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Introduction
Foreword

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

Tenth edition of theNORD/LBssuer Guide Covered Bonds

TheNORD/LBssuer Guide Covered Bonds, which is published yady basis, is part of
series of products from the NORD/LB Markets Strategy & Floor Research team cc
individual issuers and market segments in the global bond market. Following on froi
first issue in 2013, this edition is now the tenth pghlion in this format, which has cor
sistently provided an extensive overview of the covered bond market. The focus ¢
Issuer Guide Covered Bonds is on issuers of covered bonds and their respective
pools. The following publication lists all bartkat have at least one outstanding public
placed EUR benchmark (equal to or greater than EUR 500m) and/or Etbienatimark
(equal to or greater than EUR 250m, but less than EUR 500m) with a fixed coupohex:
end of October 2022. With 21gver poos operated by a total cf81banks from 27 sepa
rate jurisdictions overall, this year we are again confident of offering you a comprehe
overview of the global covered bond market with this present publication.

Covered bond market in 2022: COVID aisis and geopolitics leave their mark...

As was previously the case in 2020 and 2021, the international covered bond market:
again shaped by the impacts, or perhaps after effects would be more accurate, of the
al COVIEL9 pandemic. In this caext, the impact of COVHD9 and the resulting conse
quences for the international capital and financial markets as well as real economic a
have already demonstrated the role of covered bonds as a -iesf product. The higl
level of geopoliticaluncertainty, primarily triggered by the Russian war of aggres
against Ukraine, provided issuers and investors with an additional incentive to foc
this asset class in 2022. However, in our view, this only serves to increase the impc
of a sysematic 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-tl
markets of EUR benchmarks and EURIsirhmaks that form part of our coverage i
particular. The ECB has already reacted to inflationary pressures, heralded the start
interest rate turnaround, and with the retrospective adjustment of the TLTRO Il ¢
tions, also addressed its package of thodox monetary policy instruments. The presst
was already mounting on the ECB to change monetary policy course right at the s
2022, and this situation was also reflected in the covered bond markets. The incre
expectations with regard to stained price rises and the corresponding reaction of -
ECB not least had an impact on the selected terms to maturity on the covered bond |
ry market. The geopolitical crisis unleashed following the Russian invasion of Ukrair
ultimately accompanié by a monetary policy turning point. Despite all the associated ¢
lenges, the continuing withdrawal of the Eurosystem from the secondary and primary
kets of the covered bond segment is also bringing the necessary normalisation tend
toanendwii K NB3IFNR G2 YFENJSG LXF@SNERD ! Fi
markets must also be evaluated in the context of the return of real money investors
some investors, the new interest rate and yield environment in 2022 merely served tc
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 ¢
market for sustainable covered bonds

A significant milestone and welcome furtheevdtlopment to the European covered bor
market both came along on 08 July 2022. On this date, revised covered bond legi
formally took effect in countries relevant to the European Economic Area (EEA) and
regarded as the starting gun for thede a9 dzZNR LISy / 2 3SNBR
SNBER . 2YR 0t NBYAdzY0é¢ O20SNBR 02yR fl o€
ever, is the array of minimum standardsncluding those with a view to dealing with
quidity risks or in relation to reportingequirements. Fundamentally, the subarket for
sustainable covered bonds also remains on a growth trajectory. Accordingly, the num
issuers with green, social or sustainable frameworks is on the rise, while the proport
ESG bonds in the iBoxdE Covered benchmark index also increased significantly in 2(

NORD/LB publications on covered bonds to supplement this Issuer Guide

To complement the Issuer Guide, which aims to provide as comprehensive a marke
view as possible, our publicati spectrum also looks at specific market developments
fundamental changes in framework conditions across the covered bond market as a\
These regular publications, analyses and commentaries can be found in the usual n
on our website \ww.nordlb.com/nordlb/floorresearch and on the NORD/LB Resear
portal at BloombergRESP NRDR <GCShould any of our readers nogétyhave access t
these platforms, then please contact your account manager or alternatively get in t
via email atmarkets@nordib.de

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

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

NORDI/LB Issuer Guide Covered Bonds 2022: content aspects

In this latest edition of the NORD/LB Issuer Guide Covered Bonds, as in previous ye
focus & on providing a holistic overview of issuers and cover pools. In addition, yo
also find a description of the classification of covered bonds in terms of the CRR ai
management in the chapter covering regulatory matters. With the completion efirin

plementation phase for the adjustments to European covered bond legislation, the |
Guide Covered Bonds 2022 includes a revised legal overview in a tabular comparist
the regulatory chapters. We consider this to be important not only becaliseEuropean
harmonisation project has by no means levelled off all legal differences in national co
bond legislation, but also because the proportion of covered bonds from jurisdictions
do not fall under the Directive is also steadily increasmgnportance in the EUR benc|
mark and EUR stilenchmark segments. Following this logic, we again address the c¢
bank eligibility of covered bonds in the current Issuer Guide. We hope that you enjoy
ing the latest instalment of th&lORD/LBssuerGuide Covered Bonds amge certainthat

this publication will continue to provide added value to you in your-taglay work. We
would be happy to assist with any queries you may have and are additionally open t
gestions for future editions.



http://www.nordlb.de/die-nordlb/floor-research
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Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus
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Cover Pol
(EURm)
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25,561
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39.6
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28.7
14.4
13.4
31.7
11.8
47.3
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28.8
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oc
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55.9

oc
(%)
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oc
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oc
(%)
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21.8
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LCR level /
Risk weight
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LCR level /
Risk weight
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SB
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SB
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SB
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Covered Bond rating
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-/ Aaa/-/ -
-/ Aaa -/ -
-/ Aaal-/ -
-/ Aaa/-/ -
-/ Aaa -/ -
-/ Aaal/-/ -
-/ Aaal -/ -
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AAA [ Aaa £ AAA
AAA | Aaa F/ AAA
AAA [ Aaa F/ -

-/ -1-1AA
AAA/ Aaa t/ -
AAA [ Aaa F/ -

AAA [ Aaa £ AAA
AAA [ Aaa £ AAA
-/ Aaa /-1 AAA

Covered Bond rating
OCAUOK k az22R@!
AAA [-] -] -

-/ Aa3/-/ -
Covered Bond rating
6CAGOK k az22Reé!
-1-1A]-
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Cover Pool
(EURmM)
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Cover Pool
(EURM)

2,577
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3,551
24,029
2,145
16,480
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2,100

Cover Pool
(EURmM)
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23,242
59,502
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49,566
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2,297
50,280
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2,929
16,476
53,717

Cover Pool
(EURmM)

15,187
2,455
11,293
24,154
19,484
38,413
1,207
4,419
9,271
15,577
3,233
6,528
7,877
18,649
11,014
39,185
13,579
3,534
2,435
7,909
10,231
6,198
16,113
12,505
5,801
16,180
33,563
3,926

Outst. Volume
(EURmM)

350
1,750

Outst. Volume
(EURM)

2,100
850
2,250
20,684
1,650
14,915
250
1,800
1,600

Outst. Volume
(EURm)

9,250
3,750
26,345
33,931
16,422
51,966
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33,808
4,500
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1,837
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2,400
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Outst. Volume
(EURmM)
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23,885
445
3,504
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2,310
5,465
6,545
16,064
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33,906
11,274
2,577
2,078
6,595
6,355
1,192
11,520
10,725
3,513
8,179
28,167
3,072

oc
(%)

32.3
58.7

oc
(%)

22.7
43.3
57.8
16.2
30.0
10.5
32.1
22.8
31.3

oc
(%)

17.8
15.0
45.9
16.8
415
14.5
15.1
46.6
31.0
26.4
25.0
33.5
17.7
33.2
22.0
295
15.5

oc
(%)

16.3
-3.2
59.4
41.0
7.6
60.8
171.2
26.1
9.7
26.3
40.0
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20.4
16.1
12.3
15.6
20.4
37.1
17.2
19.9
61.0
420.0
39.9
16.6
65.1
97.8
19.2
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(S)BMK
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(S)BMK
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SBMK
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BMK
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HB & SB
SB
HB
HB & SB

Maturity
Type

SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
CPT
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB

Covered Bond ratig

OCAUOK k az22Re@!
-/Aal/-/ -
-/Aal/-/ -

Covered Bond rating
6CAGIOK k a22Re&!

-/ Aaal/-/ -

-1 -1 AAA /-

-/ Aaa/-/ -

-/ Aaa/-/ -

-/ -1 AAA /-

-/ Aaa/ AAA

-1 -1 AAA /-

-/ -1 AAA /-

-1 -1 AAA /-

Covered Bond rating
OCAUOK k az22z2Reé!
-/ Aaa/-/ -

AAA /-] AAA [-

AAA | Aaa | AAA/
AAA /-] AAA |-
AAA /-] Aaal -

-/ Aaa / AA+ | AAA
-/ Aaa/ AAA
AAA/ Aaa t/ -

-/ Aaa/ AAA
AAA [ Aaa F/ -
-/ Aaa -/ -
-/ Aaa/ AAA
-/ Aaa/ AAA |
-1 -1 AAA /-
-1 -1 AAA /-
-/ Aaa/ AAA |
AAA [ Aaa t/ -

Covered Bond rating
OCAUOK k az22z2Reé!
-/ Aaa/-/ -
-/ Aaa -/ -
-/ Aaal/-/ -
-/ Aaal-/ -
-/ Aaa -/ -
-/ Aaal/-/ -
-/ Aaal-/ -
-/ Aaa/-/ -
-/ -1 AAA /-
-/ Aaal-/ -
-/ Aaa /-1 AA
-/ Aaa -/ -
-/ Aaal-/ -
-/Aal/-/ -
-/Aal/-/ -
-/ Aaa/ AAA
-/ Aaal AAA /-
-/Aal/-/ -
-IAL1/-] -
-/ Aaa/-/ -
-/ Aaa/-/ -
-/ Aaa -/ -
-/ Aaal-/ -
-/ Aaa/-/ -
-/ Aaa -/ -
-/ Aaal -/ -
AAA [ Aaa t/ -
AAA -] -] -
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German Tvoe Cover Pool
y yp (EURmM)
Munchener Hypothekenbank M 33,454
NATIXIPfandbriefbank M 1,529
M 10,957
Norddeutsche Landesbank p 14.355
Oldenburgische Landeshbia M 1,040
Santander Consumer Bank M 1,162
M 2,400
Sparkasse Hannover P 969
Spakasse KInBonn M 7,001
Sparkasse Pforzheim Calw M 2,539
Stadtsparkasse Mhchen M 1,276
) . M 30,313
UniCredit Bank p 6.376
Wistenrot Bausparkasse M 3,103
Cover Pool
Greece Type (EURM)
Alpha Bank M 675
Cover Pool
Iceland Type (EURM)
Arion Banki M 2,216
Islandsbank M 2,627
Cover Pool
Ireland Type (EURM)
Allied Irish Banks M 15,764
Bank of Ireland M 10,238
Cover Pool
Italy Type (EURM)
Banca Carige M 3,539
Banca Monte dei Paschi di Siena M 12,186
.y OF t 2 LXofAdiges RSttt M 492
Banca Popolare di Sondrio M 1,263
Banco BPM M 8,630
Banco Desio M 1,774
BFER Banca M 5,298
Crédit Agricole Italia M 16,604
Credito Emiliano M 3,989
Iccrea Banca M 1,294
Intesa Sanpaolo M 20,354
P M 9,728
Mediobanca M 7,421
) ) M 6,706
UniCredit M 31,356
Japan Tvoe Cover Pool
p YPE (EURm)
Sumitomo Mitsui Banking Corporation M 6,363
Sumitomo Mitsui Trust Bank M 2,280
Cover Pool
Korea Type (EURM)
Hana Financial Group / KEB Hana Bank M 2,327
KB Financial Group / KB Kookmin Bank M 4,135
M 520
M 556
M 1,112
. ) . M 556
Korea Housing Finance Corporation M 1,108
M 601
M 869
M 649
Cover Pool
Luxembourg Type (EURM)
P 4,290
NORD/LB Luxembourg Covered Bond Ban RE 330

Outst. Volume
(EURmM)

31,895
1,316
8,627
12,099
881
1,025
1,658
313
1,495
1,853
715
24,916
4,042
2,537

Outst. Volume
(EURmM)

500

Outst. Volume
(EURm)

1,392
2,108

Outst. Volume
(EURm)

8,775
3,954

Outst. Volume
(EURmM)

2,592
7,450
300
500
5,000
1,175
4,250
12,000
2,100
500
15,560
8,100
5,000
2,606
19,250

Outst. Volume
(EURmM)

4,551
1,562

Outst. Volume
(EURmM)

500
1,500
500
500
1,000
550
1,000
550
600
500

Outst. Volume
(EURmM)

3,508
300

oc
(%)

4.9
16.2
27.0
18.6
18.0
13.4
44.8

209.4
368.4
37.0
78.4
21.7
57.7
22.3

oc
(%)

35.1

oc
(%)

59.2
24.6

oc
(%)

79.6
158.9

oc
(%)

36.5
63.6
63.9
152.6
72.6
51.0
24.7
38.4
90.0
158.7
30.8
20.1
48.4
157.3
62.9

oc
(%)

39.8
46.0

oc
(%)

372.1
1731
8.3
125
15.9
11.3
10.3
8.1
44.2
32.7

oc
(%)

22.3
10.1

(S)BMK

BMK
SBMK
BMK
BMK
SBMK
BMK
SBMK
SBMK
BMK
SBMK
SBMK
BMK
BMK
BMK

(S)BMK
BMK
(S)BMK

BMK
SBMK

(S)BMK

BMK
BMK

(S)BMK

BMK
BMK
SBMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK

(S)BMK

BMK
BMK

(S)BMK

BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK

(S)BMK

BMK
SBMK

LCR level /
Risk weight

1/10%
2A 1 10%
1/10%
1/10%
2A 1 10%
1/10%
2A 1 10%
2B /20%
1/10%
2A 1 10%
2A /10%
1/10%
1/10%
1/10%

LCR level /
Risk weight

2B/ 20%

LCR level /
Risk weight

2A 1 20%
-/ 50%

LCR level /
Risk weight

1/10%
1/10%

LCR level
Risk weight

1/10%
1/10%
2A 1 10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%

LCR level /
Risk weight

-1 20%
-1 20%

LCR level /
Risk weight

2A 1 20%
2A 1 20%
2A 120%
2A 1 20%
2A 1 20%
2A 1 20%
2A 1 20%
2A 1 20%
2A 1 20%
2A 1 20%

LCR level /
Risk weight

1/20%
2A 1 20%

NORD/LB

Maturity
Type
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB

Maturity
Type
SB

Maturity
Type
SB
SB

Maturity
Type
SB
SB

Maturity
Type
SB
CPT
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
CPT

Maturity
Type
SB
SB

Maturity
Type
SB
SB
HB
HB
HB
HB
HB
HB
HB
HB

Maturity
Type

HB
HB

azz2

-/ Aaa/-/ -
-/ Aaa/-/ -
-/Aal/-/ -
-/Aal/-/ -
-/Aal/-/ -
AAA [ Aaa t/ -
AAA -] -] -
-l -1-1-
-/ Aaa/-/ -
AAAS - -] -
AA+ /-] -] -
-/ Aaal/-/ -
-/ Aaa/-/ -
-1 -1 AAA -

azz

BBB/A3/-/ -

-1-1AT-
-1-1AT-

az2

-/ Aaa/ AAA |
-/ Aaal-/ -

azz

-1 Aa3 /-1 AA
A+/Aa3 |/ AA
AA /-] -] -
AA -] -] -
-/ Aa3/-/ -
AA -] -] -
-/ Aa3 /-1 -
-/ Aa3/-/ -
AA/Aa3 -/ -
-/ Aa3/ -1/ -
-/ Aa3/-/ -
-/ Aa3 /-1 AA
AA /-] -] -
AA [ Aa3 /| AA -
-/ Aa3/ -/ -

az2

-/ Aaal/-/ -
-/ Aaal-/ -

AAA -] -] -
AAA -1 AAA |-
-/Aal/-/ -
-1 -1 AAA [-
-1 -1 AAA /-
-1 -1 AAA /-
-1 -1 AAA [-
-1 -1 AAA /-
-1 -1 AAA /-
-/ -1 AAA /-

-/1Aa2 /-1 -
-/ Aa2/-/ -

Covered Bond rating
6CAlOK «k

R&!

Covered Bond rating
6CAGOK «k

R&!

Covered Bond rating
6 CA G OK skS&R PDBRS) !

Covered Bod rating
6CAGOK k

R&!

Covered Bond rating
6CAlOK k

R&!

Covered Bond rating
6CAGOK k

R&!

Covered Bond rating
(Fitch/ModR @ Q& «

{91

Covered Bond rating
(Fitth/M2 2 R& Q& «

i
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Netherlands

ABN AMRO

Achmea Bank

AEGON &k
De Volksbank
ING Bank

NIBC Bank
NN Bank
Rabobank

Van Lanschot Kempen

New Zealand

ANZ Bank New Zealand
ASB Bank

Bank of New Zealand
Westpac New Zealand

Norway

DNB Bank

Eika Boligkreditt
Sbanken
SpareBank 1
SpareBank 1 SBank
Sparebanken Mgre
Sparebanken Sar
Sparebanken Vest

Poland

mBank
PKO Bank Polski

Portugal

Banco BPI
Banco Santander Totta
Caixa Econémica Montepio Geral

Singapore

DBS Grouploldings
OverseaChinese Banking Corporation
United Overseas Bank

Slovakia

Prima Banka Slovensko
{ft20Syait &aLRNRGSU=zI|
Tatra Banka

+08206S50yt ¢gOSNR O ol

Spain

ABANCA

Banco de Sabadell
Banco Sarmtnder
Bankinter

BBVA

CaixaBank

Caja Rural de Navarra
Cajamar Caja Rural
Deutsche Bank S.A.E.

Type

ETZTLZLETLLELLELLELEL

Type

T2 L

Type

M
M

Type

ETZELZELKLLELELEL

Cover Pool Outst. Volume
(EURmM) (EURmM)
36,886 29,392

1,838 1,500
1,256 1,000
2,412 2,000
575 500
5,540 4,570
20,624 16,584
691 500
4,251 3,500
5,260 4,845
20,050 17,993
1,327 1,000
704 500

Cover Pool Outst. Volume

(EURm) (EURm)
6,746 2,423
3,091 2,235
3,161 2,500
3,525 1,556

Cover Pool Outst. Volume
(EURmM) (EURm)
66,242 36,259
10,847 9,973

3,622 3,011

26,009 24,630
9,832 7,857
2,795 2,319
5,438 4,753
12,211 9,486

Cover Pool Outst. Volume

(EURmM) (EURmM)
1,968 1,570
4,255 2,632

Cover Pool Outg. Volume

(EURm) (EURm)
8,690 7,300
9,990 8,600
2,757 2,300

Cover Pool Outst. Volume
(EURmM) (EURmM)
12,177 5,296

7,310 2,183

12,029 6,587

Cover Pool Outst. Volume

(EURmM) (EURmM)
2,797 1,500
4,815 2,811
2,342 1,948
4,811 4,267

Cover Pool Outst. Volume
(EURmM) (EURmM)
16,109 2,990
43,589 15,936
80,899 51,179
33,800 15,712
41,704 29,945
137,430 69,188

5,401 2,450

13,061 5,000
7,500 5,350

oc
(%)

25.5
22.5
25.6
20.6
15.1
21.2
24.4
38.1
21.4
8.6
114
32.7
40.9

oc
(%)

178.4
38.3
26.5

126.5

oc
(%)

82.7
8.8

20.3
5.6

25.1
20.5
14.4
28.7

oc
(%)

25.4
61.7

oc
(%)

19.0
16.2
19.9

oc
(%)

129.9
234.8
82.6

oc
(%)

86.5
71.3
20.2
12.8

oc
(%)

438.8
173.5
58.1
1151
39.3
98.6
120.4
161.2
40.2

(S)BMK

BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK

(S)BMK

BMK
BMK
BMK
BMK

(S)BMK

BMK
BMK
BMK
BMK
BMK
SBMK
BMK
BMK

(S)BMK

SBMK
BMK

(S)BMK

BMK
BMK
BMK

(S)BMK

BMK
BMK
BMK

(S)BMK

BMK
BMK
SBMK
BMK

(S)BMK

BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK

LCR level /
Risk weight

1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%

LCR level /
Risk weight

2A 1 20%
2A 1 20%
2A 1 20%
2A 1 20%

LCR level /
Risk weight

1/10%
1/10%
1/10%
1/10%
1/10%
2A 1 10%
1/10%
1/10%

LCRevel /
Risk weight

2A 1 10%
1/10%

LCR level /
Risk weight

1/10%
1/10%
1/10%

LCR level /
Risk weight

2A 1 20%
2A 1 20%
2A 1 20%

LCR level /
Risk weight

1/10%
1/10%
2A 1 10%
1/10%

LCR level /
Risk weight

1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%

NORD/LB

Maturity
Type
SB
CPT
SB
CPT
SB
SB
SB
SB
CPT
SB
SB
CPT
SB

Maturity
Type
SB
SB
SB
SB

Maturity
Type
SB
SB
SB
SB
SB
SB
SB
SB

Maturity

Type

SB/ICPT
SB/CPT

Maturity
Type
SB

SB
CPT

Maturity
Type
SB
SB
SB

Maturity
Type
SB
SB
SB
SB

Maturity
Type
HB
HB

HB & SB
HB
HB
HB
HB
HB
HB

Covered Bond rating
6CAUOK k az2R@&!
AAA [ Aaa t/ -
AAA/ Aaa t/ -
-/ -1 AAA /-
-1 -1 AAA /-

-1 -1 AAA /-
AAA [ Aaa t/ -
AAA | Aaa | AAA/
-1 -1 AAA /-
AAA -] -] -

-1 -1 AAA /-

-/ Aaa/-/ -
AAA -] -] -

-/ -1 AAA /-

Covered Bond rating
6CAGOK k az22R@!
AAA [ Aaa ] -
AAA [ Aaa t/ -
AAA/ Aaa /] -
AAA/Aa /-] -

Covered Bond rating
6CAUOK k az22R@!

-/ Aaa/ AAA

-/ Aaa -/ -

-/ Aaa -/ -

-/ Aaal/-/ -

-/ Aaa -/ -

-/ Aaa -/ -

-/ Aaal/-/ -

-/ Aaal-/ -

Covered Bond rating

6CAUOK k a22R@&!
-/Aal/-/ -
-/Aal/-/ -

Covered Bond rating

6CAGOK k az22Re&!
-/ Aa2 /-1 AAL
A+/Aa2 -/ AA
AA- [ Aa3 /-] -

Covered Bond rating
6CAGOK k a22R@&!
AAA [ Aaa t/ -
AAA/ Aaa /-
-/ Aaa/ AAA L

Covered Bond rating
OCAUOK k az22z2Reé!
-/ Aaa/-/ -
-/ Aaal/-/ -
-/ Aaal-/ -
-/Aal/-/ -

Covered Bond rating
6CAGIOK k a22R@&!

-/ Aal/ AA+ |

-/ Aal/-/ AAA
AA/Aal -] -

-/ Aal/ AA+ |

-/ Aal / AA+/ AAA

-/ Aal / AA+ IAAA
-/Aal/-/ -
-/ -1AA /-
-/Aal/-/ -
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Cover Pool Outst. Volume oC

el TyPe " EURM) (EURm) (%)
Eurocaja Rural M 3,441 1,200 186.7
Ibercaja Banco M 18,234 4,100 344.7
Kutxabank M 24,729 1,347 1736.3
Unicaja Banco M 36,067 9,664 273.2
Sweden Tvpe Cover Pool Outst. Volume oC
YPE (EURm) (EURM) (%)
LF Bank M 26,525 20,992 26.4
SBAB M 40,200 31,344 28.3
SEB M 66,279 30,636 116.3
M 6,814 5,912 153
Svenska Handelsbanken M 59,205 53,557 105
Swedbank M 100,400 38,920 158.0
. . Cover Pool Outst. Volume OoC
United Kingdom Type (EURm) (EURM) %)
Clydesdale Bank M 8,605 3,336 157.9
Coventry Building Society M 7,857 850 69.9
Leeds Building Society M 3,689 500 47.9
Lloyds Banking Group M 36,305 500 48.6
National Westminster Bank M 8,611 500 163.6
Nationwide Building Society M 23,420 500 52.6
Santander UK M 27,432 1,000 46.6
Skipton Building Society M 4,134 500 48.4
Yorkshire Building Society M 9,411 1,000 60.0

Source: IssueRating agencie®loomberg NORDI/LB ldrkets Strategy & Floor Research;

(S)BMK

BMK
BMK
BMK
BMK

(S)BMK

BMK
BMK
BMK
BMK
BMK
BMK

(S)BMK

BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK

LCR level /
Risk weight

1/10%
1/10%
1/10%
1/10%

LCR level /
Risk weight

1/10%
1/10%
1/10%
1/10%
1/10%
1/10%

LCR level /
Risk weight

2A1 20%
2A/ 20%
2A 1 20%
2A 1 20%
2A 1 20%
2A 1 20%
2A 1 20%
2A 1 20%
2A 1 20%

NORD/LB

Maturity
Type
HB
HB
HB
HB

Maturity
Type

HB & SB
SB
HB
SB
SB
HB

Maturity
Type
SB
SB
SB
SB
SB
SB
SB
SB
SB

Covered Bond rating
OCAUOK k az22Re&!
-/Aal/-/ -
-/ Aal/ AA I-
-/ Aal/ AA+
-/Aal/-/ -

Coverqd Bond ratig
OCAUOK k az22z2Reé!

-/ Aaa/ AAA

-/ Aaa/-/ -

-/ Aaal/-/ -

-/ Aaa/-/ -

-/ Aaa/-/ -

-/ Aaa/ AAA |

Covered Bond rating
6CAUOK k az22R@!
AAA [ Aaa F/ -
AAA/ Aaa t/ -
AAA/ Aaa t/ -
AAA [ Aaa F/ -
AAA [ Aaa t/ -
AAA [ Aad AAA /-
AAA | Aaa | AAA/
AAA [ Aaa t/ -
AAA/ Aaa t/ -

Type: M= Mortgage, P = Public Sector, S = Ship, RE = Renewable Energy; Maturity Type: HB = Hard Bullet, SB = SeftBuliitio6& pasthrough

LCR levek= not eligible
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Market Overview Covered Bonc Australia
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus
Cover Pool Volume EUR 82.23bi Outstanding volume (Bmk) EUR 31.05bi
Amount outstanding EUR 61.42bi Number of benchmarks 32
Number of issuer 6 Outstanding ESG volume (Bmk) -
No of cover pools 6 Number of ESG benchmarks -

there of M / F5/ others 6/0/0 Outstanding volume (SBmk) -
Ratings (low / high) AAA | AAA Number of subbenchmarks -
Best possible LCR level Level 2A Maturity types SB, CP
Outstanding benchmark volumgEURbnN) Benchmark issuance volume

10.0
1.100 0-600

9.0

8.0

7.0

6.0

c
g
& 50
w
40
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20
1.0 I l
0.0
2016 2017 2018 2019 2020 2021 2022
BWSTP  CBAAU BNAB  ANZ ®BQDAU = MQGAU BANZ  BQDAU B CBAAU " MQGAU B NAB = WSTP

Benchmark redemption profil& 11/2022- 10/2023 Benchmark redemption profil&?

2.50 6.0
200 5.0
4.0
1.50
s
2 g
m Z 30
1.00 w
0.50
1.0
0.00 W
> "2 2 \ 3 g $H ' Q S O Q
Ay 00
[ S S S S S S S S SR S 2022 2023 2024 2025 2026 2027 2028
EANZ CBAAUENAB EANZ BQDAU m CBAAU = MQGAU mNAB = WSTP

Source: Issuer, Rating agencies, Bloomberg, NORDiLi&® Stréegy & FlooResearch! based on Bloomberg ticketRedemptions 2022: 11/2@12/22
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Australia and New Zealand Bamg Group

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

NORD/LB

Australia

The Australia and New Zealand Banking Group (ANZpank with an international foc
headquartered in Melbourne, Australia. Measured by assets, ANZ is the skegedt of
the four major Australian banks (as at H1 2022). ANZ offers its retail and cor
customers a broad spectrum of both traditidnaanking and financial products as well
financial services, primarily in Australia and New Zealand. ANZ conducts reporting
five segments: Australia Retail and Commercial, Institutional, New Zealand, Paci

Technology, Service & OperationsadaGroup Centre. Overall, approximately 68%

Ratings

Rating Outlook
Fich A+ Stable
a22R& Aa3  Stable
S&P AA Stable
Homepage

www.anz.com

operating income are attributable to Australia, 22% to New Zealand and 1(
international markets (data as at FY 2021). In Australia, ANZ boasts a market s

13.2% for property financing, 17.9% in theea of credit cards and 12.4% for re
customer deposits. Operating via its subsidiary ANZ Bank New Zealand, the grou
largest bank in New Zealand with a market share of 30.7% for mortgage loans.
2022, ANZ announced the acquisition of SupcBank in Australia (purchase price: A
4.9bn; mortgages total AUD 47bn, deposits of AUD 45bn and commercial loans
11bn). The group is pursuing a strategic aim of strengthening its core business in A
and New Zealand in addition to impragi its sustainability and customer proximity. A
has been classified as a domestic systemically important barRIED by APRA, t

O2dzy i NBE Q&

FTAYFYOAL €

ddzLISNIIA &2 NB | dzil K2

ratio of ANZ stands at 11.5% asHil 2022 (comparate international level: 18.0%Yhe
financial year of ANZ ends on 30 September each year.

Balance Sheet

(EURM 2020Y 2021Y 2022H1
Net Loans to Customers 376,714 393,540 439,960
Total Securities 170,708 104,085 111,050
Total Deposits 357,033 394,522 437,639
Tier 1 Common Capital 29,731 32,097 34,114
Total Assets 636,280 611,732 687,095
Total Riskveighted Assets 262,124 260,031 295,751

Redemption Profile

EURmM

B P Lt I i

Sr Unsecureds Subordinated Unsecure@ Secured m Jr Subordinated Unsecurec

Company Ratios

2020Y 2021Y 2022H1
Net Interest Margin 1.63 1.64 1.58
ROAE 5.86 9.86 11.26
Costto-Income 50.42 51.95 51.15
Core Tier 1 Ratio 11.34 12.34 11.53

Income Statement

(EURm) 2020Y  2021Y 2022H1
Net Interest Income 8,512 8,909 4,556
Net Fee & Commission Inc 1,409 1,348 631
Net Trading Income 1,096 863 721
Operating Expense 5,637 5,693 3,073
Credit Commitjmpairment 1,659 -357 -182
Pretax Profit 3,342 5,622 3,231
Senbr Unsecured Bonds (EUR BMK)

470 -

420 1

370
o 320 1 3
2 270
= 220 -
2 170 - :

120 | iy

70

20 +

-30 T T T T T T

0 2 4 6 8 10 12

“AL.2EE € t NBFSARBIRe . +ANZ Preferred Maturity years

2020Y 2021y 2022H1
Liquidity Coverage Ratio 139.39 135.76 130.74
IFRS Tier 1 Leverage Ratio 5.39 5.47 5.23
Gr. Imp. LoansLoansat Am.Costk - - -
Reserved/oans at Amort. Cost 0.81 0.64 0.55

Source: Bloomberg, S&P Global Market IntelligeNs2RILB Markets Strategy & Floor Resegrab of: 11.10.2022

Strengths / Opportunities

1 Market position in AU and NZ
i Capitalisation

9 Probability of state support

Risks / Weaknesses

1 Competitive landscape on the domestic market
9 Debt level of private households

9 Dependency on wholesale funding


https://www.anz.com/shareholder/centre/reporting/
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ANZ Banking GroupMortgage

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

Cover Pool Data

Cover pool volume (EURmM) 11,831
Amount outstanding (EURm) 6,501
GKSNB2F % 9' w 57.7%
Current OC (nominal) 82.0%
Canmitted OC 10.5%
Cover type Mortgage
Main country 100% Australis
Main region 34% New South Wales & A(
Number of loans 64,135
Number of borrowers 53,351
Avg. exposure to borrowers (EU! 221,762
WAL (covepool) 25.3y

WAL (covered bonds) 2.9y

Fixed interest (cover pool) 30.8%
Fixed interest (covered bonds) 100.0%
LTV (indexed) 52.8%
LTV (unindexed) 60.3%
Loans in arrears 0.7%

Borrower Types

1.7%

98.3%

m Residential mCommercial ® Multi-family  m Others
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NORD/LB

Australia

wlkiAy3a o6az22F Aaa
Rating (S&P) -
Rating (Fitch) AAA
Rating (DBRS) -
TPI Probable
TPI leeway 4
Collateral score 4.0%
RRL -
JRL -
Unused notches -
AAA credit risk (%) -
PCU 6
Recovery uplift -
OutstandingeSG BMKs No
LCR ELIGIBLE Yes
LCR level (Bmk) 2A
Risk weight 20%
Maturity structure (Bmk) SB

Regional Distribution

17.6%

34.0%

16.0%

32.4%

mNew South Wales & ACTm Victoria m Queensland m Others

Redemption Profile (Bmk)
2.0 -
1.8 -
1.6 -
14 -
1.2 -
1.0 -
0.8 -
0.6 -
0.4 -
0.2 -
0.0 -

EURbn
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2027
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>2028

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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NORD/LB

Australia

Ratings
Rating Outlook

Fich A- Stable
az2Ré& A3 Stable
S&P BBB+ Positive

Homepage
www.bog.com

Bank of Queenslan(BOQ) is an independent, regional bank which is not owned by ¢
the major Australian banks. The bank, which is listed on the Australian Securities E»
(ASX), has a network of more than 158 branches in Australia. As a universal ban
employsroughly 3,400 staff (data as at H1 2022), BOQ serves both retail and cor
customers, offering traditional banking products including a deposit business, mo
loans and business loans. The business model is rounded off by niche products in t
of asset and resource funding. July 2021 saw the completion of a takeover

Melbournebased direct bank Members Equity Bank (ME Bank; purchase price
1.32bn; as at June 2021: 550k customers, AUD 26.7bn in loans, AUD 17.2bn in d
Through his acquisition, BOQ has been able to significantly expand its market pc
including in regions outside of its domestic market (e.g. New South Wales and Victc
addition to strengthening its core business. Furthermore, BOQ has specialisedouns
niche markets such as the medical and dental segments, corporate health care, pe
0KS Kz2alLWhAdalftAade AyRdaAGNER a oSt I a

geographical focus is firmly fixed on its home region of Queensland as wdlie.
neighbouring state of New South Wales, with 32% and 30% of the loan portfolio (H1
respectively attributable to these regions. The bank is divided into the following ope
segments: Retail Banking (incl. Virgin Mprend ME Bank), BOQ Busiseand Grouj
Functions.The CET1 ratio stands at 9.68%th BOQ having defined a target value of-'

hdp: F2NIC, HAHH A& | gK2fSo hvQa TAai
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 Expnse 428 460 673
Total Assets 35,043 56,603 68,118 Credit Commitmpairment 106 -13 -1
Total Riskveighted Assets 19,490 27,379 31,131 Pretax Profit 105 338 409
Redemption Profile Senior Ursecured Bond$¢EUR BMK)
1,400 - - L 470
1,200 - - Rl 420
370
1,000 - ---omoomm oo II ””””””””””””””””””””””””” 320
£ a
& 11 S T T T £ 20 o
@ o0 W W l 2 ijs . .
1 S 120 i feliteg
0 S Zg
0 . . -30
’LQ'L’)‘ .Lg’f" ,Lg’lb‘ 101(3 ,L()’LG’ ,L()’lj .Lg’)—% ,Lg’fa 10’50 75)33 163&" -80 . ; i . i 5 b
Sr Unsecureds Secured m Jr Subordinated Unsecuresl Subordinated Unsecured *h.2EE € UNBTSNNBR. 2EEnc . At veyess
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
Costto-Income 64.47 58.61 61.32  Gr. Imp. LoansLoansat Am.Cosbk - - -
Core Tier 1 Ratio 9.78 9.80 9.57 Reservedloans at Amort. Cost 0.78 0.41 0.36

Source: Bloomberg, S&P Global Market IntelligeNe2RD/LB Marketsri@tegy & Floor Researchs of:11.10.2022

Strengths / Opportunities

9 Capitalisation
9 Liquidity

9 Funding (deposit basis)

Risks / Weaknesses

9 Concentration risks in the AU property market
9 Debt level of private households

9 Competition in the domestic market


https://www.boq.com.au/About-us
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

2.8%

97.2%

3,145

2,252

48.8%

39.6%

10.0%
Mortgage
100% Australia
49% Queenslanc
16,573

14,564
215,960

24.5y

2.6y

12.5%

72.1%

44.2%

55.9%

1.3%

m Residential W Commercial ® Multi-family  ® Others

Spread Development
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wlkiAy3a o6az22F
Rating (S&P)

Rating (Fitch)

Rating (DBRS)

TPI

TPI leeway

Cdlateral score

RRL

JRL

Unused notches

AAA credit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR ELIGIBLE

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Distribution
10.8%

NORD/LB
Australia

Aaa

AAA

TPidelinked
Not Applicable
4.0%

Yes
2A
20%

CPT

49.4%

m Queensland mNew South Wales & ACT Victoria m Others

Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings
Rating Outlook

Fich A+ Stable
Moodé Q. Aa3 Stable
S&P AA Stable
Homepage

www.commbank.com.au

Balance Sheet

The Commonwealth Bank of Australia (CBA) is the largest banking group in Aus
terms of assets and is categorised as a domestic systemically important &R )(By th:
Australian Prudential Regulation Authgri{APRA). NAB shares are listed on the Sy
stock exchange. The two largest shareholders are the BlackRock Group (26 Se
2022: 6.2%) and State Street Corp. (5.1%). The Syzsmd financial institute offers tt
full spectrum of universal banksénOS & G2 Y2NB (GKFyYy wmc YA
are primarily concentrated on the domestic market of Australia, although it also mail
a presence in New Zealand. According to information from the bank itself, CBA has
the most extensivel developed branch networks in Australia (approximately 807 brar
and 3,526 agencies). The bank reports across the following segments: Retail |
Services, Business Banking, Institutional Banking & Markets, New Zealand and Ci
Centre and OtherThe "Wealth Management" has been discontinued with the sale o
55% stake in Colonial First State (sale 05/2020; closing of the transaction: 12/2021)
The most important business segment for CBA, as measured by net profit after tax,
banking with a share of around 48% (FY 2022). In the area of mortgage loans and ¢
CBA boasts market shares of 25.1% and 27.5% respectively in Australia. With a Cl
of 11.5% (APRA; H1 2022; compamtinternational level: 18.6%)unding is pmarily
composed of customer deposits (around 74% of the total funding mix).-tesngfunding
accounts for a share of 49% (of which covered bonds make up 17%). The financial
CBA ends on 30 June each year.

Income Statement

(EURM 2020Y 2021Y 2022Y (EURm) 2020Y 2021Y 2022Y
Net Loans to Gitomers 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 Commitjmpairment 1,529 347 -230
Total Riskveighted Assets 279,113 284,978 328,155 Pretax Profit 6,301 7,749 8,816
Redemption Profile Senior Unsecured BondEUR BMK)
35,000 - - - - < - . 470 -
80,000 - - - < o 420
25,000 - - - = < e l 370 1
320
E 20,000 | 850 | -
=] £
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BN SV P D L L (N S 2 -30 . 5 . . . 0 5
Sr Unsecured m Secured Subordinated Unsecured A.2EE € t NBFSANBiRe . JOBAPreferred Maturity years

= Jr Subordinated Unsecure 41st Lien Secured

Company Ratios

2020Y 2021Y 2022Y
Net Interest Margin 2.12 2.08 1.90
ROAE 13.55 13.52 14.22
Costto-Income 44.35 44,74 44.85
Core Tier 1 Ratio 11.55 13.06 11.45

2020y 2021y  2022Y
Liquidity Coverage Ratio 154.43 129.06 129.51
IFRS Tier 1 Leverage Ratio 5.38 5.52 4.86
Gr. Imp. LoanéLoansat Am.Cossk 0.86 0.41 0.82
Reserved/oans at Amort. Cost 0.80 0.75 0.59

Source: Bloomberg, S&P Global Market IntelligeNe2RD/LB Markets Strategy & Floor Reseasslnf:11.10.2022

Strengths / Opportunities

9 Capital basis

1 Franchise in AU and NZ

9 Probability of state support

Risks /Weaknesses

9 Concentration risks in AU property market
9 Competition in the domestic market

9 Dependency on wholesale funding


https://www.commbank.com.au/about-us/investors.html?ei=CB-footer_investors
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Cover Pool Data

Cover pool volume (EURmM) 21,060
Amount outstanding (EURm) 17,697
GKSNB2F % 9' w 45.2%
Current OC (nominal) 19.0%
Committed OC 7.5%
Cover type Mortgage
Main country 100% Australis
Main region 36% New South Wales & AC
Number of loans 137,213
Number of borrowers 112,080
Avg. exposure to borrowers (EU! 187,900
WAL (cover pool) 23.2y

WAL (covered bonds) 5.7y

Fixed interest (cover pool) 27.0%
Fixed interest (covered bonds) 89.9%
LTV (indexed) 37.8%
LTV (unindexed) 54.3%
Loans in arrears 0.5%
Borrower Types
8.6%
91.4%
m Residential ®Commercial ® Multi-family = Others

Spread Development
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NORD/LB

Australia

wlkiAy3a o6az22F Aaa
Rating (S&P) -
Rating (Fitch) AAA

Rating (DBRS) -

TPI Probable
TPI leeway 4
Collateral score 4.0%
RRL -
JRL -

Unused notches -
AAA cedit risk (%) -

PCU 6
Recovery uplift 2
Outstanding ESG BMKs No
LCR ELIGIBLE Yes
LCR level (Bmk 2A
Risk weight 20%
Maturity structure (Bmk) SB

Regional Distribution

18.0%

36.2%

17.3%

28.5%

m New South Wales & AGHE Victoria m Queenslandm Others

Redemption Profile (Bmk)
3.0

2.5 4

2023
2024
2025
2026
2027
2028
>2028

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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NORD/LB

Australia

Ratings

Rating Outlook
Fitch A Stable
a22Re& A3 Positive
S&P BBB+ Stable
Homepage

www.macquarie.com

Macquarie Bank Limited (MBL), headquartered in Sydney, is theldifjlest financic
institute in Australia as measured by total assets (FY 2022: AUD 349.6bn). MBL is
owned subsidiary of the Macquarie Group (MGL, totadets AUD 399.2bn), which
listed on the Sydney stock exchange. As one of the three dominant subsidiaries c
a.[ Aa NBalLRyaAoftS F2NJ +rft 2F GKS DN
market of Australia (Dec. 2021: market share o#i92. for deposits and 4.2% |
mortgages), the bank is also active in various other regions around the wot
geographic terms, the largest share of earnings is attributable to Australia (FY 202Z
followed by the region Americas (26%), EMEA (24%) Asia (7%). The bank repc
across two operating segments, namely Banking and Financial Services (BFS;

27.8% of operating earnings) and Commodities and Global Markets (CGM; 40.
addition to the nonroperating business area Corporate (32.8%he segment Bl
comprises the areas of Personal Banking as well as asset management and |
banking products. In the CMG business unit, the bank offers its customers arou
world solutions in areas such as commodities, financial markets, fimgnand risl
management. All activities not covered by the operational business areas as well
head office and central group services are assigned to the Corporate segment. In t
quarter of the 2023 financial year, the CET1 stood at 12.3%ndpgveviously amounte
to 11.5% in FY 2022. It therefore exceeds the minimum requirement set by the Al

TOE:® a. [ Qa FTAYlIyOrachye&SI NJ SYyRa 2y owm
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 Commitlmpairment 379 208 89
Total Riskveighted Assets 53,379 60,954 88,230 Pretax Profit 2,119 2,405 4,161
Redemption Profile Senior Unsecured BondEUR BMK)
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10,000 - oo - 370 4
E 8000 g 201 B
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Sr Unsecured m 1st Lien Secured Subordinated Unsecured AL 2EE €t NOAT.SNINSBIRe . sIMacuarie Bail-in Maturity years
m Jr Subordinated Unsecure 1Secured
Company Ratios
2020Y 2021Y 2022Y 2020Y 2021Y 2022Y
Net Interest Margin 1.01 1.03 1.02 Liquidity Coverage Ratio - - -
ROAE 1358 13.63 19.36 IFRS Tier 1 Leverage Ratio 5.44 5.25 4.82
Costto-Income 66.65 65.73 58.91 Gr. Imp. LoansLoansat Am.Cosbk - 0.41 -
Core Tier 1 Ratio 12.19 12.60 11.46 Reservedloans at Amort. Cost 1.00 1.07 0.76

Source: Bloomberg, S&P Global Market IntelligeNe2RD/LB Markets Strategy & Floor Reseasslnf:11.10.2022

Strengths / Opportunities
9 Diversified business

9 Capitalisation

1 Increased profitability

Risks / Weaknesses

91 Dependency on the wholesale market

9 Operational diversity leads to complexity

1 Increasing earnings volatility (capital market busine


https://www.macquarie.com/au/about/investors
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Cover Pool Data

Cover pool volume (EURmM) 1,859
Amount outstanding (EURm) -
GKSNB2F % 9' w -
Current OC (nominal) -
Committed OC 5.3%

Cover type Mortgage
Main country 100% Australis
Main region 43% New South Wales & AC
Number of loans 12,443
Number of borrowers 8,718
Avg. exposured borrowers (EUR 213,244
WAL (cover pool) 23.1y
WAL (covered bonds) n/a

Fixed interest (cover pool) 14.4%
Fixed interest (covered bonds) n/a

LTV (indexed) 43.2%
LTV (unindexed) 58.1%
Loans in arrears 0.9%

Borrower Types

0.3%

99.7%

H Residential mCommercial ® Multi-family ® Others
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NORD/LB

Australia

wlkiAy3a o6az22F Aaa
Rating (S&P) -
Rating (Fitch) -
Rating (DBRS) -
TPI Probable
TPI leeway 2
Collateral score 5.8%
RRL -
JRL -
Unused notches -
AAA credit risk (%) -
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR ELIGIBLE Yes
LCR level (Bmk) 2A
Risk weight 20%
Maturity structure (Bmk) SB

Regional Distribtion
13.7%

43.3%
19.9%

23.1%

ENew South Wales & AQN Victoria ® Queenslandm Others

Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings
Rating Outlook

NORD/LB

Australia

National Australia Bank (NAB) is the fouldingest bank in Australia measured in term:
assets. More than 32,000 employees stationed across roughly 590 branches in A
and 140 in New Zealand (data as at H1 2022) serve over 8.5 militomeers. NAB, whos
shares are listed on the Sydney stock exchange, is categorised by the APRA, as a
systemically important bank (BIB). The largest shareholders in the bank are Blacl
Inc. (27 September 2022: 5.6%) as well as State Strept ((01%). NAB operates in t

form of a universal bank and focuses on financing SMEs, individuals, the agricultura

Fich A+ Stable
a22Re& Aa3 Stable
S&P AA Stable
Homepage

www.nab.com.au

and large institutions. In particular, it has a significant position in its domestic market
areas of corporate lending to 38 in Australia (February 2022: market share 27%

agribusinesses (34%). NAB reports across the following five segments: Business ¢
Banking, Personal Banking, Corporate & Institutional Banking and New Zealand Bal
addition to the Corporat Functions and Other segment. The geographic focus on Au:
and New Zealand is reflected in the breakdown of the loan portfolio, with the forme

O2dzyiAy3d F2NJ |

AKEFNB 2F y o

|y R-terinfétBatedy

includes its comnitment to the Net Zero Banking Alliance, which is aiming for clin
neutral operations by 2050. To this end, a total of AUD 70bn is to be directed to
green financing by 2025. The CETL ratio of 12.48% (APRA; H1 2022) exceeds the
requirement d 10.5%. The sale of BNZ Life and the acquisition of the consumer busi
Citigroup Australia and share btwack scheme produce a pro forma CET1 ratio of 11
(H1 2022). The financial year of NAB ends on 30 September each year.

Balance Sheet

(EURM 2020Y 2021Y 2022H1
Net Loans to Customers 358,845 389,786 442,007
Total Securities 93,090 81,728

Total Deposits 307,545 342,330 398,421
Tier 1 Common Capital 29,760 33,893 36,419
Total Assets 529,008 578,680 659,077
Total Riskveighted Assets 259,538 260,704 291,719

Redemption Profile

EURmM
L

B P Lt I i

Sr Unsecuredm Secured m Subordinated Unsecureds Jr Subordinated Unsecure

Company Ratios

2020Y 2021Y 2022H1
Net Interest Margin 1.78 1.71 1.62
ROAE 4.39 10.26 11.47
Costto-Income 52.38 46.76 44,71
Core Tier 1 Ratio 11.47 13.00 12.48

Income Statement

(EURm) 2020Y  2021Y 2022H1
Net Interest Income 8,407 8,677 4,540
Net Fee & Commission Inc 1,194 1,283 671
Net Tradingncome 659 384 468
Operating Expense 5,424 4,907 2,596
Credit Commitlmpairment 1,667 -127 -1
Pretax Profit 3,128 5,705 3,209
Senior Unsecured Bond&UR BMK)
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“A.2EE € t NBTINRERine . I »NABPreferred Maturity years
2020Y 2021Y 2022H1

Liquidity Coverage Ratio 139.43 127.91 134.24
IFRS Tier 1 Leverage Ratio 5.87 6.04 5.75
Gr. Imp. LoanéLoansat Am.Coss 1.05 0.95 0.76
Reservedloans at Amort. Cost 1.02 0.83 0.76

Source: Bloomberg, S&P Global Market IntelligeNs2RD/LB Markets Strategy & Floor Resgasiof; 11.10.2022

Strengths / Opportunities

1 Market position for SMEs inlAand NZ
1 Liguidity management

i Capitalisation

Risks / Weaknesses
91 Dependency on wholesale funding

9 Property market: risk of price corrections
1 Competition in the home market


https://www.nab.com.au/about-us/shareholder-centre
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Cover Pool Data

NORD/LB

Australia

Cover pool volume (EURm) 18,508 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 13,841 Rating (S&P) -
GKSNB2F % 9' w 51.3% Rating (Fitch) AAA
Current OC (nominal) 33.7% Rating (DBRS) -
Committed OC 8.7% TPI Probable
Cover type Mortgage TPI leeway 4
Main country 100% Australia Collateral score 4.0%
Main region 41% New South Wales & AC RRL -
Number of loans 96,103 JRL -
Number of borrowers 96,103 Unused notches -
Avg. exposure to borrowers (EU! 192,583 AAA cedit risk (%) -
WAL (cover pool) 241y PCU 6
WAL (covered bonds) 3.1y Recovery uplift -
Fixed interest (cover pool) 35.0% Outstanding ESG BMKs No
Fixed interest (covered bonds) 71.6% LCR ELIGIBLE Yes
LTV (indexed) 48.2% LCR level (Bmk 2A
LTV (unindexed) 55.0% Risk weight 20%
Loans in arrears 1.1% Maturity structure (Bmk) SB

Borrower Types

2.3%

97.8%

H Residential mCommercial ® Multi-family ® Others

Spread Development
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Regional Distribution
13.4%

15.7% 41.2%

29.8%

ENew South Wales & AQN Victoria ® Queenslandm Others

Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings and operates chiefly in Australia and New Zealand. In terms of total assets (H1

Raing  Outlook \yestpac is the thirdargest banking group imustralia and is classified as one
Fitch A+ Stable ! dzZA G NJ f Al Q& R2YSaiAO ae3BS vy APRAL the fikav
a22R& Aa3 Stable regulatory authority in Australia. Westpac is listed on the ASX in Australia and NZX
S&P AA  Stable Zealand. BlackRock Inc. and The Vanguasdginc. hold shares of around 6.2% and &£

respectively in Westpac26.092022). The universal bank serves around 12.6 m
customers (H1 2022) and, in so doing, it pursues a strategy that concentrates on co
www.westpac.com and retail customers, institutiondahvestors in addition to higmet-worth individuals. It:
market shares in Australia and New Zealand are consistently around 20%. W
accordingly divides its business activities into four core segments: Consumer, Bl
Westpac Institutional Bank and/estpac New Zealand, in addition to the noperating
units Group Businesses (Treasury, IT, Head Office) and Specialist Business (busir
for winding down, Westpac Pacific). According to information from Westpac itself, as
2022, the bank haa market share of 21% for deposits and mortgage loans in the don
market. In New Zealand, its market shares for deposits and consumer loans stand
in each case. The bank is pursuing a strategy that aims to streamline its business a
Forexample, Coinbase, General Insurance, Vendor Finance and Westpac LMI were
off in 2021, with sales of Motor Vehicle Finance, Westpac NZ Life Insurance and V
Life Insurance following in 2022.5a G LJ- 0Qa FAYylFyOAlLft .8SIN

Homepage

Balance Sheet Income Statement
(EURM 2020Y 2021Y 2022H1 (EURm) 2020Y 2021y  2022H
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 Commitimpairment 1,913 -357 90
Total Riskveighted Assets 267,326 272,883 310,640 Pretax Profit 2,585 5,348 3,027
Redemption Profile Senior Unsecured Bond&UR BMK)
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- PR - Maturity years
. . «A. 2EE t+ NS 7 5 BiNB RWésthac Prefe d 4 West Sec Prefe d
Sr Unsecuredm Secured m Subordinated Unsecureda Jr Subordinated Unsecure ¢ sipek Prefemed & Westpac Sec Preferre

Company Ratios

2020Y 2021Y 2022H1 2020Y 2021Y 2022H1
Net Interest Magin 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
Costto-Income 63.26 60.56 52.59 NPI Loans at Amortised Cost 1.60 1.34 1.10
Core Tied Ratio 11.13 12.32 11.33 Reservedloans at Amort. Cost 0.80 0.64 0.58

Source: Bloomberg, S&P Global Market IntelligeNs2RD/LB Markets Strategy & Floor Resgaasiof; 11.10.2022

Strengths / Opportunities Risks / Weaknesses
1 Market posiion (retail and corporates in AU, N2Z) 9 Dependency on wholesale funding
9 Capital ratios 1 Property markets in AU and NZ: risk of price correc

1 Profitability i Private household debt levels


https://www.westpac.com.au/about-westpac/investor-centre/
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Cover Pool Data

NORD/LB

Australia

Cover pool volume (EURm) 25,830 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 21,133 Rating (S&P) -
GKSNB2F % 9' w 40.2% Rating (Fitch) AAA
Current OC (nominal) 22.2% Rating (DRS) -
Committed OC 9.9% TPI Probable
Cover type Mortgage TPlleeway 4
Main country 100% Australia Collateral score 4.0%
Main region 38% New South Wales & AC RRL -
Number of loans 118,103 JRL -
Number of borrowers 118,103 Unused notches -
Avg. exposure to borrowers (EU! 218,703 AAA crélit risk (%) -
WAL (cover pool) 24.9y PCU 6
WAL (covered bonds) 4.1y Recovery uplift 2
Fixed interest (cover pool) 51.0% Outstanding ESG BMKs No
Fixed interest (covered bonds) 84.6% LCR ELIGIBLE Yes
LTV (indexed) 48.2% LCR level (Bmk) 2A
LTV (unindexed) 58.8% Risk weight 20%
Loans in arrears 0.3% Maturity structure (Bmk) SB

Borrower Tygs

12.3%

87.7%

H Residential mCommercial ® Multi-family ® Others

Spread Development
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Regional Distribution

19.3%

38.4%

15.4%

26.9%

m New South Wales & AQE Victoria ® Queensland® Others

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

Austria ==

Cover Pool Volume EUR 116.96b Outstanding volume (Bmk) EUR 42.75b
Amount outstanding EUR 83.10bl Number of benchmarks 76
Number of issuer 18 Outstanding ES volume (Bmk) EUR 1.50bi
No of cover pools 21 Number of ESG benchmarks 3
there of M / F5/ others 17 /4 /0 Outstanding volume (SBmk) EUR 5.75bi
Ratings (low / high) AA+ [ AAA Number of subbenchmarks 20
Best possible LCR level Level 1 Maturity types HB, SE
Outstanding benchmark volumgEURbnN) Berchmark issuance volunie
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Source: Issuer, Rating agencies, Bloomberg, NORDiLi&® Stréegy & Floor Researchbased on Bloomberg ticketRedemptions 2022: 122 ¢ 12/22
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Ratingg

Rating Outlook
Fich
a22Re
S&P

A2

Stable

Homepage

www.bawaggroup.com

*BAWAG PSK

Balance Sheet

BAWAG Group is the holding company of BAWAG P.S.K., headquartered in Vie
shares are listed in the Austrian ATX share index. The slamesdistributed as follow
5.6% to T. Rowe Price, 5.0% each to Wellington and BlackRock, and 4.6% to Gol
Asset Management, with most shares in free float. The focus of the group, which pui
multi-brand strategy, is on the DACH region and Netherlands (76% of core operati
revenues, of which 80% in AT, Z)21), while the remaining nearly 24% is spread ac
Western Europe and the US. BAWAG offers its more than 2.2 million customers ¢
range of retail and corporate banking produchs.addition, BAWAG offers internatior
real estate financing and capital market solutions. The business is divided into th
segments "Retail & SME" (9886 net income before taxes; FX021), "Corporates .
Public" (28%), "Treasury" (9%) and "CorpesaCenter" 35%). The bank's strategy
geared to growth in its own core markets as well as customer focus and efficiency.
context, ESGopicsare embedded in the Group's strategic roadmap so that respon:
sustainable and profitable growth targeted. The CETL1 ratio after the authorisetlare
buyback of EUR 325m and EUR 13#widend provision was 12.7% at the hgdfar2022
The bank also acquired a German consumer loan portfolio and bond portfolio
SberbankBAWAG plans to achieve eargs before taxes of EUR >@78 2022 (Q12022:
EUR 146, +21% Y/Y).

Income Satement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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 33,5632 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|mpairment 220 76 50
Total Riskveighted Assets 20,073 20,135 21,326  Pretax Profit 371 600 323
Redemption Profile Senior Unsecured Bonds (EUR BMK)
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m Senior Non-Preferred Senior Preferred Other

Company Ratios
2020Y 2021Y 202H1 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
Costto-Income 45.93 46.12 39.42 NPl Loans at Amdised Cost 2.75 2.40 2.17
Core Tier 1 Ratio 13.98 14.96 13.98 Reservedloans at Amort. Cost 1.14 1.13 1.16

Source: Bloomberg, S&P Global Market ligehce NORD/LB Markets Strategy & Floor Reseasslnf:10.10.2022

Strengths / Oortunities
9 Capitalization

9 Deposit base

1 Cost management

Risks / Weaknesses

1 Competitive business

9 NonRetail Exposure

9 Niche position in the German market


https://www.bawaggroup.com/BAWAGGROUP/IR/DE
https://www.bawaggroup.com/BAWAGGROUP/IR/DE
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Cover Pool Data

Cover pool volume (EURmM) 8,992
Amount outstanding (EURm) 7,865
GKSNB2F % 9' w 95.4%
Current OC (nominal) 14.3%
Committed OC 2.0%
Cover type Mortgage
Main country 57% Austria
Main region 15% Lower Austrie
Number of loans 73,275
Number of borrowers n/a
Avg. exposure to borrowers (EU! n/a
WAL (cover pool) 25.3y
WAL (covered bonds) 8.0y
Fixed interest (cover pool) 70.4%
Fixed interest (covered bonds) 100.0%
LTV (indexed) n/a
LTV (unindexed) 64.0%
Loans in arrears 0.0%
Borrower Types
1.79 0-2%
92.1%
m Residential m Commercial u Multi-family

Spread Development
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Rating (DBRS)
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TPI leeway
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Unused notches
AAA credit risk (%)
PCU

Recovery uplift

6az22Fk

Outstanding ESG BMKs

LCR ELIGIBLE
LCR level (Bmk)
Risk weight

Maturity structure (Bmk)

Regional Distribuibn
10.3%

32.8%

mAustria

Redemption Profile (Bmk)

7.0

6.0 -

m Netherands

NORD/LB
Austria ==

Aaa

ProbableHigh
3
4.8%

10%
HB& SB

56.9%

m Germany [ |

2023
2024

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research

2025

2026

2027
2028
>2028



33/ Issue GuideCovered Bonsl

BAWAG P.S.KPublic Sector

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Ralaus

Cover Pool Data

Cover pool volume (EURm)

Amount outstanding (EURm)
GKSNB2F x 9! w

Current OC (nominal)
Committed OC
Cover type

Main country

Main region

Number of loans
Number of borrowers

Avg. exposure to borrowers (EU!

WAL (cover pool)
WAL (covered bonds)
Fixed interest (cover pool)

Fixed interest (covered bonds)

LTV (indexed)
LTV (unindexed)
Loans in arrears

Borrower Types

16.4%

62.1%

m Sovereign
= Municipality

SpreadDevelopment

1,632

1,504
33.2%

8.5%

2.0%
Public Sector
99% Austria
25% UppeAustria
2,746

n/a

n/a

14.4y

3.6y

43.4%
100.0%

0.0%

1.5%

19.9%

m Region / Federal state
m Supras & others
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Recovery uplift
Outstanding ESG BMKs
LCR ELIGIBLE

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Distribution

6az22Fk

NORD/LB

Austria ==

Yes

10%
HB

mUpper Austria  ® Lower Austria ® Styria  ® Others

Redemption Profile (Bmk)
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NORD/LB
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Ratings

Rating Outlook
Fich - -
a2z2Re - -
S&P BBB Stable
Homepage

www.wuestenrot.at

Balance Sheet

Bausparkase Wustenrot AG was founded in 1925 as Austria's first building societ
together with its subsidiary Wuistenrot VersicherusiS, forms the main units of tt
Wistenrot Group. The Group also includes building societies in Slovakia, Croa
Hungay. With total assets of EUR 11.3bn (FY 2021), the Group employs ned
people and serves more than 2l customers in Austria, Croatia and Slova
Strategically, the Group focuses on bancassurance retail business in its home mi
Austria. For Wistnrot Versicherung®\G, the focus is equally on retail business in Aut
The Wistenrot Group thus offers its customers complete solutions from a single sol
the areas of savings, financingensions and insurance. The core business
BausparkasseWustenrot comprises the deposit business and residentrartgage
business with firstranking collateral being the predominant form of collateralNunstria.
At the end of March 2P2, Bausparkasse Wistenrot's home savings deposits totalet
4.3on with EUR 17.Bn in building society savings contra@ince 2017, funding has be
supplemented by the issuance of Pfandbriefe, but the focus continues to be on lia
to customers at around 80% (September 30, 2021). The NPL ratio was 0.2062T;
FY 2020: 1.0%) and thus below thbanking average in Austria (R020: 1.5%). Tt
regulatay requirements for the LCR (@821: 667.4%), the leverage ratio (8.0%) and
NSFR136.9%) were exceeded.

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)mpairment - - -
Total Riskveighted Assets 3,330 3,377 3,268 Pretax Profit 22 25 28
RedemptionProfile Senior Unsecured Bonds (EUR BMK)
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Secured = Senior Preferred Jr Subordinated Unsecured *h.2BEE ¢ (NBTSNNBR. 2EBne . 1At ey years
Company Ratios
2019Y 2020Y 2021Y 2019y 2020Y 2021Y
Net Interest Margin 151 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
Costto-Income 79.86 63.33 64.80 NP Loans at Amortised Cost 1.18 1.20 -
Core Tier 1 Ratio 16.73 17.05 16.20 Reserved/oans at Amort. Cost 0.61 0.69 -

Source: Bloomberg, S&P Global Market ligehce NORD/LB Markets Strategy & Floor Reseasslnf:10.10.2022

Strengths / Opportunities
1 Market position in domestic mortgage business

9 Deposit base

Risks / Weaknesses
1 Profitability
9 Geographical credit concentration risks


https://www.wuestenrot.at/de/ueber-uns/konzern/investor-relations.html
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
OKSNB2&0mK 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

1.9%

98.1%

100% Austria
22% Lower Austric

1,633
1,267
67.1%
28.9%

2.0%

Mortgage

13,932
n/a
n/a

26.5y
7.9y
72.8%
96.5%
70.4%
n/a
0.0%
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Rating (DBRS)
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TPI leeway

Collateralscore

RRL
JRL

6az22Fk

Unused notches
AAA credit risk (%)

PCU

Recovery uplift

Outstanding ESG BMKs

LCR ELIGIBLE

LCR level®8Bmk)
Risk weight
Maturity structure (SBmk)

Regional Distribution

mLower Austria mUpper Austria ® Styria  m Others

Redemption Profile 88mk)
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Ratings
Rating Outlook

Fich A Stable
az2Re A2 Stable
S&P A+ Stable
Homepage

Www.erstegroup.com

Balance Sheet

I dz& ( MskelGebap Bank AG (Erste) was founded in 1819 and was listed on the
stock exchange for the first time in 1997. As at 01 September 2022, the Spar
Beteiligungs GmbH & Co KG is the largest individual shareholder (11.4%), followec
direct dhareholder ERSTE Stiftung (5.62%). Together with local savings banks,
NELINEASYGSR | ONRaa Fftft yAYS ! dzZaiINARLY
terms of assets. Erste Bank Osterreich (wholly owned subsidiary of the Erste Growgs
the leading institution for savings banks in Austria, while the holding company Erste
Bank AG is responsible for strategic management. Geographically, the bank ope!
Austria, Croatia, Romania, Serbia, Slovakia, Czech Republic and Hungmy itdseve
core markets, Erste serves more than 15.7 million customers (3.9 million of which
Austria) across a network of more than 2,000 branches. In addition, Erste ma
majority and minority stakes in banks located in Slovenia, Monteme&osnia an
Herzegovina, North Macedonia and Moldova. Erste is one of the market leaders
fields of retail and corporate banking in certain CEE countries. As at Q1 2022, the
share for loans and deposits (retail and corporate customers) sabadore than 20% i
each case in the domestic market of Austria. Erste divides its business activities i
following segments: Retail, Corporates, Group Markets, ALM & Local LLC, Savinc
Group Corporate Center and Intragroup Elimination. imt&of core customer groups, tl
focus is on retail customers and SMEs. The LCR ratio as at H1 2022 was 154.3%
177.3%) and the CET1 ratio was 14.5% (14.2%).

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
Net Loans to Customers 164,705 178,113 188,995 Net Interest Income 4,775 4976 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 Commitjmpairment 1,284 161 -23
Total Riskveighted Assets 118,005 127,448 135,654 Pretax Profit 1,368 2,933 1,659
Redemption Profile Senior Unsecured Bonds (EUR BMK)
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H Sr Unsecured Subordinated Unsecured Other
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
Costto-Income 60.84 58.03 58.45 NPI Loans at Amortised Cost 2.76 2.46 2.26
Core Tier 1 Ratio 14.45 14.75 14.45 Reserved/oans at Amort. Cost 2.35 2.13 1.98

Source Bloomberg, S&P Global Market Intelligend@RD/LB Markets Strategy & Floor Reseaashof: 10.10.2022

Strengths / Opportunities
9 Franchise in AT and CEE

9 Funding profile
9 Deposit base

Risks / Weaknesses

9 Fiercely competitive environment

9 Credit quality

9 Exposure in higher risk foreign markets


https://www.erstegroup.com/de/investoren/news
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Cover Pool Data

Cover pool volume (EURm) 25,561 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 18,103 Rating (S&P) -

GKSNB2F % 9' w 47.0% Rating (Fitch) -

Current OC (nomal) 41.2% Rating (DBRS) -

Committed OC 2.0% TPI ProbableHigh
Cover type Mortgage TPI leeway 3

Main country 98% Austria Collateral score 13.7%
Main region 29% Vienna RRL -

Number of loans 107,152 JRL -

Number of borrowers n/a Unused notches -

Avg. exposure to borrowers (EU! n/a AAA creditisk (%) -

WAL (cover pool) 9.8y PCU -

WAL (covered bonds) 5.4y Recovery uplift -

Fixed interest (cover pool) 45.2% Outstanding ESG BMKs No

Fixed interest (covered bonds) 48.3% LCR ELIGIBLE Yes
LTV (indexed) 64.6% LCR level (Bmk) 1

LTV (unindexed) 68.0% Risk weight 10%
Loandn arrears 0.0% Maturity structure (Bmk) HB & SB
Borrower Types Regional Distribution

1.5%

40.7%

57.8%

9.7%
mResidential mCommercial = Multi-family = Others mVienna  Elower Austria B Styria  mOthers
Spread Development RedemptionProfile (Bmk)
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Ratings
Rating Outlook
Fich - -
a2z2Re - -
S&P A Stable

Homepage
www.hyporpe.at

Balance Sheet

(EURM
Net Loans to Customers

Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

W R

Secured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Source: Bomberg, S&P Global

Strengths / Opportunities

HYPO NOE Landesbaiik Niederdsterreich und Wien AG (HYPO NOE Landesban
universal bank that specialises in mortgag#%th 636 employees (as at H1 2022), it is
of the largest landesbanks in Austria. Lower Austria, the largest federal state in Au:
the sole avner of the banking group. HYPO NOE Landesbank has a strong region
on Lower Austria and Vienna, with a market share of 25% in Lower Austria. Inde¢
active across the whole of Austria and in Germany, as well as in other select EU r
The HYPO NOE Group divides its business activities into the following segments
Sector (24% of operating income in H1 2022; focus: public financing, leasing, inve
solutions), Real Estate (27%; norofit and commercial housing development), Retaid
Corporate Customers (35%; mortgage financing, payment transactions and ins
products) and Treasury & ALM (27%), as well as the administrative segment Co
Center {12%). The funding mix at HYPO NOE Landesbank comprises savings, den
term deposits (around 34%), public sector and mortghgeked Pfandbriefe (30%)
addition to unsecured bonds (23%). Two benchmark bonds, each in the amount
500m, have been issued in 2022. One of these was in the form of a green senior pr
bond. According to the refinancing outlook for H2 2022, the focus of the bank is ¢
covered segment. In a yean-year comparison, the NPL ratio rose from 0.68% in H1
to 0.87% as at H1 2022. As at the end of June 2022, the CET1 ratio stood at (Fox
2021: 19.35%).

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
11,414 12,266 11,874 Net Interest Income 129 140 68
2,650 2,365 2,163 Net Fee & Commission Inc 17 19 9
4,228 3,796 3,814 Net Trading Income 4 2 4
691 730 725 Operating Expense 105 101 59
16,417 16,763 16,425 Credit Commit)mpairment 20 11 -3
3,857 3,770 3,733  Pretax Prdit 41 54 26
Senior Unsecured Bonds (EUR BMK)
””””””””””””””””””””””” 470
420
””””””””””””””””””””” 370
320
**************************************** &8 270
§ 220
I SREEREEEEEEEEEEELEEEEEEEEE]  BRE 2 170 .
I l 120 u*“‘
,,,,,,, _,,, - - ——— - 70 Lo .
20
-30
B L S LN Y I - SN\ 2 -80
0 2 4 6 8 10 12
m Senior Preferred Sr Unsecured “A.2EE € t NBFSNNBHne . | HYPO NOE Preferred Maturity years
2020Y 2021Y 2022H1 2020Y 2021y 2022H1
0.81 0.85 0.83  Liquidity Coverage Ratio 199.55 202.45 232.23
461 5.74 5.15 IFRS Tier 1 Leverage Ratio 4.55 4.60 4.61
63.07 61.33 72.08 NPI Loans at Amortised Cost 0.84 0.92 0.91
17.92 19.35 19.41 Reservedloans at Amort. Cost 0.60 0.64 0.60

Market IntelligenbEQRD/LB Markets Strategy & Floor Reseaastof: 10.10.2022

Risks / Weaknesses

9 Federal state of Lower Austria is the owner (suppor { Geographical concentration

9 Capitalisation

1 Risk structure of the loan portfolio

1 Profitability
9 Concentration in the public sector


https://ir.hyponoe.at/de/
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
thereofx 91 w pnny
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indxed)

LTV (unindexed)

Loans in arrears

Borrower Types

2.0%

2,966
2,682
55.9%
10.6%
2.0%
Mortgage
83% Austria
52% Lower Austric
11,367
8,981
330,208
9.8y
5.2y
44.0%
58.9%
n/a
56.0%
0.0%

H Residential mCommercial = Multi-family  m Others

Spread Development
20 -

15

ASW in bp

Apr-18

Aug-18-
Apr-20-
Aug-20-

Dec-20-

Apr-21-

Aug-21-
Dec-217
Apr-22-
Aug-22-

>

wlkiAy3a o6az22F
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)

Regional Distribuibn

6.0% 1.0%

10.0%

H Austria

B Germany

Redemption Profile (Bmk)
0.6 -

0.5 -

NORD/LB

Austria ==

83.0%

m Netherdands

2023
2024
2025

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

2.890-4%

15.9%

m Sovereign
= Municipality

Spread Development
20 -

15

ASW in bp

4,567

3,548
70.5%
28.7%

2.0%
Public Sector
100% Austria
86% Lower Austric
48,165
41,596
109,794
10.1y

57y

50.9%
70.1%

0.0%

80.9%

m Region / Federal state
® Supras & others

Apr-18

Aug-18-
Apr-20-
Aug-20-

Dec-20-

Apr-21-

Aug-21-
Dec-217
Apr-22-
Aug-22-

>

wl GAy3
Rating (S&P)
Rating (Fitch)
Rating (DBRS)
TPI

TPI leeway
Collgeral score
RRL

JRL

Unused notches

AAA credit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR ELIGIBLE

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Distriltion

2.0%
6.0%

6az22Fk

6.0%

NORD/LB
Austria ==

Aal

High
Unpublished
14.6%

10%
SB

86.0%

mlower Austria ®Vienna ® Upper Austria = Others

Redemption Profile (Bmk)

1.2 -

1.0 4

2023
2024
2025

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Homepage

www.hypo.at

Balance Sheet

Hypo Oberosterreich (HO) was established in 1891 as a faddior special bank. As
regional bank, HO operates eleven branches in Upper Austria and Vienna. It employ
than 400 staff and serves around 100,000 customers. Furthermore, HO li®tise banl
for Upper Austria and market leader in subsidissud nonprofit housing projects i
Upper Austria. The majority owner is the Federal State of Upper Austria (50.6%; F\
followed by Raiffeisenlandesbank Oberosterreich AG (41.1%) and Odreedstische
Versicherung AG (7.5%). The institute defines its business activities as the following
Clients (largescale housing construction projects, public institutions, corporate custo
and church and social; 38% of assets in H1 2022), RethiResidential Housing (hor
owner support in addition to doctors and freelancers; 34%). Financial Markets (fir
investments, trading portfolios, interbank operations; 22%) and Other (subs
companies, equity participations; 5%). The CET1 eatiat the end of June 2022 stood
12.9% (FY 2021: 14.4%). As at H1 2022, HYPO Oberdsterreich posteid@oustratio o
66.9%, which is supposed to fall to 60% by 2025. The Bank is targeting a core tier :
ratio of 12%. HO has also determine®@R of 6% as a further target value for 2025.
most recently stood at 5.0% (H1 2022). As at H1 2022, the NPL ratio had risen fron
at the end of 2021 to 0.46%. In relation to sustainability, the bank has committ
achieving net zero emissions 2025 in both Scope 1 (direct emissions) and Sco
(indirect emissions produced by the supply of energy). Sustainable funding is se
increased by 10% each year.

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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 Commitimpairment 6 3 2
Total Riskveighted Assets 3,104 3,348 3,447  Pretax Profit 11 33 12
Redemption Profile Senior Unsecured Bonds (EUR BMK)
500 - - mm e m e e e e oo 470
AB0 oo e 420
400 +----mmmm e R 370
350 +------- B - - - B - e 320
E 800 oo oo e = - g 210
% 250 omeeee e - - .'* § 220
0 2 170 .
150 fo-ooooo N R R — - T
100 boccomae | B ,,,l,”, ,,,,,,,,,,,,,,, l, fg e
L0 . 77777777 i 777777777 - 20
0 = - -30
WGP @ @ g g @R P P @ -80
0 2 4 6 8 10 12
Secured ® Senior Preferred ® SrUnsecured ® Subordinated Unsecured *h.2BEE ¢ (NBTSNNBR. 2EBne . 1At ey years
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
Costto-Income 77.11 61.77 66.90 NPl Loans aAmortised Cost - - -
Core Tier 1 Ratio 14.76 14.35 12.92 Reservedloans 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 / Qpportunities

1 Regional market position
9 Diversification of the funding structure
1 Majority shareholder Upper Austria (support)

Risks / Weaknesses

1 Lowmargin business model

9 Credit risk concentrations

1 Risk from secondound effects (RUA conflict)


https://www.hypo.at/de/home.html
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
OKSNB2&0mK 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

0.8% 1.8%

2,728

2,384

46.1%
14.4%

n/a
Mortgage
100% Austria
90% Upper Austrie
46,796

n/a

n/a

8.6y

6.0y

19.4%
82.0%
32.2%

n/a

0.0%

97.3%

mResidential ®mCommercial ® Multi-family — ® Others

Spread Development
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ASW in bp

K23 ZAARRK

L H O LS O LS

o L O v O

< Zaoao< o<
e OBLB

Dec-20-

Apr-21-
Aug-21-
Dec-217
Apr-22-
Aug-22-

>

NORD/LB

Austria ==
wlkiAy3a o6az22F -
Rating (S&P) AA+
Rating (Fitch) -
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL a+
JRL aa+
Unused notches 0
AAA credit risk (%) 20.22
PCU -
Recovery uplift -
Outstanding ESG Bd4 No
LCR ELIGIBLE Yes
LCR levelSBmk) 2A
Risk weight 10%
Maturity structure (SBmk) HB

Regional Distribution
3.0%

3.8%
3.6%

89.7%

mUpper Austria ® Styria ™ Lower Austria ® Others

Redemption Profile 88mk)
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Source: Issuer, Rating agencBomberg NORD/LB Markets Strategy & Floor Research
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Homepage
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*Senior Unscured

Balance Sheet

Hypo Tirol Bank AG (Hypo Tirol), headquartered in Innsbruck, is a regional univers
that was founded in 1901. Since being founded, it has been wholly owned by the F
State of Tyrol. Geographically, the bank has a clear focus on the core market Tyrol,
is also active in the region around Vienna with a different customer and prodogsf The
Hypo Tirol Group employs 497 staff members (FY 2021) and comprises 18 businest
in addition to a specialist unit for private banking and independent professionals in
and east Tyrol, a branch in Bolzano as well as a business cerifiienina. The broa
portfolio of financial services for retail and business customers is supplemented by
Tirol Versicherung GmbH, Hypo Immobilien Betriebs GmbH and Hypo Tirol Leasinc
Hypo Tirol Bank reports in the following segments: Retail @usts, Corporate Client
Treasury, Real Estate and Patrticipations and Corporate Center. The NPL ratio most
totalled 2.81% (HY 2021: 2.50%). This increase is more down to the decline in tt
loan portfolio. Loans to customers now stand at B3J#bn, having totalled EUR 6.4bn
at the end of 2021-6.8%). At 15.04% (H1 2022), the core capital ratio was above the
recorded at yeaend 2021 of 14.11%. In addition to deposits, funding comprises eler
such as SSDs, Pfandbriefe and TLTRi@alicing. As such, unsecured funding takes f
exclusively via private placements and is granted exclusively to retail customers. Tt
has a sustainable focus in all segments as well as with its funding activities. To this
March 2021, the Ank placed a social Pfandbrief (EUR 500m) on the basis of its Soci
Framework.

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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 & Commsson Ing 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 @mmit, Impairment 23 11 8
Total Riskveighted Assets 3,843 3,995 3,731  Pretax Profit 12 30 15
Redemption Profile Senior Unsecured Bonds (EUR BMK)
900 - - mm e m i m i m e e e e 470
800 J--=-====mm e eeeeeeeeeeeeeecemeaeeo 420
700 oo L U 370
600 - o - . 320
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0 2 4 6 8 10 12
Secured H Senior Preferred Sr Unsecured A 2EE ¢ t NEBTSNNBR 2EBinc At Maturity years
m Subordinated Unsecured  Senior Non-Preferred
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
Costto-Income 66.92 64.37 61.83 NP Loans at Amortised Cost 3.21 241 2.91
Core Tier 1 Ratio 14.52 14.11 15.04 Reserved/oans at Amort. Cost 1.59 1.19 1.38

Source: Bloombergs&P Global Market IntelligenddORD/LB Markets Strategy & Floor Reseaslof:10.10.2022

Strengths / Opportunities

Risks / Weaknesses

1 Regional market positioning (esp. with corporates) 9§ Geographical concentration risks

1 Owned by Federal State of Tyrol (support)

9 Capitalisation

1 Profitability
9 Dependency on wholesale funding


https://www.hypotirol.com/investorrelations
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Cover Pool Data
Cover pool volume (EURm) 2,843 wlkiAy3a o6az22F Aal
Amount outstanding (EURm) 2,507 Rating (S&P) -
GKSNB2F % 9' w 39.9% Rating (Fitch) -
Current OC (nominal) 13.4% Rating (DBRS) -
Committed OC 2.0% TPI ProbableHigh
Cover type Mortgage TPI leeway 2
Main country 98% Austria Collateral scar 11.1%
Main region 84% Tyrol RRL -
Number of loans 13,190 JRL -
Number of borrowers 9,743 Unused notches -
Avg. exposure to borrowers (EU! 291,799 AAA credit risk (%) -
WAL (cover pool) 9.9y PCU -
WAL (covered bonds) 4.9y Recovery uplift -
Fixed interest (cover pool) 21.1% Outstanding ESG BMKs Yes
Fixed interest (covered bonds) 98.9% LCR ELIGIBLE Yes
LTV (indexed) n/a LCR level (Bmk) 1
LTV (unindexed) 59.7% Risk weight 10%
Loans in arrears 0.1% Maturity structure (Bmk) SB
Borrower Types Regional Distribution
2.0% 3.0%
1.8% 11.0% _gm
84.0%
mResidential mCommercial ® Multi-family = Others ETyrol  ®Vienna  ®Lower Austia = Others
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM

Fownded in 1897, Hypo Vorarlberg Bank AG (Hypo VBG) focuses its business acti
the Austrian Federal State of Vorarlberg. Here, Hypo VBG is the largest bank in t
assets (balance sheet total: EUR 15.6bn as at FY 2021). The institute is akan
southern Germany, Eastern Switzerland and in South Tyrol. It serves around 90,0(
customers and 11,000 corporate clients. The Federal State of Vorarlberg holds a ¢
nearly 77% in Hypo VBG via Vorarlberger LandesBaiding. Approximatel23% is hel
by Austria Beteiligungsgesellschaft (indirectly LBBW 15% -&aohk 8%). A glance at t
regional diversification of the loan portfolio (FY 2021) reveals that around 4.
attributable to Vorarlberg, while the rest of Austria accounts forhare of 36%, witl
Germany accounting for an additional 13%. Hypo VBG employs around 900 employ
operates with more than 20 branches in Austria, of which 15 are located in Vorarlbel
bank reports across the following four segments: CorporatentlieRetail Customer
Financial Markets and Corporate Center. Hypo VBG has subsidiaries for spe
products such as leasing and insurance. At 1.45%, the NPL ratio is practically un
versus the previous year (FY 2020: 1.42%). In terms of furasrat May 2022, the large
share of wholesale funding was attributable to mortgdggeked Pfandbriefe (share
approximately 56%), followed by senior unsecured bonds (EUR BMK; 32%) anc
Pfandbriefe (5%). Since 2017, green bonds have also bamdigs both EUR and CHF
supplement funding as part of an internal sustainability stratddye CET1 ratio decreas
by 67bpin H12022 to 14.72% (FY/2020: 15.39%).

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
10,340 10,379 10,641 Net Interest Income 174 196 79
3,163 2,907 3,018 Net Fee & Commission Inc 35 38 18
5,647 5,418 5,401 Net Trading Income -7 -5 41
1,240 1,302 1,294  Operating Expense 103 107 59
15,297 15,626 16,150 Credit Commit)mpairment 41 15 -5
8,645 8,459 8,793  Pretax Profit 49 94 72

Senior Unsecured Bonds (RUBMK)

470
420
370
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270

- g 220
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Secured u Senior Preferred 0 2 e e 0 Vit years
Subordinated Unsecured ® Sr Unsecured ‘Ao 2EE € UNBTSNNEBR. 2EEne . FAt
Jr Subordinated Unsecured
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
Costto-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 Reservedloans at Amort. Cost 1.23 1.17 1.11

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Markets Strategy & Ridtesearchas of: 10.10.2022

Strengths / Opportunities
1 Market shares in Vorarlberg

9 Asset quality

1 Owner: Federal State of Vorarlberg (support)

Risks / Weaknesses

9 Fierce competition

9 Geographical risk concentration
1 Profitability


https://www.hypovbg.at/investor-relations/
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Numberof loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

1.6%

46.8%

5,457
4,144
84.5%
31.7%
n/a

Mortgage
75% Austria
42% Vorarlberg

51.6%

19,054
n/a
n/a

13.6y
3.9y
38.3%
80.7%
62.2%
n/a
0.1%
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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)

6az22Fk

Regional Distribution

13.0%

mAustria

11.9%

m Germany

Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, BloergiNORD/LB Markets Strategy & Floor Research
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Ratings
Rating Outlook

Fitch BBB Stable
az2R& - -
S&P BBB Stable
Homepage

www.kommunalkredit.at

Balance Sheet

Kommunalkredit Austria AG (Kommunalkredit) is a specialist bank in the fie
infrastructure firancing and sees itself as an intermediary between infrastruc
constructors such as municipalities, public sector companies and private project ope
on the one hand and institutional investors such as insurance companies and p
funds on the oS N ¢ KS o0dzaAySaa Y2RSt Aa ol
approach. This essentially means that Kommunalkredit maintains a particular foc
placing acquired volumes on the international financial market in close collaboratior
its establishd partners. The bank prioritises projects in the areas of energy
environment (in particular renewable energy), transport, communication
digitalisation, social infrastructure and natural resources. In this regard, the
represents the entire vakl chain for the infrastructure segment. In autumn 2C
Kommunalkredit was successfullypavatised. Kommunalkredit is 99.8% owned by Se
Beteiligungsverwaltung, via which Interritus Limited (55%) and Trinity Invest
Designated Activity Company5@) hold their stakes. From its headquarters in Vienne
representative office in Frankfurt, the bank is primarily active in the EU and in cot
associated with the EU. A total of 31% (H1 2022) of the loan portfolio is attributa
Austria, whileother EU member states account for a share of 43%. Altogether, 43.4
2022) of funding comes from customer deposits, with 28.1% attributable to co
bonds. In H1 2022, the CETL1 ratio of the bank stood at 14.7% (FY 2021: 17.3%).

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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 Riskveighted Assets 1,688 2,027 2,390 PretaxProfit 48 67 52
Redemption Profile Senior Unsecured Bonds (EUR BMK)
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Secured m Senior Preferred m Sr Unsecured® Jr Subordinated Unsecure

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

10 12

Maturity years

“A.2EE € tNBFTSNNBR.2EEine . IAf

2020Y 2021Y 2022H1 2020Y 2021Y 2022H1
1.78 1.80 2.42  Liquidity Coverage Ratio 420.62 73481 276.02
10.37 12.26 17.95 IFRS Tier 1 Leverage Ratio 8.05 8.09 7.90
55.03 49.38 39.78 NPL/ Loans at Amortised Cost - - -
20.02 16.99 14.41 Reserves/Loans at Amort. Cost 0.22 0.20 -

Source: Bloomberg, S&P Global Market IntelligeNe2RD/LB Markets Strategy & Floor Reseaastof:10.10.2022

Strengths / Opportunities
9 Market position in niche markets

9 Asset quality
1 Profitability

Risks / Weaknesses

9 Diversification business areas

1 Syndication risk (individual loan size)
91 Dependency on key personnel


https://www.kommunalkredit.at/investor-relations/investor-relations/
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (BRm)
GKSNB2B0mK 9! w
Current OC (nominal)
Committed OC

1,256
1,124
57.8%
11.8%

Cover type PublicSector
Main country 88% Austria
Main region 23% UppeAustria
Number of loans 2,355
Number of borrowers 1,093
Avg. exposure to borrowers (EU! 1,148,948
WAL (cover pool) 13.2y
WAL (covered bonds) 4.7y
Fixed interest (cover pool) 84.0%
Fixed interest (covered bonds) 79.4%
LTV (indexed) -
LTV (unindexed) -
Loans in arrears 0.0%
Borrower Types
4.0%3.0%
33.0%
m Sovereign m Region / Federal state
= Municipality m Supras & others
Spread Development
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9 15 -
£
= 10 |
)
< 5
0 -
-5 4
-10
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5382383383383 3%
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NORD/LB

Austria ==
wlkiAy3a o6az22F -
Rating (S&P) A+
Rating (Fitch) -
Rating (DBRS) -
TPI -
TPI leeway -
Collaterd score -
RRL bbb+
JRL a+
Unused notches 0
AAA credit risk (%) -
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR ELIGIBLE Yes
LCR level®8Bmk) 2A
Risk weight 20%
Maturity structure (SBmk) HB

Regional Distribution
30% 50%

4.0%

88.0%

H Austria EBelgium  ®mPortugal

Redemption Profile 88mk)
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2023
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2026
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings

Rating Outlook
Fich - -
a2z2Re - -

S&P A Negative

NORD/LB

Austria ==

I dza G N& | Q 3G (fauriddbint 389) offers its customer base the full spectru
universal banking services. It benefits from synergy effects as a result of being part «
Banken Gruppe (3BG). This association is composed of the regional banks BKS B:
Bankfur Tirol und Vorarlberg (BTV) and Oberbank. Mutual participations exist betwe
three banks and they cooperate across various fields. For example, the banks ha
participations in the areas of leasing, insurance, investment and the housingr.s

Oberbank has more than 2,150 employees, who serve around 281,000 retail cus

Homepage

www.oberbank.de DSNXIyezx

and more than 58,000 business customers across 178 branches in five countries (
/ T SOK wSLlzf A0z

| dzy 3 NB | yRe

broken down by voting rights as follows: around 24% for CABO Beteiligungsgese
(wholly owned subsidiary of UniCredit Bank Austria), 16% for BTV, 15% for BKS an
Wistenrot Wohnungswirtschaft. Finally, 32% of the shares conferring votints regh
held in free float. The bank reports across the following four segments: Corporate (
Retail Customers, Financial Markets and Other. Corporate Clients is the main b
segment, having recorded annual net profit (before tax) of EUR 193¥d&iowed by
Financial Markets at EUR 98.3m. Although Oberbank is active in various regions,
three quarters of the loan portfolio is attributable to Austria (56%) and Germany |
respectively. The Strategy 2025 includes organic growth in its dirget countries an
increasing profitability. Die NPL ratio (gross) was reduced by nine basis points year

to 1.96%.

Balance Sheet
(EURM 2020Y 2021Y
Net Loans to Customers 17,265 18,428
Total Securities 2,708 2,319
Total Deposits 13,087 14,729
Tier 1 Common Capital 2,705 2,971
Total Assets 24,433 27,540
Total Riskveighted Assets 15,167 16,188
Redemption Profile
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Secured u Senior Preferred

m Senior Non-Preferred Sr Unsecured Other

Company Ratios

2020Y 2021Y
Net Interest Margin 1.49 1.40
ROAE 4.18 7.39
Costto-Income 59.38 50.46
Core Tier 1 Ratio 17.84 18.35

2022H1
19,008

2,383
14,027
2,920
27,316
16,830

o

® Subordinated Unsecured

2022H1
1.46
5.16
59.81
17.35

Income Statement

(EURm) 2020Y  2021Y 2022H1
Net Interest Income 337 346 190
Net Fee & Commission Inc 171 192 109
Net Trading Income 11 12 -24
Operating Expense 306 324 167
Credit Commitjmpairment 42 36 4
Pretax Profit 168 282 109
Senior Unsecured Bonds (EUR BMK)
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CAL2EE ¢ t NBTSNNBR. 2EBine . I Af Maturity years
2020Y 2021y 2022H1

Liquidity Coverage Ratio 131.66 203.52 165.83
IFRS Tier 1 Leverage Ratio 11.11 10.82 10.75
NPL Loans at Amortised Cost 2.27 1.87 -
Reservedloans at Amort. Cost 1.23 1.15 -

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Markets Strategy & Floor Reseaastof: 10.10.2022

Strengths / Opportunities

9 Franchise (Upper Austria and Salzburg)
9 Capitalisation

9 Cost efficiency

Risks / Weaknesses

1 Regional concentration risks

9 Niche provider in certain regions

9 Concentration: equity participations in Upper Austrii


https://www.oberbank.de/investor-relations
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2B0mK 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

2,911
1,977
53.1%
47.3%

n/a
Mortgage
77% Austria

30% Upper Ausa
15,468

n/a

n/a

16.4y

6.7y

41.5%
60.0%
61.2%
68.7%
0.0%

H Residential mCommercial = Multi-family  m Others

Spread Development
20 -

15

ASW in bp

Apr-18

Aug-18-
Dec-18-
Apr-19-
Aug-19-
Dec-19
Apr-20-
Aug-20-

e OBERBK

Dec-20-

Apr-21-

Aug-21-
Dec-217
Apr-22-
Aug-22-

— AT

wl GAy3
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 lesl (Bmk)

Risk weight

Maturity structure (SBmk)

Regional Distribution

22.9%

HAustria

Redemption Profile 88mk)

1.2 -

1.0 |

6az22Fk

m Germany

77.1%

NORD/LB

Austria ==

aat

11.61

No

Yes

2A

10%
HB& SB

2023
2024
2025

Source: Issuer, Rating agencies, Bloomhe@RD/B Markets Strategy & Floor Research
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Ratings
Rating Outlook

Fich - -
a22Re A3 Stable
S&P - -

Homepage

www.raiffeisen.at

Balance Sheet

Raiffeisenlandesbank Niederosterreigfien AG (RLB NOW) is a regional and comm:
bank and the leadinp institute of the 44 Raiffeisen banks in Lower Austria. It is w
owned by Raiffeisen Holding N@ien. In addition to RLB NOW, which is active in
areas of agriculture, infrastructure and media, the holding company has a range of
subsidiaries,equity participations and investments on its books. In the capital ci
Vienna, RLB NOW serves around 270,000 customers. The independent Raiffeise
serve approximately 1 million customers and constitute the leading banking group
Lower Austia. RLB NOW holds a stake of 22.7% (FY 2021) in Raiffeisen Bank Intel
AG (RBI). This makes it the lead shareholder of the commercial and investmen
which is active in the CEE region. In so doing, RBI covers other areas in additic
barking operations such as leasing via its subsidiaries and serves roughly 17
customers overall. The operating segments at RLB NOW include: Retail/Ra
Association Services (RAS), Corporate Clients (CC), Financial Markets (FM), RBI,
Association (RA), Other Investments (Ol) and Other. As measured by the custom
portfolio, in geographical terms, 85% of the exposure is allocated to Austria, while in
of the loan type breakdown, 38% is attributable to mortgage loans. As atrtleo£2021
just over one third of funding was obtained from customer deposits, followed by
issuances and promissory notes at 24% (of which 60% are covereds). As at FY ¢
CET1 ratio of the bank stood at 19.9%, while that of the Raifféisgting NOGWien Groug
amounted to 20.6%. In FY 2021, the NPL ratio fell from 1.5% to 1.2% versus FY 20z

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 51% 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|mpairment 91 -12 8
Total Riskveighted Assets 13,567 12,981 12,862 Pretax Profit -274 62 -498
Redemption Profile Senior Unsecured Bonds (EUR BMK)
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Secured u Senior Preferred 0 o ¢ 0 Vit years
Subordinated Unsecured = Sr Unsecured AL Z2EE € CNBIBNNERnC . b ARLENOW Preferred
Jr Subordinated Unsecured
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
Costto-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 Reserved/oans at Amort. Cost 1.55 1.38 1.24

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Markets Strategy & Floor Reseaastof: 10.10.2022

Srengths / Opportunities

9 Liquidity
9 Asset quality
9 Capitalisation

Risks / Weaknesses

91 Dependency on income from RBI

9 Earnings volatility related to RBI shareholding
9 Dependency on wholesale funding


https://www.raiffeisen.at/noew/rlb/de/meine-bank/investor-relations.html
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Cover Pool Data

Cover pool volume (EURm) 8,660 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 5,751 Rating (S&P) -
GKSNB2F % 9' w 82.6% Rating (Fitch) -
Current OC (nominal) 50.6% Rating (DBRS) -
Committed OC n/a TPI ProbableHigh
Cover type Mortgage TPI leeway 2
Main country 100% Austria Collateral score 9.0%
Main region 47% Vienna RRL -
Number of loans 36,325 JRL -
Number of borrowers n/a Unused notches -
Avg. exposure to borrowers (EU! n/a AAA credit risk (%) -
WAL (cover pool) 9.1y PCU -
WAL (covered bonds) 4.2y Recovery uplift -
Fixed interest (cover pool) 44.0% Outstanding ESG BMKs No
Fixed interest (covered bonds) 65.2% LCR ELIGIBLE Yes
LTV (indexed) 52.7% LCR level (Bmk) 1
LTV (unindexed) n/a Risk weight 10%
Loans in arrears 0.0% Maturity structure (Bmk) HB& SB
Borrower Types Regional Distribution

3.00, 4-8%

47.4%

61.5%

mResidential  mCommercial ® Multi-family m Others mVienna ®Lower Austria ®Upper Austria ® Others
Spread Development Redemption Profile (Bmk)
20 - 2.0 -
1.8 -
15 - 16 -
2 10 - 14 -
£ £ 1.2 -
= 5 - x
1.0
2 o
0 - 0.8 -
0.6
5 0.4
e 0.2 -
I 3ILLSTIgIdST YN 0.0 |
LS O LS O LS O LS b LS ' %) < Te) © ~ © ]
o 53 0 o 535 00 o 5 0 o 35 0 o 35 [\ N [3\ N N N N
< g 0O 0o <o << 0 <L Q Q Q Q Q Q %
e RFLBNI e AT
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

4.0%

Kunzg Stefan Rahaus

2,498

1,852
27.0%
34.9%

n/a
Public Sector
100% Austria
82% Lower Austric
3,209

n/a

n/a

5.7y

3.0y

29.0%
27.0%

0.0%

m Sovereign
= Municipality

SpreadDevelopment
20 -

15

ASW in bp

m Region / Federal state
® Supras & others

Apr-18
Aug-18-
Aug-19
ec-19-
Apr-20
Aug-20-

Dec-20+
Apr-21-
Aug-21-
Dec-217
Apr-22-
Aug-22-

NORD/LB

Austria ==
wlkiAy3a o6az22F Aaa
Rating (S&P) -
Rating (Fitch) -
Rating (DBRS) -
TPI High
TPI leeway 3
Collateral scar 25.2%
RRL -
JRL -
Unused notches -
AAA credit risk (%) -
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR ELIGIBLE Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution
2.19%0.6%

15.1%

82.3%

mlower Austia ®\Vienna  ®Styria  ® Others
Redemption Profile (Bmk)
0.6 -
0.5 -
0.4 |
c
[4
5 0.3
w
0.2 |
0.1 -
0.0 : r . . -
N N & & & & N
o o o o o o O
N N N N N N ('Rl

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research



54/ Issue GuideCovered Bonsl

RLB Oberdsterreich

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

NORD/LB

Austria ==

Ratings
Rating Outlook

Raiffeisenlandsbank Oberdsterreich AG (RLB OO) is a cooperative headquartered
GKAOK 61 & FT2dzyRSR Ay Margbst dankvby assets (as ak yéead
2021). It is part of Raiffeisen Banking Group Austria and is magwitned by 7¢

Fich - - independen cooperative Raiffeisen banks (with over 400 branches). RLB OO is
a22R& A3 stable shareholder in Raiffeisen Bank International (RBI) with a stake of 9.5%. Within the
S&P - - RLB OO acts as the largest of the eight Raiffeisen landesbanks in Austria. As a reg

commercial bank with approximately 4,000 staff, it provides services to both reta
Homepage

www.raiffeisen.at

Balance Sheet

commercial clients. Reporting takes place in the following segments: Corporates,
and Private Banking, Financial Markets, Equity Investments and Corporater.Ce
organisational terms, RLB OO divides allocates its Equity Investments to four po
from the following segments: Banks & Financial Institutions, Outsourcing & Ba
Related Investments, Property as well as Opportunity and Partner Capitabarkehas
more than 150 fully consolidated subsidiaries, including Vivatis and activ fac
(Munich), in addition some shareholdings such as Salinen AG (41.25%) in Austria. /
level, the CET1 ratio stands at 14.98% (FY 2021). Having falling &@¥h i#. 2018 to 2.1'
by yearend 2021, the NPL ratio has now stabilised. In terms of risk provisions, RLB
F'y bt O2@SNIr3IS NIXrGA2 oySaGov 2F opdp:
mainly on Austria (around 70% as at FY 2021), Germany) @7@sthe Czech Repuk
(3%).

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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|mpairment 157 40 38
Total Riskveighted Assets 27,907 28,748 29,406 Pretax Profit 182 558 -236
Redemption Profile Senior Unsecured Bonds (EUR BMK)
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Sr Unsecured u Subordinated Unsecured ‘Ao 2EE € UNBTSNNEBR. 2EEne . FAt
Jr Subordinated Unsecured
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
Costto-Income 65.05 54.41 74.22 NPI Loans at Amortised Cost 2.72 3.40 3.46
Core Tier 1 R 15.53 15.98 14.37 Reserved/oans at Amort. Cost 1.49 1.62 1.72

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Markets Strategy & Floor Reseaastof: 10.10.2022

Strengths / Opportunities

9 Capitalisation
9 Liquidity

Risks / Weaknesses
9 Sectoral credit risk concentration
1 RBI share (income volatility)


https://www.raiffeisen.at/ooe/rlb/de/meine-bank/investor-relations.html
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Cover Pool Data

Cover pool volume (EURmM)

Amount outstanding (EURm)

GKSNB2F % 9' w

Current OC (nominal)
Committed OC
Cover type

Main country

Main region

Number of loans
Number of borrowers

Avg. exposure to borrowers (EU!

WAL (cover pool)
WAL (covered bonds)

Fixed interest (cover pool)

Fixed interest (covered bonds)

LTV (indexed)
LTV (unindexed)
Loans in arrears

Borrower Types

17.7%

7

82.3%

5,368

3,040

49.3%
76.6%

0.0%
Mortgage
100% Austria
2% Upper Austrie
36,278

n/a

n/a

12.3y

7.8y

51.1%
99.9%

n/a

59.3%

0.0%
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wlkiAy3a o6az22F
Rating (S&P)

Rating (Fitch)

Rating (DBRS)

TPI

TPI leeway

Collateral sore

RRL

JRL

Unused notches

AAA credit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR ELIGIBLE

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Distributio
9.0%

7.9%

10.8%

mUpper Austria  ®Vienna

Redemption Profile (Bmk)
0.6 -

0.5 -

NORD/LB
Austria ==

Aaa

ProbableHigh
2
7.1%

Yes

10%
HB& SB

72.3%

® Salzburg m Others

2023
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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NORD/LB

Austria ==

Ratings

Rating Outlook
Fich - -
az2Reé A3 Sable
S&P - -

Homepage

www.raiffeisen.at

Balance Sheet
(EURM

Net Loans to &iomers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM

7_07:)’ 1_07} 107}( 1016

Secured m Senior Preferred

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

RaffeisenLandesbank Steiermark (RLBS) is a cooperative bank based in Graz t
formed in 1927. It has since been reorganised into the legal form of a joint stock cor
It is the leading institute and central bank for the Raiffeisen banks in the &e8tate o
Steiermark, where it has a market leading position. The bank has more tha
employees, who serve approximately 755,000 retail customers and more than ¢
corporate clients across 16 branches (data as at H1 2022). RLBS reports in thied
business segments: Corporate, Retail, Capital market and treasury, Equity Inves
Other and Reconciliation. Around 31% of the loan portfolio is attributable to corp
clients (FY 2021), with retail customers accounting for 10%, real estat/%rand th
public sector and regional authorities for 13%. Landgpothekenbank Steiermark (HY
Steiermark), which belongs to the RLBS Group, was merged with RLB Steiermark
with the aim of generating synergy effects. The majority sharehold®Ld3S are the «
Raiffeisen banks, which hold a stake of over 93%. RLBS acts as the central institutic
cooperative Raiffeisen banks, thereby assuming responsibility for various tasks wit
Raiffeisen sector of Styria. Raiffeisen Bank Inteomati AG (RBI) as at the top of !
Raiffeisen Banking Group structure, which, following a merger with Raiffeisen Zentr
maid SNNBEAOK ow%. 0 Ay HAMTI NBLI I OSR (K
of 9.95% (H1 2022), RLBS is the sddargest shareholder in RBI. Deposits accoun
25% of the funding mix (FY 2021) and 27% attributable to the cooperative sector. A
2022, the NPL ratio stood &t7%with a (nd) coverage ratio of 56.5%.

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
7,156 7,477 7,909 Net Interest Income 114 110 63
4,137 3,389 3,087 Net Fee & Commission Inc 41 44 22
3,966 4,178 4,067 Net Trading Income 99 12 -19
1,386 1,420 1,197 Operating Expense 176 168 66
17,697 18,513 17,791  Credit Commitlmpairment 53 -13 -4
7,615 7,956 7,863 Pretax Profit 38 115 -212
Senior Unsecured Bonds (EUR BMK)
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SrUnsecured = Subordinated Unsecured *h.2BE ¢ (NBTSNNBR. 2EBnc . 1At Hatryyears
2020Y 2021Y 2022H1 2020Y 2021Y 2022H1
0.76 0.66 0.74  Liquidity Coverage Ratio 213.50 248.00 205.80
1.70 5.51 -26.87 IFRS Tier 1 Leverage Ratio 8.00 7.78 6.93
44.90 46.24 27.28 NPI Loans at Amortised Cost - - -
18.20 17.85 15.22 Reserved/oans at Amort. Cost 2.43 2.04 192

Source: Bloomberg, S&P Global Market IntelligeNs2RD/LB Markets Strategy & Floor Resegaastof: 10.10.2022

Strengths / Opportunities

9 Capitalisation
9 Liquidity

Risks / Weaknesses
9 Sectoral credit concentration risks
1 RBI share (income volatility)


https://www.raiffeisen.at/stmk/rlb/de/meine-bank/unser-unternehmen/investor-relations.html
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

6,084
4,618
43.3%
31.7%

0.0%

Mortgage
95%AuSstria

70% Styria

33,873
28,254

215,332

17.5y
6.8y
30.1%
46.0%
56.5%
n/a
0.0%

H Residential mCommercial = Multi-family  m Others

Spread Development
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ASW in bp
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Dec-21

Apr-22-

Aug-22-

wlkiAy3a o6az22F
Rating (S&P)

Rating (Fitch)

Rating (DBRS)

TPI

TPI leeway

Collateral score

RRL

JRL

Unused notches

AAA credit risk (%)
PCU

Recovery uplift
OutstandingeSG BMKs
LCR ELIGIBLE

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Distribution

11.7%

13.3%

NORD/LB

Austria ==

Aaa

ProbableHigh

m Styria mVienna B Carinthia u Others
Redemption Profile (Bmk)
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Source: Issuer, Ratirrggencies, Bloomber@§ORD/LB Markets Strategy & Floor Research
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Ratings
Rating Outlook

RaiffeiseALandesbank Tirol AG (RLBT), founded in 1895, is the leading institute of
independent Tyrolean Raiffeisen banks (RB) and one of eight Raiffeisen landest
Austria. In the Federal State of Tyrol, RLB Tirol employs approximately 400 staff, wt

Fitch - - around 67,000 customers across 11 branches (H1 2022). The institute focutesiame
a22R& A3 stable market of Tyrol, especially in the retail and private banking segment as well as len
S&pP - - SMEs. The bank offers its customers the wide range of products typical of a univers.

In addition to the standardised deposit and loan products, tustfolio also include
Homepage

www.raiffeisen.at

Balance Sheet

products and services from the following segments: insurance, residential mortgage
management and liquidity managment. In percentage terms, the largest shares

customer loan portfolio are attributable to industry (F822: 24.1%), tourism (20.4%) &
retail customers (18.4%). The NPL ratio has been in decline over previous year
recently falling from 1.7% (FY 2020) to 1.4% (FY 2021). RLBT has been part of
institutional protection system of the Austrian Raisen banks (Osterreichisc
RaiffeiserSicherungseinrichtung eGen) since November 2021, having withdrawn
other protection systems on a Federal State or Sovereign level. RLBT's funding s
consists of liabilities to Raiffeisen banks (FY 28210%) and customers (31.8%) as we
securitised liabilities (27.2%). In April 2022, the bank placed its firsbenbhmark bont
in the form of a covered bond worth EUR 300 million. As at H1 2022, the CET1 rati
at 15.37%, having been 15.49% agearend 2021.

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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 Riskveighted Assets 2,868 3,078 3,102 Pretax Profit 16 31 8
Redemption Profile Senior Unsecured Bonds (EUR BMK)
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Secured ® Senior Preferred

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

12
Maturity years

10

“A.2EE € tNBFTSNNBR.2EEine . IAf

SrUnsecured ® Subordinated Unsecured

2020Y 2021Y 2022H1 2020Y 2021y 2022H1
0.72 0.83 0.54 Liquidity Coverage Ratio 134.23 136.23 -
2.05 4.88 1.59 IFRS Tier 1 Leverage Ratio - - -
79.68 63.76 82.64 NPL/ Loans at Amortised Cost 1.70 - -
16.04 15.49 15.37 Reserves/Loans at Amort. €os 3.11 - -

Source: Bloomberg, S&P Global Market IntelligeNe2RD/LB Markets Strategy & Floor Reseaastof:10.10.2022

Strengths / Opportunities

9 Capitalisation

9 Integration in the Raiffeisen Group
9 Deposit base (also vihe Raiffeisen sector)

Risks / Weaknesses

9 Sectoral concentration risks

1 RBI share (income volatility)

9 Dependency on wholesale funding


https://www.raiffeisen.at/tirol/rlb/de/meine-bank/investor-relations.html
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RLB Tira Mortgage
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Cover Pool Data

Cover pool volume (EURmM 3,037
Amount outstanding (EURm) 2,031
GKSNB2B0mK 9! w 14.8%
Current OC (nominal) 49.5%
Committed OC 0.0%
Cover type Mortgage
Main country 100% Austria
Main region 96% Tyrol
Number of loans 16,072
Number of borrowers n/a

Avg. exposure to borrowers (EU! n/a

WAL (cover pool) 11.9y

WAL (covered bonds) 8.8y

Fixed interest (cover pool) 29.4%
Fixed interest (covered bonds) 48.1%

LTV (indexed) n/a
LTV (unindexed) 53.1%
Loans in arrears 0.0%

Borrower Types

40.8%

59.2%

H Residential mCommercial = Multi-family  m Others

Spread Development
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wlkiAy3a o6az22F
Rating (S&P)

Rating (Fitch)

Rating (DBRS)

TPI

TPI leeway

Collateral score

RR

JRL

Unused notches

AAA credit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR ELIGIBLE

LCR levelSBmk)

Risk weight

Maturity structure (SBmk)

Regional Distribution

0.9%2.5%

0.9%

NORD/LB
Austria ==

Aaa

ProbableHigh
2
12.8%

10%
HB

95.7%
mTyrol m\ienna m Salzburg  ® Others
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings

Rating Outlook
Fich -
az2Reé A3
S&P -

Stable

Homepage

www.raiffeisen.at

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profie

EURmM
©
=]
)

PICL I

Secured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

o

m Senior Preferred

Raiffeisenlandesbank Vorarlberg (RLBV), headquartered in Bregenz, was founded
Fd axSNDBFYR RSNJ { LI NJF&aaSy dzyR It5s thef I
institute of Raiffeisen Banking Group Vorarlberg (RBGV) and anekdiank in its ow
right. The Raiffeisen Banking Group is structured in three tiers and comprises th
Raiffeisen banks, the regional Raiffeisen landesbanks and Raiffeisen Bank Inter
(RBI), with the latter heading up the Group structure. Eight Raiffeisen landesban
own 59% of the lead institute RBI (RLBV holds a 2.9% stake in RBI). The 16
Raiffeisen banks hold a cumulative stake of 99.9% in RLBV. With the local Raiffeise
RLBYV serves just under 21,000 corporate custorapdsaround 241,000 retail custome
FONRaad tn oly]l OoNIyOKSad ! OO2NRAYy3A G2
in Vorarlberg. RLBV operates as a business bank in the retail and corporate client b
while it also operates as a servicarix for the Raiffeisen banks. Additional business &
include the Own Business segment (Treasury, Real Estate/Participations) as wel
RLBV audit association. In its function as lead institute, RLBV is responsible for
balancing within theGroup and also supports the financial and capital market busi
Within RBGV, RLBYV is responsible for regulatory coordination and compliance w
regulations (e.g. waiver to comply with the LCR and application for a degapwaivel
for the NSFRAs at FY 2021, RLBV had a market share of around 41% for savings
and 38% for loans in the Federal State of Vorarlberg. At 15.7% (FY 2021), the CET
RLBV meets the regulatory requirements.

Income Statement

2019Y 2020Y 2021Y (EURm) 2019Y 2020Y 2021Y
1,659 1,648 1,757 Net Interest Income 45 39 53
1,772 1,879 1,749 Net Fee & Commission Ilnc 10 10 12
706 693 729  Net Trading Income 1 1 1
344 347 356  Operating Expense 49 50 51
6,423 7,017 7,563  Credit Commitlmpairment - - -
2,305 2,211 2,272  Pretax Profit 25 12 43
Senior Unsecured Bonds (EUR BMK)
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Sr Unsecured “A.2EE ¢ tNBFTSNNBR.2EBine . FAt Maturity years

2019Y 2020Y 2021Y 2019y 2020Y  2021Y
0.72 0.60 0.76  Liquidity Coverage Ratio 164.90 160.58 176.10
6.55 2.37 10.33 IFRS Tier 1 Leverage Ratio 5.39 4.96 4.73
66.24 68.81 59.06 NPL Loans at Amortised Cost 1.54 2.67 -
14.94 15.71 15.68 Reservedloans at Amort. Cost 1.21 1.81 -

Source: Bloomberg, S&P Global Market IntelligeNe@RILB Markets Strategy & Floor Researah of: 10.10.2022

Strengths / Opportunities

9 Capitalisation
9 Asset quality

9 Access to the Raiffeisen sector

Risks / Weaknesses

1 Profitability (RBI share, equity participations)
9 Funding profile

9 Credit risk concentration


https://www.raiffeisen.at/vorarlberg/rlb/de/investoren.html
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

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.%%

0.0%
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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)

Regional Distribution

100.0%

m\Vorarberg [

Redemption Profile (Bmk)
0.6 -

0.5 -

NORD/LB

Austria ==

Aaa

ProbableHigh
2
8.0%

Yes

10%
HB

2023
2024
2025

Source: IssueRating agencies, BloombeldORD/LB Markets Strategy & Floor Research
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Ratings
Rating Outlook

Fich - -
az2Re A2 Stable
S&P A Negative
Homepage

www.rbinternational.com

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

Raiffeisen Bank International AG (RBI) is a leading commerciadheestment bank i
Austria, headquartered in Vienna. The bank is listed on the Vienna stock exchange
the eight Raiffeisen landesbanks in Austria have a share of around 59%, with the rei
41% being held in free float. A total of 327 Raiffeibanks are represented via the eig
Raiffeisen landesbanks, with around 1,500 business branches and roughtyillibs7
members. Raiffeisenlandesbank N@en holds the largest share in RBI, at 22
Although RBI operates in 13 countries, it mainly focusethe CEE region. It has a mat
position among the top five banks in eleven countries. Around 17.2 million custome
served by more than 44,300 employees (data as at H1 2022). In addition to a divers
of typical banking services, RBI alscerdfproducts in segments such as leasing, ¢
management and M&A. These products are offered via a wide range of subsic
including Raiffeiseiheasing GmbH and Raiffeisen Factor GmbH AG. RBI reports
following segments: Central Europe (shaffepoe-tax earnings in H1 2022: 12%), Sol
East Europe (16%), Eastern Europe (46%), Group Corporates & Markets (1¢
Corporate Center (7%). In 2021, the new protection system of the Raiffeisen ban
established. RBI is also part of this system cisafeguards the solvency and liquidity
the participating banks if such a need arises. The previous regional and federal syst
merged into the new Raiffeisen protection scheme. As at H1 2022, the NPL ratio
stood at 1.8%, the NPL coveragdidgaamounted to 60.7% and the CETL1 ratio tota
13.4%.

Income Statenent

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
90,671 100,832 107,699 Net Interest Income 3,121 3,327 2,199
24,984 25,537 29,352 Net Fee & Commission Inc 1,684 1,985 1,565
102,112 115,153 131,283 Net Trading Income 78 47 261
10,762 11,812 14,620 Operating Expense 3,048 3,191 1,890
165,959 192,101 214,200 Credit Commitimpairment 590 302 448
78,864 89,928 109,023 Pretax Profit 1,183 1,790 1,590
Senior Unsecured Bonds (EUR BMK)

EURmM
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Secured m Sr Unsecured . R, Maturity years
® Senior Preferred ® Subordinated Unsecured cho2EE € UNBTSNMEERNC . b AeRBIPrefered
Jr Subordinated Unsecured Other
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
Costto-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 Reservedloans at Amort. Cost 2.75 2.48 2.71

Source: Bloombergs&P Global Market IntelligenddORD/LB Markets Strategy & Floor Reseaslof:10.10.2022

Strengths / Opportunities
, CEE and SEE

1 Market position in AT

Risks / Weaknesses
1 Profitability

9 Access to the Raiffeisen sector (central bank functic § Concentration risks in CEE region

9 Liquidity

1 Asset quality


https://www.rbinternational.com/de/investoren.html
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Cover Pool Data
Cover pool volume (EURmM)
Amount outstanding (EURm)

therS2F % 9'!w pn.

Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV ihdexed)

LTV (unindexed)

Loans in arrears

Borrower Types

4,071
3,350
59.7%
21.5%

n/a
Mortgage
57% Austria
36% Vienna
7,220

n/a

n/a

5.5y

51y
26.8%
44.8%

n/a

n/a

0.0%

H Residential mCommercial = Multi-family  m Others

Spread Develpment

NORD/LB

Austria ==
wlkiAy3a o6az22F Aal
Rating (S&P) -
Rating (Fitch) -
Rating (DBRS) -
TPI ProbableHigh
TPI leeway 3
Collateral score 23.1%
RRL -
JRL -
Unuseal notches -
AAA credit risk (%) -
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR ELIGIBLE Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution
9.7%

4.5%

28.3% 57.5%

mAustia ®Germany ®Romania B Others

Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings
Rating Outlook

Fitch - -
a22Re A3 Stable
S&P - -

NORD/LB

Austria ==

Raiffeisenvdvand Salzburg eGen (RVS) is the lead institute of 36 Salzburg Raiffeise
and one of eight Raiffeisen landesbanks in Austria. A total of 36 Raiffeisen banl
90.6% of the shares of RVS. Structurally, RVS is divided into the segment
Associabn (audit including yeaend audit of the member cooperatives), RVS E
(banking business) and RVS Warehouse (local service provider for consume
agribusinesses). The primary focus of the institute is on corporate customers, esy

SMEs from theegions Salzburg and southern Bavaria. The bank offers its custor

Homepage

www.raiffeisen.at

broad product and service portfolio across 13 branches. In addition to standa
deposit and loan products, this also includes products and services from the fol

segments: Insrance, Financing, Leasing and Factoring. The most important segme
measured by the loan portfolio are Services (FY 2021: 28.3%), Employed persons
and Tourism (13.1%). In FY 2021, the bank reduced its NPL ratio by 40 basis point:
(FY B20: 1.8%). The funding structure of RVS comprises customer deposits (F
34%), bank deposits (25%), deposits by Raiffeisen banks (23%) and own issue
Secured issuances make up the largest share of own issues, at 59.0% (FY 2021
2022, R/S placed its first covered bond in the sagnchmark segment. The fiwear
Pfandbrief was issued with a volume of EUR 300m. The CETL1 ratio rose by 90 bas
in FY 2021 to 14.3% (FY 2020: 13.4%).

Balance Sheet

(EURM 2019Y 2020Y 2021Y
Net Loans to Customers 3,797 3,932 4,174
Total Securities 982 841 837
Total Deposits 2,919 2,981 3,107
Tier 1 Comon Capital 606 620 662
Total Assets 7,747 9,108 9,699
Total Riskveighted Assets 4,696 4,634 4,649

Redemption Profile

EURmM

BN I P P DU S

Senior Preferred m Secured B Sr Unsecured

m Senior Non-Preferred Subordinated Unsecured Other

Company Ratios

2019Y 2020Y 2021Y
Net Interest Margin 1.09 0.84 0.96
ROAE 8.06 3.55 4.97
Costto-Income 76.15 73.84 73.20
Core Tier 1 Ratio 12.91 13.38 14.25

Income Statement

(EURm) 2019Y  2020Y  2021Y
Net Interest Income 77 65 83
Net Fee & Commission Inc 37 38 39

Net Trading Income 3 5 3

Operating Expense 162 168 173
Credit Commit. Impairment - - -
Pretax Profit 54 30 43
Senior Unsecured Bonds (EUR BMK)
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“A.2EE ¢ tNBFSNNBR. 2EBBine . FAt Maturity years
2019y 2020Y 2021Y

Liquidity Coverage Ratio 124.01 181.97 150.19
IFRS Tier 1 Leverage Ratio 7.82 6.81 6.83
NPL/ Loans at Amortised Cost 3.42 3.44 -
Reserves/Loans at Amort. Cost 2.13 2.45 -

Source: Bloomberg, S&PoB&l Market IntelligenceNORD/LB Markets Strategy & Floor Reseaastof:10.10.2022

Strengths / Opportunities

9 Liquidity buffer

1 Integration in theRaiffeisen Grop
9 Asset quality

Risks / Weaknesses

1 Equity investments (relative ratio to capital)
9 Capitalsation

9 Dependency on wholesale funding


https://www.raiffeisen.at/rvs/de/meine-bank/raiffeisen-bankengruppe/investor-relations.html

65/ Issue GuideCovered Bonsl

Raiffeisenverband SalzbutdVortgage

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2B0mK 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

1,766

1,371

21.9%
28.8%

n/a
Mortgage
100% Austria
85% Salzbur¢
8,914

n/a

n/a

11.5y

57y

22.6%
30.7%

n/a

51.6%

0.0%
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Spread Development
20 -

15

ASW in bp

K23 ZAARRK

L H O LS O LS

o L O v O

T o< o<
e RFVBSA

Dec-20-
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Aug-21-

AT

Aug-22-

Dec-21
Apr-22-

wlkiAy3a o6az22F
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 levelSBmk)

Risk weight

Maturity structure (SBmk)

Regional Distribution
6.9%

2.6%
5.7%

NORD/LB

Austria ==

84.8%

Aaa

ProbableHigh
2
9.9%

10%
HB

ESalzburg ®Upper Austria  ®Vienna ® Others
Redemption Profile 88mk)
0.4 -
0.3 -
0.3 -
502 -
[0
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0.1
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research



66/ Issue GuideCovered Bonsl

UniCredit Bank Austria
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NORD/LB

Austria ==

Ratings

Rating Outlook
Fich - -
a2 2 Re& Baal Negative
XKP BBB- Negative
Homepage

www.bankaustria.at

* Senior Unsecured

Balance Sheet

UniCredit Bank Austria AG (BA; brand name: Bank Austria) is one of the leading t
Austria. It has been part of the Italian UniCredit Group (UC) since 2005. With total as
EUR 946bn (as at H1 2022), UC is among the largest banks in the woddcansidered
global systemically important bank GL . 0 Ay fAYyS GAGK {FK
definition. UC serves over 15 million customers around the world, of which 14 millic
retail customers and 1 million are corporate customers. Acogrdd its own information
BA is the leading corporate customer bank in Austria and is also one of the larges
banks. With around 4,500 employees managing a network of 107 branches, custom
offered a broad portfolio of banking and financialngees such as corporate a
investment banking, foreign trade financing, capital and money market services,
banking, asset management and leasing. In Austria, BA boasts high market st
corporate and retail banking as well as in wealth mamaget. As at December 2021, t
market shares for loans and deposits stood at 13% and 12% respectively. BA di
business into the following operating segments: Retail Banking, Corpoarte Banki
Corporate & Investment Banking. At 51% (H1 2022 ,Gbrporate & Investment Banki
segment generated the highest share of operating income. BA issues public and me
backed Pfandbriefe (cover pool based exclusively in AT) as well as senior benchmi
registered securities, among other products.eThonperforming exposure amounted -
3.0%, while the CETL1 ratio came in at 18.8% (data as at H1 2022 in each case).

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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 Epense 1,334 1,578 662
Total Assets 118,510 118,404 123,182 Credit Commit|mpairment 398 166 -49
Total Riskveighted Assets 31,464 36,220 33,299 Pretax Profit -32 93 317
Redemption Profile Senior Unsecured Bonds (EUR BMK)
20,000 - - - ool 470
18,000 +------- S E———GTL 420
16,000 -~~~ | B 370
14,000 4= -=--- S - - - oo meemeeeeeemeemeemeeeeeae 320
E 120000 oo 2 270
B 10,000 - - - - oo oo e o e oo § 220
8,000 - - - o il 2 170 .
6,000 - - - o oo 120 el
4,000 4------J - --eonnnn o 70 Ll
2 T e BN s o - o
DL N N ) B0 1 LN SN N C LN 02 2 -80
0 2 4 6 8 10 12
1st Lien Secured m Secured Sr Unsecured x 2EE ¢ ( NBTSNNER. 2EEnc b At Maturity years
m Senior Preferred Subordinated Unsecured
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
Costto-Income 73.42 80.96 71.11 NP Loans at Amortised Cost 3.50 2.94 2.99
Core Tier 1 Ratio 20.10 16.83 18.77 Reservedloans at Amort. Cost 2.26 2.16 2.14

Source: Bloomberg, S&P Global Market IntelligeNe®RD/LB Mrkets Strategy & Floor Reseayels of: 10.10.2022

Strengths / Opportunities
9 Position in domestic market (corporate banking)
9 Funding profile (deposit basis)

9 Earnings situation

Risks / Weaknesses

1 Interrelationship with UC (effects on loan portfolio)
9 Barking competition in AT

9 Concentration risks (loans, equity investments)


https://www.bankaustria.at/ueber-uns-investor-relations.jsp
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Cover Pool Data

Cover pool volume (EURm) 16,777 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 8,667 Rating (S&P) -
GKSNB2F % 9' w 51.9% Rating (Fitch) -
Current OC (nominal) 93.6% Rating (DBRS) -
Committed OC 2.0% TPI ProbableHigh
Cover type Mortgage TPI leeway 2
Main country 100% Austria Collateral score 8.7%
Main region 42% Vienna RR -
Number of loans 56,222 JRL -
Number of borrowers n/a Unused notches -
Avg. exposure to borrowers (EU! n/a AAA credit risk (%) -
WAL (cover pool) 10.1y PCU -
WAL (covered bonds) 4.0y Recovery uplift -
Fixed interest (cover pool) 37.1% Outstanding ESG BMKs Yes
Fixed interest (covered bonds) 60.7% LCR ELIGIBLE Yes
LTV (indexed) n/a LCR level (Bmk) 1
LTV (unindexed) 49.0% Risk weight 10%
Loans in arrears 0.0% Maturity structure (Bmk) HB& SB
Borrower Types Regional Distribution
02%%

41.6%

22.1%
mResidential  mCommercial ® Multi-family m Others mVienna  ®Lower Austria = Styria = Others
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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NORD/LB

Austria ==

Ratings

Rating Outlook
Fich BBB+ Stable
a2 2 Reé Baal Positive
S&P - -
Homepage

www.volksbankwien.at

* LT Bank Deposit

Balance Sheet

VolksbankWien AG (VBW) is the central organisation of the nine Austrian Volksban
is the largest regional Volksbank in terms of total assets. VBW is responsible for
and monitoring functions for the association of Volksbanks\(¢Bund) as a whole. €l
Faa20AlGA2yQa YSYoSNIolkyla la ¢Sttt | a
75% of the shares, with the Austrian government holding a stake of 25% plus one
SPARD#Bank, which was taken over in 2017, remains active under the SPARDA
within the Group structure. As at H1 2022, the-V&bund has 3,062 employees, w
work across 240 branches. Reporting is conducted across the following segments
(comprises retail customers, SMEs and commercial customers), ZO (Central Orga
+.20a OUAGAGASEA a GKS fSIR olyl F2N
and Consolidation. The business model includes a focus on retail customers and Sl
example, 39% of the loan portfolio is attributable to Retail privatepfodld by Real estal
with 38% and Corp/SME with 23% (H1 2022). The geographical focus is on Austrie
0KS fA2yQa &aKINB 2F Odzali2YSNI f2lIya A:
regional Volksbanks an@sterreichischéArzte- und Apothekerbank VBW has formed
joint liability association. Funding of the association is dominated by customer de
(H1 2022: 80%). The efficiency programme Adler, which was launched at the end ¢
envisages a reduction in the CIR from 85% to 60%, among timgs. The measure
were implemented at V®erbund level and were concluded ahead of schedule in H1
due to a consistent implementatioifhe CET1 ratio totalled 16.4% in H1 2022.

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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)mpairment - - -
Total Riskveighted Assets 3,909 3,835 3,909 Pretax Profit 50 112 49
Redemption Profile Senior Unsecured Bonds (EUR BMK)
1,600 - - mmm e m e m e e e e oo 470
1,400 oo B 420
1,200 booo 870
320
E 1,000 oo mmmm oo s B s 5 270
2 B00 oo oo § 220
BO0 - - = = = = el 2 170 .
O AR S S 120 cendria
S E—— . | B — R
0 -30
DL N N ) B0 1 LN SN N C LN 02 2 -80
Secured m Senior Non-Preferred 0 R ¢ 0 Vit years
® Subordinated Unsecured m Jr Subordinated Unsecured ‘Ao 2EE € UNBTONNESEne . | AdVBW Baikin
Sr Unsecured Other
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 lleverage Ratio 4.77 3.91 3.97
Costto-Income 79.04 68.81 71.06 NP Loans at Amortised Cost 2.28 2.07 -
Core Tier 1 Ratio 16.78 16.89 16.41 Reservedloans at Amort. Cost 1.49 1.18 1.04

Source: Bloomberg, S&P Global kkrintelligenceNORD/LB Markets Strategy & Floor Reseaashof: 10.10.2022

Strengths / Opportunities

9 Funding profile
9 Problem loans ratio
9 Capitalisation

Risks / Weaknesses

91 Scope for capital generation

9 Concentration risks (property sector)
1 SME portfold of the association


https://www.volksbankwien.at/investor-relations
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

5,022

2,663

37.6%
88.6%

n/a
Mortgage
100% Austria
24% Lower Austric
37,658
31,515
159,364
18.9y

4.9y

54.7%
48.4%
58.0%
57.9%

0.0%

H Residential mCommercial = Multi-family  m Others
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wlkiAy3a o6az22F
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)

Regional Distribution

NORD/LB
Austria ==

Aaa

ProbableHigh
2
5.2%

Yes

10%
HB

17.5%
mlower Austria ®Vienna  ® Styria  ®Others
Redemption Profile (Bmk)
0.6 -
0.5 -
0.4
c
4
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m
0.2 -
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Market Overview Covered Bonc

Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus
EUR 52.01bi Outstanding volume (Bmk) EUR 17.00bi
EUR 33.62bI Number of benchmarks 25
5 Outstanding ESG volume (Bmk) -

6 Number of ESG benchmarks -

5/1/0 Outstandirg volume (SBmk) -
AAA /| AAA Number of subbenchmarks -
Level 1 Maturity types SB

Belgium B &

Cover Pool Volume
Amount outstanding
Number of issuer
No of cover pools

there of M / IS/ others
Ratings (low / high)
Best possible LCR level

Benchmark issuance volurie
6.0

5.0 .

4.0

Outstanding benchmark volumgEURbnN)

2.000
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w
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Benchmark redemption profe!?
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Source: Issuer, Rating agencies, Bloomberg, NORDiLi&M® Stréegy & Floor Researchbased on Bloomberg ticketRedemptions 2022: 11/2@12/22
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NORD/LB

Belgium I B

Ratings

Rating Outlook
Fitch - -
a2z2Re - -
S&P A Stable
Homepage

https://www.argenta.eu/

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM

L R Lt

Senior Non-Preferred
Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

°

Argenta Spaarbank N.V. is part of the Belgian Argenta Group (Argenta é8aMerze
keringsgroep N. V.; holding company) and offers retail banking services, prime
Belgium and the Netherlands. Argenta Spaarbank also offers insuramgiese vie
Argenta Assuranties. The bank was founded in 1956 and operates 415 branches (F
According to information from the bank itself, Argenta Spaarbank is thel&ftfest banl
in Belgium as measured by customer deposits. It serves more tffamillion customer
via its very comprehensive branch network. The Argenta Group has two shareh
Investar (holding company of the founding family; share of around 87%) and-Sxévi:
cooperative capital from employees and customers; share 13%P@ERY). Within the
Argenta Group, Argenta Spaarbank is the unit responsible for capital market refin
activities. In 2021, two covered bonds were issued for the first time in benchmark f
following the implementation of diversification measures the wholesale fundin
segment (share of 10.1% in FY 2021, retail funding share: 84%). The bank can also
on customer deposits in the amount of EUR 40.3bn (FY 2021). The largest share of
portfolio is attributable to mortgage loans in thMetherlands with a share of 50
F2f{t26SR o0& St IAdzy G ncs ONBYFAYAYS3
0.47%. As at the end of Q1 2022, the CET1 ratio was 20.6%, which is above the r
requirement of 10.76%. The losigrm target (LT taget) for the CET1 ratio stands at >1:
while the liquidity coverage ratio amounts to 191% (LT Target: >137%) and the net
funding ratio is 147% (LT Target: >132%).

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021Y 2022H1
33,882 36,620 38,272 Net Interest Income 569 579 253
8,159 7,805 9,339 Net Fee & Commission Inc -15 17 23
38,319 40,280 41,760 Net Trading Income -1 -4 -6
2,265 2,354 2,288 Operating Epense 391 402 258
46,232 48,738 51,890 Credit Commitmpairment 14 -2 5
9,712 10,907 10,205 Pretax Profit 195 250 62
Senior Unsegred Bond4EUR BMK)
””””””””””””””””””””” 470
420
77777777777777777777777777777777777777 370
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 320
8 270
77777777777777777777777777777777777777 § 220
2 170
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777777777777777777777777 o _ 70
20
-30
W @ 9 @ S e o ) A 6 8 10 2
u Secured Senior Preferred “AL2EE €t NBTEBMNSR o Argenia Preferred Argenta Bail-in Maturity years
2020Y 2021Y 2022H1 2020Y 2021y 2022H1
1.29 1.23 1.02  Liquidity Coverage Ratio 158.82 164.27 197.26
6.18 7.72 3.13 IFRS Tier 1 Leverage Ratio 5.00 4.89 4.43
64.91 63.07 87.90 NP Loans at Amortised Cost 0.51 0.47 0.44
23.32 21.59 22.42 Reserved/loans at Amort. Cost 0.11 0.09 0.10

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Marketsrategy & Floor Researchs of: 11.10.2022

Strengths / Opportunities

9 Capitalisation
9 Asset quality

9 Business focus (retail banking)

Risks / Weaknesses

9 Concentration risks
9 Competiton

9 Digitisation costs


https://www.argenta.eu/investor-relations.html
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EUI
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

0.4%

99.6%

100% Belgiurr

1,848
1,500
133.3%
23.2%
5.0%

Mortgage

33% Antwerp

20,029
n/a

n/a
9.7y
11.5y
33.9%
100.0%
58.2%
64.9%
0.0%
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wl GAy3
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)

Regional Distribution

EAntwerp ® East Flanders ® Flemish Brabant m Others

Redemption Profile (Bmk)

1.6 -
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1.2 -
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Redearc
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Ratings

Rating Outlook
Fich A Stable
az2Re Al Stable
S&P A Stable
Homepage

www.belfius.be

*Senior Unsecured

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM

500 oo Lo
0 |
L R Lt
Secured

m Sr Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

”””””””””””””””””””””””” 470
””””””””””””””””””””””””” 420
””””””””””””””””””” - 370

°

m Senior Preferred

Belfius Bank (Belfius) is a domestic systemically important bankirgBDadditione
capital buffer of 1.5%) and insurance group. Since October,2084s been wholly owne
by the Belgian state. The state is seeking to partialgrieatise the bank in the mediur
term. According to information from Belfius itself, the bank is the sedangkest retai
bank in Belgium and serves 3illion customes, of which approximately 350,0@0e
corporate customers. Around 30% of the total Belgian population are Belfius custt
Moreover, market penetration in the public sector amounts to almost 100%. The (
includes seven important, wholly owned subsitéa (Belfius Insurance, Crefius, Bel
Auto Lease, Belfius Lease, Belfius Lease Services, Belfius Investment Partners at
Commercial Finance). Belfius boasts a diversified income profile from the d«
investment and insurance businesses. Taeding business comprises retail custorr
(primarily mortgages), SMEs, other corporate customers as well as public institutio
social services. Belfius is among the largest banks in Belgium by market share in
areas. Its segments are dividedo Individuals, Entrepreneurs, Enterprises & Public as
as Group Center, with the latter largely focusing on securities and derivative po
management. The CET1 ratio totalled 16.4% as atgedr2021, while the LCR amoun
to 195% (average ver the past twelve months). Since June 2021 and as part
sustainability strategy, funding at Belfius has been supplemented by issuances
formats, including an inaugural issuance of a senior-m@ferred green bond in th
amount of EUR 500 ridn.

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021Y 2022H1
98,108 102,679 107,518 Net Interest Income 1,992 2,001 976
49,482 44,002 36,485 Net Fee & Commission Inc 641 758 393
95,338 104,404 108,873 Net Trading Income 37 25 28
10,150 10,658 10,527 Operating Expense 1,489 1,500 776
187,991 192,151 199,768 Credit Commit|mpairment 453 -1 -13
59,309 65,095 63,160 Pretax Profit 679 1,226 545

Senior Unsecured BondEUR BMK)

”””””””””””””””””” - 320
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= Senior Non-Preferred “A.2EE € t NEFSRBBR ¢Belids Preferred Belfius Bail-in Maturity years

Subordinated Unsecured = Other

2020Y 2021Y 2022H1 2020Y 2021Y 2022H1
1.12 1.07 1.01 Liquidity Coverage Ratio 159.57 194.42 182.16
5.01 8.42 7.52 IFRS Tier 1 Leverage Ratio 6.01 6.00 5.50
56.44 55.03 59.33 NPL Loans at Amortised Cost 2.06 1.98 1.90
17.11 16.37 16.67 Reservedloans at Amort. Cost 1.85 1.71 1.61

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Markets Strategy & Floor Reseaashof: 11.10.2022

Strengths / Opportunities
9 Focus on lowisk pivate mortgage business

9 Capitalisation
9 Funding structure

Risks / Weaknesses

1 Profitability

9 Geographical risk concentration
9 Market risk fluctuations


https://www.belfius.be/about-us/en/investors
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Cover Pool Data

Coverpool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

1.4%

98.6%

100% Belgiurr
15% Antwerp

11,553
9,492
44.8%
21.7%
n/a

Mortgage

207,209
123,830

93,300
13.0y
6.8y
87.5%
100.0%
43.3%
53.0%
0.0%

H Residential mCommercial = Multi-family  m Others

Spread Development

%5 -

20 -

15

Q.

2 10 -

c

2 5

[¥)]

<E0_

5

-lo_

1 % a & 6 & 5 & 4 5 O o
R = B N R I B SR N R SR NI
T
2288225882288 228%823

——CCBGBB e BE

wlkiAy3a o6az22F
Rating (S&P)

Rating (Fitch)

Rating (DBRS)

TPI

TPI leeway

Collaeral score

RRL

JRL

Unused notches

AAA credit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR ELIGIBLE

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Distribution

13.2%

11.1%

m Antwerp ™ East Flanders 8 Flemish Brabant® Others

Redemption Profile (Bmk)
14 -

1.2 -

2023
2024
2025

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Cove Pool Data

Cover pool volume (EURm)
Amount outstanding (EURm)
GKSNB2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

16.1%

m Sovereign
= Municipality

Spread Development
30 -
25 -
20 -
15

ASW in bp

'
a1
1

Public Sector
100% Belgiurr
14% Brussels

83.9%

3,375
1,211
82.6%
178.7%
5.0%

19,335
644

5,240,528

11.5y
7.1y
88.8%
100.0%

0.0%

m Region / Federal state
m Supras & others

Apr-18

Aug-18-
Dec-18-
Apr-19-
Aug-19-
Dec-19-
Apr-20-
Aug-20-

e CCBGBB

Dec-20-
Apr-21-

B

Aug-21-

E

Dec-21

Apr-22-

Aug-22-

wlkiAy3a o6az22F
Rating (S&P)

Rating (Fitch)

Rating (DBRS)

TPI

TPI leeway

Collaterd score

RRL

JRL

Unused notches

AAA credit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR ELIGIBLE

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Disttution

B Brussels ®Limburg

Redemption Profile (Bmk)
0.6 -

0.5 -

NORD/LB
Belgium I B

Aaa
AAA

ProbableHigh
4
6.9%
aa
aa

3
25
2

No
Yes
1
10%
SB

14.4%

11.0%

11.0%

m East Flanders ® Others

2023
2024
2025

Source: Issuer, Rating agencies, Bloomil¥@RD/LB Markets Strategy & Floor Research
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Ratings

Rating Outlook
Fitch A+ Stable
az2Re A2 Stable
S&P A+ Stable
Homepage

www.bnpparibasfortis.com

*Senior Unsecured

Balance Sheet

BNP Paribas Fortis SA (BNPPF), headquartered in Brussels, employs approximate
employees in Belgium and a further 21,740 abroad. It was established from Forti:
Belgium SA, which in turn was taken over by the Belgium government in the efahe
financial crisis in 2008. It has traded under its present name since 2009 and is
owned by the French bank BNP Paribas SA, one of the largest financial groups in
(global systemically important bank f&8B] with additional capital bigr of 2.0%). BNPI
covers both the retail banking and corporate & institutional banking activities of the
Group in Belgium. The business is divided into the following segments: Banking A
in Belgium, Banking Activities in Luxembourg, Bankatiyifies in Turkey, Other Domes
Markets and Other. The business focus of BNPPF is on retail and corporate bal
Belgium, where it serves 3.4 million retail customers in 386 branches and 16 entrep
centres. BNPPF has a strong market positarétail products. Following a digitalisati
project, BNPPF is also implementing an expanded digital offering. The focus here
SEIFYLX ST 2y Ada RAIAGIE olyl al Stt2
vehicle leasing segment by its subary Arval, which has a markktading position il
Europe. In 2020, Arval was active in 30 countries with approximately 7,500 employ
March 2021, Arval Mobility Consulting was founded as a service provider in the «
transition segment. Arval lgaset itself the goal of amassing a fleet of 700,000 ele
leasing vehicles by 2025 and in so doing become a leading supplier of sustainable
solutions.

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 2020Y 2021Y 2022H1
Net Loans to Customers 188,846 194,170 212,534 NetlInterest 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
Tierl 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 Commitmpairment 662 357 126
Total Riskveighted Assets 135,506 120,884 125600 Pretax Profit 2,883 3,813 2,460
Redemption Profile Senior Unsecured Bond&UR BMK)
5,000 - - - - o 470
420
ZN00/o JRR o 370
320
I O I *********************************** g 270 .
a § 220 N :
2,000 4-mmmmmmm e - - - - - oo 2 170 - B
120 Bt
L B I TEHHHH-H - 70 Ll .
1 I -
0 | - -30
W P @ 9 @0 g P @ P e o ) . . . o -
Secured m Sr Unsecured Senior Preferred AL2EE ¢ tNEFTSNNBR. 2EBine . At Maturity years
m Jr Subordinated Unsecure 1Subordinated Unsecured
Company Ratios
2020Y 2021Y 2022H1 2020Y 2021Y 2022H1
Net Interest Margin 1.68 1.58 1.56 Liquidity Coverage Ratio 191.00 19200 -
ROAE 7.91 10.03 12.06 IFRS Tier 1 Leverage Ratio 6.78 6.56 -
Costto-Income 56.07 52.31 53.31 NPL Loans at Amortised Cost - - -
Core Tier 1 Ratio 15.87 17.95 17.30 Reservedloans at Amort. Cost 1.60 151 1.38
Source: Bloomberg, S&P Global Market IntelligeNs2RD/LB Markets Strategy & Floor Resegaastof: 11.10.2022
Strengths / Opportunities Risks / Weaknesses
9 Core unit of the Group T 5SLISYRSYyOe 2V bt Qa DNR

9 Capitalisation

9 Focus: private mortgage loans / public secto

1 Profitability
1 Lowmargin public finance business


https://www.bnpparibasfortis.com/your-bank/about-us
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Cover Pool Data

Cover pool volume (EURmM) 2,951
Amount outstandiag (EURmM) 2,250
-thereofx 91 w pnny 100.0%
Current OC (nominal) 31.2%
Committed OC 5.0%
Cover type Mortgage
Main country 100% Belgiurr
Main region 17% Antwerp
Number of loans 42,987
Number of borrowers 24,157
Avg. exposure to borrowers (EU! 122,167
WAL (cover pool) 7.3y
WAL (covered bonds) 3.3y
Fixed interest (cover pool) 93.3%
Fixed interest (covered bonds) 100.0%
LTV (indxed) 52.204
LTV (unindexed) 57.0%
Loans in arrears 0.1%

Borrower Types

0.4%

99.6%

H Residential mCommercial = Multi-family  m Others

Spread Development

25 +

20 -

15 -

Q.
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wlkiAy3a o6az22F
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)

Regional Distribution

54.6%

NORD/LB
Belgium I B

Aaa
AAA

ProbableHigh
4
5.0%

aa

aa

4

25

No
Yes

1
10%
SB

15.2%

13.6%

B Antwerp ™ East Flanders ® Flemish Brabant m Others

Redemption Profile (Bmk)
0.8 -

0.7 -
0.6 -
2 05 -

g
=) 0.4 -
w
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0.1 4
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings
Rating Outlook

Fich AA Stable
Moz Re« Al Stable
S&pP - -
Homepage

www.ing.be

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM

2

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

ING B&ium SA/NV (headquarter: Brussel) operates as a universal bank and is a
owned subsidiary of the Dutch ING Bank (ING: global systemically important b&hR])
It therefore forms part of the ING Group. It is one of the four largest banks inuBebyic
ranks there as a domestic systemically important baniSiB). The bank offers a numl
of financial products and services on both the domestic market and in Luxembour
Belgium focuses on three segments: Retail Banking, Business Banking atesal¢
Banking. It is an important strategic unit within the ING Group. Although ING Ba
provided neither a letter of comfort (LoC) nor implemented a loss absorption meche
due to the high level of relevance of ING Belgium within the Group, sugpon the
parent company is likely. The loan portfolio amounts to EUR 157bn (FY 2021), of wi
largest shares are attributable to Belgium (72%), Luxembourg (12%), the Netherlan
and the rest of Europe (9%). The breakdown of-fape earnings bateen the retail ant
wholesale segments is relatively even at 46% and 52% respectively. Against the b
2F Ada wmpn @SINB 2F o0dzaAySaaz LbbD S
which in essence focuses on digitisation (strengthening itinerand mobile bankin
LINBEaSyOS Fa ¢Sttt la Y2NB GFNBSGSR O2:
streamlining the organisational structure. One result of this is that in 2021, the num|
mobile banking users increased by 13%. Just under af084 Belgian customers over
Ff NBlI Reé dzaS (GKS oly1Qa 2yftAyS oFylAy:
16.9% and the leverage ratio at 7.16%G joined the Net Zero Banking Alliance in Au
2021.

Income Statement

2019Y 2020Y 2021Y (EURm) 2019Y 2020Y 2021Y
114,328 102,392 105,266 Net Interest Income 2,363 2,080 2,066
22,041 23,464 21,294 Net Fee & Commission Inc 574 526 650
107,387 109,052 109,178 Net Trading Incom 93 117 227
9,736 8,785 9,116 Operating Expense 1,961 1,946 1,872
160,832 162,258 161,757 Credit Commitjmpairment 278 589 184
66,006 57,811 54,024 Pretax Profit 970 268 948
Senior Unsecured BondEUR BMK)
””””””””””””””””””””” 470
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 420
77777777777777777777777777777777777777777 370
320
”””””””””””””””””””””””””” & 270
”””””””””””””””””””””” ; 220
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2 170
120
7777777777777777777777777777777777777 70
”””””””””””””” 20
-30
o 1011 A T e 103«} 0 0 2 4 6 8 10 12
AL2EE ¢ t NBTSNNBR. 2E8ine . kAt Maturity years
Secured
2019Y 2020Y 2021Y 2019Y 2020Y 2021Y
1.52 1.30 1.29 Liquidity Coverage Rat 119.12 200.44 161.76
7.03 1.77 6.99 IFRS Tier 1 Leverage Ratio 6.44 5.78 5.93
61.02 69.13 61.98 NPI Loans at Amortised Cost 2.95 3.96 3.27
14.75 15.20 16.87 Reserved/loansat Amort. Cost 0.79 1.19 1.13

Source: Bloomberg, S&P Global Market IntelligeNs@RD/LB Markets Strategy & Floor Reseaastof: 11.10.2022

Strengths / Opportunities

1 Market position
9 Capitalisation

Risks / Weaknesses
1 Profitability
1 Restructuring


https://about.ing.be/About-ING/Investor-Information/Investor-Information.htm
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Cover Pool Data

Cover pool volume (EURm) 15,650 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 8,500 Rating (S&P) -
GKSNB2F % 9' w 52.9% Rating (Fitch) AAA
Current OC (nominal) 84.1% Rating (DBRS) -
Committed OC 5.0% TPI ProbableHigh
Cover type Mortgage TPI leeway 4
Main country 100% Belgiumr Collateral score 5.0%
Main region 55% Flanders RRL -
Number of loans 104,376 JRL -
Number of borrowers 90,615 Unused notches -
Avg. exposure to borrowers (EU! 172,712 AAA credit risk (%) -
WAL (cover pool) 6.4y PCU 5
WAL (covered bonds) 4.7y Recovery uplift -
Fixed interest (cover pool) 92.0% Outstandng ESG BMKs No
Fixed interest (covered bonds) 100.0% LCR ELIGIBLE Yes
LTV (indexed) 46.5% LCR level (Bmk) 1
LTV (unindexed) 49.5% Risk weight 10%
Loans in arrears 0.0% Maturity structure (Bmk) SB
Borrower Types Regional Distribution
1.2% 10.6% 0-2%

34.1% 55.1%

98.8%
EResidential mCommercial = Multi-family — m Others EFlanders ®Wallonia  ®Brussels ®Others
Spread Development Redemption Profile (Bmk)
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Source: Issuer,d®ng agencies, BloombeyORD/LB Markets Strategy & Floor Research
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Ratings

Rating Outlook
Fich A+ Stable
a22Re& A2 Positive
S&P A+ Stable
Homepage

www.kbc.com

*LT Bank Deposit

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposi

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

W @ g e
1st Lien Secured
m Sr Unsecured

Jr Subordinated Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

KBC Bank NV (KBC) is the banking arm of KBC Group NV, to which KBC Insuran
belongs. The KBC Group is listed on the Brussel stock exchange. Its largest shar
are KBC Ancora (18.6%: cooperative investment company) and MRBB (11.5%:
farmers union group) per august 2022. KBC is one of the leading banking groups in
and is a domestic systemically important bankSIB). The KBC Group operates over 1
banking branches, where its 40,000 employees serve around 12 million cust
According to its own information, KBC has a market share of around 19% for b
products and 28% for investment funds as at FY 2021. The group is represented
market for banking products in the Czech Republic via Ceskoslovensk&d Obchodr
(CSOB) with a share of 20%. KBC operates as actmattnel bank, focusing on retail a
private banking clients in addition to SMEs and medsined clients. Its geographic foc
is on the core markets Belgium, Bulgaria, Czech Republic, Hungary, Slovakia anc
The Group reports across the segments Belgium, Czech Republic, Interniankaks
and Group Center. With a share of 53% (Q1 2022), the significance of the Belgian d
market is clear from the geographical breakdown of the loan portfolio. The CET1 r
15.3% (fulljoaded, Q1 2022) stood above the required regulatoryimium (10.9%). Tt
LCR and NSFR also fulfil the regulatory requirements at 162% and 149% resj
(Q1/2022). Thanks to an extensive branch network, KBC primarily turns to deposil
private individuals and SMEs (just under 67% in Q1 2022) in ternits ofinancing
activities.

Income Statement

2019Y 2020Y 2021Y (ELRm) 2019Y 2020Y 2021Y
154,729 158,075 158,113 Net Interest Income 4,153 4,015 4,054
53,133 61,170 54,828 Net Fee & Commission Inc 2,085 1,975 2,210
174,314 191,629 201,026 Net Trading Income 99 50 46
13,204 14,085 14,915 Operating Expense 3,797 3,809 3,905
253,917 284,399 302,991 Credit Commitmparment 203 1,069 -330
89,838 92,903 95,120 Pretax Profit 2,541 1,188 2,816
Senior Unsecured Bonds (EUR BMK)
””””””””””””””””””””” 470
420
””””””””””””””””””””” 370
320
****************************************** 8 270
§ 220
ffffffffffffffffffffffffffffffffffffffffff 2 170
120
************************************** .* 70
i - n=.H8 =
B I R A o 2 1 6 8 10 12
m Secured . . o aturity years
= Subordinated Unsecured LA.2EE ¢ t NBTSNNBEEInc . | A«KBC Bailin Maturity y
Other
2019Y 2020Y 2021Y 2019y 2020Y 2021Y
1.70 153 1.44 Liquidity Coverage Ratio 137.62 146.88 166.12
12.27 5.72 12.34 IFRS Tier 1 Leverage Ratio 5.36 5.10 5.04
58.57 62.12 60.80 NPI Loans at Amortised Cost 3.87 3.65 3.09
14.70 15.16 15.68 Reserved/oans at Amort. Cost 1.81 2.29 1.61

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Markets Strategy & Floor Reseaashof: 11.10.2022

Strengths / Opportunities
1 Market position (nationally and in CZ)

9 Capitalisation
9 Earning power

Risks / Weakesses

1 Operational risk from acquisitions in Bulgaria
9 Exposure in CEE, IE and HU

1 Risk concentration (SMES)


https://www.kbc.com/en/about-us
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Cover Pool Data

Cover pool volume (EURm) 16,630 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 10,670 Rating (S&P) -
GKSNB2F % 9' w 28.1% Rating (Fitch) AAA
Current OC (nominal) 55.9% Rating (DBRS) -
Committed OC 10.0% TPI ProbableHigh
Cover type Mortgage TPI leeway 4
Main country 100% Belgiumr Collateal score 5.9%
Main region 28% Antwerp RRL -
Number of loans 213,219 JRL -
Number of borrowers 138,622 Unused notches -
Avg. exposure to borrowers (EU! 119,966 AAA credit risk (%) -
WAL (cover pool) n/a PCU 5
WAL (covered bonds) n/a Recovery uplift -
Fixed interest (cover pool) 100.0% Outstanding ESG BMKs No
Fixed interest (covered bonds) 80.5% LCR ELIGIBLE Yes
LTV (indexed) 62.3% LCR level (Bmk) 1
LTV (unindexed) n/a Risk weight 10%
Loans in arrears 0.1% Maturity structure (Bmk) SB
Borrower Types Regional Distributn
0.9%

17.6%
99.1%
mResidential mCommercial ® Multi-family = Others mAntwerp B East Flanders ® Flemish Brabant m Others
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Cover Pool Volume EUR 268.15b Outstanding volume (Bmk) EUR 82.20b
Amount outstanding EUR 172.43b Number of benchmarks 63
Number of issuer 9 Outstanding ESG volume (Bmk) -
No of cover pools 9 Number of ESG benchmarks -
there of M / F5/ others 9/0/0 Outstanding volume (SBmk) EUR 0.90bi
Ratings (low / high) AAA | AAA Number of subbenchmarks 3
Best possible LCR level Level 2A Maturity types SB
Outstanding benchmark volumgEURbnN) Benchmark issuance volume
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Ratings byl 2F az2yiNBFt o0.ah0 Aa /FylFRIQa 2f
four largest banks in Canada and is the eighth largest bank across North Ameri
Ratng  Outlook \yhole It has been classified as a domestic systemically important barBD It
Fich AA- Negative geographical focus is on North America. BMO offers a broad product palette, rangin
a22R& Aa2 Stable retail and commercial banking to asset management, all the way through to inves
S&P A+ stable banking and the insurance business. With over 1,400 branches and more than
employees (FY 2021), BMO serves in excess of 12 million customers worldwide. Ot

Homepage

www.bmo.com

Balance Sheet

North America, BMO operates in the areas of Capital Markets and Asset Manager
select markets within Europe and the Adtacific region. Its activities are divided into

core segments Canadian Personal and Commercial Banking P&C, BMO Capital Mg
P&C, and BMO Wealth Management. The Corporate Services segment is add
managed for Groupwvide tasks and units. At the end of December 2021, BMO annot
that it was to acquire Bank of the West (BW) in the USA (purchase price: USD

assets: USD 95bn; loans: USD 58bn; deposits: USD 80bn; customers: 1.8 mill
branches focus: commercial and wealth). The share of mortgages in the loan po
amounted to 27% (pro forma; H1 2022). Corporate loans accounted for 44%, follov
consumer loans at 19% and commercial property financing at 10%. As at the end
financid year (30 September), the CETL1 ratio stood at 13.7% (FY 2021). As at H1 2
stood at 16.0% (capital increase in March 2022: USD 3.1bn). Following the conclt
the takeover bid for Bank of the West, the ratio fell to approximately 15.1%.

Income Statement

(EURM 2020Y 2021Y 202203 (EURm) 2020Y 2021y 202203
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,%3 459,673 537,628 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 Commitlmpairment 1,940 18 94
Total Riskveighted Assets 217,067 226,993 269,040 Pretax Profit 4,194 6,834 1,259
Redemption Profile Senior Unsecured Bond&UR BMK)
80,000 - - = - < oo 470
420
25,000 -~~~ -] B EGRECEEEE PR R a0
20,000 === - - eeemeememeeeeeeee—eea- 320
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10’7} 7_0’):5 7_67»& 797»8 10’),6 10’):‘ 101% lglo" lq’b“ lq’bx 10'5\” -80 - - -
0 2 4 6 8 10 12
Sr Unsecured m Secured m Subordinated Unsecurec A EE ¢t NBTSNIESEnC | ABMO Bailin Maturity years
m Asset-backed Jr Subordinated Unsecure dOther
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
Costto-Income 60.32 56.83 56.48 Gr. Imp. Loans/ Loans at A@ost - - -
Core Tier 1 Ratio 11.91 13.67 15.77 Reservedloans at Amort. Cost 0.74 0.56 0.46

Source: Bloomberg, S&P Global Market IntelligeNs2RD/LB Markets Strategy & Floor Resegaastof: 11.10.2022

Strengths / Opportunities

1 Market position in North America (US expansion)
9 Earnings situation in Canadian business

1 Liquidity

Risks / Weakesses
9 Private household debt level in Canada
91 Dependency on wholesale funding

1 Competition in US banking business


https://www.bmo.com/main/about-bmo/banking/investor-relations/home
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Cover Pool Data

Cover pool volume (EURm) 29,955 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 23,880 Rating (S&P) -
GKSNB2F % 9' w 52.3% Rating (Fitch) AAA
Current OC (nominal) 25.4% Rating (DBRS) AAA
Committed OC 5.3% TPI Probable
Cover type Mortgage TPI leeway 4
Main country 100% Canad: Collateral score 5.0%
Main region 53% Ontario RRL -
Number of loans 130,599 JRL -
Number of borrovers n/a Unused notches -
Avg. exposure to borrowers (EU! n/a AAA credit risk (%) -
WAL (cover pool) 2.8y PCU 6
WAL (covered bonds) 2.5y Recovery uplift 1
Fixed interest (cover pool) 68.8% Outstanding ESG BMKs No
Fixed interest (covered bonds) 70.1% LCR ELIGIBLE Yes
LTV (indexed) 44.3% LCR level (Bmk) 2A
LTV (unindexed) n/a Risk weigh 20%
Loans in arrears 0.1% Maturity structure (Bmk) SB
Borrower Types Regional Distribution

15.2%

10.2%

52.8%

21.9%
100.0%
m Residential mCommercial = Multi-family — m Others mOntario  ®British Columbia ® Quebec ® Others
Spread Development Redemption Profile (Bmk)
40 - 5.0 -
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets StrategyRoor Research
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Rating Outlook

Fich AA Stable
az2Rt A2 Stable
S&P A+ Stable
Homepage

www.scotiabank.com

Balance Sheet

byl 2F b2@F {O2GA1 6. b{ T 0NJI yaResyHark %
measured by assets and is assessed as a donsgstiEmically important bank (BIB)BNS
is listed on the TSX and NYSE, with the Royal Bank of Canada (10 August 2022: 9
the Bank of Montreal (4.53%) as the main shareholdéss.activities are the mo:
geographically diversified in comparisoiitiwits Canadian peer grouganada (65% of n
income; H1 2022), the USA (6%) and the Pacific Alliance (Mexico, Peru, Ct
Colombia; 20%) form its six core markd®eporting takes place in the following segme
Canadian Banking (44% of net inconiét 2022), International Banking (23%), Gl
Banking and Markets (18%) and Global Wealth Management (GWM; 15%). Interr
Banking focuses on the franchise development in the Pacific Alliance countries. £
2FFSNBR G2 b{ Qa @&t 25S9llibn codtoands ikliide MRAINA
corporate banking, investment banking and capital market operations in additic
wealth management and private banking. A total of 65% of the loan portfolio in Ci
consists of private mortgage loans, followdny consumer loans at 16%. In {
International Banking segment, the shares here stand at 29% for mortgages and
consumer loans, with the bulk here attributable to business customer loans. In Q2
the CET1 ratio reduced by 39 basis points comgbavith the previous quarter to stand
11.6% This development is attributable to a share khack (28bp) and an increase
equity stake in Scotiabank Chitl@1bp). The TLAC ratio as at 30 April 2022 was 30.19
financial year of BNS ends on 31 Oeobach year.

Income Statement

(EURM 2020Y 2021Y 20203 (EURm) 2020Y 2021y 202203
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 Commitimpairment 4,020 1,205 301
Total Riskveighted Assets 268,999 290,237 346,367 Pretax Profit 5,547 8,545 2,379
Redemption Profile Senior Unsecured BondEUR BMK)
45,000 -~ - - - e 470
40,000 4 -=======--mem e e e e eeeeeeceeeem oo oo 420
35,000 |- - - < o ! 370
c 30,000 4 -=====m=m=cm-emeeeeeeeeeeeeeeemeeeeeeeeeemeeeeeeeeeeeeeee—an B - 320
25000 - B g 210 . ;
T 20,000 - l 777777777 T SSGIIEEIEEEEEE & é ijg S
15,000 - ccooo e - iis “ L
10,000 b --mcome oo -,”I”,I”,I ,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 132 “t?:f tesie s
5,000 f--como e e S 20
0 B B .m == 30
BN S D LY UL\ Y N g &0 o ) 4 6 8 10 12
Sr UnS?CUred = Secured . sA.2EE € t NBFSWNBEREN e | A«€BNS Bail-in Maturity years
m Subordinated Unsecured m Jr Subordinated Unsecured
Preferred Other
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
Costto-Income 53.41 52.83 53.43  Gr. Imp. Lans/ Loans at AnCost - 0.92 0.91
Core Tier 1 Ratio 11.79 12.26 11.40 Reservedloans at Amort. Cost 1.25 0.88 0.72

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Markets Strategy & Floor Reseaashof: 11.10.2022

Strengths / Opportunities

1 Market positioning

9 Diversified earnings profile

9 Cost discipline

Risks / Weaknesses

9 Expansion into volatile markets

9 Dependency on wholesale funding

1 Unsecured exposure (including consumer loans)


https://www.scotiabank.com/ca/en/about/investors-shareholders.html
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Cover Pool Data

Cover pool volume (EURm) 45,221 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 34,658 Rating (S&P) -
GKSNB2F % 9' w 50.3% Rating (Fitch) AAA
Current OC (nominal) 30.5% Rating (DBRS) AAA
Committed OC 5.3% TPI Probable
Cover type Mortgage TPI leeway 4
Main country 100% Canad: Collateral score 5.0%
Main region 59% Ontario RRL -
Number of loans 246,578 JRL -
Number of borrowers n/a Unused notches -
Avg. exposure to borrowers (EU! n/a AAA credit risk (%) -
WAL (cover pool) 2.5y PCU 6
WAL (covered bonds) 3.6y Recovery uplift 1
Fixed interest (cover pool) 82.7% Outstanding ESG BMKs No
Fixed interest (covered bonds) 82.5% LCR ELIGIBLE Yes
LTV (indexed) 40.0% LCR level (Bmk) 2A
LTV (unindexed) n/a Risk weight 20%
Loans in arrears 0.0% Maturity structure (Bmk) SB
Borrower Types Regional Distribution
9.3%

9.3%

22.1% 59.3%

100.0%
mResidential mCommercial = Multi-family = Others EOntario  ®British Columbia = Alberta  ® Others
Spread Development Redemption Profile (Bmk)
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40 - 3.5 -
35
a 30 - 301
o]
T 25 - c 25 -
Qo
= 201 €50
< 15 A w
10 - 15 -
5 A 1.0 A
0
5 0.5 -
EEEEEEEEEEEEE 00 |
LS O LS O LS O LS b LS ' I < ITe) © ~ © ©
Q 3 0 2 5 O g 353 0 9 35 O 9 S N N N N N N N
< 0O IO I oo CI Q Q Q Q Q Q %
—BNS —eY.\

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings

Rating Outlook
Fich AA Stable
a22Re& Aa2 Stable
S&P A+ Stable
Homepaye

www.cibc.com

*Senior Unsecured

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

In terms of assets, the Canadian Imperial Bank of Commerce (CIBC) is tlaeddgt banl
in Canada and has been assessed as a domestic systemically important {&BIx 5 th:
Office of the Superintendent of Financial Institutions (OSFI), wittte domestic financi
regulatory authority. Approximately 48,000 employees serve around 11 million cust
ORFGF +a Fd vH HAHHOD® ¢KS oFlyl1Qa adaN
where the province of Ontario is of particular impanteto CIBC. The bank reports acr
the following segments: Canadian Personal & Business Banking (48% of net incc
2022), Canadian Commercial Banking & Wealth Management (23%), U.S. Con
Banking & Wealth Management (2%), Capital Markets (26%)Corporate and Othe
(-7%). As part of its sustainability strategy, CIBC aims to reduce its exposure to the
gas sector, in addition to cutting scope 1 and 2 emissions by 35% by 2030 and :
emissions by 27%. The sale of shares in FirstCaniblgernational Bank Ltd. for USD
million that was first announced in 2019 was vetoed by the supervisory author
February 2021. Therefore, the transaction will no longer take place. The CET1 ratio
11.7% in Q2 2022. As a result of the imwed economic environment, the LCR decline
125% as at Q2 2022 (Q2 2021: 134%). In Q2 2022, the share of loans in arrears fol
or longer was 0.19% (Q2 2021: 0.29%). The share of residential mortgage loans in
portfolio amounts to around6% (Q2 2022). CIBC obtains 52% of its funding via de|
while securitisations and covered bonds account for 5%. The financial year of CIBC
31 October each year.

Income Statement

2020Y 2021Y 202203 (EURm) 2020Y 2021Y 202203
262,321 315,219 386,232 Net Interest Income 7,296 7,634 2,409
165,033 193,387 220,721 Net Fee & Commission Inc 4,225 4,863 1,347
357,082 419,142 501,182 Net Trading Income 624 647 298

19,911 23,542 27,322 Operating Expense 7,118 7,677 2,328
496,259 584,292 685,995 Credit Commitimpairment 1,644 105 181
164,358 190,290 232,347 Pretax Profit 3,230 5,544 1,597

Senior Unsecured BondEUR BMK)

””””””””””””””””””””” 470
420
””””””””””””””””””””” 370

| = 2o
E 15000 - oo =% .
& 15,000 I g am : :
o = 220 R .
10,000 +-------S- - - - ==~ - - Pl - - === == -mmemmmemeeee e - - 2 170 . B
l = 120 b tetetitag
5,000 +------J -1 -- 2--- S R —— 1N 70 o s
[ ] 20
0 . m . ., 730
SNSRI LY Y N -80
) 0 2 4 6 8 10 12
Sr Unsecured = Secured = Subordinated Unsecured AL BEE €t NDTOWINEEEN ¢ | XeCIBC Bailin Maturity years
m Asset-backed Jr Subordinated Unsecure dOther

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Source: Bloomberg, S&P Global

2020Y 2021y 2022Q3 2020Y 2021y 2022Q3
1.69 1.59 1.62  Liquidity Coverage Ratio 144.64 126.73 122.54
9.51 14.95 13.77 IFRS Tier 1 Leverage Ratio 4.22 4.23 4.20
57.47 57.58 56.13  Gr. Imp. Loans/ Loans at A@ost - 0.42 0.56
12.11 12.37 11.76  Reservedloans aAmort. Cost 0.92 0.66 0.59

Market IntelligeNe@RD/LB Markets Strategy & Floor Reseaastof: 11.10.2022

Strengths / Opportunities Risks / Weaknesses
1 Market position in Canadian retail banking 9 Dependency on wholesale funding

1 Income stability
9 Asset quality

9 Exposure in residential mortgage loans
9 Private household debt level in Canada


https://www.cibc.com/en/about-cibc/investor-relations.html

88/ Issue GuideCovered Bonsl

NORD/LB

Canadian Imperial Bank of Commecdglortgage Canade 1«1

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

CoverPool Data

Cover pool volume (EURm) 31,346 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 24,487 Rating (S&P) -
GKSNB2F % 9' w 33.7% Rating (Fitch) AAA
Current OC (nominal) 28.0% Rating (DBRS) -
Committed OC 7.5% TPI Probable
Cover type Mortgage TPI leeway 4
Main country 100% Canad: Collateral score 5.0%
Main region 60% Ontario RRL -
Number of loans 142,782 JRL -
Number of borrowers n/a Unused notches -
Avg. exposure to borrowers (EU! n/a AAA credit risk (%) -
WAL (cover pool) 2.6y PCU 6
WAL (covered bonds) 3.1y Recovery uplift 2
Fixed interest (cover pool) 62.9% Outstanding ESG BMKs No
Fixed interest (covered bonds) 69.9% LCR ELIGIBLE Yes
LTV (indexed) 39.3% LCR level (Bmk) 2A
LTV (unindexed) n/a Risk weight 20%
Loans in arrears 0.1% Maturity structure (Bmk) SB
Borrower Types Regional Distribution
14.3%
59.9%
100.0%
mResidential mCommercial = Multi-family = Others EOntario  ®British Columbia = Alberta  ® Others
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Rating Outlook
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Homepage

www.desjardins.com

*FCDQ

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

P

Secured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

EURmM

= NN

a o u

o O 9

o O o
m
b
Lo
I
!

‘

2°

® Sr Unsecured

The Fédératin des Caisses Desjardins du Québec (FCDQ; brand name: Desjardins’
its first bank in 1900. Today, the Group consists of just under 213 cooperative bar
782 service centres (Q1 2022). Measured in terms of assets, it is therefore the

cooperative banking group in North America and the siigest bank in Canada. It sen
around 7.5 million members and customers (Q1 2022). Within the Group structure,
operates as a central unit, assuming responsibility for management and controidius
The bank reports across three business segments (as well as the Other unit): Pers«
Business Services, Wealth Management and Life and Health Insurance as well as

and Casualty Insurance. In Quebec, the Group has high market share®us s@gments
including savings deposits (42%, Q1 2022), agricultural loans (44%) and residen
estate mortgages (38%). At 65% (Q1 2022), the majority of the loan portfc
attributable to residential mortgages, followed by corporate and pusdictor loans (25%
as well as consumer loans and credit card receivables (10%). On 1 September 2
Desjardins Group acquired the investment company Hexavest Inc. (headqu
Montreal), which serves business customers on an international leviegualh mainly ir
Canada. Deposits dominate the funding mix at over 60% of assets. Wholesale ful
diversified in terms of both products and currencies, with the USD and CAD assL
leading role in this regard. The CET1 ratio of 20.6% (Q1 202R®)vis the average value
the major Canadian banks (13.3¥)Q1 2021, theroblem loangatio came to 0.46%.

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021Y 2022H1
135,643 160,166 179,711 Net Interest Income 3,689 3,904 2,233
66,176 77,089 80,337 Net Fee & Commission Inc 1,692 2,024 1,139
144,215 165,353 187,324 Net Trading Income 2,078 24 -2,853
16,884 19,759 20,703 Operating Expense 5,427 6,455 3,773
232,274 275,906 300,092 Credit Commitlmpairment 564 47 52
77,054 93,467 106,034 Pretax Profit 2,015 2,566 963
Senior Unsecured Bond&UR BMK)
””””””””””””””””””””””””” 470
I P 420
370
o | 320
.. e . 8 270
| ., é 220
2 170
T P 120
70
777777777777777 20
-30
10’):‘ 7_0’1?’ 10’2.9 19’50 19’9 ,L“q,’&" -80 T T T : : :
0 2 4 6 8 10 12
Subordinated Unsecured LA.2EE ¢ tNBFSNNBR.2EBine . At Maturity years
2020Y 2021Y 2022H1 2020Y 2021Y 2022H1
2.38 2.06 2.11 Liquidity Coverage Ratio 157.47 139.98 134.70
7.50 8.19 5.07 IFRS Tier 1 Leverage Ratio 7.38 7.27 7.01
67.79 71.19 78.81  Gr. Imp. Loans/ Loans at A@ost - 0.56 0.64
21.91 21.14 19.53 Reservedloans at Amort. Cbs 0.52 0.42 0.39

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

Risks / Weaknesses

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

Strengths / Opportunities

1 Market position in the main market of Quebec
9 Capitalisation

1 Diversifiedmcome sources


https://www.desjardins.com/ca/about-us/desjardins/governance-democracy/structure/federation-caisses-desjardins-quebec/index.jsp
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Cover Pool Data

Cover pool volume (EURmM)
Amourt outstanding (EURmM)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region
Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)

Fixed interest (covered bonds)

LTV (indexed)

LTV (unindexed)
Loans in arrears

Borrower Types

100.0%

8,644

6,603

68.1%
30.9%

3.0%
Mortgage
100% Canads
100% Quebec
68,610

n/a

n/a

2.7y

2.5y

74.2%
100.0%
44.2%
59.1%

0.0%

H Residential mCommercial = Multi-family  m Others

Spread Development

ASW in bp

Source: Issuer, Rating agencies
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wl GAy3
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)

Regional Distribution

6az22Fk

NORD/LB

Canade I+1

Aaa

AAA

Probable
4

5.0%

20%
SB

B Quebec

100.0%

Redemption Profile (Bmk)

1.4 -

1.2 -

2023
2024

, Bloomberg, NORD/LB Markets Strategy & Floor Research

2025

2026
2027
2028
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Ratings

Rating Outlook
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Homepage

www.equitablebank.ca

Balance Sheet
(ELRmM)

Net Loans to Customers
Total Securities
TotalDeposits

Tier 1 Common Capital
Total Assets

Total Riskwveighted Assets

Redemption Profile

EURmM

N

Sr Unsecured
Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

2°

Founded in 197@nd headquartered in Toronto, Equitable Bank (EQB) claims to
eighth largest Schedule 1 bank in Canada. As a wholly owned subsidiary of EQB |
serves more than 360,000 customers with over 1,300 employees. The institution |
physical brancés, but operates as a pure online bank. EQB divides its1d®ss intc
Personal Banking (@022: 66.4% of the loan portfolio) and Commercial Banking (32
In these, the bank focuses on providing real estate mortgages for Sengiey homes a
well as orporate mortgages distributed through brokers and other partners. In Feb
2022, EQB announced a definitive agreement to acquire all shares in Concentra Ba
result of the transaction, EQB expects its loan portfolio to increaseAD 43.1 billio (Q2
2022: CAD 36.1 billion). The acquisition is expected to close in the second half of 2(
bank's funding mix consstpredominantly of deposits (Q2022: 58%) and fundir
facilities and securitisations (34%). Wholesale funding only plays a snatedole with &
share of 8% of the total funding mix. To diversify its funding structure, the Bank iss
first EUR covered bond in the sbbenchmark segment in September 2021 (volume
350 million). A second covered bond with a volumeEdfR 300 fiion followed in Q:
2022. Compared to Q2021, the CET1 ratio fdlly 90 basis points to 13.5% (Q@22). Th
CETL1 ratio thus met the regulatory requirements (7%) as well as the mediomtarget
for the years 2022 to 2027 (CET1 ratio > 13%). The lgyemiodecreased insignificant
in Q22022 from 5.2% (Q2021) to 5.1%.

Income Statement

2020Y 2021Y 2022H1 (EURm) 2020Y 2021Y 2022H1
18,138 22,860 26,919 Net Interest Income 325 393 237
803 1,294 1,414 Net Fee & Commission Inc - - -
10,641 14,492 17,608 Net Trading Income 24 26 6
979 1,233 1,483 Operating Expense 140 176 110
19,726 25,124 29,275  Credit Commitimpairment 28 -5 4
6,689 9,248 10,953 Pretax Profit 197 263 139
Senior Unsecured Bonds (EUR BMK)
***************************************** 470
77777777777777777777777777777777777777777 420
370 +
————————————————————————————————————————— o 320 - N
2 270 |
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77777777777777777777777777777777777777777 2 170 - R
120 - brearelioy
77777777777777777777777777777777777777777 70 1 A“A -
20
,LQ'):' ,LQ’L% 10’)9 ,L@)“ 10’53 103’&" -30 T T T T T T
0 2 4 6 8 10 12
= Secured Preferred “A.2EE € t NBFTSNWNBREE-Hne . I Af Maturityyears
2020Y 2021Y 2022H1 2020Y 2021y 2022H1
1.70 1.81 1.77  Liquidity Coverage Ratio - - -
14.72 16.24 14.46 IFRS Tier 1 Leverage Ratio 4.98 4.93 5.10
38.44 40.47 43.56  Gr. Imp. Loans/ Loans at Am. - - -
14.63 13.33 13.54 Reservedloans 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

9 Capitalisation

9 Earnings power (dime bank)

Risks / Weaknesses
1 Credit risk (AKA Sngle-Familymortgage exposure)
9 Funding structure


https://www.equitablebank.ca/
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
OKSNB2&0mK 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

100.0%

100% Canad:
77% Ontario

1,265
692
130.0%
82.8%
10.0%

Mortgage

3,765
n/a

n/a
1.3y
2.3y
96.4%
100.0%
50.7%
67.9%
0.0%

H Residential mCommercial = Multi-family  m Others

Spread Develoment
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wl GAy3
Rating (S&P)
Rating (Fitch)
Rating (DBRS)

TPI

TPI leeway
Collateral score

RRL
JRL

Unused notches

NORD/LB

Canade I+l

6az22Fk

AAA credit risk (%)

PCU

Recovery uplift

Outstanding ESG BMKs

LCR ELIGIBLE
LCR levelSBmk)

Risk weight
Maturity structure (SBmk)

Regional Distribution

B Ontario

9.9%

7.7%

5.8%

76.6%

m British Columbia = Quebec = Others

Redemption Profile 88mk)

0.6 -

0.5 -

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research

2023

2024
2025
2026
2027
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Homepage

www.hsbc.ca

Balance Sheet

HSBC Bank Canada (HB@)nded in Vancouver in 1981, is the sevetdtgest Canadia
bank and a leading international bank. It is a wholly owned subsidiary of the HSBC

plc. and therefore part of the HSBC Group, which operates in 64 countries arou
world. The custorar focus of HBC is on Canadian businesses with their domest
foreign business as well as on globally orientated retail customers, who are served
more than 130 branches throughout Canada. Geographically, HBC focuses

provinces of British @umbia and Ontario, which together account for 76% of the

portfolio and 88% of loans to private individuals (Q1 2022). The bank reports acrc
following five segments: Commercial Banking (CMB; H1 2022: 42% of operating ir
Global Banking (4%), Markets and Securities Services (6.0%), Wealth and Pe
Banking (44.1%) and Corporate Center (0.8%). In the most profitable segment CI
bank supports businesses in the areas of payment transactions, financing and mer
addition to helpng them access the financial market. Moreover, in the other bus
segments, businesses, governments and institutions are offered a wide range of fil
services. These include global trade and receivables financing, seizing inve
opportunities, risk management as well as deposits and account services. In Sepl
2021, HBC issued its first EUR denominated covered bond in the amount of E
million, followed by a second issue with a volume of EUR 1.0bn in May 2022. As at
of H1 2022, tk CET1 ratio stood at 11.1%.

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 2020Y 2021Y 2022H1
Net Loas 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 Tradng 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 Commitimpairment 200 -22 28
Total Riskveighted Assets 25,672 27,679 32,100 Pretax Profit 264 642 353
Redemption Profile Senior Unsecured BondEUR BMK)
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4,000 & - | I 777777777777777777777777777777777777777777777777777777 370
3,500 === - e eeeeeemeecememeemeemeeeeeeae- 320
£ 3,000 - & am0 X :
% 2,500 - - z 20 o
2,000 - - < < 10
1,500 b ocmemee R .. 120 ?‘* tosdseg
1000 Lo ”7.7” 7777777777777777777777777777777 70 L
1010 J A S I 7777777777777777777777777777777 o
0 -30
')S)’Ll 101?’ 101 1015 1016 7_07—1 107—% 75)79 1030 103'& ,)’g’bv - 0 2 4 6 8 10 12
AL 2EE ¢ tNBFSNNBR.2EBne . At Maturity years
Sr Unsecured m Secured Subordinated Unsecured
Company Ratios
2020Y 2021Y 2022H1 2020Y 2021Y 2022H1
Net Interest Margin 1.00 1.15 1.27 Liquidity Coverage Rati 187.42 146.73 140.53
ROAE 4.63 10.48 11.71 IFRS Tier 1 Leverage Ratio 491 4.79 4.01
Costto-Income 63.88 59.05 54.66 Gr. Imp. Loans/ Loans at A@ost 0.78 1.57 1.32
Core Tier 1 Ratio 13.68 14.03 11.08 Reservedloans at Amort. Cost 0.66 0.48 0.35

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Markets Strategy & Floor Reseaashof: 11.10.2022

Strengths / Opportunities

9 Important unit within the HSBC Group
9 Franchise / band naenfrom Group

1 International customer competency

Risks / Weaknesses

9 Geographical concentration risks

1 Market share

1 Commercial real estate exposure vespeers


http://www.hsbc.ca/
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Cover PobData

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

6,172

3,881

45.1%
59.0%
10.5%
Mortgage
100% Canads
51% British Columbi:
19,429

n/a

n/a

2.4y

2.5y

49.0%
100.0%
33.2%

n/a

0.0%

100.0%

H Residential mCommercial = Multi-family  m Others

Spread Development
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ASW in bp
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N

Apr-18

Aug-18-
Dec-18-
Apr-19-
Aug-19-
Dec-19
Apr-20-
Aug-20-

e HSBC

Dec-20-

Apr-21-
Aug-21-
Dec-217
Apr-22-
Aug-22-

— C A

wl GAy3

Rating(S&P)

Rating (Fitch)
Rating (DBRS)

TPI

TPI leeway

Collateral score

RRL
JRL

Unused notches

AAA credit risk (%)

PCU

Recovery uplift

6az22Fk

Outstanding ESG BMKs

LCR ELIGIBLE
LCR level (Bmk)

Risk weight
Maturity structure (Bmk)

Regional Distribution
3.398.7%

Redemption Profile (Bmk)
12 -

42.7%

m British Columbia ™ Ontario

1.0 |

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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2025

2026
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Probable
1
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mAlberta m Others
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Ratings

Rating Outlook
Fich A+ Stable
a22R& A3  Stable
S&P A Stable
Homepage
www.nbc.ca

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Cormon Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM
o
=]
=]
o

P
Sr Unsecured

m Preferred

e

Jr Subordinated Unsecured

Company Ratios

Net Interest Margin
ROA
Costto-Income
Core Tier 1 Ratio

The National Bank of Canada (NBC; brand name: National Bank) was formed foll
number of mergers and ranks among the domestic systemically important bar&kH§
in Canada. NBC employs radhan 28,000 staff and serves around 2.7 million custol
FONRPa&d ncd OoONIYyOKSa 02F 6KAOK oyp I+ NB
geographic focus is on Canada, with the province of Quebec (52% of total income
2021) assuming agpticularly prominent role for NBC. According to information from I
it is one of the market leaders in Quebec. The asset management and financial r
segment is being further advanced in order to diversify the business model. The
reports acrossthe following four segments: Personal & Commercial (PC), W
Management (WM), Financial Markets (FM) and US Specialty Finance & Interr
(USSF&IAs at Q2 2022, PC accounts for 34% of net income, with FM bringing in 31
contributing 18% and 8SF&I 17%. NBC has a strategic focus on expanding its cor
services, while at the same time it is aiming to strengthen the core business and !
advance digitisation processes. For example, in the first half of 2022, the bank incre:
expendture on technology. Nevertheless, the céstome ratio remained virtually stab
at just over 50%. The bank is also set to strengthen its presence outside of Quebe
Q2 2022the CET1 ratio stands at 12.9Furthermore, at 21.2% in Q2 2022, RO&bve
the target corridor of 180%. According to information from NBC itself, this is a le¢
value among Canadian banks. The financial year of NBC ends on 31 October each

Income Statement

2020Y 2021Y 202203 (EURm) 2020Y  2021Y 202203
106,236 127,427 153,696 Net Interest Income 2,811 3,186 1,056
83,875 90,888 104,772 Net Fee & Commission Inc 1,716 2,028 555
136,252 165,970 193,609 Net Trading Income 529 414 94
7,201 9,049 10,916 Operating Expense 2,915 3,227 972
213,854 248,170 296,073 Credit Commitlmpairment 555 1 43
61,139 72,791 85,197 Pretax Profit 1,675 2,713 782
Senior Unsecured BondEUR BMK)
”””””””””””””””””””””””” 470
420
””””””””””””””””””””””” .’ 370
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, | _ 320
& 270 ‘
7777777777777777777777777777777777777 é 220 ;
2 170 - .
”””””””””””””””””””””” [ 120 T
7.7” 777777777777777777777777777 | _ 70 - .
| %
BTSN\ LN\ LN N S £ 4 2O &0 o N 4 6 8 10 12
= Secured LAL2EE ¢ tNBFSNNBR.2E&ine . At Maturity years
m Subordinated Unsecured
Other
2020Y 2021Y 2022Q3 2020Y 2021y 2022Q3
1.49 1.46 1.63 Liquidity Coverage Ratio 160.28 150.83 147.18
13.33 17.83 1591 IFRS Tier 1 Leverage Ratio 3.54 3.89 3.88
55.50 54.26 54.12  Gr. Imp. Loans/ Loans at A@ost - 1.57 1.32
11.78 12.43 12.81 Reservedloans at Amort. Cost 0.73 0.57 0.50

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Markets Strategy & Floor Reseaashof: 11.10.2022

Strengths / Opportunities
1 Regional market positioning (Quebec)

9 Profitability
9 Capitalisation

Risks / Weaknesses

9 Geographical concentratn risks

9 Private household debt level in Canada

1 Volatility of capital markebased income sources


https://www.nbc.ca/en/about-us/investors/investor-relations.html
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Cover Pool Data

Cover pool volume (EURm) 13,943 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 9,919 Rating (S&P) -

GKSNB2F % 9' w 55.4% Rating (Fitch) AAA
Current OC (nominal) 40.6% Rating (DBRS) AAA
Committed OC 7.5% TPI Probable
Cover type Mortgage TPI leeway 3

Main country 100% Canad: Collateral score 5.0%
Main region 67% Quebec RRL -

Number of loans 130,027 JRL -

Number of borrowers n/a Unused notches -

Avg. exposure to borrowers (EU! n/a AAA credit risk (%) -

WAL (cover pool) 2.6y PCU 6

WAL (covered bonds) 2.8y Recovery uplift -

Fixed interest (cover pool) 78.4% Outstanding ESG BMKs No

Fixed interest (covered bonds) 73.5% LCR ELIGIBLE Yes
LTV (indexed) 41.1% LCR level (Bmk) 2A
LTV (unindexed) n/a Risk weight 20%
Loans in arrears 0.0% Maturity structure (Bmk) SB
Borrower Types Regional Distribution

100.0%
mResidential  mCommercial ® Multi-family —m Others m Quebec ® Ontario = British Columbia
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings
Rating Outlook

Fich AA Stable
a2z2Re A1 Stable
S&P AA Stable
Homepage

www.rbcroyalbank.com

Balance Sheet

Headquarered in Toronto, Royal Bank of Canada (RBC) is the stagedt Canadia
bank by assets. It has been declared a global systemically important beBlBY®y th
Financial Stability Board. RBC is therefore subject to the more stringent
requiremerts of the lowest GSIB category (additional capital buffer: 1%). As a n
universal bank with over 89,000 employees, RBC boasts in excess of 17 million cut
who are offered a broad spectrum of financial products and services. Moreover, acc
to its own information, RBC ranks in tenth place among the largest banks in the wc
measured by market capitalisation; 30 April 2022). RBC reports across five main se
Personal & Commercial Banking (PCB; 51% of earnings in the period from Q® ZJZ
2022; excluding Corporate Support), Capital Markets (24%), Wealth Management
Insurance (5%), Investor & Treasury Services (3%) and the Corporate Support s
RBC is among the market leaders in all core areas of Canadian PCB. In getgmagt
RBC is active across a total of 29 countries, with Canada and the USA represer
oly1Qa Yz2ald AYLERZNIFYyG YIFENJSGaAad ¢KS R
lending business, accounting for 75% of the loans granted (Q2 2022). Ontiugonmst
important market within Canada (47%). The CET1 ratio stood at 13.2% (Q2 20:
therefore exceeds the planned fiwear average of 12.1%. At 18.4% in Q2 2022, RBC
complied with its selfiefined ROE target of over 16.8¥he financial yeaof RBC ends ¢
31 October.

Income Statement

(EURM 2020Y 2021Y 202203 (EURm) 2020Y 2021y 202203
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 Commitlmpairment 2,795 -448 258
Total Riskveighted Assets 352,254 385,403 450,591 Pretax Profit 9,506 13,744 3,391
Redemption Profile Senior Unsecured BondEUR BMK)
35,000 - - = - < o 470
30,000 -~ -~ i . 420
25,000 - I 77777777777777777777777777777777777777777777777777 = j;g
£ o
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BO0D - g m Zg R
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BN S D LY UL\ Y N g &0 o ) 4 6 8 10 12
Sr UnS?CUred = Secured . sA.2EE € t NBF SWNNBREN € I A% RBC Bail-in Maturity years
m Subordinated Unsecured m Jr Subordinated Unsecured
Preferred Other
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
Costto-Income 56.81 56.53 56.59 Gr.Imp. Loans/ Loans at Ar@ost - 0.38 0.51
Core Tier 1 Ratio 12.46 13.68 13.06 Reservedloans at Amort. Cost 0.86 0.58 0.47

Source: Bloomberg, S&P Global Market IntelligeNe@RD/LB Markets Strategy & Floor Reseaashof: 11.10.2022

Srengths / Opportunities

9 Capitalisation

1 Market position in Canada

9 Liquidity profile

Risks / Weaknesses

1 Private household debt level

1 Volatility in the capital markets segment
9 Dependency on wholesale funding


http://www.rbc.com/investorrelations/index.html
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrovers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

100.0%

93,951
43,808
39.9%
114.5%
7.5%

Mortgage
100% Canads

45% Ontario
507,533

n/a
n/a
2.6y
3.5y
67.7%
63.5%
46.6%
n/a
0.0%

H Residential mCommercial = Multi-family  m Others

Spread Development
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NORD/LB

Canade I+1

wlkiAy3a o6az22F Aaa
Rating (S&P) -
Rating (Fitch) AAA
Rating (DBRS) AAA
TPI Probable
TPI leeway 5
Collateral score 5.0%
RRL -
JRL -
Unused notches -
AAA credit risk (%) -
PCU 6
Recovery uplift -
Outstanding ESG BMKs No
LCR ELIGIBLE Yes
LCR level (Bmk) 2A
Risk weigt 20%
Maturity structure (Bmk) SB

Regional Distribution

19.1%

44.5%
12.6%

23.8%

B Ontario mBritish Columbia = Quebec ® Others

Redemption Profile (Bmk)
6.0 -

5.0 -

2023
2024
2025
2026
2027
2028
>2028

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets StrategyRoor Research
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Ratings

Rating Outlook
Fich AAU  Stable
az2Re Al Stable
S&P AA Stable
Homepage
www.td.com

Balance Sheet

Toronto-Dominion Bank (TD) and its subsidiaries together form the TD Bank ¢
KSI Rljdzr NI SNBR Ay ¢ 2 NBRaygéstbhnk bykaSsetDad@isiredarde
a global systemically important bank-88B; additional capital buffer: 1%). According t«
own information, TD is the sixtlargest banking group in North America as measure
assets (data as at Q2 2022). Whtlore than 93,000 employees, TD serves in excess
YAfEA2Y Odzad2YSNR 62NI RARSD® ¢5Qa F2O0
in which Canadian Retail (Q2 2022: around 56% of net income excluding the Co
segment) and U.S. Reté#5%; including the stake in TD Ameritrade of approximately
and the Investment in Charles Schwab) play prominent roles. The remaining
attributable to the third main segment of Wholesale Banking (corporate and invesi
banking as well as assated services). Both retail segments include private and corpr
banking, asset consultancy services, vehicle financing in addition to insurance ant
card portfolios in Canada. With the retail segments jointly contributing around 91%
incomel & 4 vH HAnHHI Al O2dxA R KINRf& o685
LY HAaHnX ¢5 ! YSNAGNIRS 41 a | OljdzANSBR ©
43% stake in TD Ameritrade was exchanged for a stake of 13.5% in Schwab. Ir2}
this share generated a pitax result of CAD 526m. The CET1 ratio stands at 14.7
HAHHOU® ¢KS oly1Qa &aaGNXGS3e Aa OSyuNE
concentrating on the North American market. The financial year of TD ends on &ie®

Income Statement

(EURM 2020Y 2021Y 20203 (EURm) 2020Y 2021Y 202203
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 1,408120 Credit Commitlmpairment 4,784 -149 261
Total Riskveighted Assets 308,833 321,043 379,188 Pretax Profit 7,871 11,415 2,716
Redemption Profile Senior Unsecured BondEUR BMK)
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20,000 +------ - - B - - g - - - - m - oo m o e 370
I 320
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Sr Unsecured m Secured Subordinated Unsecured AL 2EE ¢ t NATSNNBREine . b A€TD Baiin Maturity years
= Jr Subordinated Unsecure 1Preferred
Company Ratios
2020Y 2021Y 2022Q3 2020Y 2021y 2022Q3
Net Interest Margin 1.72 1.56 1.75 Liquidity Coverage Ratio 14474  125.72 120.93
ROAE 12.99 14.76 12.73 IFRS Tier 1 Leverage Ratio 3.81 4.23 4.23
Costto-Income 54.62 57.46 53.15 Gr. mp. Loans/ Loans at Ar@ost - 0.55 0.55
Core Tier 1 Ratio 13.07 15.19 14.92 Reservedloans at Amort. Cost 1.14 0.88 0.76

Source: Bloomberg, S&P Global Market IntelligeNe2RD/LB Markets Strategy & Floor Researslnfa 1.10.2022

Strengths / Opportunities
1 Market position in Canada and the USA

9 Diversified income
9 Asset quality

Risks / Weaknesses

9 Competitive pressure in the USA

9 Private household debt level in Canada
9 Concentration risks in retail banking


https://www.td.com/investor-relations/ir-homepage/ir-homepage/investor-index.jsp
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Cover Pool Data

Cover pool volume (EURm) 37,655 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 24,503 Rating (S&P) -
GKSNB2F % 9' w 60.2% Rating (Fitch) -
Current OC (nominal) 53.7% Rating (DBRS) AAA
Committed OC 3.1% TPI Probable
Cover type Mortgage TPI leeway 4
Main country 100% Canad: Collateral score 5.0%
Main region 56% Ontario RRL -
Number of loans 185,372 JRL -
Number of borrowers n/a Unused notches -
Avg. exposure to borrowers (EU! n/a AAA credit risk (%) -
WAL (cover pool) 2.4y PCU -
WAL (covered bonds) 2.6y Recovery uplift 2
Fixed interest (cover pool) 71.7% Outstanding ESG BMKs No
Fixed interest (covered bonds) 82.6% LCR ELIGIBLE Yes
LTV (indexed) 39.3% LCR level (Bmk) 2A
LTV (unindexed) n/a Risk weight 20%
Loans in arrears 0.1% Maturity structure (Bmk) SB
Borrower Types Regional Distribution
12.2%

56.3%

100.0%
mResidential mCommercial = Multi-family = Others EOntario  ®British Columbia = Alberta  ® Others
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // Stefan Rahaus
Cover Bol Volume EUR 6.93bi Outstanding volume (Bmk) EUR 1.00bi
Amount outstanding EUR 4.40bi Number of benchmarks 2
Number of issuer 2 Outstanding ESG volume (Bmk) -
No of cover pools 2 Number of ESG benchmarks -
there of M / F5/ others 2/0/0 Outstanding volume (SBmk) -
Ratings (low / high) AA | AAA Number of subbenchmarks -
Best possible LCR level Level 1 Maturity types SB
Outstanding benchmark volumgEURbnN) Benchmark issuance volume
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Source: Issuer, Rating agencies, Bloomberg, NORDiLi&M® Stréegy & Floor Researchbased on Bloomberg ticketRedemptions 2022: 11/2@12/22
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Ratings

Rating Outlook
Fitch A Stable
az22Re Al Stable
S&P A Stable
Homepage
www.kb.cz

*LTBank Deposit

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets
TotalRiskweighted Assets

Redemption Profile

EURmM
©
=}
S

B 90

Secured
Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

C2dzy RSR AY wmMdpn yR 2LISNIGAY3I Fa | L
a.s. (KB) has been part of the international Société Géngralgp since 2001. In its role
a strategic investor, the group holds a stake of 60.4% (03 August 2022) in the bar
the remaining shares held in free float. As the parent company of the KB Group, th
operates in the domestic market of CzeclpRiglic in addition to other countries in Cent
and Eastern Europe. Overall, 1.65 million of the 2.26 million customers over:
attributable to the Czech market (H1 2022). KB is categorised as a domestic systt
important bank (BSIB) bythe Cz&c b GA2Yy It . Fy1Z 66KAOK
addition to the traditional banking business, KB offers its customers products and s
from areas including pension funds, factoring, consumer loans and insurance
subsidiaries. KB repartacross the following segments: Retail Banking (H1 2022: 56
operating income), Corporate Banking (38.1%), Investment Banking (5.5%) anc
(-0.4%). The majority of the loan portfolio at KB comprises corporate loans and
lending (Q2 2022: 58%) as well as residential mortgages (34.6%). At a share of r(
75%, customer deposits make up the largest element in the funding mix of KB. In .
2021, the bank placed its first EAddBRnominated covered bond (volume of EUR 50(
thereby expandig its refinancing sources. In the first half of 2022, the NPL ratio cami
2.4% (FY 2021: 2.5%), with an NPL coverage ratio of 51.2% (FY 2021: 51.6%). Wi
ratio of 20.0% (H1 2022), the bank exceeded the regulatory minimum requiremt
11.46%.

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
25,893 29,120 30,638 Net Interest Income 808 850 575
6,570 8,223 9,231 Net Fee & Commission Inc 197 223 120
34,509 38,458 44,636 Net Trading Income 109 142 79
3,728 4,062 4,305 Operating Expense 566 590 342
44,445 50,009 60,222  Credit Commitimpairment 173 29 23
17,160 19,466 21,565 Pretax Profit 389 625 422
Senior Unsecured Bonds (EUR BMK)
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& S Unsecured “AL2EE ¢ tNBFTSNNBR. 2E8ine . FAL Maturity years
2020Y 2021Y 2022H1 2020Y 2021y 2022H1
1.79 1.72 2.09 Liquidity Coverage Ratio 200.00 148.00 174.00
7.37 10.58 13.19 IFRS Tier 1 Leverage Ratio 8.72 8.45 -
50.08 47.54 43.71 NPLU Loans at Amortised Cost 2.67 2.52 2.47
21.73 20.87 19.96 Reserved/oans at Amort. Cost 1.87 1.80 1.75

Source: Bloomberg, S&P Global Market ligehce NORD/LB Markets Strategy & Floor Reseasslnf:11.10.2022

Strengths / Opportunities
9 Domestic market positioning

9 Liquidity profile

Risks / Weaknesses
1 Geographical concentration
I Loan concentration


https://www.kb.cz/en/about-the-bank/for-investors-directory
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Y 2 Y S Ndnkdd\Mortgage
Authors: Melanie Kiene, CIIADr Frederik Kunzg Stefan Rahaus

Cover Pool Data

Cover pool volume (EURmM) 600
Amount outstanding (EURm) 500
GKSNB2F % 9' w 100.0%
Curent OC (nominal) 20.0%
Committed OC 5.0%
Cover type Mortgage
Main country 100% Czechie
Main region 21%Prague
Number of loans 9,731
Number of borrowers n/a
Avg. exposure to borrowers (EU! n/a
WAL (cover pool) 11.8y
WAL (covered bonds) 3.6y
Fixed interest (cover pool) 100.0%
Fixed interest (covered bonds) 100.0%
LTV (indexed) n/a
LTV (unidexed) 61.8%
Loans in arrears 0.0%

Borrower Types

100.0%

H Residential mCommercial = Multi-family  m Others

Spread Development

35.0 -

30.0 -

25.0 -

Q.

o)

£20.0 -

Z

$15.0

10.0 -

5.0 -

e S e e e NN /R e
R = B N R I B SR N R SR NI
O
228828828828 ¢%82
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NORD/LB

Czechic hm

wlkiAy3a o6az22F -
Rating (S&P) -
Rating (Fitch)
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL -
JRL -
Unused notches -
AAAcredit risk (%) -
PCU 5
Recovery uplift -
Outstanding ESG BMKs No
LCR ELIGIBLE Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution

21.4%

46.8%

18.7%

13.1%

H Prague
= South Moravian Region

m Central Bohemian Region
= Others

Redemption Profile (Bmk
0.6 -

0.5 -

2023
2024
2025
2027
2028
>2028

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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UniCredit Bank Czech Republic and Slo' Czech Republibes

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

Ratings

Rating  Outlook

Fitch - -
az22Re A3
S&P - -
Homepage

www.unicreditbank.cz

*LTBank Deposit

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM

N

Company Ratios

Net Interest Margin
ROAE
Cog-to-Income

Negative

UniCredit Bank CzkhcRepublic and Slovakia (UniCredit CZ) is a medized univers:
bank headquartered in Prague. The bank is a wholly owned subsidiary of the Ur
Group, a global systemically important bank&({B, 1% additional capital buffer), tasl
with operatingits business in Slovakia and the Czech Republic in particular. Accor
its own information, the institute is a leader in the corporate customer and pr
banking segments in these countries. Geographically, more than two thirds (FY
78.01%) ofthe balance sheet total is attributable to the Czech Republic business
business activities in Slovakia accounting for a share of 21.98%. The institute he
than 3,200 employees (FY 2021), who serve retail, corporate and institutional cus
across 104 branches. In addition to the primary banking business, UniCredit CZ als
its customers services from the segments leasing, factoring and derivatives. Th
reports in the segments Retail and Private Banking (H1 2022: 15% -tdxpiecane),
Corporate and Investment Banking, Leases (100%) and Ot&%). ESG loans are
important product group with a share of just under 20%, or CZK 33.3 million,

portfolio for longterm corporate loans at UniCredit CZ (FY 2021). A total of 8%3adihg
comes from customer deposits (FY 2021), while the issuance of bonds plays
subordinate role (4.33%). In September 2022, the bank approached investors with
EUR covered bond in benchmark format (5y term). The CETL1 ratio as ange2021
stood at 21.70%. For 2024, the bank envisages a return on tangible equity (RoTE]
and a CET1 Ratio of 12.8%%.

Income Statement

2020Y 2021Y 2022H1 (EURm) 2020Y 2021y 2022H1
17,573 19,425 20,980 Net Interest Income 457 506 313
1,827 2,772 3,983 Net Fee & Commission Inc 134 140 81
16,190 18,895 26,901 Net Trading Income 92 99 42
3,079 3,157 - Operating Exgnse 331 351 197
25,299 27,870 38,640 Credit Commitlmpairment 127 79 30
13,177 14,548 - Pretax Profit 254 345 225
Senior Unseured Bonds (EUR BMK)
””””””””””””””””””””””” 470
420
”””””””””””””””””” 370
320
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Secured m 1stLien Secured m Senior Non-Preferred m Sr Unsecured Ao ZEE € UNSTSNNSR. 2EEmc 1Al e
2020Y 2021y 2022H1 2020Y 2021Y 2022H1
1.83 1.95 1.90 Liquidity Coverage Ratio - - -
6.48 8.34 11.26 IFRS Tier 1 Leverage Ratio 12.67 12.27 -
46.32 45.32 43.65 NPI Loans at Amortised Cost 3.37 2.55 2.26
23.37 21.70 - Reserved/oans at Amort. Cost 2.33 2.24 2.16

Core Tier 1 Ratio

Source: Bloomberg, S&P Global Market ligehce, NORD/LB Markets Strate§yFloor Researches of:11.10.2022

Strengths / Opportunities

1 Capitalisation
1 Profitability
1 Funding profile

Risks / Weaknesses

1 Risks in the property and construction sector

91 Dependency on corporate deposits (more volatile)
9 Challenging economic environmeintCEE


https://www.unicreditbank.cz/en/ostatni/debt-investor-relations.html
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UniCredit Bank Zand ¥ ¢ Mortgage

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

Cover Pool Data

Cover pool volume (EURmM) 6,326
Amount outstanding (EURm) 3,901
GKSNB2F % 9' w 12.8%
Current OC (nominal) 62.2%
Committed OC 10.0%
Cover type Mortgage
Main country 73% Czechit
Main region 24% Pragu&ast & PragudVest
Number of loans 75,657
Number of borrowes 67,377
Avg. exposure to borrowers (EU! 93,893
WAL (cover pool) 9.0y
WAL (covered bonds) 0.0y
Fixed interest (cover pool) 75.2%
Fixed interest (covered bonds) 10.5%

LTV (indexed) n/a
LTV (unindexed) 67.4%
Loans in arrears 0.0%

Borrower Types

H Residential mCommercial ® Multi-family ® Others

Spread Development
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wl GAy3
Rating (S&P)
Rating (Fitch)
Rating (DBRS)
TPI

TPI leeway
Collateral score
RRL

JRL

Unused notches

AAA creditisk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR ELIGIBLE

LCR level (Brink

Risk weight

Maturity structure (Bmk)

6az22Fk

Regional Distribution

27.0%

H Czechia

Redemption Profile (Bmk)
0.6 -

0.5 -

H Slovakia

NORD/LB
Czechic b=

Aa3

Improbable
3
24.0%

10%
SB

73.0%

2023
2024
2025

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Market Overview Covered Bonc Denmark ==
Authors: Melanie Kiene, CIIA // Dr Fredefilnze // Stefan Rahaus
Cover Pool Volume EUR 67.82bi Outstanding volume (Bmk) EUR 5.00bi
Amount outstanding EUR 60.70bl Number of benchmarks 9
Number of issuer 3 Outstanding ESG volume (Bmk) -
No of cover pols 3 Number of ESG benchmarks -
there of M / F5/ others 2/0/1 Outstanding volume (SBmk) -
Ratings (low / high) A/ AAA Number of subbenchmarks -
Best possible LCR level Level 1 Maturity types HB, SE
Outstanding benchmark volumgEURbnN) Benchmark issuance volume
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Danish Ship

Authors: Melanie Kiene, CIIA //
Ratings

Rating Outlook
Fich
M22R&
S&P

BBB+ Stable

Homepage

www.shipfinance.dk

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redenption Profile

EURmM

2P

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

NORD/LB

Fimge Denmark ==
Dr Frederik Kunze // Stefan Rahaus

Danish Ship Finance A/S (DSF, Danmarks Skibskredit) is a special financier for the
industry, with a focus on both the Danish and international markets.6/%, Danish Sh
Finance Holding A/S, which is owned almost 33% each by two pension funds and a
fund and 2.3% by employees, holds a majority stake in DSF. The business model
based on three pillars: Loans (lending to sbwning customery Investments (in high
liquid assets) and Funding (refinancing of the lending business mainly through the is
of covered bonds and macitedging). DSF is pursuing a strategic target of financin
transformation of shipping into a carbameutral industry. In 2022, 30% of newly isst
loans are set to be linked to sustainability concepts, with the aim of increasing t
100% by 2025. DSF is targeting a carbeuntral loan portfolio by 2050. The credit rist
diversified across types of ship,stamers and countries, while the bank only grants Ic
with a maximum LTV of 70y 2 SljdzA G& FAYyFy OAy 3 G 1!
credit commitments are secured by mortgages on 75 ships, split across nin
categories. In terms of the recovrg shipping markets, the NPL ratio has also faller
2021: 5.1%; FY 2020: 7.1%). Although the LCR declined from 571.8% as at FY
449.1% as at the end of 2021, it is still above the minimum requirement of 100%. Th
ratio stood at 20.1% in F2021 (FY 2020: 22.3%), thereby exceeding the regul
requirement by 8.5% percentage points. DSF attributes its losses of DKK 100 mil
2020: DKK 99 million) in the investment segment to the highly negative money r
rates for DKK and to markktsses for callable mortgage bonds.

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1

4,292 4,881 4,960 Net Interest Income 73 68 35

3,492 2,308 2,038 Net Fee & Commission Inc 3 4 1

- - - Net Trading Income -20 -11 -22

1,230 1,228 1,179 Operating Expense 21 23 12

8,035 7,324 7,208  Credit Commitlmpairment 13 -5 -17

5514 6,116 6,058 Pretax Profit 21 44 19

Senior Unsecured Bonds (EUR BMK)
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Secured AL 2EE ¢ tNBFSNNBR.2EBne . At Maturity years

2020Y 2021Y 2022H1 2020Y 2021y 2022H1

- - - Liquidity Coverage Ratio 571.82 449.13 328.00

1.26 2.73 2.53 IFRS Tier 1 LeveragetiRa 15.59 17.01 -

37.53 37.14 85.71 NP Loans at Amortised Cost 7.53 5.27 4.38

22.31 20.08 19.46 Reservedloans at Amort. Cost 3.95 2.66 2.42

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

Strengths / Opportunities

9 Capitalisation
9 Liquidity buffer
9 Funding profile

Risks / Weaknesses

9 Cyclical risks on the ship financing market
9 No recourse to central bank funding

1 Concentréed business model


https://www.shipfinance.dk/investor-relations/
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Danish Ship Finan@gShip Denmark ==

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

Cover Pool Data

Cover pool volume (EURm) 1,333 wlkiAy3a o6az22F -
Amount outstanding (EURm) 1,080 Rating (S&P) A
GKSNB2F x 9! w 100.0% Rating (Fitch) -
Current OC (nominal) 23.4% Rating (DBRS) -
Committed OC n/a TPI -
Coer type Ship TPI leeway -
Main country 23% United Kingdon Collateral score -
Main region n/a RRL a-
Number of loans 43 JRL a
Number of borrowers n/a Unused notches N/A
Avg. exposure to borrowers (EU! n/a AAA credit risk (%) -
WAL (cover pool) 3.3y PCU -
WAL (covered bonds) 3.7y Recovery uplift 1
Fixed interest (cover pool) 1.7% Outstanding ESG BMKs No
Fixed interest (covered bonds) 100.0% LCR ELIGIBLE Yes
LTV (indexed) n/a LCR level (Bmk) 2A
LTV (unindexed) n/a Risk weight 20%
Loans in arrears 1.3% Maturity structure (Bmk) HB
Borrower Types Regional Distribution

22.9%

43.0%

17.7%

16.4%
100.0%

. . . . : mUnited Kingdom ®Denmark ®Germany = Others
mResidential mCommercial m Multi-family m Others

Spread Development Redemption Profile (Bmk)
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Danske Bank

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

NORD/LB

Denmark ==

Ratings
Rating Outlook

Fitch A Stable
az2Reé A3 Stable
S&P A+ Negative
Homepage

www.danskebank.com

Balance Sheet

Danske Bank A/S (Danske; headquartered in Copenhagen) is the largest bank in [
and acts as parg company for the Group. Danske is listed on the Nasdag Copent
The largest shareholder is AP Moller Holding (Maersk Group) with a stake of 21
universal bank lists Denmark (36% of the loan portfolio), Sweden (11%), Norway
Finland (7%) andNorthern Ireland (3%) as its primary markets. In its Q1 2022 re
Danske reported across the following segments: Personal & Business Customer:
Corporates & Institutions, Danica Pension, Northern Ireland, -Clore and Grou
Functions. In May 2022he Personal & Business Customers segment was divided int
segments, namely Personal Customers and Business Customers. Followil
restructuring, Danske will pursue its goal of being more customer focused. The banl
in dialogue with the radvant authorities regarding its business activities in its for
Estonian subsidiary. The green loans and sustainable bonds business has quadrup
2019 and is set to rise to a volume of DKK 300bn by 2023 (as at Q1 2022: DKK
Investments in gstainablyorientated funds amounted to DKK 61bn (Q1 2022) and ar
G2 AYyONBIFasS 42 5YY mMpnoy 0@ HnHo®d ! &
17.6% (Q1 2021: 18.1%). At 40.0% (Q1 2022), the MREL ratio of the Group stood a
national regulatory requirement of 35.5%. The NPL ratio fell by 0.2 percentage poi
1.0% (FY 2021), while the LCR rose from 155% (Q1 2021) to 164% (Q1 2022).

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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 20,43 19,843  Operating Expense 4,352 4,140 2,053
Total Assets 552,073 529,348 548,245 Credit Commitimpairment 951 19 49
Total Riskveighted Assets 105,355 115,689 115,955 Pretax Profit 846 2,228 789
Redemption Profile Senior Unsecured Bonds (EUR BMK)
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Secured m Senior Non-Preferred m Senior Preferred

m Subordinated Unsecured = Jr Subordinated UnsecuredOther

Company Ratios

2020Y 2021y 2022H1
Net Interest Margin 0.84 0.81 0.82
ROAE 2.75 7.46 5.18
Costto-Income 69.33 65.33 73.80
Core Tier 1 Ratio 18.33 17.66 17.11

Maturity years

“A.2EE € t NETBRMNBR ¢ Dadske Preferred Danske Bail-in

2020Y 2021Y 2022H1
Liquidity Coverage Ratio 153.35 163.68 154.65
IFRS Tier 1 Leverage Ratio 3.85 4.12 4.04
NPL Loans at Amortised Cost 3.22 2.77 3.23
Reserved/oans at Amort. Cost 2.23 2.16 -

Source: Bloomberg & Global Market Intéjence NORD/LB Markets Strategy & Floor Reseasslnf:11.10.2022

Strengths / Opportunities

9 Loan quality

1 Diversified income sources
9 Capitalisation

Risks / Weaknesses

9 Dependency on wholesale funding
1 Reputational damage

91 Profitallity


https://danskebank.com/investor-relations
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Danske Bang Mortgage(Pool C)

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

Cover Pool Data

Cover pool volume (EURm)
Amount outstanding (EURm)
GKSNB2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (ceer pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

5,853

4,806
10.4%
21.8%

2.0%
Mortgage
91% Sweder
22% East Swede
4,851

n/a

n/a

2.1y

2.9y

37.6%
100.0%
47.5%

n/a

0.0%

m Residential mCommercial ® Multi-family  m Others

Spread Development

25 ~

20 -

15

o

o)

£ 10

Z

< 51

0_

5

R e - B BRI
TRATAIIQIITE YA
- D) O = DO = DO = D O = D
g228%2288248&8228223

e D ANBNK — D K

NORD/LB

wl GAy3
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 feel (Bmk)

Risk weight

Maturity structure (Bmk)

6az22Fk

Regional Distribution

22.2%

40.9%

21.2%

15.7%

B East Swedem Greater Stockholn® South Sweder® Others

Redemption Profile (Bmk)
0.6 -

0.5 -
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2024
2025
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Source: IssueiRating agencies, BloombeNORD/LB Markets Strategy & Floor Research
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Jyske Bank

NORD/LB

Denmark ==

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

Ratings

Rating Outlook
Fich - -
az22Re A2 Stable
S&P A Stable
Homepage

www.jyskebank.com

*Senior Unsecured

Balance Sheet

The Jyske Bank Group (Jyske) is a systemically important Danish bank headqua
Silkeborg. The main shareholder of Jyske is Brfholding A/S (25%, FY 2021), a sub
BRFfonden. In addition to the Danish market (87% of the loan portfolio, FY 202
institute is also active via a representative office in Hamburg in the aféavestment
consulting for international private banking customers. Within the Jyske Bank Grot
universal banking business is provided via Jyske Bank. Its mortgage business is
via the subsidiary Jyske Realkredit and its leasing businessrisd out through Jysk
Finans. The Jyske Group reports across three segments: Banking (49%eaf gmedit, Q1
2022), Mortgage (36%) and Leasing (15%). It has set itself a strategic target of im
the cost and income structure, which it is set achieve through digitisation, great
customer proximity and increased involvement in sustainable investments. In additic
carbon footprint of its own investments is set to be cut by 75% by 2030 (FY 2021: 5C
the funding volume of lovenergy comrmercial property is set to increase to DDK 50bn
2021: DKK 39bn). The CET1 ratio and the LCR both exceeded the regulatory requ
at 17.2% (Q1 2022) and 177% (Q1 2022) respectively. The institute is aiming to a
CET1 ratio of between 15% aad@% as well as an LCR in excess of 150% over th
term. The NPL ratio went up from 1% (Q1 2021) to 1.4% (Q1 2022). According to Jy
main reason for this is a clarification from the FSA, which led to a depreciation in the
of some assets.tR7.3%, the MREL ratio for 2022 stood above the regulatory require
(2021: 26.3%).

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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 & Commissidnc. 281 310 164
Total Deposits 17,853 17,467 20,562 Net Trading Income 7 129 -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 Commitimpairment 130 -29 -33
Total Riskveighted Assets 24,106 25,309 26,150 Pretax Profit 283 541 283
Redemption Profile Senior Unsecured Bonds (EUR BMK)
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Secured m Senior Non-Preferred  m Senior Preferred CAL2BE € ( NBTAEERAR o lydke Prefered 4 Jyske Baikin Maturity years
m Subordinated Unsecured = Jr Subordinated UnsecuredOther
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
Costto-Income 62.22 56.87 59.15 NPl Loans at Amortisg Cost 5.82 6.10 6.28
Core Tier 1 Ratio 17.94 18.20 17.88 Reservedloans at Amort. Cost 3.44 3.26 2.81

Source: Bloomberg, S&P Global Market IntelligeNe2RD/LB Markets Strategy & Floor Reseasslnf:11.10.2022

Strengths / Opportunities
9 Group franchise in Denmark

9 Risk profile

9 Diversified earnings profile

Risks / Weaknesses

1 Dependency on capital market funding

9 Sustained price competition for mortgages
1 Geographical diversity


https://investor.jyskebank.com/
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Jyske Realkredg Mortgage (Pool E)

Authors: Melanie Kiene, CIIADr Frederik Kunz# Stefan Rahaus

Cover Pool Data

Cover pool volume (EURmM) 43,381
Amount outstanding (EURm) 40,745
GKSNB2F % 9' w 7.4%
Current OC (nominal) 6.5%
Committed OC 0.0%
Cover type Mortgage
Main country 99%Denmark
Main region 46% Greater Copenhagen art
Number of loans 133,023
Number of borrowers n/a
Avg. eposure to borrowers (EUFR n/a
WAL (cover pool) 24..5
WAL (covered bonds) 11.8y
Fixed interest (cover pool) 67.0%
Fixed interest (covered bonds) 85.6%
LTV (indexed) 48.0%

LTV (unindexed) n/a
Loans in arrears 0.0%

Borrower Types

6.1%

14.7%

mResidential mCommercial m Multi-family = Others
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NORD/LB

Denmark ==

wlkiAy3a o6az22F -
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL aa
JRL aaa
Unused notches 3
AAA creditisk (%) 12.31
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR ELIGIBLE Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Digibution

18.3%

46.4%
13.9%

21.4%

HGreater Copenhagen area H Eastern Jutland

m Southem Jutland & Funen m Others
Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research



113/ Issue GuideCovered Bonsl NORD/I.B

Market Overview Covered Bonc Estonia ==
Authors: Melanie Kiene, CIIA // Dr Frederik Kunze /fet®ahaus
Cover Pool Volume EUR 3.24bi Outstanding volume (Bmk) EUR 1.00bi
Amount outstanding EUR 2.10bi Number of benchmarks 2
Number of issuer 2 Outstanding ESG volume (Bmk) -
No of cover pools 2 Number of ESG benchmarks -
there of M / F5/ others 2/0/0 Outstanding volume (SBmk) EUR 0.25bi
Ratings (low / high) AA+ [ AA+ Number of subbenchmarks 1
Best possible LCR level Level 1 Maturity types SB
Outstanding benchmark volumgEURbnN) Benchmark issuance volume
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Source: Issuer, Rating agencies, Bloomberg, NORDiLi&M® Stréegy & Floor Researchbased on Bloomberg ticketRedemptions 2022: 11/2@12/22
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Authors: Melanie Kiene, CIIA Dr Frederik Kunz# Stefan Rahaus

Ratings

Rating Outlook
Fich - -
a2 2 Re Baal Positive
S&P - -

Homepage

www.lhv.ee

*LT Bank Deposits

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM

W @ g e

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

25°

LHV Pank was established in 1999 and is a wholly owned subsidiary of the LH\
which has been listed on the Nasdaqg Tallinn since 2015. The main shareholder
Léhmus with 2.7% (FY 2021). In addition to LHV Pank, other key subsidiaries of tl
Group include LHV Varahaldus (asset management), LHV Kindlustus (insurance t
and LHV UK Ltd., among others. LHV Pank employs over 650 staff, who serve m
324,000 cusimers in total from branches in Tallinn, Tartu and London. In additic
payment transaction services, retail customers are also offered services in the ¢
mortgage business and asset investments. Corporate clients are also offered pi
transactian services in addition to custom financing solutions. According to data froi
bank itself, as at yeagnd 2021 LHV Pank held a market share of more than 10'
savings deposits, retail loans and corporate loans in Estonia, ranking LHV Pank in
three largest banks nationwide for these segments in the process. LHV Pank has er
on a growth phase over the past few years, which is reflected in increased cus
numbers (+24% in FY 2021), the deposit volume (+41%) and loan volume (+21'
growth can be attributed to various acquisitions, among other aspects. For exampl
subsidiary LHV UK Ltd. was founded at the start of 2021, with the aim of comm
business activities on the UK market in the future (application for banking licenk
awaiting approval as at June 2022). In March 2020, LHV Pank was authorised

covered bonds, which has allowed the bank to diversify its capital market refine
activities.

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
2,209 2,677 2,925 Net Interest Income 69 98 53
323 128 484  Net Fee & Commission Inc 18 31 15
4,141 5,847 5,425 Net Trading Income 1 -2 -1
201 265 279  Operating Expense 36 49 30
4,939 6,809 6,480 Credit Commitlmpairment 11 4 0
1,472 1,891 2,125 Pretax Profit 41 75 37
Senior Unsecured Bonds (EUR BMK)
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420 -
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0 2 4 6 8 10 12
Secured “A.2EE € t NBFTSNWNBREE-ne . I Af Maturityyears
2020Y 2021Y 2022H1 2020Y 2021y 2022H1
1.85 1.64 1.62  Liquidity Coverage Ratio 147.00 140.60 138.50
18.35 26.63 21.66 IFRS Tier 1 Leverage Ratio 4.07 3.89 4.31
4097 38.58 44.63 NPLU Loans at Amortised Cost - - -
13.65 14.00 13.15 Reserved/oans at Amort. Cost 0.76 0.71 0.64

Source: Bloomberg, S&P Global Market ligehce NORD/LB Markets Strategy & Floor Reseasslnf:13.10.2022

Strengths / Opportunities

9 Liquidity profile
9 Cost efficiency

Risks / Weaknesses
9 Credit growth
9 Operational risks


https://investor.lhv.ee/en/
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LHV Pank Mortgage Estonia ==

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

Cover Pool Data

Coer pool volume (EURm) 463 wlkiAy3a o6az22F Aal
Amount outstanding (EURm) 350 Rating (S&P) -
GKSNB2FOomk 9! w 71.4% Rating (Fitch) -
Current OC (nominal) 32.3% Rating (DBRS) -
Committed OC 5.0% TPI Improbable
Cover type Mortgage TPI leeway 0
Main country 100% Estonie Collateral score 10.0%
Main region 54% Tallinn RRL -
Number of loans 7,730 JRL -
Number of borrowers 7,481 Unused notches -
Avg. exposure to borrowers (EU! 61,877 AAA credit risk (%) -
WAL (cover pool) 11.3y PCU -
WAL (covered bonds) 2.4y Recovery uplift -
Fixed interest (cover pool) 0.1% Outstanding ESG BMKs No
Fixed interest (covered bonds) 100.0% LCR ELIGIBLE Yes
LTV (indexed) 45.4% LCR levelSBmk) 2A
LTV (unindexed) 57.7% Risk weight 10%
Loans in arrears 0.0% Maturity structure (SBmk) SB
Borrower Types Regional Distribution
3.0%

46.2%
53.8%

97.0%
mResidential mCommercial = Multi-family —m Others m Tallinn u Other Estonia ] ]
Spread Development Redemption Profile 88mk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings

Rating Outlook
Fich - -
M2 2 R*® Baal Stable
S&P - -

Homepage

www.luminor.ee

*Senior Unsecured

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Commo Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM

W @ @ e

Secured
Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

77777777777777777777777777777777777777777 470 -

Luminor Bink AS (Luminor) operates as a fiaitic credit institution in the countries

Estonia (head office), Latvia and Lithuania, with business in each of the latte
countries being conducted through branches since 2019. Services in leasing, pensic
and other activities are offered through own subsidiaries. The haag formedin 2017
from the merger of DNB Bank AS and Nordea Bank Abp and their business activitie
three countriesmentioned above According to the bank's own data, it is the thiargest
bank in the Baltics, serving about 900,000 retail and corporate customers with about
employees. Its market share in Baltic lending was 17% and in deposits 15% at the
Q4/2021. The share of ngmerforming loangdecreased recentlyas 17% as 0iQ1/2022
(12/2021: 1,8%712/2020: 3.2%)Customer deposits dominated the institute's funding
the end of the first quarter of 2022 with around 90%overed bonds have supplement
the funding mix since last year. The MREL requirement was 26:8%ha MREL ratio we
reported at 297% atthe end of the first quarter oR022. The CET1 ratio was 21.2%
Q1/2022 (12/2021: 20.594Q1/2021: 23.4%). In late January 2022, Luminor signe
agreement to acquire 99% of Maksekeskus, the largest providercofmmerce paymet
services in Estonia (2,600 merchants). According to Luminor, the acquisipporss its
strategic direction as well agigital transformation and strengthens its presence in
digital payments market.

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
9,431 9,947 10,503 Net Interest Income 227 239 129
331 687 1,040 Net Fee & Commission Inc 74 79 39
11,822 10,305 10,616 Net Trading Income 28 21 7
1,586 1,430 1,499 Operating Expense 279 261 110
14,924 13,317 14,431 Credit Commitlmpairment - - -
7,086 6,988 7,278 Pretax Profit 36 82 51

Senior Unsecured Bonds (EUR BMK)

420 |
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2020Y 2021Y 2022H1 2020Y 2021y 2022H1

1.66 1.70 1.88 Liquidity Coverage Ratio 197.20 137.20 148.10

2.03 4.47 5.67 IFRS Tier 1 Leverage Ratio 10.67 10.80 10.50

84.57 78.95 65.13 NPI Loans at Amortised Cost 3.24 1.87 1.66

22.39 20.46 20.60 Reserved/loans at Amort. Cost 1.43 1.01 1.02

Source: Blomberg, S&P Global Market Inigence NORD/LB Markets Strategy & Floor Reseaslnf:13.10.2022

Strengths / Opportunities Risks / Weaknesses

9 Capitalisation
9 Funding profile

1 Profitability
1 Upcomingnvestments


https://www.luminor.ee/en/investors

117/ Issue GuideCovered Bonsl NORD/I.B

Luminor Bank; Mortgage Estonia ==

Authors: Melanie Kiene, CIIADr Frederik Kunz# Stefan Rahaus

Cover Pool Data

Cover pool volume (EURm) 2,778 wlkiAy3a o6az22F Aal
Amount outstanding (EURm) 1,750 Rating (S&P) -
GKSNB2F % 9' w 57.1% Rating (Fitch) -
Current OC (nominal) 58.7% Rating (DBRS) -
Committed OC 5.0% TPI Improbable
Cover type Mortgage TPI leeway 1
Main country 45% Lithuania Collateral score 10.0%
Main region 25% Other Lithuanie RRL -
Number of loans 55,081 JRL -
Number of borrowers 51,945 Unused notches -
Avg. exposure to borrowers (EU! 53,476 AAA credit risk (%) -
WAL (cover pool) 11.6y PCU -
WAL (covered bonds) 4.2y Recovery uplift -
Fixed interest (cover pool) 1.3% Outstanding ESG BMKs No
Fixed interest (covered bonds) 100.0% LCR ELIGIBLE Yes
LTV (indexed) 52.5% LCR level (Bmk) 1
LTV (unindexed) 63.2% Risk weight 10%
Loans in arrears 0.2% Maturity structure (Bmk) SB
Borrower Types Regional Distifiution
3.1%

26.0%

44.6%

29.4%
96.9%
mResidential mCommercial ® Multi-family —m Others  Lithuania " Latvia = Estonia L]
Spread Development Redemption Profile (Bmk)
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Market Overview Covered Bonc

Authors: Melanie Kiene, CIIA // Dr Frederik Kunze // St&ahaus

NORD/LB

Finland ==

Cover Pool Volume EUR 54.64b| Outstanding volume (Bmk) EUR 30.25b
Amount outstanding EUR 46.10bl Number of benchmarks 32
Number of issuer 9 Outstanding ESG volume (Bmk) EUR 1.75bi
No ofcover pools 9 Number of ESG benchmarks 2

there of M / F5/ others 9/0/0 Outstanding volume (SBmk) EUR 4.15bi
Ratings (low / high) AAA | AAA Number of subbenchmarks 13
Best possible LCR level Level 1 Maturity types HB, SE

Outstanding benchmark volumgEURbnN)
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Source: Issuer, Rating agencies, Bloomberg, NORDiLi&M® Stréegy & Floor Researchbased on Bloomberg ticketRedemptions 2022: 11/2@12/22
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Ratings
Rating Outlook

Fitch -

az2Re A2 Stable
S&P A- Stable
Homepage

www.aktia.com

*Senior Unsecured

Balance Sheet

Originally founded in 1826, Aktia Bank plc (Aktia) forms the parent company of the
group and is listed on the Helsinki stock exchange. Aktia operates ointhisi-market ir
the three business areas of retail customers (serving approximately 250,000 custc
corporate and institutional clients (20,000) and asset management (100,000 insi
policies and EUR 15.5bn AuM, among other aspects). The bank seporbss th
following three segments: Banking, Asset Management and Group Function. Arour
of the loan portfolio (as at Q1 2022) comprises retail loans, followed by loans to cor|
clients (15%) and real estate companies (14%). The bank is stovimgome the leadin
bank in the area of wealth management in Finland. To this end, Aktia has defin
following comparable financial targets up to 2025: operating profits should come in
EUR 120m (FY 2021: EUR 87.4m), with ROE of >12% (FY028%); a CIR of <60%
2021: 65%) and a CET1 ratio (Q1 2022: 10.6%; FY 2021: 11.2%) 1.5 percentage
excess of the regulatory requirements (FY 2021: 3.5pp). Moreover, Aktia is striving 1
a climateneutral investment portfolio by 2050. Thiaim is to be achieved by way
climateconscious lending criteria, among other measures. In comparison witt
previous quarter, the NPL ratio was unchanged at 1.58% in Q1 2022 (FY 2020:
With an LCR of 140%, liquidity has remained relativeljlstagainst the previous year {
2020: 138%), while the NSFR declined in the same period from 124% (Q1 2021) to
Q1 2022. As at the end of the first quarter of 2022, the leverage ratio amounted tc
(FY 2021: 3.9%), while the Haleighted CETfatio came in at 10.6% (Q1 2022).

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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 Commitlmpairment 4 4 2
Total Riskveighted Assets 3,00 2,941 3,090 Pretax Profit 55 85 38
Redemption Profile Senior Unsecured Bonds (EBK)
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Secured ® Senior Preferred 0 2 4 6 8 10 12

m Subordinated Unsecured
Other

m Sr Unsecured
Jr Subordinated Unsecured

Company Ratios

2020Y 2021y 2022H1
Net Interest Margin 0.88 0.99 0.99
ROAE 6.77 9.55 8.60
Costto-Income 70.80 62.90 65.80
Core Tier 1 Ratio 14.00 11.19 10.38

“A.2EE € t NBTSNWNBREEine . I Af Maturityyears

2020Y 2021y 2022H1
Liquidity Coverage Ratio 138.3% 139.82 136.46
IFRS Tier 1 Leverage Ratio 4.04 2.87 2.78
NPL Loans at Amortised Cost 0.99 1.58 1.75
Reserved/loans at AmortCost 0.44 0.43 0.43

Source: Bloomberg, S&P Global Market IntelligeNe2RD/LB Markets Strategy & Floor Reseasslnf: 18.10.2022

Strengths / Opportunities

9 Asset quality

1 Diversified sources of revenue

9 Established and growirfganchise in Finland

Risks / Weaknesses

9 Geographic concentration in mortgage portfolio
1 Dependency on capital market funding

1 Profitability in a regional comparison


https://www.aktia.com/en/
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Aktia Bankg Mortgage (Pool 2)

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahas

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (overed bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

100.0%

2,577

2,100

47.6%
22.7%
10.0%
Mortgage
100% Finlanc
65% Uusimae
36,465
25,260
102,033

7.8y

3.4y

5.6%

92.9%
46.7%

n/a

0.0%
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Rating (Mood@ a 0
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)

Regional Distribution

12.3%

10.9%

12.2%

NORD/LB

Finland ==

Aaa

ProbableHigh
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Redemption Profile (Bmk)
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Alandsbanken
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NORD/LB

Finland ==

Ratings
Rating Outlook

Fitch -
az2Re -

S&P BBB  Stable

Homepage

www.alandsbanken.com

Balance Sheet

Alandsbanken Abp (Bank of Aland PIc) is a universal bank that operates in Finle
Sweden. The largest shareholder of the bank, which is listed on the Helsinki
exchange, is Wiklof Ande with Companies (18 March 2022: 21.3%). Wholly ov
subsidiaries of Alandsbanken Abp include Alandsbanken Fondbolag (fund mana
services) and Crosskey Banking Solutions AB (IT). The bank offers a broad range ¢
services in Aland. Over on ehFinnish and Swedish mainland, the bank focuse
corporates and higimet-worth individuals. The bank reports across the opera
segments of Private Banking, Premium Banking, IT and Corporate and Other. In F
2022, the bank transferred the majbyiof its Swedish mortgage loans (EUR 10.4b
addition to part of its covered bond portfolio (EUR 7.5bn) to Borgo AB, algtari the
area of mortgage financing that holds a stake of 19.9% (Q1 2022) in Alandsbanken.
significant shares are helthy ICA Banken, lkano Bank, Sdderberg & Partners
Sparbanken Syd. As part of this transaction, the bank received -afopayment of EU
9.8m in addition to future distribution fees. Following the conclusion of the transa
with Borgo AB, the fundin profile mainly comprises deposits (Q1 2022: 73%; Q4 .
63%) and covered bonds (Q1 2022: 11%; Q4 2021: 19%). The climate goals develo
2021 envisage a loAgrm aim of achieving a net zero carbon footprint by 2050.

roadmap also includes target of reducing emissions in the areas of lending, investt
and treasury by at least 50% (versus 2021) by 2086.CET1 ratio amounted to 13.9%
Q1 2022 (Q1 2021: 14.2%).

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURm) 2020Y 2021y 2022H1
Net Loans to Customers 4,378 4,788 4,145 NetlInterest 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 Commitlmpairment 5 5 3
Total Riskveighted Assets 1,671 1,976 1,890 Pretax Profit 40 49 24
Redemption Profile Senior Unsecured Bonds (EWBMK)
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Company Ratios

“A.2EE € tNBFTSNNWBREE4ine . I Af Maturityyears

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
Costto-Income 70.35 71.00 79.43 NPI Loans at Amortised Cost 0.92 1.28 1.47
Core Tier 1 Ratio 14.27 12.09 1250 Reserved/oans at Amort. Cost 0.28 0.32 0.45

Source: Bloomberg, S&P Global Market ligehce NORD/LB Markets Strategy & Floor Resea@hof:18.10.2022

Strengths / Opportunities

9 Funding
9 Capitalisation
9 Credit quality

Risks / Weaknesses

9 Concentration risks in the retail banking business
9 Cost efficiency

9 Susceptibility to property market risks in&BE


https://www.alandsbanken.com/about-us/financial-information/financial-reports
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2B0mK 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

10.1%

1,218

850

64.7%
43.3%

n/a
Mortgage
100% Finlanc
42% Helsinki
12,511
10,401
117,104
7.5y

1.5y

3.0%

76.0%

n/a

54.9%

0.0%

89.9%

H Residential mCommercial = Multi-family  m Others

Spread Development
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Rating (S&P)

Rating (Fitch)

Rating (DBRS)

TPI

TPI leeway

Collateral score

RRL

JRL

Unused notches

AAA credit risk (%)

PCU

Recovery uplif
Outstanding ESG BMKs
LCR ELIGIBLE

LCR level®8Bmk)

Risk weight

Maturity structure (SBmk)

Regional Distribution

21.0%

42.0%

15.0%

22.0%

mHelsinki ®mAland ®mWestern Finland ® Others

Redemption Profile 88mk)
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Source: Issuer,d®ng agencies, BloombeyORD/LB Markets Strategy & Floor Research
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NORD/LB

Finland ==

Ratings
Rating Outlook

Fitch A Stable
az2Reé A3 Stable
S&P A+ Negative
Homepage

www.danskebank.com

Balance Sheet

Danske Bank A/S (Danske; headquartered in Copenhagen) is the largest bank in [
and acts as parent company for the Group. Danske is listed on the Nasdaq Cope
The largest shareholder is AP Moller Holding (Maersk Group) with a stake of 21
universal bank lists Denmark (36% of the loan portfolio), Sweden (11%), Norway
Fnland (7%) and Northern Ireland (3%) as its primary markets. In its Q1 2022

Danske reported across the following segments: Personal & Business Customer:
Corporates & Institutions, Danica Pension, Northern Ireland, -Clore and Grou
Functions. In May 2022, the Personal & Business Customers segment was divided i
segments, namely Personal Customers and Business Customers. Followil
restructuring, Danske will pursue its goal of being more customer focused. The banl
in dialague with the relevant authorities regarding its business activities in its fa
Estonian subsidiary. The green loans and sustainable bonds business has quadrup
2019 and is set to rise to a volume of DKK 300bn by 2023 (as at Q1 2022: DKK
Investments in sustainablyrientated funds amounted to DKK 61bn (Q1 2022) and ar
G2 AYyONBIFasS 42 5YY mMpnoy 0@ HnHo®d ! &
17.6% (Q1 2021: 18.1%). At 40.0% (Q1 2022), the MREL ratio of the Group steetha
national regulatory requirement of 35.5%. The NPL ratio fell by 0.2 percentage po
1.0% (FY 2021), while the LCR rose from 155% (Q1 2021) to 164% (Q1 2022).

Income Statement

(EURM 2020Y 2021Y 2022H1 (EURmM) 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 Commitimpairment 951 19 49
Total Riskveighted Assets 105,355 115,689 115,955 Pretax Prdit 846 2,228 789
Redemption Profile Senior Unsecured Bonds (EUR BMK)
40,000 - - - oo 470
85,000 == - - mm o m i m i m e e e e eeeeeemeoe—oo - 420
80,000 - - - = o oo | | s70
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D 20,000 -ocooo e e R R ; 220 =
15,000 - <= f e eme e 2 1o
20,000 oo ccmeo el = 120 reldey
70
5,000 - oo oo R R 2
0 = -30
BN S R Ut DL Y N SIS o ; " . . " "

Secured m Senior Non-Preferred m Senior Preferred

m Subordinated Unsecured = Jr Subordinated UnsecuredOther

Company Ratios

2020Y 2021y 2022H1
Net Interest Margin 0.84 0.81 0.82
ROAE 2.75 7.46 5.18
Costto-Income 69.33 65.33 73.80
Core Tier 1 Ratio 18.33 17.66 17.11

Maturity years

“A.2EE € t NETBRMNBR ¢ Dadske Preferred Danske Bail-in

2020Y 2021Y 2022H1
Liquidity Coverage Ratio 153.35 163.68 154.65
IFRS Tier 1 Leverage Ratio 3.85 4.12 4.04
NPL Loans at Amortised Cost 3.22 2.77 3.23
Reserved/oans at Amort. Cost 2.23 2.16 -

Souce: Bloomberg, S&P Global Market lfigggnce, NORD/LB Markets Strategy & Floor Reseasabf; 1.10.2022

Strengths / Opportunities

9 Loan quality

1 Diversified income sources
9 Capitalisation

Risks / Weaknesses

9 Dependency on wholesale funding
1 Reputationadamage

1 Profitability


https://danskebank.com/investor-relations
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Cover Pool Data
Cover pool volume (EURmM)

NORD/LB

Finland ==

3,551 wl GAy3 Aaa
Amount outstanding (EURm) 2,250 Rating (S&P) -
GKSNB2F x 9! w 155.6% Rating (Fitch) -
Current OC (nominal) 57.8% Rating (DBRS) -
Committed OC 0.0% TPI ProbableHigh
Covertype Mortgage TPI leeway 2
Main country 100% Finlanc Collateral score 5.0%
Main region 57% Uusimae RRL -
Number of loans 48,182 JRL -
Number of borrowers n/a Unused notches -
Avg. exposure to borrowers (EU! n/a AAA credit risk (%) -
WAL (cover pool) 7.9y PCU -
WAL (covered bonds) 3.9y Recovery uit -
Fixed interest (cover pool) 2.4% Outstanding ESG BMKs No
Fixed interest (covered bonds) 100.0% LCR ELIGIBLE Yes
LTV (indexed) 47.3% LCR level (Bmk) 1
LTV (unindexed) 57.1% Risk weight 10%
Loans in arrears 0.0% Maturity structure (Bmk) SB

Borrower Types Regional Distribution

28.1

%
57.5%
6.1%

8.3%

100.0%

mResidential mCommercial ® Multi-family —m Others EUusimaa ®Pirkanmaa ® Varsinais-Suomi  Others

Spread Development Redemption Profile (Bmk)
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Ratings
Rating  Outlook

NORD/LB

Finland ==

Nordea Bank Abp (headquartered in Helsinki) is the largest bank in thecNonahtries a
measured by assets. BlackRock is the largest shareholder in the group (5.2% as al
of June 2022). The bank enjoys leading market positions in the Nordics, with £
accounting for a share of 31% (as at Q1 2021) in the overalhigmudirtfolio, followed b
Denmark (24%), Norway (24%) and Finland (20%). The bank divides its business
segments of Personal Banking (share of operating income in FY 2021: 37.4%),

Banking (26.8%), Large Corporates & Institutions (20.686gt/& Wealth Managemel

Fitch AA Stable
a2z2R& Aa3 Stable
S&P AA Stable
Homepage

www.nordea.com

(12.9%) as well as Group Functions (2.2%). The bank initially began to withdra
Russigbased business activities in 2019, with the final steps in this context initiated

first quarter of 2022. In the wake of the war irkidine, the bank decided to terminate
fund investments connected to Russia. In order to remain successful in the futur
bank is focusing on issues such as sustainability and digitalisation. Nordea resc
integrate sustainability consideratigsnover the long term in its business model in 2
with the aim of achieving a net zero carbon footprint by 2050 at the latest. In additi
this longterm target, the bank is also planning to reduce emissions connected w
investment and loan portflio by at least 40960% versus 2019 as well as directin
volume of EUR 200bn to sustainable financing by 2025. The bank has set a t:
achieving ROE in excess of 13% (Q1 2022: 12.5%) by 2025. This target is to be s
among other aspects, kg costincome ratio of between 45% and 47% (Q1 2022: 48
addition to a CET1 ratio of between 15% and 16% (Q1 2022: 16.3%).

Balance Sheet

(EURM 2020Y 2021Y  2022H1
Net Loans to Customers 329,765 345,050 347,596
Total Securities 124,082 110,403 125,531
Total Deposits 183,431 205,801 223,038
Tier 1 Common Capital 26,553 25,880 25,031
Total Assets 552,160 570,353 610,960
Total Riskveighted Assets 155,440 151,906 150,723
Redemption Profile
45,000 - - < -
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35,000 - - - - - - e
30,000 + -~~~ !7 77777777777777777777777777777777777777777777777777
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m Senior Non-Preferred
Other

B
Secured

m 1st Lien Secured
Sr Unsecured

Company Ratios

2020Y 2021y 2022H1
Net Interest Margin 0.86 0.94 0.96
ROAE 7.05 10.92 8.40
Costto-Income 53.99 47.30 50.71
Core Tier 1 Ratio 17.08 17.04 16.61

Income Statement

(EURm) 2020Y 2021y 2022H1
Net Interest Income 4,515 4,925 2,616
Net Fee & Commission Inc 2,959 3,495 1,708
Net Trading Income 868 1,105 581
Operating Expense 4,591 4590 2,514
Credit Commit. Impairment 908 118 -44
Pretax Profit 2,963 4,936 1,862
SeniorUnsecured Bonds (EUR BMK)
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“AL2EE € tANBFHBMNNG Rortlea Preferred » Nordea Bail-in Maturity years

2020Y 2021Y 2022H1
Liquidity Coverage Ratio 158.43 160.15 146.78
IFRS Tier 1 Leverage Ratio 5.32 4.84 4.38
NPL/ Loans at Amortised Cost 0.85 0.69 0.48
Reserves/Loans at Amort. Cost 0.94 0.81 0.65

Source: Bloomberg, S&P Global Market IntelligeNs@RD/LB M#&ets Strategy & Floor Researéts of: 18.10.2022

Strengths / Opportunities

1 Market position in the Nordics

9 Capitalisation and diversified income sources
9 Digitalisation

Risks / Weaknesses

1 Dependency on capital market funding

1 Profitability

1 Real estate maskt in Sweden and Norway


https://www.nordea.com/en/
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

0.4%

99.6%

100% Finlanc
51% Uusimae

24,029
20,684
53.2%
16.2%
n/a

Mortgage

318,809
n/a

n/a
9.5y
2.7y
1.2%
58.6%
51.7%
53.5%
0.5%
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Spread Development
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Unused notches
AAA credit risk (%)

PCU

Recovery uplift

Outstanding ESG BMKs

LCR ELIGIBLE

LCR level (Bmk)
Risk weight
Maturity structure (Bmk)

Regional Distribution

9.3%

NORD/LB

Finland ==

Aaa

Probable
5
5.0%

10%
HB

51.5%

mUusimaa ®Pirkanmaa ™ Varsinais-Suomi ® Others

Redemption Profile (Bmk)
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Ratings Oma SaasttpafkA

Rating Outlook

Fitch - -
az2R& - -
S&P BBB+ Stable

hee
employing 330 staff to serve around 150,000 customers. The institute focuses or
and corporate customers in the areas of payments, mortgage lending, corporate fine
investmens and insurance products across 35 different locations. In total, seven s
bank associations hold a stake of around 70% (as at June 2022) in Oma, which
listed on the Helsinki stock exchange since 2018. The largest shareholder is savir

NORD/LB

Finland ==

6hYlF {F@Ay3a .Fyl ttOT

association Etel&arjalan Saastopankkisaatio (June 2022: 30.1%). The real estate cc

Homepage
www.omasp.fi

Lappeenrannan Saastokeskus (wholly owned subsidiary) and the car finance and in
holding SAMRahoitus Oyi (stake of 50.7% as at FY 2021) also form part ohtheS@ving

Bank Group. The volume of the loan portfolio has risen by 24.5% to EUR 4.5bn (C
Q1 2021: EUR 3.6bn). Retail customers account for 62% of the loan portfolio (Q1
with 23% attributable to corporate customers and 6% to the agricultamel forestry

aSO02N®» ¢KS

ol y1 Q4

40 NI G S 36vé cubtdmierTytisTat

in conjunction with appropriate risk management and clear targets to inct
profitability. In December 2021, Oma completed the takeover of EurajoeimgaBank
expanding its business in the Satakunta region in the process. For FY 2022, the t
announced shorterm financial targets including an increase in operating earning
between 10% and 15% (Q1 2022: 18.5%), aicosime ratio of less thak5% (Q1 202:
54.6%), ROE in excess of 10% (Q1 2022: 15.3%) and a CET1 ratio of more than

2022: 14.6%).

Balance Sheet

(EURM 2020Y 2021Y 2022H1
Net Loans to Customers 3,434 4,326 4,681
Total Securities 523 646 592
Total Deposits 2,377 2,898 3,114
Tier 1 Common Capital 324 372 338
Total Assets 4,382 5,373 5,890
Total Riskveighted Assets 2,037 2,398 2,558
Redemption Profile

600 - - - -

BO0 |- - < R o

400 f-mmemmmmcee el e e e
£
2 300 f- oo ML

200 F-lmme e e oo

100 +- - - -B8- - - - - - I ———————————————————————————————————————

0
,Lo'ﬁ ,LQ'[‘) 101& ,L“'f) 1916 1011 ’LQ')’% 101‘3 1“'50 103& 10,5&)(
Secured u Senior Preferred
Company Ratios
2020Y 2021Y 2022H1

Net Interest Margin 1.82 1.72 1.73
ROAE 9.24 17.67 13.84
Costto-Income 46.29 41.74 54.67
Core Tier 1 Ratio 15.90 15.51 13.20

Income Statement

(EURm) 2020Y  2021Y 2022H1
Net Interest Income 68 80 47
Net Fee & Commission Inc 29 34 21
Net Trading Income 13 5 -4
Operating Expense 51 51 37
Credit Commitlmpairment 22 7 -1
Pretax Profit 38 83 32
Senior Unsecured Bonds (EBK)
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“A.2EE € t NBFTSNWNBREEine . I Af Maturityyears

2020Y 2021y 2022H1
Liquidity Coverage Ratio 140.41 132.99 151.38
IFRS Tier 1 Leverage Ratio 7.41 6.94 5.74
NPL Loans at Amortised Cost 1.29 0.65 -
Reservedloans at Amort. Cost 0.75 0.66 0.49

Source: Bloomberg, S&P Global Market ligehce NORD/LB Markets Strategy & Floor Reseaashof: 18.10.2022

Strengths / Opportunities
9 Capitalisation

1 Income genaation

1 Regional franchise

Risks / Weaknesses

9 Concentration risks in lending business

91 Dependency on partner products

1 High balance sheet grow#y Risk propensity


https://www.omasp.fi/en
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Cove Pool Data

Cover pool volume (EURmM) 2,145
Amount outstanding (EURm) 1,650
GKSNB2B0mK 9! w 100.0%
Current OC (nominal) 30.0%
Committed OC n/a
Cover type Mortgage

Main country 100%Finland

Main region 21% South @mobothnia
Number of loans 29,986
Number of borrowers 25,976
Avg. exposure to borrowers (EU! 82,579
WAL (cover pool) 8.2y
WAL (covered bonds) 2.
Fixed interest (cover pool) 14.0%
Fixed interest (covered bonds) 100.0%
LTV (indexed) 61.9%

LTV (unindexed) n/a
Loans in arrears 0.0%

Borrower Types

9.9%

90.1%
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wlkiAy3a o6az22F
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®8Bmk)

Risk weight

Maturity structure (SBmk)

Regional Distribution

21.4%

52.0%
15.0%

B South Ostrobothnia B Pirkanmaa ® Uusimaa B Others

Redemption Profile 88mk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Ratings*

Rating Outlook
Fitch - -
a22Re& Aa3 Stable
S&P AA  Stable
Homepage
www.op. fi

*Ratings OP Corporate Bank

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM

o P

Secured
m Senior Non-Preferred

o 0

Subordinated Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

1°

The OP Financial Group (OP FG) is the leading provider of financial services in
consisting of various subsidiaries and 119 independent member institutions (as at
2022). In turn, these are the owners of the OP Cooperative, under which ve
subsidiaries such as OP Corporate Bank plc and OP Mortgage Bank are included. T
reports across the segments Retail Banking (FY 2021: 49.4% of operating it
Insurance (34%), Corporate Banking (24.5%) and Group Functions (19%). The
boasts a market share of 39% in both the area of private mortgage lending and cor
loans. In the insurance sector, market penetration stands at 32% fotif@imsurance an
21% forlife insurance. With its 2050 sustainability goals, OP FG is seeking to supf
transformation process towards a climateendly economy. These goals include
commitment to ensuring that the corporate lending portfolio and fund investments
handked on a CO2eutral basis. By 2030, the carbon intensity of fund investments is
reduced by 50%, with no further investments to be made in the areas of coal minir
coal power generation. In addition to these sustainability goals, the group isipgriong
term financial goals up to 2025 that include ROE above 8.0% (Q1 2021: 7.8%) as"
CET1 ratio (Q1 2022: 18.4%) of at least four percentage points above the reg
requirements (FY 2021: 13.7%). At 221% in Q1 2022, the LCR exceededutla¢ory
requirement. Covered bonds, which are issued via the subsidiary OP Mortgage Bz
the largest source of capital market funding, accounting for around one third overall.

Income Statement

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
93,644 96,947 98,198 Net Interest Income 1,284 1,409 675
27,991 25,525 24,554 Net Fee & Commission Inc 931 1,034 515
73,422 77,898 77,603 Net Trading Income 420 112 -680
11,293 11,965 12,223  Operating Expense 2,078 2,189 1,103
160,207 174,110 167,705 Credit Commitimpairment 226 158 100
59,720 65,731 69,338 Pretax Profit 785 1,127 459
Senior Unsecured Bonds (EBNK)
fffffffffffffffffffffffffffffffffffffffff 470 -
77777777777777777777777777777777777777777 420
370 +
”””” e 320
,,,,,,, . 2270 |
£ 220 -
””””” I”"’"””"””"””"””" % 170 N
I B B B < 120 - .
| ] 70 -
. - - il il 20 |
- -30 -
1011 -LQ'L% 10’29 ’L“d’“ 7}0’5’* 1“0;&" -80 T T T T T T
m Senior Preferred 0 L2 48 8 10_ ) 12
® Sr Unsecured A. 2EE € t-NE RERNGEERe OP Rrdferred OP Bail-in  Maturity years
Other
2020Y 2021y 2022H1 2020Y 2021Y 2022H1
0.92 0.93 0.89 Liquidity Coverage Ratio 186.39 229.69 230.87
5.09 6.70 5.37 IFRS Tier 1 Leverage Ratio 7.26 7.01 7.51
69.24 60.62 73.19 NPI Loans at Amortised Cost 2.92 2.85 3.47
18.91 18.20 17.63 Reservedloans at Amort. Cost 0.70 0.73 0.77

Source: Bloomberg, S&Fobal Market IntelligencéNORD/LB Markets Strategy & Floor Reseaastof: 18.10.2022

Strengths / Opportunities
1 Market penetration in Finland

9 Capitalisation

9 Association of cooperatives

Risks / Weaknesses

1 Dependency on capital market funding
9 Geogaphical concentration

9 Cost efficiency


http://www.op.fi/
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nomal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loansn arrears

Borrower Types

100.0%

16,480
14,915
83.8%
10.5%

n/a
Mortgage
100% Finlanc
34% Uusimae
282,110

n/a

n/a

8.2y

3.9y

1.4%

91.3%
50.6%
52.0%

n/a

H Residential mCommercial = Multi-family  m Others

Spread Development

20 +
15 -
210 -
£
= 5
0
<
0 -
5 -
e g g s casandyd
TI9233988888§ 8§44
—_ o O —_ o O —_ o O —_ (o) N S) —_ fe))
28823883823 825
= OPBANK s [

wl GAy3
Rating (S&P)
Rating (Fitch)
Rating (DBRS)
TPI

TPI leeway
Collateral score
RRL

JRL

Unused notches

AAA credit rik (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR ELIGIBLE

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

6az22Fk

Regional Distribution

44.2%

10.1%

NORD/LB

Finland ==

Aaa
AAA

ProbableHigh
5
5.0%
aa+
aa+
5
13.03

Yes
Yes

10%
SB

mUusimaa ®Pirkanmaa ® Southwest Finland ® Others

Redempton Profile (Bmk)
35 .

3.0 4

2023
2024
2025

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research

2026

2027
2028
>2028
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Ratings

Outlook
Fitch - -
az22Re - -
S&P - -
Homepage
www.poppankki.fi

Balance SheefPOP Bank Bup)

(EURM
Net Loans to Customers

Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

EURmM

B S S

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

As a wholly owned subsidiary of tiROP Bank Centre Coop (POPC), POP Mortgag:
(POPMB) is the refinancing vehicle of the POP Bank Group. The POP Bank Grou
up of 19 cooperative banks, the central institute POPC, the refinancing vehicle POP
the central credit institute BonurBank (Bonum). Within the Group, POPC is respon
as the central institute, for control and management tasks on behalf of members. Ti
a joint and several liability agreement in place for the individual institutes withir
group. In addition tobanking services, the Group also provides insurance servic
private individuals via its subsidiary, Finnish P&C Insurance LTD. Geographically, t
is on growth centres in central, western and southern Finland. The lending po
comprises redil loans (Q2 2022: 66%) and corporate loans (20%), in addition to cusi
from the agricultural sector (14%). In terms of products, 64% is attributable to resic
real estate. The Group reports in the two operating segments Banking and Insura
May 2022, the ECB authorised the former POP Newco Plc to carry out the mc
business, which has since been operated under the POPMB brand. Bonum Bank r
thta. Qa AdadzyOS OGA@AGE oFaSR 2y (kK
bank phced its first covered bond in the EUR $dnchmark segment in a volume of E
250m. The londgerm targets set at Group level include a CETL1 ratio of >17.5% (Q2

19.6%) and a codty O2YS N}YGA2 2F cmE> 61 M HAOHH
information). As at H1 2022, the CET1 ratio came in at 19.6%.
Income Statement
2020Y 2021Y 2022H1 (EURmM) 2020Y 2021Y 2022H1
3,868 4,244 4,371 Net Interest Income 74 78 41
658 656 665 Net Fee & Commission Inc 31 36 21
4,086 4,222 4,331 Net Trading Income -2 0 -1
513 530 556  Operating Expense 104 108 56
5,098 5,358 5,613 Credit Commit. Impairment 6 12 2
2,578 2,766 2,838 Pretax Profit 13 45 4
Senior Unsecured Bonds (EBINK)
777777777777777777777777777777777777777777 470 -
420
”””””””””””””””””””””” 370 |
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 320 +
& 270 - X
—————————————————————————————————————————— £ 220 | -
% 170 A
”””””””””””””””””””””””” < 120 4 ‘::A “:““‘
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 70 -
20
-30
B N L L I L -80 : : ‘
0 2 4 6 8 10 12
Secured “A.2EE € t NBFSNWBREE-ine . I Af Maturityyears
2020Y 2021Y 2022H1 2020Y 2021Y 2022H1
1.58 153 1.51 Liquidity Coverage Ratio 196.82 141.34 163.52
2.16 6.94 0.96 IFRS Tier 1 Leverage Ratio 10.09 9.90 9.92
83.27 79.46 12451 NPL/ Loans at Amortised Cost - - -
19.90 19.15 19.59 Reserves/Loans at Amort. Cost 0.83 0.85 0.87

Source: Bloomberg, S&P Global Market ligehce NORD/LB Markets Strategy & Floor Reseaastof: 18.10.2022

Strengths / Opportunities

9 Capitalisation
9 Business mdel
1 Regional franchise

Risks / Weaknesses

1 Credit risk concentration (retail, SMEs, regional)
1 Cost efficiency

1 Earning power


https://www.poppankki.fi/en/investors/information-for-investors/pop-bank-group
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Cover Pool Data

Cover pool volume (EURm 330
Amount outstanding (EURm) 250
GKSNBE2B0mK 9! w 100.0%
Current OC (nominal) 32.1%
Committed OC n/a
Cover type Mortgage
Main country 100% Finlanc
Main region 25% South Ostrobothni
Number of loans 8,867
Number of borrowers n/a
Avg. exposure tborrowers (EUR’ n/a
WAL (cover pool) 6.6y
WAL (covered bonds) 3.0y
Fixed interest (cover pool) 4.3%
Fixed interest (covered bonds) 100.0%
LTV (indexed) 56.4%
LTV (unindexed) 58.2%
Loans in arrears 0.0%

Borrower Types

100.0%

m Residential mCommercial m Multi-family = Others

Spread Development
25
20 /
15 -
10

5

ASW in bp

0 -

-5

-10

Apr-18

Aug-18-
Dec-18-
Apr-19-
Aug-19-
Dec-19
Apr-20-
Aug-20-
Dec-20+
Apr-21-
Aug-21-
Dec-217
Apr-22-
Aug-22-

e POPBGR s |

wl GAy3
Rating (S&P)
Rating (Fitch)
Rating (DBRS)

TPI

TPI leeway
Collateral score

RRL
JRL

Unused notches

AAA credit rik (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR ELIGIBLE
LCR levelBBmk)
Risk weight

Maturity structure (SBmk)

Regional Distribution

B South Ostrobothnia
= North Ostrobothnia

Redemption Profile 88mk)

0.3 -

0.3 -

48.5%

6az22F

NORD/LB

Finland ==

12.0%

H Central Finland

m Others

Source: Issuer, Rating agencies, BloomheRD/LB Markets Strategy & Floor Research

2023

2024

2025

2026

2027

2028

>2028

Yes
2A
10%
SB
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Rating$

Fitch

az22Re

S&P

Rating  Outlook

A-

Homepage

www.saastopankKi.fi

*Savings Bank FinlanttP

Balance Sheet (Savings BaBkoup)

(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital

Total Assets

Total Riskveighted Assets

Sp Mortgage Bank (S&innitysluottopankki) is the covered bond funding vehicle for
Finnish Savings Bank Group. The bank's remit is limited exclusively to the issu
covered bonds. The bank does not have its own customer baseswibdtion network,
with its operating activities and mortgage lending business offered instead via the F
Savings Bank Group. In total, the Finnish Savings Bank Group comprises 17 savin

Negative ItS business is exclusively focused on Finland, pédatiguon the economically strong

regions in the south and west of the country. The member banks offer all the servic
universal bank, with insurance policies also part of the portfolio. As at December
Eurajoki Savings Bank left the Finnislvilsgs Bank Group and was integrated in C
Savings Bank Plc. In accordance with the Amalgamation Act, the 16 savings ba
Central Bank of Savings Banks Finland (CBSBF) and Sp Mortgage Bank are liable
and liabilities on a joint and severahdis. The Finnish Savings Bank Group reports ¢
the following segments: Banking (share of qm& profit in FY 2021: 55.4%) and As
Management Services (44.6%). Mortgage loans account for a share of around 509
lending portfolio (FY 2021), wittoughly 18% attributable to retail loans and just un
13% to corporate loans. The share of covered bonds in the funding mix of the |
Savings Bank Group is set to rise to 19% by 2024 (FY 2021: 14%). Across the san
retail deposits (FY 202X2%) will fall to 69%, while deposits from major customers
will decline to 3%. As at yeand 2021, the Group posted a CET1 ratio of 19.5%, whil
equivalent value for Sp Mortgage Bank itself was 15.2%.

Income Statement

Redemption Profile (Sp Mortgage Bank)

400 |-

EURmM

300 |-
200 b e

T

B LA L

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
9,284 9,603 9,996 Net Interest Income 161 166 85
1,197 975 855 Net Fee & Commission Ilnc 100 115 59
7,779 7,682 7,868 Net Tradng Income 18 14 -22
1,070 1,097 1,078 Operating Expense 217 234 133
13,097 13,079 13,462 Credit Commitlmpairment 15 4 8
5,639 5,627 5,769  Pretax Profit 67 90 43
Senior Unsecured Bonds (EBNIK)
B00 - - - m i m e e e 470 -
420 +
L 370 4
,,,,,,,,,,,,,,,,,,,,,,,,, 320 +
g 270 1
,,,,,,,,,,,,,,,,,,,,,,,,, £ 220 4 A‘
o 170 VE. R
””””””””””””” < 120 4 A P
,,,,,,,,,,,,,,,,,,,,,,,,, 70 - :
20
-30 -
1@’75 165“ 165& 103\" -80 T T T T T T
0 2 4 6 8 10 12
A.2EE € tNBFSNWBREEdne . I At Maturityyears

Secured

Company Ratios

2020Y 2021y 2022H1
Net Interest Margin 1.42 1.41 1.42
ROAE 4.58 6.20 5.54
Costto-Income 70.82 71.53 72.44
Core Tier 1 Ratio 18.97 19.49 18.68

2020Y 2021Y 2022H1
Liquidity Coveage Ratio 196.29 160.56 138.98
IFRS Tier 1 Leverage Ratio 8.19 8.42 8.11
NPL Loans at Amortised Cost 2.56 1.95 1.92
Reseres/Loans at Amort. Cost 0.45 0.43 0.46

Source: Bloomberg, S&P Global Market ligehce NORD/LB Markets Strategy & Floor Reseaastof: 18.10.2022

Strengths / Opportunities
1 Joint and several liability of the Group
9 Capitaliséion

Risks / Weaknesses
9 Geographic diversification (western Finland)
9 Credit risk oncentration


https://www.saastopankki.fi/en/savingsbanksgroup/debt-investors
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Cover Pool Data

Cover pool volume (EURm) 2,211 wlkiAy3a o6az22F -
Amount outstanding (EURm) 1,800 Rating (S&P) AAA
GKSNB2F % 9' w 97.2% Rating (Fitch) -
Current OC (nominal) 22.8% Rating (DBRS) -
Committed OC 12.3% TPI -
Cover type Mortgage TPI leeway -
Main country 100% Finlanc Collateral scar -
Main region 26% Uusimase RRL a+
Number of loans 27,171 JRL aa+
Number of borrowers n/a Unused notches 1
Avg. exposure to borrowers (EU! n/a AAA credit risk (%) 2.5
WAL (cover pool) 9.1y PCU -
WAL (covered bonds) 3.4y Recovery uplift -
Fixed interest (cover pool) 12.0% Outstanding ESG BMKs No
Fixed interest (covered bonds) 100.0% LCR ELIGIBLE Yes
LTV (indexed) 53.0% LCR level (Bmk) 1
LTV (unindexed) 55.4% Risk weight 10%
Loans in arrears 0.0% Maturity structure (Bmk) SB
Borrower Types Regional Distribution

16.7%
100.0%
mResidential mCommercial ® Multi-family —m Others mUusimaa ®Varsinais-Suomi ® Pirkanmaa ® Others
Spread Dgelopment Redemption Profile (Bmk)
25 - 0.8 4
20 0.7 4
15 0.6 -
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£ 10 - 2 05 |
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é) 5 4 a 0.4 -
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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NORD/LB

Finland ==

Ratings

Rating Outlook
Fich -
a2z2Re -

S&P BBB  Stable

Homepage
www.hypo.fi

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Depods

Tier 1 Common Capital
Total Assets

Total Rsk-weighted Assets

Redemption Profile

EURmM
N
a
=}

B S

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Founded in1860, Suomen Hypoteekkiyhdistys (Hypo) is a Finnish bank that excl
specialises in the financing of residential property. Since 2002, deposit products an
customer services have also been offered via the wholly owned subs
AsuntoHypoPariki Oy. Moreover, Hypo holds a stake of 54.6% (as at FY 2021) in t
estate management firm Bostadsaktiebolaget Taos. As a cooperative bank, Hypo is
by its members, who are also customers. A total of 50 employees serves a client
approximai St @ wHdpZnnn OdzZAG2YSNE FTNRBY Ada K
portfolio is directed exclusively at private individuals, with loans not awarde
companies. In FY 2021, the loan portfolio grew by 3.6% to EUR 2.6bn (FY 20
2.51bn) with @ NPL ratio of 0.14%. The average LTV as at Q1 2022 was 32.0% ((
oodd@: Vv ! ff f2lya FNB O2ffFGSNIrfAasSRk
above all concentrated on the growth regions of Finland, with Helsenki form
particular bcal point. The cosncome ratio rose for the third successive year, with H
now calculating a value of 69.0% in FY 2021 for this metric. To strengthen th
business, a new IT system was introduced in Q1 2022. This forms the first part of
core banking system set to be gradually implemented during 2022. Deposits contril
G2t 2F pnop: G2 GKS o0ly{1Qad Fdzy RAy3:
The CET1 ratio (Q1 2022: 13.9%) was 2.15 percentage points above the re
requirements, while the LCR came in at 134.1% as at the end of March 2022 (Q:
213.7%).

Income Stagment

2020Y 2021Y 2022H1 (EURmM) 2020Y 2021y 2022H1
2,511 2,637 2,689 Net Interest Income 15 17 9
246 206 169 Net Fee & Commission Inc 4 4 2
1,574 1,670 1,456 Net Trading Income 1 2 3
124 128 136  Operating Expense 14 18 10
3,213 3,325 3,316 Credit Commitimpairment 0 0 -0
887 944 968 Pretax Profit 8 8 4
Senior Unsecured Bonds (EBK)
777777777777777777777777777777777777777777 470 -
ffffffffffffffffffffffffffffffffffffffffff 420 -
7777777777777777777777777777777777777777 370
7777777777777777777777777777777777777777 320 -
77777777777777777777777777777777777777 & 270 -
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, < 220 -
—————————————————————————————————————— % 170 -
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, < 120 4
77777777777777777777777777777777777777 70 H
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 20 -
,30 -
')_016 ')_Q’ﬂ ')_01% 10”9 19"5“ 10"5‘& 103&" -80 : ; :
0 2 4 6 8 10 12
Secured “A.2EE € t NBTSNWNBREEine . I Af Maturityyears
2020Y 2021Y 2022H1 2020Y 2021y 2022H1
0.47 0.53 0.55 Liquidity Coverge Ratio 169.77 179.94 162.99
4.97 4.67 456 IFRS Tier 1 Leverage Ratio 3.87 3.88 4.19
63.91 68.95 72.18 NPI Loans at Amortised Cost 0.12 0.15 0.23
13.95 13.58 14.02 Reserved oans at Amort. Cost 0.01 0.01 0.01

Source: Bloomberg, S&P Global Market ligehce NORD/LB Markets Strategy & Floor Reseaashof: 18.10.2022

Strengths / Opportunities

9 Credit quality
9 Risk profile
9 Capitalisation

Risks / Weaknesses

9 Concentraion risks in lending business

1 Deposit basis in comparison with peers

9 Diversification of income sources (monoliner)


http://www.hypo.fi/en/investor-relations/
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Cover Pool Data

Coverpool volume (EURmM) 2,100
Amount outstanding (EURm) 1,600
GKSNB2FOomk 9! w 87.5%
Current OC (nominal) 31.3%
Committed OC n/a

Cover type Mortgage
Main country 100%Finland
Main region 80% Uusimase
Number of loans 9,463
Number of borrowers n/a

Avg. exposure to borrowers (EU! n/a

WAL (cover pool) 8.1y

WAL (covered bonds) 2.8y

Fixed interst (cover pool) 1.8%
Fixed interest (covered bonds) 90.6%
LTV (indexed) 29.7%
LTV (unindexed) 31.2%
Loans in arrears 0.0%

Borrower Types

H Residential mCommercial = Multi-family  m Others

Spread Development
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NORD/LB

Finland ==

wlkiAy3a o6az22F -
Rating (S&P) AAA
Rating (Fitch) -
Raing (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL a-
JRL aa
Unused notches 0
AAA credit risk (%) 38.43
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR ELIGIBLE Yes
LCR level®8Bmk) 2A
Risk weight 10%
Maturity structure (SBmk) SB
Regional Distribution
6.7%
5.9%

7.8%

79.5%

mUusimaa ™ Varsinais-Suomi ® Pirkanmaa ® Others

Redemption Profile 88mk)
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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458.06bn Outstanding volume (Bmk)
EUR 364.85b Number of benchmarks
17 Outstandhg ESG volume (Bmk)
17 Number of ESG benchmarks
13 /4 /0 Outstanding volume (SBmk)
AA+ [ AAA Number of subbenchmarks

Cover Pool Volume
Amount outstanding
Number of issuer
No of cover pools

there of M / IS/ others
Ratings (low / high)
Best possible LCR level Level 1 Maturity types

Outstanding benchmark volumgEURb) Benchmark issuance volume

NORD/LB

France 1 1

EUR 233.42b
224

EUR 14.25b|
14

EUR 0.25bi

1

HB, SE

45.0
18.750
21.750 20,0
15.400
35.0
31.317 8.400 5.500
6.000 800
a0 g _—
: 25.0
-
22,250 1500 T 200 [ ]
34.200 2.750 15.0
2.000
: _—
"HHm | ]
35.398 0.0 - - - —
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BCAFFIL CFF  mBPCECB:ACACB mCMCICB: SOCSFH BACACB  ACASCFEAXASA © AXASFH= BNPPCB
mCRH  =LBPSFHE CMARK mAXASA mHSBC = ACASCF BPCECBECAFFIL sCFF  mCMARK m CMCICB
BAXASFH MMBSCRI BNPPCE SOCSCF BCRH ®HSBC mLBPSFH MMBSCH: SOCSFH
Benchmark redemption profil& 11/2022- 10/2023 Benchmark redemption profil&?
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]
c 4.00 c 200
Qo Qo
@ @
T 2
3.00 15.0
2.00 10.0
1.00
I I 50 — . - -
—
0.00 . 0.0 - - ] -
\Z 3 > b QA ‘b O Q
R %\g %\g %\9 S S 2022 2023 2024 2025 2026 2027 2028
> g & & 6‘ NI N
YooY v AR v BACACB  ACASCFE AXASA " AXASFHE BNPPCB" BPCECB
BACACB ACASCEAXASA~ BPCECB CAFFIL= CFF  mCMARK WCAFFIL mCFF  mCMARK mCMCICBECRH  ® HSBC

ECMCICBECRH mHSBC mLBPSFHI SOCSCESOCSFH

ELBPSFH MMBSCRI SOCSCF SOCSFH

Source: Issuer, Rating agencies, Bloomberg, NORDiLi&® Stréegy & Floor Researchbased on Bloomberg ticketRedemptions 202: 11/22¢ 12/22
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Ratings
Rating Outlook

Fitch - -
az2Re A3 Stable
S&P BBB+ Stable
Homepage

www.axabank.be

* LT Bank Deposits

Balance Sheet

AXA Bank Europe Société de Crédit Foncier (AXA SCF) is a French subsidiary of t
AXA Bank Belgium SA/NWhich holds 99.9% of its shares. On 31 December 2021, (
Co (Belgian cooperative group) acquired ABB from the former 100% sharehold:
Group. According to the plans drawn up, ABB will merge with the Belgian bi
subsidiary of Crelan Co (Crelax)Nby the end of 2024. Until this time, AXA SCF will re
a subsidiary of ABB. In the future, AXA SCF will become a subsidiary of Cre
Following the takeover, Crelan Co is the filhgest banking group in Belgium
measured by total assets (FY21: EUR 53.0bn). As AXA SCF does not condu
operating business of its own accord, but instead serves to exclusively fund ABB
issuance of covered bonds, the figures here refer to the liable parent company
primarily operates on the Belgiamarket as a retail bank with a focus on the dayday
retail customer, deposit and lending business. With 825 employees, ABB serves ¢
customers in 400 independent bank branches in addition to digital banking platform:
ranks as a domestic systecally important bank (E5IB) in Belgium and is subject to dit
9/ adzZLISNDAAAZ2Y® LG KFa | YFNJ]SG akKFkN
share of the funding mix consists of customer deposits (FY 2021: 67.7%). Covere
issued by AXSCF representing the secolatgest funding source of ABB at EUR 5.5bi
2021: 18.9% of the funding mix). In FY 2021, the CET1 ratio rose to 20.0% (+16C
an.

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 Commitimpairment 9 25 0
Total Riskveighted Assets 6,324 5,995 5,949 Pretax Pofit 70 87 128
Redemption Profile (ABB) Senior Unsecured Bonds (EUR BMK)
B,500 === m e m e m e m e e e e emeemmme oo 470 -
31000 - — 420 +
370 -
2,500 - - < o 320 |
2000 oo & 270 - -
o P N R £ 220 .
. % 170 - RO
1,000 - == = - o il < 120 - beties
S Iy D N B 70 |
20 +
0 -30
10’2.1 107‘3 200* 1@1(9 107‘6 1(311 1@1?’ 1@79 2030 1@’5& 103&* -80 T T T
0 2 4 6 8 10 12
Secured = Jr Subordinated Unsecured “A.2EE € t NBFSNWNBREE-dne . I Af Maturityyears
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
Costto-Income 74.20 65.42 62.26 NP Loans at Amortised Cost 1.22 1.48 1.11
Core Tier 1 Ratio 16.39 18.38 20.04 Reservedloans at Amort. Cost 0.33 0.37 0.29

Souce: Bloomberg, S&P Global Market Ifiggnce NORD/LB Markets Strategy & Floor Reseaashof: 18.10.2022

Strengths / Opportunities

9 National market position
9 Funding structure

9 Credit quality

Risks / Weaknesses

1 Risk concentration (mortgages in BE)
1 Profitability

9 Diversification of income sources


https://www.axabank.be/over-axa-bank/investor-relations-financial-information/covered-bonds
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Cover Pool Data

Cover pool volume (EURm) 10,896 wlkiAy3a o6az22F Aaa
Amount outstanding (EURm) 9,250 Rating (S&P) -
GKSNB2F % 9' w 59.5% Rating (Fitch) -
Current OC (nominal) 17.8% Rating (DBRS) -
Committed OC 12.0% TPI Probable
Cover type Mortgage TPI leeway 3
Main country 100% Belgiumr Collateral sore 5.0%
Main region 17% Antwerp RRL -
Number of loans 131,620 JRL -
Number of borrowers n/a Unused notches -
Avg. exposure to borrowers (EU! n/a AAA credit risk (%) -
WAL (cover pool) 8.5y PCU -
WAL (covered bonds) 7.0y Recovery uplift -
Fixed interest (cover pool) 95.1% Outstanding ESG BMKs No
Fixed interest (covered bonds) 54.1% LCR ELIGIBLE Yes
LTV (indexed) 51.7% LCR level (Bmk) 1
LTV (unindexed) 61.9% Risk weight 10%
Loans in arrears 0.2% Maturity structure (Bmk) SB
Borrower Types Regional Distribution
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Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strategy & Floor Research
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Rating Outlook

NORD/LB
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AXA Home Loan SFH is a 99.99% subsidiary of the French AXA Banque SA. AXA
the strategic banking entity of AXA France, which in turn is a wholly owned subsic
the insurance provider AXA Group. Following the sale of AXA Bank Belgium to &x&
Banque is the sole banking subsidiary of the French AXA Group. AXA Banque bene
membership of the insurance group AXA. For its part, AXA France Participation
owns 51% of AXA Banque, while AXA France Vie S.A. holds the remaining gita%e

AXA Banque, which employs approximately 620 staff (FY 2021), operates as a L

Fich A+ Positive

az2R& - -

S&P A+ Stable

Homepage Glyl BAGK |

www.axabank.be

aiNRy3
network. Alongside dato-day banking activities, the financial institution aldtecs loans

F20dza 2y NBGFAL

private banking and wealth management as well as savings and investments. The r
of the lending portfolio consists of mortgage loans (100% France) and Lombarc
(assetbacked loans whereby the assets are usually insurance policieslogstate). AX

CFyljdzSoa
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95% as at FY 2021), with consumer loans playing a more subordinate role. On the fi
side, the highest shares are attributable to customer dedthand deposits as well as te
deposits. As at FY 2021, the ratio of loans to deposits amounted to 220.2%. In add
customer deposits, funding also takes place via the issuance of covered bonds »
Home Loan SFH. As at FY 2021, the NPL raid®\88%, while the CET1 ratio came

10.77%.
Balance Sheet
(EURM 2019Y 2020Y 2021Y
Net Loans to Customers 11,561 11,499 11,599
Total Securities 1,639 1,792 1,385
Total Deposits 5,011 4,999 5,267
Tier 1 Common Capital 517 485 470
Total Assets 15,027 16,657 16,308
Total Riskveighted Assets 4,761 4,504 4,365
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Secured m Sr Unsecured
Company Ratios
2019Y 2020Y 2021Y

Net Interest Margin 1.12 1.05 0.99
ROAE -0.99 -7.45 0.77
Costto-Income 86.62 111.60 89.63
Core Tier 1 Ratio 10.86 10.77 10.77

Income Statement

(EURm) 2019Y  2020Y  2021Y
Net Interest Income 150 163 159
Net Fee & Commissiond. 19 17 10
Net Trading Income 7 -20 38
Operating Expense 149 176 183
CreditCommit.Impairment - - -
Pretax Profit 5 -42 11
Senior Unsecured Bonds (EUR BMK)
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2019y 2020Y 2021Y
Liquidity Coverage Ratio 208.05 198.43 197.10
IFRS Tier 1 Leverage Ratio 3.51 2.99 2.93
NPL Loans at Amortised Cost 1.35 3.09 2.88
Reservedloans at Amort. Cost 0.67 0.81 0.77

Source: Bloomberg, S&P Global Market ligehce NORD/LB Markets Strategy & Floor Reseaashof: 18.10.2022

Strengths / Opportunities

9 Strategically important part of the AXA Group
9 Integration in the AXA Group

9 Diversified product range

Risks / Weaknsses

9 Concentration risks (retail banking in France)
9 Earning power

1 Market penetration/market position of the bank


https://www.axabank.be/over-axa-bank/investor-relations-financial-information/covered-bonds

141/ Issue GuideCovered Bonsl

AXA Home Loan SEMlortgage

Authors: Melanie Kiene, CIIADF Frederik Kunz# Stefan Rahaus

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNB2F % 9' w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of lorrowers

Avg. exposure to borrowers (EU!
WAL (cover pool)

WAL (covered bonds)

Fixed interest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

4,313

3,750
73.3%
15.0%

8.1%
Mortgage
100% France
49% llede-France
27860

n/a

n/a
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6.8y
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100.0%
61.8%
72.4%
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Maturity structure (Bmk)
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Regional Distribution

Redemption Profile (Bmk)

Source: Issuer, Rating agencies, Bloomhe@RD/LB Markets Strajg & Floor Research
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