 
services in Åland. Over on the Finnish and Swedish mainland, the bank focuses on 
corporates and high-net-worth individuals. The bank reports across the operating 
segments of Private Banking, Premium Banking, IT and Corporate and Other. In February 
2022, the bank transferred the majority of its Swedish mortgage loans (EUR 10.4bn) in 
addition to part of its covered bond portfolio (EUR 7.5bn) to Borgo AB, a start-up in the 
area of mortgage financing that holds a stake of 19.9% (Q1 2022) in Ålandsbanken. Further 
significant shares are held by ICA Banken, Ikano Bank, Söderberg & Partners and 
Sparbanken Syd. As part of this transaction, the bank received a one-off payment of EUR 
9.8m in addition to future distribution fees. Following the conclusion of the transaction 
with Borgo AB, the funding profile mainly comprises deposits (Q1 2022: 73%; Q4 2021: 
63%) and covered bonds (Q1 2022: 11%; Q4 2021: 19%). The climate goals developed in FY 
2021 envisage a long-term aim of achieving a net zero carbon footprint by 2050. This 
roadmap also includes a target of reducing emissions in the areas of lending, investment 
and treasury by at least 50% (versus 2021) by 2030. The CET1 ratio amounted to 13.9% in 
Q1 2022 (Q1 2021: 14.2%). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P BBB+ Stable 

Homepage 

www.alandsbanken.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  4,378     4,788     4,145     Net Interest Income   59     62     30    

Total Securities  815     746     1,099     Net Fee & Commission Inc.  66     79     42    
Total Deposits  3,605     4,070     4,295     Net Trading Income   2    -0     1    

Tier 1 Common Capital  239     239     236     Operating Expense  106     122     67    

Total Assets  6,035     6,635     5,943     Credit Commit. Impairment  5     5     3    
Total Risk-weighted Assets  1,671     1,976     1,890     Pre-tax Profit   40     49     24    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.05   1.02   0.99   Liquidity Coverage Ratio   159.03   151.86   114.01  

ROAE  11.61   12.82   12.30   IFRS Tier 1 Leverage Ratio  3.98   3.62   4.00  

Cost-to-Income  70.35   71.00   79.43   NPL/ Loans at Amortised Cost  0.92   1.28   1.47  

Core Tier 1 Ratio  14.27   12.09   12.50   Reserves/Loans at Amort. Cost  0.28   0.32   0.45  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 18.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Funding  
¶ Capitalisation 
¶ Credit quality 

¶ Concentration risks in the retail banking business 
¶ Cost efficiency 
¶ Susceptibility to property market risks in FI & SE  

 

https://www.alandsbanken.com/about-us/financial-information/financial-reports
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Ålandsbanken ς Mortgage (Pool FI) Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w 250m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

1,218 
850 

64.7% 
43.3% 

n/a 
Mortgage 

100% Finland 
42% Helsinki 

12,511 
10,401 

117,104 
7.5y 
1.5y 
3.0% 

76.0% 
n/a 

54.9% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

- 
AAA 

- 
- 
- 
- 
- 
a 

aa 
2 

2.5 

- 
- 

No 
Yes 
2A 

10% 
SB 

Borrower Types 
 

Regional Distribution 

89.9%

10.1%

Residential Commercial Multi-family Others

 

 

42.0%

22.0%

15.0%

21.0%

Helsinki Aland Western Finland Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Danske Bank Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Danske Bank A/S (Danske; headquartered in Copenhagen) is the largest bank in Denmark 
and acts as parent company for the Group. Danske is listed on the Nasdaq Copenhagen. 
The largest shareholder is AP Moller Holding (Mærsk Group) with a stake of 21%. The 
universal bank lists Denmark (36% of the loan portfolio), Sweden (11%), Norway (10%), 
Finland (7%) and Northern Ireland (3%) as its primary markets. In its Q1 2022 report, 
Danske reported across the following segments: Personal & Business Customers, Large 
Corporates & Institutions, Danica Pension, Northern Ireland, Non-Core and Group 
Functions. In May 2022, the Personal & Business Customers segment was divided into two 
segments, namely Personal Customers and Business Customers. Following this 
restructuring, Danske will pursue its goal of being more customer focused. The bank is still 
in dialogue with the relevant authorities regarding its business activities in its former 
Estonian subsidiary. The green loans and sustainable bonds business has quadrupled since 
2019 and is set to rise to a volume of DKK 300bn by 2023 (as at Q1 2022: DKK 213bn). 
Investments in sustainably-orientated funds amounted to DKK 61bn (Q1 2022) and are set 
ǘƻ ƛƴŎǊŜŀǎŜ ǘƻ 5YY мрлōƴ ōȅ нлноΦ !ǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ vм нлннΣ 5ŀƴǎƪŜΩǎ /9¢м Ǌŀǘƛƻ ǎǘƻƻŘ ŀǘ 
17.6% (Q1 2021: 18.1%). At 40.0% (Q1 2022), the MREL ratio of the Group stood above the 
national regulatory requirement of 35.5%. The NPL ratio fell by 0.2 percentage points to 
1.0% (FY 2021), while the LCR rose from 155% (Q1 2021) to 164% (Q1 2022). 

 Rating Outlook 

Fitch A Stable 

aƻƻŘȅΩǎ A3 Stable 

S&P A+ Negative 

Homepage 

www.danskebank.com 

 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  275,138     275,970     272,888     Net Interest Income   3,772     3,600     1,826    

Total Securities  131,625     109,393     130,357     Net Fee & Commission Inc.  1,533     1,629     792    
Total Deposits  179,193     173,771     176,199     Net Trading Income   2,606     4,394    -4,795    

Tier 1 Common Capital  19,310     20,434     19,843     Operating Expense  4,352     4,140     2,053    

Total Assets  552,073     529,348     548,245     Credit Commit. Impairment  951     19     49    
Total Risk-weighted Assets  105,355     115,689     115,955     Pre-tax Profit   846     2,228     789    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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c 

Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.84   0.81   0.82   Liquidity Coverage Ratio   153.35   163.68   154.65  

ROAE  2.75   7.46   5.18   IFRS Tier 1 Leverage Ratio  3.85   4.12   4.04  

Cost-to-Income  69.33   65.33   73.80   NPL/ Loans at Amortised Cost  3.22   2.77   3.23  

Core Tier 1 Ratio  18.33   17.66   17.11   Reserves/Loans at Amort. Cost  2.23   2.16   -    

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 11.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Loan quality 
¶ Diversified income sources 
¶ Capitalisation  

¶ Dependency on wholesale funding  
¶ Reputational damage 
¶ Profitability 

https://danskebank.com/investor-relations
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Danske Bank ς Mortgage Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

3,551 
2,250 

155.6% 
57.8% 
0.0% 

Mortgage 
100% Finland 
57% Uusimaa 

48,182 

n/a 
n/a 
7.9y 
3.9y 
2.4% 

100.0% 
47.3% 
57.1% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift  
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable-High 
2 

5.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

57.5%

8.3%

6.1%

28.1%

Uusimaa Pirkanmaa Varsinais-Suomi Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Nordea Bank Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Nordea Bank Abp (headquartered in Helsinki) is the largest bank in the Nordic countries as 
measured by assets. BlackRock is the largest shareholder in the group (5.2% as at the end 
of June 2022). The bank enjoys leading market positions in the Nordics, with Sweden 
accounting for a share of 31% (as at Q1 2021) in the overall lending portfolio, followed by 
Denmark (24%), Norway (24%) and Finland (20%). The bank divides its business into the 
segments of Personal Banking (share of operating income in FY 2021: 37.4%), Business 
Banking (26.8%), Large Corporates & Institutions (20.6%), Asset & Wealth Management 
(12.9%) as well as Group Functions (2.2%). The bank initially began to withdraw from 
Russia-based business activities in 2019, with the final steps in this context initiated in the 
first quarter of 2022. In the wake of the war in Ukraine, the bank decided to terminate all 
fund investments connected to Russia. In order to remain successful in the future, the 
bank is focusing on issues such as sustainability and digitalisation. Nordea resolved to 
integrate sustainability considerations over the long term in its business model in 2021 
with the aim of achieving a net zero carbon footprint by 2050 at the latest. In addition to 
this long-term target, the bank is also planning to reduce emissions connected with its 
investment and loan portfolio by at least 40%-50% versus 2019 as well as directing a 
volume of EUR 200bn to sustainable financing by 2025. The bank has set a target of 
achieving ROE in excess of 13% (Q1 2022: 12.5%) by 2025. This target is to be supported, 
among other aspects, by a cost-income ratio of between 45% and 47% (Q1 2022: 48%) in 
addition to a CET1 ratio of between 15% and 16% (Q1 2022: 16.3%). 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ Aa3 Stable 

S&P AA- Stable 

Homepage 

www.nordea.com 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  329,765     345,050     347,596     Net Interest Income   4,515     4,925     2,616    

Total Securities  124,082     110,403     125,531     Net Fee & Commission Inc.  2,959     3,495     1,708    
Total Deposits  183,431     205,801     223,038     Net Trading Income   868     1,105     581    

Tier 1 Common Capital  26,553     25,880     25,031     Operating Expense  4,591     4,590     2,514    

Total Assets  552,160     570,353     610,960     Credit Commit. Impairment  908     118    -44    

Total Risk-weighted Assets  155,440     151,906     150,723     Pre-tax Profit   2,963     4,936     1,862    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.86   0.94   0.96   Liquidity Coverage Ratio   158.43   160.15   146.78  

ROAE  7.05   10.92   8.40   IFRS Tier 1 Leverage Ratio  5.32   4.84   4.38  

Cost-to-Income  53.99   47.30   50.71   NPL/ Loans at Amortised Cost  0.85   0.69   0.48  

Core Tier 1 Ratio  17.08   17.04   16.61   Reserves/Loans at Amort. Cost  0.94   0.81   0.65  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 18.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in the Nordics 
¶ Capitalisation and diversified income sources 
¶ Digitalisation 

¶ Dependency on capital market funding 
¶ Profitability 
¶ Real estate market in Sweden and Norway 

https://www.nordea.com/en/
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Nordea Mortgage Bank ς Mortgage Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

24,029 
20,684 
53.2% 
16.2% 

n/a 
Mortgage 

100% Finland 
51% Uusimaa 

318,809 

n/a 
n/a 
9.5y 
2.7y 
1.2% 

58.6% 
51.7% 
53.5% 
0.5% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable 
5 

5.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB 

Borrower Types 
 

Regional Distribution 

99.6%

0.4%

Residential Commercial Multi-family Others

 

 

51.5%

9.3%

7.0%

32.3%

Uusimaa Pirkanmaa Varsinais-Suomi Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Oma Säästöpankki Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Oma Säästöpankƪƛ hȅƧ όhƳŀ {ŀǾƛƴƎǎ .ŀƴƪ tƭŎΤ hƳŀύ ƛǎ CƛƴƭŀƴŘΩǎ ƭŀǊƎŜǎǘ ǎŀǾƛƴƎǎ ōŀƴƪΣ 
employing 330 staff to serve around 150,000 customers. The institute focuses on retail 
and corporate customers in the areas of payments, mortgage lending, corporate financing, 
investments and insurance products across 35 different locations. In total, seven savings 
bank associations hold a stake of around 70% (as at June 2022) in Oma, which has been 
listed on the Helsinki stock exchange since 2018. The largest shareholder is savings bank 
association Etelä-Karjalan Säästöpankkisäätiö (June 2022: 30.1%). The real estate company 
Lappeenrannan Säästökeskus (wholly owned subsidiary) and the car finance and insurance 
holding SAV-Rahoitus Oyi (stake of 50.7% as at FY 2021) also form part of the Oma Savings 
Bank Group. The volume of the loan portfolio has risen by 24.5% to EUR 4.5bn (Q1 2022; 
Q1 2021: EUR 3.6bn). Retail customers account for 62% of the loan portfolio (Q1 2022), 
with 23% attributable to corporate customers and 6% to the agriculture and forestry 
ǎŜŎǘƻǊΦ ¢ƘŜ ōŀƴƪΩǎ ǎǘǊŀǘŜƎƛŎ ŀƭƛƎƴƳŜƴǘ ƛǎ ƎŜŀǊŜŘ ǘƻǿŀǊŘǎ ƘƛƎƘ-level customer satisfaction 
in conjunction with appropriate risk management and clear targets to increase 
profitability. In December 2021, Oma completed the takeover of Eurajoen Savings Bank, 
expanding its business in the Satakunta region in the process. For FY 2022, the bank has 
announced short-term financial targets including an increase in operating earnings of 
between 10% and 15% (Q1 2022: 18.5%), a cost-income ratio of less than 45% (Q1 2022: 
54.6%), ROE in excess of 10% (Q1 2022: 15.3%) and a CET1 ratio of more than 14% (Q1 
2022: 14.6%). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P BBB+ Stable 

Homepage 

www.omasp.fi 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  3,434     4,326     4,681     Net Interest Income   68     80     47    

Total Securities  523     646     592     Net Fee & Commission Inc.  29     34     21    
Total Deposits  2,377     2,898     3,114     Net Trading Income   13     5    -4    

Tier 1 Common Capital  324     372     338     Operating Expense  51     51     37    

Total Assets  4,382     5,373     5,890     Credit Commit. Impairment  22     7    -1    

Total Risk-weighted Assets  2,037     2,398     2,558     Pre-tax Profit   38     83     32    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.82   1.72   1.73   Liquidity Coverage Ratio   140.41   132.99   151.38  

ROAE  9.24   17.67   13.84   IFRS Tier 1 Leverage Ratio  7.41   6.94   5.74  

Cost-to-Income  46.29   41.74   54.67   NPL/ Loans at Amortised Cost  1.29   0.65   -    

Core Tier 1 Ratio  15.90   15.51   13.20   Reserves/Loans at Amort. Cost  0.75   0.66   0.49  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 18.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation  
¶ Income generation 
¶ Regional franchise 

¶ Concentration risks in lending business 
¶ Dependency on partner products 
¶ High balance sheet growth Ą Risk propensity 

 

https://www.omasp.fi/en
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Oma Säästöpankki ς Mortgage Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w 250m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 

2,145 
1,650 

100.0% 
30.0% 

n/a 
Mortgage 

100% Finland 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

- 
AAA 

- 
- 
- 
- 
- 
a 

aa 
1 

2.5 

- 
- 

No 
Yes 
2A 

10% 
SB 

Main region 21% South Ostrobothnia 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

29,986 
25,976 
82,579 

8.2y 
2.7y 

14.0% 
100.0% 
61.9% 

n/a 
0.0% 

Borrower Types 
 

Regional Distribution 

90.1%

9.9%

Residential Commercial Multi-family Others

 

 

21.4%

15.0%

11.7%

52.0%

South Ostrobothnia Pirkanmaa Uusimaa Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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OP Financial Group Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings* 
The OP Financial Group (OP FG) is the leading provider of financial services in Finland, 
consisting of various subsidiaries and 119 independent member institutions (as at March 
2022). In turn, these are the owners of the OP Cooperative, under which various 
subsidiaries such as OP Corporate Bank plc and OP Mortgage Bank are included. The group 
reports across the segments Retail Banking (FY 2021: 49.4% of operating income), 
Insurance (31.4%), Corporate Banking (24.5%) and Group Functions (19%). The group 
boasts a market share of 39% in both the area of private mortgage lending and corporate 
loans. In the insurance sector, market penetration stands at 32% for non-life insurance and 
21% for life insurance. With its 2050 sustainability goals, OP FG is seeking to support the 
transformation process towards a climate-friendly economy. These goals include a 
commitment to ensuring that the corporate lending portfolio and fund investments are 
handled on a CO2-neutral basis. By 2030, the carbon intensity of fund investments is to be 
reduced by 50%, with no further investments to be made in the areas of coal mining and 
coal power generation. In addition to these sustainability goals, the group is pursuing long-
term financial goals up to 2025 that include ROE above 8.0% (Q1 2021: 7.8%) as well as a 
CET1 ratio (Q1 2022: 18.4%) of at least four percentage points above the regulatory 
requirements (FY 2021: 13.7%). At 221% in Q1 2022, the LCR exceeded the regulatory 
requirement. Covered bonds, which are issued via the subsidiary OP Mortgage Bank, are 
the largest source of capital market funding, accounting for around one third overall. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ Aa3 Stable 

S&P AA- Stable 

Homepage 

www.op.fi 

 

*Ratings OP Corporate Bank 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  93,644     96,947     98,198     Net Interest Income   1,284     1,409     675    

Total Securities  27,991     25,525     24,554     Net Fee & Commission Inc.  931     1,034     515    
Total Deposits  73,422     77,898     77,603     Net Trading Income   420     112    -680    

Tier 1 Common Capital  11,293     11,965     12,223     Operating Expense  2,078     2,189     1,103    

Total Assets  160,207     174,110     167,705     Credit Commit. Impairment  226     158     100    
Total Risk-weighted Assets  59,720     65,731     69,338     Pre-tax Profit   785     1,127     459    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.92   0.93   0.89   Liquidity Coverage Ratio   186.39   229.69   230.87  

ROAE  5.09   6.70   5.37   IFRS Tier 1 Leverage Ratio  7.26   7.01   7.51  

Cost-to-Income  69.24   60.62   73.19   NPL/ Loans at Amortised Cost  2.92   2.85   3.47  

Core Tier 1 Ratio  18.91   18.20   17.63   Reserves/Loans at Amort. Cost  0.70   0.73   0.77  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 18.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Market penetration in Finland  
¶ Capitalisation  
¶ Association of cooperatives  

¶ Dependency on capital market funding  
¶ Geographical concentration 
¶ Cost efficiency  

 

http://www.op.fi/
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OP Mortgage Bank ς Mortgage Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

16,480 
14,915 
83.8% 
10.5% 

n/a 
Mortgage 

100% Finland 
34% Uusimaa 

282,110 

n/a 
n/a 
8.2y 
3.9y 
1.4% 

91.3% 
50.6% 
52.0% 

n/a 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
AAA 

- 
- 

Probable-High 
5 

5.0% 
aa+ 
aa+ 

5 
13.03 

- 
- 

Yes 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

34.3%

11.3%

10.1%

44.2%

Uusimaa Pirkanmaa Southwest Finland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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POP Mortgage Bank Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
As a wholly owned subsidiary of the POP Bank Centre Coop (POPC), POP Mortgage Bank 
(POPMB) is the refinancing vehicle of the POP Bank Group. The POP Bank Group is made 
up of 19 cooperative banks, the central institute POPC, the refinancing vehicle POPMB and 
the central credit institute Bonum Bank (Bonum). Within the Group, POPC is responsible, 
as the central institute, for control and management tasks on behalf of members. There is 
a joint and several liability agreement in place for the individual institutes within the 
group. In addition to banking services, the Group also provides insurance services for 
private individuals via its subsidiary, Finnish P&C Insurance LTD. Geographically, the focus 
is on growth centres in central, western and southern Finland. The lending portfolio 
comprises retail loans (Q2 2022: 66%) and corporate loans (20%), in addition to customers 
from the agricultural sector (14%). In terms of products, 64% is attributable to residential 
real estate. The Group reports in the two operating segments Banking and Insurance. In 
May 2022, the ECB authorised the former POP Newco Plc to carry out the mortgage 
business, which has since been operated under the POPMB brand. Bonum Bank manages 
thta.Ωǎ ƛǎǎǳŀƴŎŜ ŀŎǘƛǾƛǘȅ ōŀǎŜŘ ƻƴ ǘƘŜ ƎǊƻǳǇΩǎ ŦƛƴŀƴŎƛƴƎ ǇƭŀƴΦ Lƴ {ŜǇǘŜƳōŜǊ нлннΣ ǘƘŜ 
bank placed its first covered bond in the EUR sub-benchmark segment in a volume of EUR 
250m. The long-term targets set at Group level include a CET1 ratio of >17.5% (Q2 2022: 
19.6%) and a cost-ƛƴŎƻƳŜ Ǌŀǘƛƻ ƻŦ сл҈ όIм нлннΥ  фмΦр҈Σ ŀŎŎƻǊŘƛƴƎ ǘƻ ōŀƴƪΩǎ ƻǿƴ 
information). As at H1 2022, the CET1 ratio came in at 19.6%. 

  Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P - - 

Homepage 

www.poppankki.fi 

Balance Sheet (POP Bank Group) Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  3,868     4,244     4,371     Net Interest Income   74     78     41    

Total Securities  658     656     665     Net Fee & Commission Inc.  31     36     21    
Total Deposits  4,086     4,222     4,331     Net Trading Income  -2     0    -1    

Tier 1 Common Capital  513     530     556     Operating Expense  104     108     56    

Total Assets  5,098     5,358     5,613     Credit Commit. Impairment  6     12     2    
Total Risk-weighted Assets  2,578     2,766     2,838     Pre-tax Profit   13     45     4    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.58   1.53   1.51   Liquidity Coverage Ratio   196.82   141.34   163.52  

ROAE  2.16   6.94   0.96   IFRS Tier 1 Leverage Ratio  10.09   9.90   9.92  

Cost-to-Income  83.27   79.46   124.51   NPL/ Loans at Amortised Cost  -     -     -    

Core Tier 1 Ratio  19.90   19.15   19.59   Reserves/Loans at Amort. Cost  0.83   0.85   0.87  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 18.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation  
¶ Business model 
¶ Regional franchise 

¶ Credit risk concentration (retail, SMEs, regional) 
¶ Cost efficiency 
¶ Earning power 

https://www.poppankki.fi/en/investors/information-for-investors/pop-bank-group
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POP Mortgage Bank ς Mortgage Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w 250m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 

330 
250 

100.0% 
32.1% 

n/a 
Mortgage 

100% Finland 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

- 
AAA 

- 
- 
- 
- 
- 

a- 
aa- 

0 
- 
4 
- 

No 
Yes 
2A 

10% 
SB 

Main region 25% South Ostrobothnia 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

8,867 
n/a 
n/a 

6.6y 
3.0y 
4.3% 

100.0% 
56.4% 
58.2% 
0.0% 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

24.5%

15.0%

12.0%

48.5%

South Ostrobothnia Central Finland

North Ostrobothnia Others
 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Sp Mortgage Bank/Savings Bank Group Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings*  
Sp Mortgage Bank (SP-Kiinnitysluottopankki) is the covered bond funding vehicle for the 
Finnish Savings Bank Group. The bank's remit is limited exclusively to the issuance of 
covered bonds. The bank does not have its own customer base or distribution network, 
with its operating activities and mortgage lending business offered instead via the Finnish 
Savings Bank Group. In total, the Finnish Savings Bank Group comprises 17 savings banks. 
Its business is exclusively focused on Finland, particularly on the economically stronger 
regions in the south and west of the country. The member banks offer all the services of a 
universal bank, with insurance policies also part of the portfolio. As at December 2021, 
Eurajoki Savings Bank left the Finnish Savings Bank Group and was integrated in Oma 
Savings Bank Plc. In accordance with the Amalgamation Act, the 16 savings banks, the 
Central Bank of Savings Banks Finland (CBSBF) and Sp Mortgage Bank are liable for debts 
and liabilities on a joint and several basis. The Finnish Savings Bank Group reports across 
the following segments: Banking (share of pre-tax profit in FY 2021: 55.4%) and Asset 
Management Services (44.6%). Mortgage loans account for a share of around 50% in the 
lending portfolio (FY 2021), with roughly 18% attributable to retail loans and just under 
13% to corporate loans. The share of covered bonds in the funding mix of the Finnish 
Savings Bank Group is set to rise to 19% by 2024 (FY 2021: 14%). Across the same period, 
retail deposits (FY 2021: 72%) will fall to 69%, while deposits from major customers (5%) 
will decline to 3%. As at year-end 2021, the Group posted a CET1 ratio of 19.5%, while the 
equivalent value for Sp Mortgage Bank itself was 15.2%. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P A- Negative 

Homepage 

www.saastopankki.fi 

 

*Savings Bank Finland Plc 

Balance Sheet (Savings Bank Group) Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  9,284     9,603     9,996     Net Interest Income   161     166     85    

Total Securities  1,197     975     855     Net Fee & Commission Inc.  100     115     59    
Total Deposits  7,779     7,682     7,868     Net Trading Income   18     14    -22    

Tier 1 Common Capital  1,070     1,097     1,078     Operating Expense  217     234     133    

Total Assets  13,097     13,079     13,462     Credit Commit. Impairment  15     4     8    
Total Risk-weighted Assets  5,639     5,627     5,769     Pre-tax Profit   67     90     43    

Redemption Profile (Sp Mortgage Bank)  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  1.42   1.41   1.42   Liquidity Coverage Ratio   196.29   160.56   138.98  

ROAE  4.58   6.20   5.54   IFRS Tier 1 Leverage Ratio  8.19   8.42   8.11  

Cost-to-Income  70.82   71.53   72.44   NPL/ Loans at Amortised Cost  2.56   1.95   1.92  

Core Tier 1 Ratio  18.97   19.49   18.68   Reserves/Loans at Amort. Cost  0.45   0.43   0.46  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 18.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Joint and several liability of the Group 
¶ Capitalisation 

¶ Geographic diversification (western Finland) 
¶ Credit risk concentration  

https://www.saastopankki.fi/en/savingsbanksgroup/debt-investors
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Sp Mortgage Bank ς Mortgage Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

2,211 
1,800 
97.2% 
22.8% 
12.3% 

Mortgage 
100% Finland 
26% Uusimaa 

27,171 
n/a 
n/a 

9.1y 
3.4y 

12.0% 
100.0% 
53.0% 
55.4% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

- 
AAA 

- 
- 
- 
- 
- 

a+ 
aa+ 

1 
2.5 

- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

26.4%

18.2%

16.7%

38.7%

Uusimaa Varsinais-Suomi Pirkanmaa Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Suomen Hypoteekkiyhdistys Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
Founded in 1860, Suomen Hypoteekkiyhdistys (Hypo) is a Finnish bank that exclusively 
specialises in the financing of residential property. Since 2002, deposit products and retail 
customer services have also been offered via the wholly owned subsidiary 
AsuntoHypoPankki Oy. Moreover, Hypo holds a stake of 54.6% (as at FY 2021) in the real 
estate management firm Bostadsaktiebolaget Taos. As a cooperative bank, Hypo is owned 
by its members, who are also customers. A total of 50 employees serves a client base of 
approximaǘŜƭȅ нфΣллл ŎǳǎǘƻƳŜǊǎ ŦǊƻƳ ƛǘǎ ƘŜŀŘǉǳŀǊǘŜǊǎ ƛƴ IŜƭǎƛƴƪƛΦ ¢ƘŜ ōŀƴƪΩǎ ǇǊƻŘǳŎǘ 
portfolio is directed exclusively at private individuals, with loans not awarded to 
companies. In FY 2021, the loan portfolio grew by 3.6% to EUR 2.6bn (FY 2020: EUR 
2.51bn) with an NPL ratio of 0.14%. The average LTV as at Q1 2022 was 32.0% (Q1 2021: 
ооΦф҈ύΦ !ƭƭ ƭƻŀƴǎ ŀǊŜ ŎƻƭƭŀǘŜǊŀƭƛǎŜŘ ōȅ ǿŀȅ ƻŦ ǊŜǎƛŘŜƴǘƛŀƭ ǊŜŀƭ ŜǎǘŀǘŜΦ IȅǇƻΩǎ ōǳǎƛƴŜǎǎ ƛǎ 
above all concentrated on the growth regions of Finland, with Helsenki forming a 
particular focal point. The cost-income ratio rose for the third successive year, with Hypo 
now calculating a value of 69.0% in FY 2021 for this metric. To strengthen the core 
business, a new IT system was introduced in Q1 2022. This forms the first part of a new 
core banking system set to be gradually implemented during 2022. Deposits contribute a 
ǘƻǘŀƭ ƻŦ рлΦр҈ ǘƻ ǘƘŜ ōŀƴƪΩǎ ŦǳƴŘƛƴƎΣ ǿƘƛƭŜ ŎƻǾŜǊŜŘ ōƻƴŘǎ ŀŎŎƻǳƴǘ ŦƻǊ пуΦн҈ όvм нлнмύΦ 
The CET1 ratio (Q1 2022: 13.9%) was 2.15 percentage points above the regulatory 
requirements, while the LCR came in at 134.1% as at the end of March 2022 (Q1 2021: 
213.7%). 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P BBB Stable 

Homepage 

www.hypo.fi 

Balance Sheet Income Statement 

(EURm) 2020Y 2021Y 2022H1  (EURm) 2020Y 2021Y 2022H1 
Net Loans to Customers  2,511     2,637     2,689     Net Interest Income   15     17     9    

Total Securities  246     206     169     Net Fee & Commission Inc.  4     4     2    
Total Deposits  1,574     1,670     1,456     Net Trading Income   1     2     3    
Tier 1 Common Capital  124     128     136     Operating Expense  14     18     10    

Total Assets  3,213     3,325     3,316     Credit Commit. Impairment  0     0    -0    

Total Risk-weighted Assets  887     944     968     Pre-tax Profit   8     8     4    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2020Y 2021Y 2022H1   2020Y 2021Y 2022H1 
Net Interest Margin  0.47   0.53   0.55   Liquidity Coverage Ratio   169.77   179.94   162.99  

ROAE  4.97   4.67   4.56   IFRS Tier 1 Leverage Ratio  3.87   3.88   4.19  

Cost-to-Income  63.91   68.95   72.18   NPL/ Loans at Amortised Cost  0.12   0.15   0.23  

Core Tier 1 Ratio  13.95   13.58   14.02   Reserves/Loans at Amort. Cost  0.01   0.01   0.01  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 18.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Credit quality 
¶ Risk profile 
¶ Capitalisation 

¶ Concentration risks in lending business 
¶ Deposit basis in comparison with peers 
¶ Diversification of income sources (monoliner) 

http://www.hypo.fi/en/investor-relations/
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Suomen Hypoteekkiyhdistys ς Mortgage Finland  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w нр0m  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

2,100 
1,600 
87.5% 
31.3% 

n/a 
Mortgage 

100% Finland 
80% Uusimaa 

9,463 
n/a 
n/a 

8.1y 
2.8y 
1.8% 

90.6% 
29.7% 
31.2% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (SBmk) 
Risk weight 
Maturity structure (SBmk) 

- 
AAA 

- 
- 
- 
- 
- 

a- 
aa- 

0 
38.43 

- 
- 

No 
Yes 
2A 

10% 
SB 

Borrower Types 
 

Regional Distribution 

32.5%

67.5%

Residential Commercial Multi-family Others

 

 

79.5%

7.8%

5.9%
6.7%

Uusimaa Varsinais-Suomi Pirkanmaa Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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Market Overview Covered Bonds France  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Volume 458.06bn 

EUR 364.85bn 

17 

17 

13 / 4 / 0 

AA+ / AAA 

Level 1 

Outstanding volume (Bmk) EUR 233.42bn 

224 

EUR 14.25bn 

14 

EUR 0.25bn 

1 

HB, SB 

Amount outstanding Number of benchmarks 

Number of issuer Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

      there of M / PS / others Outstanding volume (SBmk) 

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 
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34.200

31.317
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Benchmark redemption profile1: 11/2022 - 10/2023 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2022: 11/22 ς 12/22 
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AXA Bank Belgium/AXA Bank Europe SCF France  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
AXA Bank Europe Société de Crédit Foncier (AXA SCF) is a French subsidiary of the Belgian 
AXA Bank Belgium SA/NV, which holds 99.9% of its shares. On 31 December 2021, Crelan 
Co (Belgian cooperative group) acquired ABB from the former 100% shareholder AXA 
Group. According to the plans drawn up, ABB will merge with the Belgian banking 
subsidiary of Crelan Co (Crelan NV) by the end of 2024. Until this time, AXA SCF will remain 
a subsidiary of ABB. In the future, AXA SCF will become a subsidiary of Crelan NV. 
Following the takeover, Crelan Co is the fifth-largest banking group in Belgium as 
measured by total assets (FY 2021: EUR 53.0bn). As AXA SCF does not conduct any 
operating business of its own accord, but instead serves to exclusively fund ABB via the 
issuance of covered bonds, the figures here refer to the liable parent company. ABB 
primarily operates on the Belgian market as a retail bank with a focus on the day-to-day 
retail customer, deposit and lending business. With 825 employees, ABB serves 860,000 
customers in 400 independent bank branches in addition to digital banking platforms. ABB 
ranks as a domestic systemically important bank (D-SIB) in Belgium and is subject to direct 
9/. ǎǳǇŜǊǾƛǎƛƻƴΦ Lǘ Ƙŀǎ ŀ ƳŀǊƪŜǘ ǎƘŀǊŜ ƻŦ ф҈ ƛƴ ǘƘŜ ƳƻǊǘƎŀƎŜ ƭŜƴŘƛƴƎ ǎŜƎƳŜƴǘΦ ¢ƘŜ ƭƛƻƴΩǎ 
share of the funding mix consists of customer deposits (FY 2021: 67.7%). Covered bonds 
issued by AXA SCF representing the second-largest funding source of ABB at EUR 5.5bn (FY 
2021: 18.9% of the funding mix). In FY 2021, the CET1 ratio rose to 20.0% (+160bp yoy). 
an.  

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ* A3 Stable 

S&P BBB+ Stable 

Homepage 

www.axabank.be 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2019Y 2020Y 2021Y  (EURm) 2019Y 2020Y 2021Y 
Net Loans to Customers  23,313     24,100     25,909     Net Interest Income   367     273     290    

Total Securities  3,427     1,987     1,091     Net Fee & Commission Inc. -0     13     17    
Total Deposits  19,572     21,351     20,836     Net Trading Income  -80     20     17    
Tier 1 Common Capital  1,037     1,102     1,192     Operating Expense  227     211     212    

Total Assets  28,790     30,458     29,281     Credit Commit. Impairment  9     25     0    
Total Risk-weighted Assets  6,324     5,995     5,949     Pre-tax Profit   70     87     128    

Redemption Profile (ABB)  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2019Y 2020Y 2021Y   2019Y 2020Y 2021Y 
Net Interest Margin  1.33   0.93   0.98   Liquidity Coverage Ratio   198.07   196.66   186.00  

ROAE  4.29   5.50   7.31   IFRS Tier 1 Leverage Ratio  3.67   3.64   4.08  

Cost-to-Income  74.20   65.42   62.26   NPL/ Loans at Amortised Cost  1.22   1.48   1.11  

Core Tier 1 Ratio  16.39   18.38   20.04   Reserves/Loans at Amort. Cost  0.33   0.37   0.29  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 18.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ National market position 
¶ Funding structure 
¶ Credit quality 

¶ Risk concentration (mortgages in BE) 
¶ Profitability 
¶ Diversification of income sources 

 

https://www.axabank.be/over-axa-bank/investor-relations-financial-information/covered-bonds
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AXA Bank Europe SCF ς Mortgage France  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

10,896 
9,250 
59.5% 
17.8% 
12.0% 

Mortgage 
100% Belgium 
17% Antwerp 

131,620 

n/a 
n/a 
8.5y 
7.0y 

95.1% 
54.1% 
51.7% 
61.9% 
0.2% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

Aaa 
- 
- 
- 

Probable 
3 

5.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

95.0%

5.0%

Residential Commercial Multi-family Others

 

 

16.7%

13.8%

13.1%

56.4%

Antwerp East Flanders West Flanders Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
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AXA Banque/AXA Home Loan SFH France  
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Ratings 
AXA Home Loan SFH is a 99.99% subsidiary of the French AXA Banque SA. AXA Banque is 
the strategic banking entity of AXA France, which in turn is a wholly owned subsidiary of 
the insurance provider AXA Group. Following the sale of AXA Bank Belgium to Crelan, AXA 
Banque is the sole banking subsidiary of the French AXA Group. AXA Banque benefits from 
membership of the insurance group AXA. For its part, AXA France Participations S.A.S. 
owns 51% of AXA Banque, while AXA France Vie S.A. holds the remaining stake of 49%. 
AXA Banque, which employs approximately 620 staff (FY 2021), operates as a universal 
ōŀƴƪ ǿƛǘƘ ŀ ǎǘǊƻƴƎ ŦƻŎǳǎ ƻƴ ǊŜǘŀƛƭ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ōŜƴŜŦƛǘǎ ŦǊƻƳ !·! CǊŀƴŎŜΩǎ ǎŀƭŜǎ 
network. Alongside day-to-day banking activities, the financial institution also offers loans, 
private banking and wealth management as well as savings and investments. The majority 
of the lending portfolio consists of mortgage loans (100% France) and Lombard loans 
(asset-backed loans whereby the assets are usually insurance policies or real estate). AXA 
.ŀƴǉǳŜΩǎ ōǳƛƭŘƛƴƎ ŦƛƴŀƴŎŜ ǇƻǊǘŦƻƭƛƻ Ŏƻƴǎƛǎǘǎ ŀƭƳƻǎǘ ŜȄŎƭǳǎƛǾŜƭȅ ƻŦ ƎǳŀǊŀƴǘŜŜŘ ƭƻŀƴǎ όƻǾŜǊ 
95% as at FY 2021), with consumer loans playing a more subordinate role. On the financing 
side, the highest shares are attributable to customer and demand deposits as well as term 
deposits. As at FY 2021, the ratio of loans to deposits amounted to 220.2%. In addition to 
customer deposits, funding also takes place via the issuance of covered bonds via AXA 
Home Loan SFH. As at FY 2021, the NPL ratio was 2.86%, while the CET1 ratio came it at 
10.77%. 

 Rating Outlook 

Fitch A+ Positive 

aƻƻŘȅΩǎ - - 

S&P A+ Stable 

Homepage 

www.axabank.be 

 

 

Balance Sheet Income Statement 

(EURm) 2019Y 2020Y 2021Y  (EURm) 2019Y 2020Y 2021Y 
Net Loans to Customers  11,561     11,499     11,599     Net Interest Income   150     163     159    

Total Securities  1,639     1,792     1,385     Net Fee & Commission Inc.  19     17     10    
Total Deposits  5,011     4,999     5,267     Net Trading Income   7    -20     38    
Tier 1 Common Capital  517     485     470     Operating Expense  149     176     183    

Total Assets  15,027     16,657     16,308     Credit Commit. Impairment  -       -       -      
Total Risk-weighted Assets  4,761     4,504     4,365     Pre-tax Profit   5    -42     11    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2019Y 2020Y 2021Y   2019Y 2020Y 2021Y 
Net Interest Margin  1.12   1.05   0.99   Liquidity Coverage Ratio   208.05   198.43   197.10  

ROAE -0.99  -7.45   0.77   IFRS Tier 1 Leverage Ratio  3.51   2.99   2.93  

Cost-to-Income  86.62   111.60   89.63   NPL/ Loans at Amortised Cost  1.35   3.09   2.88  

Core Tier 1 Ratio  10.86   10.77   10.77   Reserves/Loans at Amort. Cost  0.67   0.81   0.77  

Source: Bloomberg, S&P Global Market Intelligence, NORD/LB Markets Strategy & Floor Research; as of: 18.10.2022 

Strengths / Opportunities Risks / Weaknesses 
¶ Strategically important part of the AXA Group 
¶ Integration in the AXA Group 
¶ Diversified product range 

¶ Concentration risks (retail banking in France) 
¶ Earning power 
¶ Market penetration/market position of the bank 

https://www.axabank.be/over-axa-bank/investor-relations-financial-information/covered-bonds
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AXA Home Loan SFH ς Mortgage France  

Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus 

Cover Pool Data 
Cover pool volume (EURm) 
Amount outstanding (EURm) 
 -ǘƘŜǊŜƻŦ җ 9¦w рллƳ  
Current OC (nominal) 
Committed OC 
Cover type 
Main country 
Main region 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

4,313 
3,750 
73.3% 
15.0% 
8.1% 

Mortgage 
100% France 

49% Ile-de-France 
27,860 

n/a 
n/a 

9.2y 
6.8y 

100.0% 
100.0% 
61.8% 
72.4% 
0.0% 

 wŀǘƛƴƎ όaƻƻŘȅΩǎύ 
Rating (S&P) 
Rating (Fitch) 
Rating (DBRS) 
TPI 
TPI leeway 
Collateral score 
RRL 
JRL 
Unused notches 
AAA credit risk (%) 
PCU 
Recovery uplift 
Outstanding ESG BMKs 
LCR ELIGIBLE 
LCR level (Bmk) 
Risk weight 
Maturity structure (Bmk) 

- 
AAA 
AAA 

- 
- 
- 
- 

aa 
aa 
5 

21.07 
6 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

 

Spread Development 
 

Redemption Profile (Bmk) 

 

 

 
Source: Issuer, Rating agencies, Bloomberg, NORD/LB Markets Strategy & Floor Research 
























































































































































































































































































































































































































































































































































































































































































































































