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Introduction
Foreword

Authors: Alexander Grenner // LukEsihne // Dr Norman Rudschuck, CIIA

NORDI/LB Issuer Guide Covered Bonds in its 13th edition

The annual NORD/LB Issuer Guide Covered Bonds is part of a product series publi
NORD/LB Floor Research on individual issuers and market segmetits global bond
market. Following its first edition in 2013, this edition is now the 13th publication of
format and has always provided a comprehensive overview of the covered bond m
The focus of the Issuer Guide Covered Bonds is on the issieovered bonds and the
corresponding cover pools. Below are those institutions that have at least one outsta
publicly placed EUR benchmark (from EURNn§0@nd/or EUR subenchmark (from
EUR250m and less than EUR 5®) with a fixed coupon. With 224 cover pools from 1
institutions from a total of 27 jurisdictions, we are convinced that this publication will ¢
again provide you with a comprehensive insight into the global covered bond market.

NORD/LB Publications on Covered Bonds in addition to the Issuer Guide

In addition to the most comprehensive market overview that the Issuer Guide provides
we also address specific market developments or changing framework conditions

covered bond market as part of our range of publications. As usual, you caallfiodr

publications on ouhomepagethe issuer guides are also available on BloombBg KDE
<GO3. If you do not yet have access here, please contact sesponsible salespersasr

markets@nordlb.de

Print version discontinued

This year, we have decided to make the Issuer Guide Covered Bonds available exclu
a PDF version (soft copy) for sustainability reasons. Sustainable action always rec
trade-off: The effort and costs are currently disproportionate to furtisepport the haptic
reading experiencelherefore, we have discontinued the privdrsion

To the content of the NORD/LB Issuer Guide Covered Bonds 2025

In this latest edition of the NORD/LB Issuer Guide Covered Bonds, as in previous ye
focus on a comprehensive presentation of issuers and cover pools. In addition, you w
find a preparation of the classification of covered bonds in terms & @R.CR manageme
in the regulatory chapter. The regulatory consideration is supplemented by the tog
Solvency II. In addition, we summarize the covered bond laws of the relevant jurisdi
for you in tabular form and dedicate ourselves to the ttehbank eligibility of covere(
bonds. The importance of the risk assessment of covered bonds remains extremely re
not least against the background of current market developments. This is one of the re
why we have once again integrated the suary of the relevant rating approaches fi
covered bonds into the publication in 2025. On the market side, you will alsarfiaigses
on the maturity structures of covered bond issues. We also take into account the conti
importance of ESG aspects with an article on sustainable covered bonds. We are cot
that the NORD/LB Issuer Guide Covered Bonds will provide you with addedivalour
daily work. We will be happy to answer any questions or suggestions you may have.


http://www.nordlb.com/nordlb/floor-research
https://blinks.bloomberg.com/screens/ds%20ndb%20%22lb%20issuer%20guide%22%20in%20headlines
https://blinks.bloomberg.com/screens/ds%20ndb%20%22lb%20issuer%20guide%22%20in%20headlines
mailto:markets@nordlb.de
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Introduction
The covered bond market 025

Authors: Alexander Grenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA

Relevance of covered bonds for investors and issuers remains high

After we reported on a long phase africingin the same place last year, which was larg
driven by the interest rate turnaround, but also by the withdrawal of the European Ce
Bank as an active player in the primary and secondary markets, the covered bond r
was characterized by compleyetiifferent trends and challenges in the current year. Es
cially at the beginning of the year, after a relativadgcent January, there was a significa
weakening of the issuance activity on the primary market for covered bonds in the
benchmark format. This was characterized by both global trade policy uncertainties i
nection with the Trump administration in the B&nd geopolitical uncertainties. In additio
many issuers that base their funding on the placement of both covered bonds and ¢
bonds opted for the placement of unsecured bonds. However, the subdued new iss
activity only lasted until mid\pril. Subsequently, issuance activity increased significal
The months of May (EUR 1Br§ and June in particular were exceptionally strong.
EUR20.4bn, the latter even recorded the highest issue volume for a June period since
ords began. Accordingly, a similarly dynamic development was also evident for the
second quarter, with issues of EUR ®h5which even exceeded the record quarter
Q2/2023 (EUR 50bh). The restart from the summer break was also succegghd aggre-
gated issue volume in September exceeded the previousy/éigure for the first time. Fron
the issuef@ point of view, covered refinancing therefore remains an important compol
of funding. Overall, it can be said that the sensitivity of market participants to the at
mentioned events seemed to decrease more and more over the course of the yearast
also reflected in the development of aggregatpreads, which (apart from individual ou
liers) are currently trading quite significantly below the previous @eaalues across all mi
turity buckets In summary, the relevance of the covered bond asset class remains hi
both investors and issuers. In the following, we will take a closer look at the EUR benc
and the EUR subenchmark segment. These two sofarkets also form the basis for th
NORD/LB Issuer Guide Covered Bonds 2025.

EUR benchmark segment: Outstanding issuasce

The EUR benchmark segment for covered bonds continues to grow. At the current n
the outstanding volume here totals EUR 1,09spread over 1,294 issues. The larg
shares are accounted for by France (24.7%) and Germany (X9i@l6yved by the Nether-
lands (8.1%), Canada (7.3%) and Austria (5.5%). Due to very dynamic issuance activi
cially in the current year, Norway hasnarket share of 4.7% and has now overtaken S|
(4.6%), where the need for capital markesed refinancing has tended to decrease in
cent years due to a high level of deposits. Italy is close behind with a share of 4.4%
outstanding volume. Inontrast to the total outstanding volume, we regularly focus on thi
bonds that are included in the EUR benchmark index iBoxx EUR Covered, especially
spread development within the framework of the Issuer Guide. Based on the selectic
teria, the index provider excludes those issues that have a remaining maturity of less
one year. In November, the iBoxx EUR Covered consists of 1,107 ISINs with a vo
EURS46.%n.



11/ Issuer Guid€overed Bonsl NORD/LB

EUR BMK: Distribution of outstanding volume EUR BMK: Yeam-year issuance performance
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Primary Market: Alook at thedemandside

With regard to the distribution of investors, there has been a significant excess dema
the primary market for the year to date, even if this is not the case for every single
issue. This is reflected in particular in low new issue premiums and higb-baler ratios.
Normally, we see slightly higher new issue premiums, especially in the first quarter,

take into account the strong momentum in the primary market at the start of the year.
to the rather subdued volume of new issues in the finsader of 2025, this effect can onl
be observed for the first few issues at the beginning of the year. However, demand |
weakened in the further course of the year. In terms of geographical distribution, the
jority of issuers in 2025 conting¢éo come from the DACH region, even though the shar
emission allocations is below 50% for the second year in a row. In our view, the highe
portion of investors from the Nord&ds interesting. There were also no significant chan
in the distribution by type of investor compared to the previous year. Here, bank treas
and asset managers continue to be the most important investor groups. This year, t
lection of maturities was strongly limited to the medium maturity segmentSy3and 57y.

The share of covered bonds with a maturity of more than ten years hasdeetammarginal
in 2025. At the current margin, it is therefore not possible to predict a return of long m.
ities on the covered bond market. Traditionally, covered bonds in this maturity segmeil
of particular interest to insurance companies and pensiordfun

Investor distribution (EUR BMK) by region Investor distribution (EUR BMK) by type
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EUR SBMHKssuancevsolume

EURsub-benchmark segment: Niche market with growth potential

In addition to the EUR benchmark segment, the Issuer @iats/erage also includes tho:
publicly placed issues that have a volume of at least EUR 230ut do not yet have &
benchmark size (at least EUR B)0We see the EUR stignchmark segment as a nict
market with growth potential. Finally, this stgegment offers issuers the opportunity 1
approach their investors at regular intervals who do not (yet) have sufficient essetso
build up a liquid curve in the EUR benchmark segment. From an in@gstant of view, the
spread premium of smaller issues is often seen as a buying argument for EldBnshb
marks. The outstanding volume of this smiarket totals EUR 3100, with the largest share:
from Germany (47.6%), Austria (30.5%) and Finland (9.2%). In total, the Issuer Guid
base comprises 29 cover pools, which are offset by EUBesuthmarks but not EUR benc
marks. In comparison, the number of pools with a EUR benchmark reference addsaip
Of these, a total of 17 programmes can be assigned to covered bonds in both format:

EURSBMK: Distribution of outstanding volume

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, I 9.4,30.5% 2.9,9.2%
777777777777777777777777777 1.34.0%
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Source: Market data, Bloomberg, NORD/LB Floor Research

Conclusion anautlook

The markets for euralenominated publicly placed covered bonds in benchmark and

benchmark format continue to develop dynamically. This applies in particular to the |
market for transactions with a volume of EUR B0& more. Issues in the EUR benchmi
segment were still struggling at the beginning of the year, but in the further course c
year they were even able to exceed the cumulative emissions volume of the previou
thanks to a strongrace to catch ug Increasing geopolitical uncertainties, erratic trade
icies or Franc® debt situation also did not realtiysturb market participants. For the rest ¢
the year, we expect a few more new issues. Traditionally, many issuers have alread
pleted their funding, so that further primary market appearances are becoming rare
also consider a high relevance of the fundantal consideration of the individual subar-

kets to be important for the outlook for 2026. From an inve&aguoint of view, this alsc
requires a view down to the level of the individual cover pools and also applies agair
background of our premise that there should be no significant deterioration in fundatr
tals. However, this should not be confused wilte tfact that, on the spread side, a distir
tion must be made between different types of pools, their geographical allocation an
granularity of the cover pools. We also increasingly see specific factors at the issuer |
the legal framework as féars influencing the price. This Issuer Guide is intended to pro
assistance iyour market analysis.
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Introduction
Overview of issuers

Authors: Alexander Grenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA

LCR level / .

. Cover Pool Outst. Volume OC . Maturity
Australia Type (EURM) (EURM) @ (S)BMK le:jr(n type
Australia & New Zealand Banking Group Ltc M 11,665 3,069 280.1 BMK 2A 1 20% SB
Bank of Queensland Ltd M 3,044 1,553 96.1 BMK 2A 120% SB
Bank of Queensland Ltd M 2,020 1,536 31.5 BMK 2A 1 20% CPT
Bendigo & Adelaide Bank Ltd M 758 546 38.8 BMK 2A 1 20% SB
Commonwealth Bank of Australia M 26,038 20,537 26.8 BMK 2A 120% SB
Macquarie Bank Ltd M 1,719 955 80.0 BMK 2A 1 20% SB
National Australia Bank Ltd M 20,074 16,588 21.0 BMK 2A 1 20% SB
Westpac Banking Corp M 20,129 16,477 22.2 BMK 2A 1 20% SB

LCR level / .
. Cover Pool Outst. Volume OC . Maturity
Austria Type (S)BMK Risk
(EURm) (EURm) (C2) weight type
Bausparkasse Wuestenrot AG M 2,130 1,595 335 SBMK 2A 1 10% HB
BAWAG M 11,249 10,353 8.7 BMK 1/10% HB & SB
BAWAG P 2,590 1,555 66.5 BMK 1/10% HB & SB
BTV Vier Lander Bank AG M 807 426 89.4 SBMK 2A 1 10% HB
Erste Group Bank AG M 31,901 25,540 24.9 BMK 1/10% HB & SB
HYPO NOE M 3,223 2,802 15.0 BMK 1/10% SB
HYPO NOE P 4,937 3,942 25.2 BMK 1/10% SB
Hypo Tirol Bank AG M 2,622 1,873 40.0 BMK/SBMK 1/10% SB
Hypo Tirol Bank AG P 1,133 318 256.3 SBMK 2A 1 10% SB
Hypo Vorarlberg Bank AG M 6,346 3,998 58.7 BMK 1/10% HB&SB
Kommunalkredit Austria AG P 1,690 1,456 16.1 BMK/SBMK 1/10% HB & SB
Oberbank AG M 4,164 2,822 47.6 SBMK 2A/10% HB&SB
Oberoesterreichische Landesbank AG M 2,859 2,442 17.1 SBMK 2A 1 10% HB
Raiffeisen Bank International AG M 4,687 3,625 29.3 BMK 1/10% SB
Raiffeisen Bausparkasse Gesellschaft mbH M 1,122 800 40.3 SBVK 2A 1 10% SB
Raiffeisen Landesbank Vorarlberg M 3,940 2,831 39.2 SBMK 2A/10% HB& SB
Raiffeisenlandesbarikiederoesterreichien M 9,830 7,046 395 BMK 1/10% HB&SB
Raiffeisenlandesbank Niederoesterreidfien P 2,506 1,988 26.1 BMK 1/10% SB
Raiffeisenlandesbank Oberoesterreich AG M 8,645 4,661 85.5 BMK 1/10% HB&SB
RaiffeiseALandesbank Steiermark AG M 8,057 4,960 62.4 BMK 1/10% HB&SB
RaiffeiseALandesbank Tirol AG M 4,108 2,550 61.1 BMK/SBMK 1/10% HB & SB
Raiffeisenverband Salzburg eGen M 2,461 1,776 38.6 SBMK 2A/10% HB& SB
UniCredit Bank Austria AG M 17,519 7,654 128.9 BMK 1/10% HB & SB
Volksbank Wien AG M 4,996 3,239 54.2 BMK 1/10% HB & SB
LCR level / .
. Cover Pool Outst. Volume OC . Maturity
Belgium T S)BMK Risk
9 yp (EURm) (EURm) @ ) weight type
Argenta Spaarbank NV M 6,687 5,500 21.6 BMK 1/10% SB
Belfius Bank SA M 16,028 12,557 27.6 BMK 1/10% SB
Belfius Bank SA P 2,345 1,711 37.0 BMK 1/10% SB
BNP Paribas Fortis SA M 2,929 2,250 30.2 BMK 1/10% SB
ING Belgium SA M 13,543 10,000 354 BMK 1/10% SB
KBC Bank NV M 20,568 13,920 47.8 BMK 1/10% SB
LCR level / .
Cover Pool Outst. Volume OC . Maturity
Canada Type (S)BMK Risk
(EURm) (EURm) 9 weight type
Bank of Montreal M 26,844 15,622 71.8 BMK 2A 1 20% SB
Bank of Nova Scotia M 62,962 30,447 106.8 BMK 2A 1 20% SB
Canadian Imperial Bank of Commerce M 31,919 25,417 25.6 BMK 2A 1 20% SB
Equitable Bank M 1,935 1,405 37.7 BMK/ SBMK 2A/20% SB
Federation des Caisses Desjardins du Quet M 12,026 10,640 13.0 BMK 2A 1 20% SB
National Bank of Canada M 11,691 5,535 111.2 BMK 2A 120% SB
Royal Bank of Canada M 57,119 40,436 41.3 BMK 2A 1 20% SB
Toronto-Dominion Bank M 66,795 45,182 47.8 BMK 2A 1 20% SB
LCR level / .
. Cover Pool Outst. Volume OC . Maturity
Czechia Type (S)BMK Risk
(EURmM) (EURmM) (%) weight type
Komercni Banka AS M 634 509 24.6 BMK 1/10% SB
UniCredit Bank Czech Republic & Slovakia M 7,850 4,806 63.3 BMK 1/10% SB

NORD/LB

Covered Bond rating
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Denmark

Danmarks Skibskredit A/S
Danske Bank A/S

Danske Bank A/S

Jyske Realkredit A/S

Estonia

Coop Pank AS
LHV Pank AS
Luminor Bank AS/Estonia

Finland

AktiaBank Oyj

Aktia Bank Oyj

Alandsbanken Abp

Danske Kiinnitysluottopankki Oyj
Nordea Kiinnitysluottopankki Oyj
Nordea Kiinnitysluottopankki Oyj
Oma Saastopankki Oyj

OP Mortgage Bank

OP Mortgage Bank

POP Asuntoluottopankki Oyj
SPankki Oyj
SRKiinnitysluottopankki Oy;j
SRKiinnitysluottopankki Oy;j
Suomen Hypoteekkiyhdistys
Suomen Hypoteekkiyhdistys

France

Arkea Home Loans SFH SA
Arkea Public Sector SCF SA

AXA Home Loan SFH SA

BNP Paribas Home Loan SFH SA
BPCE SFH SA

Caisse d®efinancement de I'Habitat SA
Caisse Francaise de Financement Local ¢

CCF SFH SACA
Cie de Financement Foncier SA

Credit Agricole Home Loan SFH SA
Credit Agricole Public Sector SCF SA

Credit Mutuel Home Loan SFH SA
Crelan Home Loan SCF

La Banque Postale Home Loan SFH SA

MMB SCF SACA
Societe Generale SFH SA

Germany

Aareal Bank AG

Bausparkasse Schwaebisch Hall AG

Bayerische Landesbank
Bayerische Landesbank

BSK 1818 AG

BSK 1818 AG

Commerzbank AG
Commerzbank AG

DekaBank Deutsche Girozentrale
DekaBank Deutsche Girozentrale

Deutsche Apothekeund Aerztebank eG

Deutsche Bank AG

Deutsche Kreditbank AG
Deutsche Kreditbank AG
Deutsche Pfandbriefbank AG
Deutsche Pfandbriefbank AG
Die Sparkasse Bremen AG

DZ HYP AG

DZ HYP AG

Hamburg Commercial Bank AG
Hamburg Commercial Bank AG
Hamburger Sparkasse AG

Type

M
M
M

Type
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Type
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Cover Pool
(EURm)

1,819
6,481
4,911
48,274

Cover Pool
(EURm)

315
1,227
3,131

Cover Pool
(EURm)

1,196
1,251
1,009
5,364
11,865
15,153
3,008
8,054
9,363
1,023
3,125
1,277
2,633
1,033
1,140

Cover Pool
(EURm)

13,291
5,236
3,738
42,718
78,004
28,349
65,809
6,333
61,287
61,894
7,335
65,282
13,494
26,649
2,719
55,070

Cover Pool
(EURm)

17,866
7,540
11,055
23,721
7,316
1,246
43,912
21,623
1,413
3,606
7,666
16,416
9,131
5,911
18,274
7,931
1,198
41,151
11,324
3,249
1,466
8,777

Outst. Volume
(EURm)

1,498
5,201
4,505
45,053

Outst. Volume
(EURm)

250
900
1,250

Outst. Volume
(EURm)

1,000
1,000
800
4,250
9,363
11,500
2,350
7,250
8,550
750
1,000
1,000
1,250
820
900

Outst. Volume
(EURm)

10,533
4,187
3,250
34,258
57,942
20,500
54,168
4,730
51,036
39,996
5,750
43,500
10,000
19,466
2,100
45,100

Outst. Volume
(EURmM)

15,947
4,624
7,227
12,209
3,444
500
31,711
13,731
801
2,498
3,559
13,310
4,990
3,563
15,718
5,804
700
34,657
9,162
2,700
1,025
5,462

oc
9

214
24.6
9.0
7.1

oc
9

26.0
36.3
150.5

oc
9

19.6
25.1
26.1
26.2
26.7
31.8
28.0
111
9.5
36.4
212.5
27.7
110.6
26.0
26.7

ocC
9

26.2
25.0
15.0
24.7
34.6
38.3
21.5
33.9
20.1
54.7
27.6
50.1
34.9
36.9
29.5
22.1

oc
9

12.0
63.1
53.0
94.3
112.4
149.2
38.5
57.5
76.3
44 .4
1154
23.3
83.0
65.9
16.3
36.6
71.1
18.7
23.6
20.3
43.0
60.7

(S)BMK

BMK
BMK
BMK
BMK

(S)BMK

SBMK
SBMK
BMK

(S)BMK

BMK
BMK
SBMK
BMK
BMK
BMK
BMK / SBMK
BMK
BMK
SBMK
BMK
BMK
BMK
SBMK
SBMK

(S)BMK

BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK / SBMK
BMK
BMK
BMK

(S)BMK

BMK
BMK
BMK
BMK
SBMK
SBMK
BMK
BMK
SBMK
SBMK
BMK
BMK
BMK
BMK
BMK
BMK
SBVIK
BMK
BMK / SBMK
BMK
BMK
BMK

LCR level /
Risk weight

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

LCR level /
Risk weight

2A 110%
2A 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%
2A 1 10%
1/10%
1/10%
1/10%
2A 1 10%
2A 1 10%

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

LCR level /
Risk weight

1/10%
1/10%
1/10%
1/10%
2A 110%
2A 1 10%
1/10%
1/10%
2A 1 10%
2A 1 10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
2A 110%
1/10%
1/10%
1/10%
1/10%
1/10%

NORD/LB

Maturity
type
HB
SB
SB
SB

Maturity
type
SB

SB
SB

Maturity
type
SB
SB
SB
SB
HB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB

Maturity
type
SB
SB
SB
SB

HB & SB

HB & SB
HB
SB
HB
SB
SB
SB
SB
SB
SB
SB

Maturity
type
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB
SB

Covered Bond rating
6CAGOK k az22Re

-/ -1 AAT -
-1 -1 AAA /-
-1 -1 AAA /-
-/ -1AAA /-

Covered Bond rating
6CAGOK k az22Re

-/Aal/-/ -
-/ Aaal -1 -
-l Aaa/-/ -

Covered Bond rating
6CAGOK k az22Re

-l Aaa/-/ -
-/ Aaal-/ -
-/ Aaal-/ -
-/ Aaal-/ -
-/ Aaal-/ -
-/ Aaal-/ -
-1 -1 AAA /-
-/ Aaal-/ -
-/ Aaa/ AAA F
-1 -1 AAA /-
-1 -1 AAA /-
-1 -1 AAA /-
-1 -1 AAA /-
-1 -1 AAA /-
-1 -1 AAA /-

Covered Bond rating
6CAUOK k az2Ré
AAA [ Aaa t/ -
-/ Aaal-/ -
AAA -1 AAA /-
AAA /-] AAA |-

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

-/ Aaa/ AAA £
AAA | Aaa | AAA{
-/ Aaa/ AAA
AAA | Aaa | AAAH
-/ Aaal-/ -

-1 -1 AAA /-

-/ Aaa/ AAA £
AAA [ Aaa t/ -

Covered Bond rating
6CAGOK k az22Re
-l Aaa /-] -
-l Aaa /-] -
-/ Aaal-/ -
-l Aaa /-] -
-l Aaa /-] -
-/ Aaal-/ -
-/ Aaal-/ -
-l Aaa /-] -
-/ Aaal-/ -
-/ Aaal-/ -
-1 -1 AAA /-
-/ Aaal-/ -
-/ Aaal-/ -
-l Aaa /-] -
-/Aal/-/ -
-/Aall/-/ -
AA+ /-] -] -
-/ Aaa/ AAA
-/ Aaa/ AAA F
-l Aaa /-] -
-/ Aa3/-/ -
-/ Aaal-/ -
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Germany

Hamburger Sparkasse AG
INGDiBa AG

Kreissparkasse Koeln
Kreissparkasseudwigsburg
Landesbank Badewuerttemberg
Landesbank Badewuerttemberg
Landesbank HesseFhueringen
Landesbank Hesserhueringen
Landesbank Saar

Lloyds Bank GmbH

Muenchener Hypothekenbank eG
Nassauische Sparkasse
NatixisPfandbriefbank AG
Norddeutsche Landesbaitkirozentrale
Norddeutsche Landesbartkirozentrale
Oldenburgische Landesbank AG
Santander Consumer Bank AG
Sparkasse Dortmund

Sparkasse Hannover

Sparkasse Hannover

Sparkasse Pforzheim Calw
Stadtsparkasse Muenchen
UniCredit Bank GmbH

UniCredit Bank GmbH
WouestenrotBausparkasse AG

Hungary
OTPJelzalogbank Zrt
Iceland

Arion Banki HF
Islandsbanki HF
Landsbankinn HF

Italy

Banca Monte dei Paschi di Siena SpA
Banca Popolare dell'Alto Adige SpA
Banca Popolare di Sondrio SPA
Banca Sella SpA

Banco BPM SpA

Banco di Desio e della Brianza SpA
BPER Banca SPA

Credit Agricole Italia SpA

Credito Emiliano SpA

Iccrea Banca SpA

Intesa Sanpaolo SpA

Intesa Sanpaolo SpA

Mediobanca Banca di Credito Finanziario
UniCredit SpA

Japan

Sumitomo Mitsui Banking Corp
Sumitomo Mitsui Trust Bank Ltd

Luxembourg
NORD/LB Luxembourg Covered Bond Ba
Netherlands

ABN AMRO Bank NV

Achmea Bank NV

ASN Bank NV

Cooperatieve Rabobank UA
ING Bank NV

Knab NV

Knab NV
NationaleNederlanden Bank NV

—

<

o
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Type

M

Type
M
M
M

Type

<L

=TI LLER

Type

M
M

Type
P

Type

M

I

Cover Pool
(EURm)

1,193
18,152
6,826
1,724
16,796
13,974
15,340
31,407
5,007
1,079
37,554
1,230
1,836
13,942
11,480
2,508
1,175
1,114
3,116
1,611
3,019
1,493
34,436
11,417
5,278

Cover Pool
(EURm)

4,717

Cover Pool
(EURm)

2,605
2,863
3,183

Cover Pool
(EURm)

12,045
1,337
2,480
525
7,836
2,622
6,820
18,255
4,849
5,568
39,670
4,663
8,813
28,914

Cover Pool
(EURmM)

5,517
3,788

Cover Pool
(EURm)

2,308

Cover Pool
(EURm)

34,497
7,292
5,773

24,447

27,996
1,142
5,206
8,773

Outst. Volume
(EURm)

25
12,255
802
1,030
10,386
11,088
8,858
18,347
3,840
500
34,828
708
1,131
10,047
10,605
2,173
525
830
2,119
1,061
2,358
945
26,929
8,336
4,585

Qutst. Volume
(EURM)

3,194

Qutst. Volume
(EURM)

2,126
2,740
2,539

QOutst. Volume
(EURM)

7,700
850
1,650
400
5,600
1,800
3,750
10,727
2,850
4,225
28,060
3,700
6,250
16,250

Outst. Volume
(EURmM)

3,217
2,534

Qutst. Volume
(EURm)

1,687

Outst. Volume
(EURm)

27,705
5,150
5,070

22,833

21,327
1,000
4,250
7,845

oc
9

4673
48.1
751.1
67.3
61.7
26.0
73.2
71.2
30.4
115.7
7.8
73.7
62.3
38.8
8.3
15.4
123.8
34.2
47.1
51.8
28.1
58.0
27.9
37.0
151

oc
9

a47.7

oc
9

225
4.5
254

oc
9

56.4
57.3
50.3
31.2
39.9
45.7
81.9
70.2
70.1
31.8
41.4
26.0
41.0
77.9

ocC
9

715
49.5

oc
9

36.8

ocC
9

245
41.6
13.9
7.1
31.3
14.2
225
11.8

(S)BMK

BMK
BMK
SBMK
SBMK
BMK
BMK
BMK
BMK
BMK / SBMK
BMK
BMK
SBMK
SBMK
BMK
BMK
BMK / SBMK
BMK
SBVK
BMK / SBMK
BMK / SBMK
BMK / SBMK
SBMK
BMK
BMK
BMK / SBMK

(S)BMK
BMK
(S)BMK

BMK
SBMK
SBMK

(S)BMK

BMK
SBMK
BMK
SBMK
BMK
BMK / SBMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK

(S)BMK

BMK
BMK

(S)BMK
BMK
(S)BMK

BMK/ SBMK
BMK
BMK
BMK
BMK
BMK
BMK
BMK

LCR level /
Risk weight

1/10%
1/10%
2A 1 10%
2A110%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
1/10%
2A 1 10%
2A110%
1/10%
1/10%
1/10%
1/10%
2A 1 10%
1/10%
1/10%
1/10%
2A 1 10%
1/10%
1/10%
1/10%

LCR level /
Risk weight

2A 1 20%

LCR level /
Risk weight

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

LCR level /
Risk weight

1/10%
2A 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%

LCR level /
Risk weight

-120%
-120%

LCR level /
Risk weight

1/20%

LCR level /
Risk weight

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

NORD/LB

Maturity  Covered Bond rating

type O6CAGOK k az22Reé!
SB -/ Aaa/-/ -

SB -/ Aaal/-/ -

SB -/ Aaa/-/ -

SB AA+ /-] -] -

SB -/ Aaa/-/ -

SB -/ Aaa/-/ -

SB -/ Aaa/-/ -

SB -/ Aaal/-/ -

SB AAA /-] -] -

SB -/ Aaa/-/ -

SB -/ Aaa/-/ -

SB AA+ /-] -] -

SB -/ Aaa/-/ -

SB -/ Aaa/-/ -

SB -/ Aaa/-/ -

SB -/ Aaa/-/ -

SB AAA [ Aaa t/ -
SB AAA /-] -] -

SB AAA /-] -] -

SB AAA [-] -] -

SB AAA /-] -] -

SB AA+ /-] -] -

SB -/ Aaal-/ -

SB -/ Aaal-/ -

SB -/ -1 AAA /-
Maturity  Covered Bond rating
type 6CAGOK k az22Re!
HB -IAL/-/-
Maturity  Covered Bond rating
type 6CAGOK k az2Reé!
SB -/Aall/-/ -

SB -l -1 A+ -

SB -/ -1 A+ /-
Maturity  Covered Bond rating
type 6CAGOK k az22Re!
CPT AA+ [ Aa2 F/ AAH
SB AA+ /-] -] -

SB AA+ /-] -] -

SB -1Aa2/-/ -

SB -lAa2/-/ -

SB AA+ /-] -] -

SB -1Aa2/-/ -

SB -lAa2/-/ -

SB AA/Aa2 -/ -
SB -1Aa2/-/ -

SB -1Aa2/-/ -

SB -1 Aa2 /-1 AAA
SB AA /-] -] -

SB -/ Aa2/-/ -
Maturity  Covered Bond rating
type 6CAGOK k az2Re!
SB -/ Aaal-/ -

SB -/ Aaal-/ -
Maturity  Covered Bond rating
type 6CAGOK k az22Re@!
HB -/ Aaa/-/ -
Maturity  Covered Bond rating
type OCAGOK k az22Re!
SB AAA [ Aaa t/ -
SB -1 -1 AAA /-

SB AAA/Aaat/ -
SB -/ Aaa/-/ -

SB AAA | Aaa | AAAS
CPT -1 -1 AAA /-

SB -1 -1 AAA /-

SB -1 -1 AAA /-
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Cover Pool Outst. Volume OC LCR level /' Maturity  Covered Bond rating
Netherlands TyPe " EURm) EWRm) @  OBMK pickweight  type  echtok « azzre:
NIBC Bank NV M 4,272 3,500 22.1 BMK 1/10% CPT AAA /-] AAA /-
NIBC Bank NV M 1,445 1,000 44.5 BMK 1/10% SB -1 -1AAA /-
Van Lanschot Kempen NV M 1,880 1,500 25.3 BMK 1/10% SB -1 -1 AAA /-
Cover Pool Outst. Volume OC LCR level /' Maturity  Covered Bond rating
New Zealand TyPe " EURm) (EURm) (% (SBMK " pisk weight  type 6CAGOK x a22Re:
ANZ New Zealand Int'l Ltd/London M 4,075 1,035 293.8 BMK 2A 1 20% SB AAA [ Aaa t/ -
ASB Bank Ltd M 2,490 1,517 64.2 BMK 2A 1 20% SB AAA [ Aaa t/ -
Bank of NewZealand M 3,140 2,616 20.0 BMK 2A 1 20% SB AAA [ Aaa k] -
Westpac Securities NZ Ltd/London M 3,697 2,109 75.3 BMK 2A 1 20% SB AAA/ Aaa t/ -
Cover Pool Outst. Volume OC LCR level /' Maturity  Covered Bond rating
LT yPe  ~ EuRm) (EURM) (%) (SBMK  pisk weight  type 5CAIOK k a22Re!
DNB Boligkreditt AS M 62,794 40,362 55.6 BMK 1/10% SB -/ Aaal AAA £
Eika Boligkreditt AS M 10,737 9,922 8.2 BMK 1/10% SB -/ Aaal-/-
Moere Boligkreditt AS M 3,451 2,891 19.4 BMK/SBMK 2A/10% SB -/ Aaal/-/ -
SpareBank 1 Boligkreditt AS M 28,225 26,350 7.1 BMK 1/10% SB -l Aaa/-/ -
Sparebanken Norge Boligkreditt AS M 6,370 5,304 20.1 BMK 1/10% SB -/ Aaal/-/ -
SRBoligkreditt AS M 10,448 9,335 11.9 BMK 1/10% SB -/ Aaal/-/ -
Cover Pool Outst. Volume OC LCR level/  Maturity  Covered Bond rating
Poland Type (EURmM) (EURM) (%) (S)BMK Risk weight type 6CAGOK «k az2Re!
PKO BanKipoteczny SA M 3,506 1,824 92.3 BMK 1/10% SB/CPT -/Aal/-/-
Cover Pool Outst. Volume OC LCR level/  Maturity  Covered Bond rating
Portugal vPe  ~(EURm) EWRm) @  OBMK pickweight  type  ecAok k azzRer
Banco BPI SA M 9,015 6,550 37.6 BMK 1/10% SB -/ Aaa /-1 AAH
Banco Santander Totta SA M 14,124 11,981 17.9 BMK 1/10% SB AAA [ Aaa t/ AAH
Novo Banco SA M 8,565 7,000 22.4 BMK 1/10% SB -/ Aaal-/ -

. Cover Pool Outst.Volume OC LCR level /' Maturity  Covered Bond rating
Singapore Type (EURmM) (EURM) (%) (S)BMK Risk weight type 6CAGOK «k az2Re!
DBS Bank Ltd M 13,851 11,656 18.8 BMK 2A 1 20% SB AAA [ Aaat/ -
Maybank Singapore Ltd M 684 486 40.8 BMK 2A 1 20% SB -/ Aaal AAA }
OverseaChinese Banking Corp Ltd M 3,289 970 239.1 BMK 2A 1 20% SB AAA [ Aaat/ -
Standard Chartered Bank Ltd M 2,358 963 144.8 BMK 2A 1 20% SB -/ Aaal AAA F
United Overseas Bank Ltd M 8,671 3,773 129.8 BMK 2A 1 20% SB -/ AaalAAA £

. Cover Pool Outst. Volume OC LCR level /' Maturity  Covered Bond rating
SO yPe  ~(EURm) €URm) (@  OBMK  pickweight  type  ecAGOK x azzRe:
Ceskoslovenska Obchodna BaAl& M 785 650 20.7 BMK 1/10% SB -/ Aaal-/ -
Prima Banka Slovensko AS M 3,915 3,000 30.5 BMK 1/10% SB -/ Aaal-/ -
Slovenska Sporitelna AS M 5,772 4,151 39.0 BMK/SBMK 1/10% SB -/ Aaal-/ -
Tatra BankaS M 2,270 1,885 204 BMK/SBMK 1/10% SB -/ Aaal-/ -
Vseobecna UverovBanka AS M 4,746 4,290 10.6 BMK 1/10% SB -/Aal/-/-

Cover Pool Outst. Volume OC LCRlevel/ Maturity  Covered Bond rating
South Korea TyPe " EURM) €URm) @  OBMK  pickweight  type  ecAtok x azzRe:
KEB Hana Bank M 2,382 1,385 72.0 BMK 2A 1 20% SB AAA /-] AAA [-
Kookmin Bank M 2,682 2,107 27.3 BMK 2A 1 20% SB AAA [-1 AAA [-
Korea Housing Finance Corp M 912 817 115 BMK 2A 1 20% HB -1 -1 AAA /-
Korea Housing Finance Corp M 506 453 11.7 BMK 2A 120% HB -1 -1 AAA /-
Korea Housing Finance Corp M 6,499 5,395 20.5 BMK 2A 1 20% HB -/ Aaa/ AAA -
Shinhan Bank Co Ltd M 1,105 763 44.9 BMK 2A 1 20% SB AAA [ Aaat/ -

. Cover Pool Outst. Volume OC LCRevel/  Maturity  Covered Bond rating
Spain Type (EURmM) (EURm) (99 (S)BMK Risk weight type 6CAGOK k a22Re&!
Abanca Corp Bancaria SA M 6,125 2,760 121.9 BMK 1/10% HB -/ Aaal AAAT -
Banco Bilbao Vizcaya Argentaria SA M 46,886 14,918 214.3 BMK 1/10% HB & SB -/ Aaal -1 AAA
Banco de Sabadell SA M 25,489 16,276 56.6 BMK 1/10% HB & SB -/ Aaal -1 AAA
Banco Santander SA M 61,786 42,754 44.5 BMK 1/10% HB & SB AAA/Aal -/ -
Banco Santander SA P 13,527 9,128 48.2 BMK 1/10% SB -/ Aaal -/ -
Bankinter SA M 25,559 19,004 345 BMK 1/10% HB & SB -/ Aaal -/ -
CaixaBank SA M 105,365 54,707 92.6 BMK 1/10% HB -/ Aaal AAAT AAA
Caja Rural de Navarra SCC M 3,626 2,750 31.8 BMK 1/10% HB & SB -/ Aaal -1/ -
Cajamar Caja Rural SCC M 6,807 5,200 30.9 BMK 1/10% SB AA+ /-] APAT -
Deutsche Bank SA Espanola M 5,470 4,300 27.2 BMK 1/10% SB -/ Aaal -/ -
Eurocaja Rural SCC M 1,542 1,200 28.5 BMK 1/10% HB -/ Aaal -1/ -
Unicaja Banco SA M 9,579 6,940 38.0 BMK 1/10% HB -/ Aaal -/ -

Cover Pool Outst. Volume OC LCR level/  Maturity  Covered Bond rating
Sweden Type (EURm) (EURM) (@ (S)BMK Risk weight type 6CAGOK k a22Ra!
Lansforsakringar Hypotek AB M 29,210 21,752 34.3 BMK 1/10% HB & SB -/ Aaa/ AAA -

Skandinaviska Enskilda Banken AB M 64,635 34,931 85.0 BMK 1/10% HB & SB -/ Aaal-/ -
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Cover Pool Outst. Volume OC LCR level / Maturity  Covered Bond rating
SEEET TyPe  ~EURm) (EURmM) (% (SBMK  piskweight  type 6CAGOK x a22Re:
Stadshypotek AB M 6,473 5,884 10.0 BMK 1/10% SB -/ Aaal-/ -
Stadshypotek AB M 66,080 60,073 10.0 BMK 1/10% SB -/ Aaal-/ -
Sveriges Sakerstallda Obligationer AB M 38,363 29,037 32.1 BMK 1/10% SB -/ Aaa/-/ -
Swedbank Hypotek AB M 101,292 35,224 187.6 BMK 1/10% HB & SB -/ Aaal AAA £

. Cover Pool Outst. Volume OC LCR level/  Maturity  Covered Bondating
Switzerland P “Eurm)  @URm) @ OBMK Rickweight type  ecadox « azzfe
UBS Switzerland AG M 6,469 5,753 21.8 BMK -120% SB AAA -] -] -

UBS Switzerland AG M 20,032 17,008 17.8 BMK -120% SB AAA -] -] -

. . Cover Pool Outst. Volume OC LCR level/  Maturity  Covered Bond rating
Uil (g Ean LGS (EURmM) (EURmM) (%) (SIEEIN Risk weight type 6CAGOK Kk a22Re!
Clydesdale Bank PLC M 16,716 10,013 66.9 BMK 2A 1 20% SB AAA [ Aaa k] -
Coventry Building Society M 8,098 5,059 60.1 BMK 2A 1 20% SB AAA [ Aaa t/ -
HSBC UK Bank PLC M 5,069 1,880 169.6 BMK 2A 1 20% SB AAA [ Aaa k] -
Lloyds Bank PLC M 27,209 16,777 62.2 BMK 2A 1 20% SB AAA [ Aaa t/ -
Nationwide Building Society M 26,540 19,157 38.5 BMK 2A [ 20% SB AAA [-]1 AAA /-
Santander UK PLC M 36,408 23,475 55.1 BMK 2A 1 20% SB AAA | Aaa | AAA4
Skipton Building Society M 3,990 2,790 43.0 BMK 2A 1 20% SB AAA [ Aaat/ -
TSB Bank PLC M 7,862 4,816 63.3 BMK 2A 1 20% SB -/ Aaal-/ -
YorkshireBuilding Society M 8,269 5,496 50.5 BMK 2A 1 20% SB AAA [ Aaa t/ -

Source IssuersRating agencieBloomberg, NORD/LB Floor Research
Type: M= Mortgage, P = Public Sector, S = Ship, RE = Renewable Energy; Maturity Type: HB = Hard BofteBui&t-=CPT = Conditional pa#s®ugh;
LCR levek= not eligible
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Market Overview Covered Bonc Australia
Authors: Alexander Grenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA
Cover Pool Volume EUR 85.45b Outstanding volume (Bmk) EUR 35.00b
Amount outstanding EUR 61.26bI Number of benchmarks 34
Number of issuers 7 Outstanding ESG volume (Bmk) -
No of cover pools 8 Number of ESG benchmarks -

there of M/ PS / others 8/0/0 Outstanding volume (SBmKk) -
Ratings (low / high) AAA /AAA Number of subbenchmarks -
Best possible LCR level Level 22 Maturity types SB, CP
Outstanding benchmark volumgEURbnN) Benchmark issuance volume
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Benchmark redemptiorprofile!: 11/2025- 11/2026 Benchmark redemption profilé?
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Source: Issuer, Rating agencies, Bloomle@RD/LB Floor Researébased on Bloomberg ticketRedemptions 2025: 11/2512/25
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ANZ Group Holdings Australia

N ra—
LTS

Authors:Alexander Grenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA

Ratings
Australia and New Zealand
Banking Group

Rating  Outlook

Fitch AA Stable
a22Reé Aa2 Stable
S&P AA Stable
Homepage

www.anz.com

Balance Sheet
(EURM

Net Loans to Customers
TotalSecurities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

20,000 e-erererermzmazinnnanasanasnannas

18,000 - . rrrrrrr

16,000 |- -
14,000 - -
£ 12,000 Tk -

& 10,000 41 -]
Y 8,000 -

6,000 W

4,000 +---———-Jt B

2,000 -

0 4

W2 @ g ®

B Sr Unsecured  Subordinated Unsecured ® Secured © Jr Subordinated Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

3
'LQ/B 'L03° 7,03’& 10’57‘ 10’53 103‘\ lg’bb‘x 0 "“&
1

The Australia and New Zealand Banking Group (ANZ) is a wholly owned subsidiar
Group Holdings Limited (ANZGHL). As the main operating entity within the F
company, ANZ maintains a geographical focus on the Australian and New Zealand 1
although it is also represented on an international basis in the USA, Europe and As
ranks among the top four major banks in Australia and is the largest banking group
Zealand and the Pacific region. Overall, ANZ serves approximately 8.5m etsstomearl|
30 countries. ANZ offers its retail and business customers a broad range of tra
banking and financial products and services. ANZ reports across the following seg
G dza G NI £ AL wSaEAEE ¢S I Nd/ARYIR T2ITC ,/ kNBYHSINGOZA
GLyadGAGdziA2Y T € onmdcz 03 & bvSy S falt yf R
& DNE dzLJ /6.5%).(BHSBdE on the cash profit (FY/2024), Australia accounts for &
of around 52.6%, with shares of 31.3% and 16.19tbatable to New Zealand and tt
international business respectively. The acquisition of Suncorp Bank by the ANZ Grt
successfully finalised on 31 July 2024. In April 2023, ANZ set itself the goal of m
USD100bn for environmentally friendland social projects by the end of 2030 throt
customer activities or direct investments. In October 2024, a-yaer climate an
environment strategy was approved that seeks to support customers in their tran
towards a lowcarbon economy and to a&ve netzero financed emissions by 205lhe
financial year of ANZ ends on 30 September.

Income Statement

2023Y 2024Y 2025H1 (EURm) 2023Y 2024Y  2025H1
431,061 499419 473276  Net Interest Income 10,342 9,773 5,357
118787 149614 144645 Net Fee & Commission Inc 1,219 1,207 546
420,083 470,845 459395 Net Trading Income 958 1,317 771

35,235 33,860 31,868 Operating Expense 6,354 6,544 3,526
674,073 764,074 751,636  Credit Commit. Impairment 124 220 98
264,185 277,616 270624  Pretax Profit 6,294 5717 3,147

Senior Unsecured Bonds

B e
N

120 o A
N

©
o

ASW in bp

60

:ﬁf"':ﬁ‘:f"'fﬁ‘:ﬁ"”ﬁﬁﬁ‘ﬁﬁﬁ,,,,ﬁ:ﬁ, l 30

years to maturity

5 8. .7 8 9 10
AL 2EE € tNBBENNBR. AL

2023Y 2024Y  2025H1 2023Y  2024Y 2025H1
1.70 1.57 1.55 Liquidity Coverage Ratio - - -
10.46 9.34 1025 IFRS Tier lleverage Ratio 5.54 4.66 441
49.84 52.38 5229 NPL/ Loans at Amortised Cost - - -
13.34 12.20 1178 Reserves/Loans at Amort. Cost 0.51 0.47 0.47

Source: Bloomberg &P GlobaWarket Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

i Capitalisation

9 Interest rate and inflation pressure

9 Stable market environment 9 Debt level of private households
9 Loss absorption reserves 91 Dependency on wholesale funding


https://www.anz.com/shareholder/centre/reporting/

20/ Issuer Guid€overed Bonsl NORD/LB
ANZ Banking GroupMortgage Australia

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 11,665 wlkGAy3a 6az22Fk Aaa
Amount outstanding (EURm) 3,069 Rating (S&P) -
GKSNB2F x 9! w 48.9% Rating (Fitch) AAA
Current OC (nominal) 280.1% Rating (DBRS) -
Committed OC 10.5% TPI Probable
Cover type Mortgage TPI leeway 5
Main country 100% Australia Collateral score 4.0%
Main region 35% Victoria RRL -
Number of loans 62,317 JRL -
Number ofborrowers 53,861 Unusednotches -
Avg. exposure to borrowers (EUI 211,170 AAA credit risk (%) -
WAL (cover pool) 16.2y PCU 6
WAL (covered bonds) 3.4y Recovery uplift 1
Fixed interest (cover pool) 2.3% Outstanding ESG BMKs No
Fixed interest (covered bonds) 65.2% LCR eligible Yes
LTV (indexed) 55.7% LCR level (Bmk) 2A
LTV (unindexed) 60.0% Risk weight 20%
Loans in arrears 0.0% Maturity structure (Bmk) SB
Borrower Types Regional Distribution
2.5% 17.7%

34.7%

16.0%

31.6%
97.5% m Victoria
B New South Wales / Australian Capital Territory
Hm Residential ®mCommercial = Multi-family —® Others ¥ Queensland
u Others
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Bank of Queensland Australia

Authors: Alexander Grenner // Lukas Kiihne //Nmrman Rudschuck, CIIA

The Bank of Queensland (BOQ) is a leading regional bank which does not form pal

of the major Australian banks. It is listed on the Australian Securities Exchange (A

Bank of Queensland Ltd.  has 5 network of 140 branchesAwistralia. Alongside ME Bank, which was acquired in
Rating Outlook BOQ Finance, BOQ Specialist and Virgin Money Australia rank among the wholly

subsidiaries of BOQ. With around 3,100 employees (H1/2025), BOQ and its sub:

Ratings

Fitch A Stable . . " .
. serve both retail and corporatcustomers, offering traditional banking products such
az22Reé Baal Stable . . .
_deposit business, mortgage loans and business loans. In August 2024, BOQ annol
S&P A Negative

intention to transform all franchise branches into proprietary locations by March 202t
Homepage business modellao comprises niche products such as asset and equipment financin
oly1Qa 3IS23INILIKAOIE F20dza A& 2y GKS 9

www.bog.com.au
(32% of the loan portfolio) as well as New South Wales (30%). At 76.6%, the vast mE
the loan portfolio is accounted for by residential mortgage loans (FY/2024). The t
RAGARSR Ayid2 GKS 2LINIGA2YyIf aS3aySyiaa
Y1 T I MKHAHPY pndc: 2F G201 NB @2¢H7Fh
funding mix consists primarily of customer deposits (H1/2025; 72%),-sdront (10%) an
long-term wholesale funding (18%), whereby covered bonds account for a share of
In April 2024, BOQ closed the sale of its New Zealand loan ponrtdlied at NZD 238m
UDC Finance, with the aim of reducing operational complexity and focusing on th
business. The financial year of BOQ ends on 31 August.
Income Statement
(EURM 2023Y  2024Y 2025Y (EURm) 2023Y  2024Y  2025Y
Net Loans to Customers 48,088 49,059 43367 Net Interest Income 1,017 894 896
Total Securities 10,363 10,983 10,059 Net Fee & Commission Inc 71 66 68
Total Deposits 45,667 46,645 42,318 Net Trading Income 14 9 9
Tier 1 Common Capital 2,649 2,625 2,455  Operating Expense 721 676 693
Total Assets 62,891 63,060 56,214  Credit Commit. Impairment 42 11 12
Total Riskveighted Assets 24,284 24,632 22446  Pretax Profit 177 267 163
Redemption Profile Senior Unsecured Bonds
1,200 e .
2,000 f-mmmmmmmmmrmme e s 120 e A
. 800 | 5 0 ’
é 600 - (,;)
400 +-- < 60 -
200 - AA
30 - N
[ e I T T e T ——— 4 o )
B L N I SN P PV L SN 0 "“ : . : : : years to maturity
0 1 2 3 4 5 6 1 8 9 10
mSr Unsecured ~ Secured m Subordinated Unsecured = Jr Subordinated Unsecured AA.2EE € URBREMNER . F AL
Company Ratios
2023Y 2024Y 2025Y 2023Y 2024Y  2025Y
Net Interest Margin 1.70 1.57 1.65 Liquidity Coverage Ratio - - -
ROAE 194 4.69 2.23 IFRS Tier 1 Leverage Ratio 4.27 4.22 442
Costto-Income 65.17 69.52 7085 NPL/Loans at Amortised Cost - - -
Core Tier 1 Ratio 1091 10.66 1094 Reserves/Loans at Amort. Cost 0.41 0.39 0.39
Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025
Strengths /Opportunities Risks / Weaknesses
1 Capitalisation 1 Deteriorating asset quality from high interest rates
1 Liquidity position 1 Pressure on profitability

1 Funding (deposit basis) 1 Market position in Australia


https://www.boq.com.au/About-us
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Bank of Queensland (CR.Mortgage Australia

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 2,020 wlkGAy3a 6az22Fk Aaa
Amount outstanding (EURm) 1,536 Rating (S&P) -

GKSNB2F x 9! w 39.1% Rating (Fitch) AAA
Current OC (nominal) 31.5% Rating (DBRS) -

Committed OC 10.0% TPI TPidelinked
Cover type Mortgage TPI leeway Not Applicable
Main country 100% Australia Collateral score 4.0%
Main region 54% Queenslanc RRL -

Number of loans 14,055 JRL -

Number of borrowers - Unused notches -

Avg. exposure to borrowers (EUI - AAA credit risk (%) -

WAL (cover pool) 14.1y PCU 8

WAL (covered bonds) 1.8y Recovery uplift 2

Fixed interest (cover pool) 6.1% Outstanding ESG BMKs No

Fixed interest (covered bonds) 32.6% LCR eligible Yes
LTV (indexed) 33.2% LCR level (Bmk) 2A

LTV (unindexed) 50.4% Risk weight 20%
Loans in arrears 0.0% Maturity structure (Bmk) CPT
Borrower Types Regional Distribution

14.0%

12.5%
54.4%
19.1%
100.0%
EResidential ®mCommercial = Multi-family = Others mQueensland m New South Wales m Victoria m Others
Spread Development Redemption ProfilgBmk)
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Bank of Queensland (SBYlortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

100.0%

758

546

38.8%

10.0%

Mortgage
100% Australia
50% Queenslanc
3,950

15.8y
4.3y
7.4%
100.0%
40.6%
53.9%
0.0%

B Residential ®Commercial ™ Multi-family  ® Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

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

TPI leeway
Collateral score
RRL

JRL

Unused notches

AAA credit risk (%)

PCU
Recovery uplift

6az22k

Outstanding ESG BMKs

LCR eligible
LCR level (Bmk)
Risk weight

Maturity structure (Bmk)

Regional Distribution

11.8%

NORD/LB
Australia

Aaa

AAA

Probable
2

4.0%

Yes
2A
20%
SB

50.4%

mQueensland m New South Wales m Victoria m Others

Redemption Profile (Bmk)
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Bendigo and Adelaide Australia

Authors: Alexander Grenner // Lukas Kihne // Dr NorrRamischuck, CIIA

Bendigo and Adelaide Bank (BEN) is an Australian regional bank based in the state o
and part of the Bendigo and Adelaide Bank Group. It consists of over 80 organisatic
Bendigo and Adelaide Bank g |isted among the top 100 companies on the ASX with more than 116t@@6holders
Ltd. Together with its subsidiaries, BEN offers its 2.9m customers (FY/2025) services in t|
of retail and commercial banking, among other things. In loans and deposits, the be
a market share of around 2% in Australia (FY/2025). Bpbrtsecon the basis of th

Ratings

Rating  Outlook

Fch A Sble y e qvSyia a/2yadzySNBRES a. dziAySaa s ! AN
az2Re A3 Stble ¢ NBSt& FOO02dzy ISR F2NJ 68 (KS awSaARSy
S&p Ao Sble 5 gaaySaas oy opr0 &S3YSy épask pottfeis is GeBgraphita
Homepage located in the state of Victoria with 51.3% (FY/2025), followed by New South Wale

14.9%. The bank's funding mix is dominated by retail deposits (FY/2025: 76.6%), f
by deposits from corporate customers (11.6%jholesalefunding (11.8%) is made uj
short-term wholesale (52.0%), lortgrm wholesale (41.7%) and loan capital (6.3%). In
HNnHoX GKS | OljdAaAridazy 2F (GKS a!b¥% Ly
value of AUD 558m. In addition, thals of the subsidiary Bendigo Superannuation
Limited was successfully completed on 01 September 2024. With the BENZero

launched in 2022, the bank plans to reduce CO2 emissions generated from its own k
and financing by 95% by 204the financial year ends on 30 June.

www.bendigoadelaide.com.a

Balance Sheet Income Statement
(EURM 2023Y 2024Y 2025Y (EURm) 2023Y 2024Y 2025Y
Net Loans to Customers 51,152 50,169 47,847  Net Interest Income 1,056 992 982
Total Securities 6,967 7,214 5903 Net Fee & Commission Inc 109 107 103
Total Deposits 49,157 49,185 46,805 Net Trading Income - - -
Tier 1 Common Capital 2,691 2,679 2,414  Operating Expense 732 733 1,094
Total Assets 62,771 61,141 57,622  Credit Commit. Impairment 22 6 -9
Total Riskweighted Assets 27,812 23,666 21,942  Pretax Profit 466 483 63
Redemption Profile SeniorUnsecured Bonds
LB morsemmrer oo
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mSr Unsecured ~ Secured ® Subordinated Unsecured = Jr Subordinated Unsecured AA. 2EE € tMBSBEMNNER . A

Company Ratios

2023Y 2024Y 2025Y 2023Y 2024Y  2025Y
Net Interest Margin 1.92 1.86 1.84  Liquidity Coverage Ratio - - -
ROAE 7.33 7.85 -1.42 IFRS Tier 1 Leverage Ratio 441 447 4.25
Costto-Income 60.01 59.98 9530 NPL/Loans at Amortised Cost - - -
Core Tier 1 Ratio 11.25 11.32 1100 Reserves/Loans at Amort. Cost 0.36 0.35 0.31
Source: Bloomberdg; &P Global Market Intelligence, NORD/LB HResearch; as of: 31.10.2025
Strengths / Opportunities Risks / Weaknesses
9 Funding 1 Position in the Australian retail banking market
i Capitalisation  Uncertain economic outlook

1 Asset quality 1 Margin pressure from competition


https://www.bendigoadelaide.com.au/investor-centre/investor-information/

25/ Issuer Guid€overed Bongl

Bendigo and Adelaide Bagkvortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

NORD/LB
Australia

Cover pool volume (EURmM) 3,044 wlkGAy3a 6az22Fk Aaa
Amount outstanding (EURm) 1,553 Rating (S&P) -
GKSNBE2F x 9! w 32.2% Rating (Fitch) AAA
Current OC (nominal) 96.1% Rating (DBRS) -
Committed OC 11.1% TPI Probable
Cover type Mortgage TPI leeway 2
Main country 100% Australia Collateral score 4.0%
Main region 56% Victoria RRL -
Number of loans 19,916 JRL -
Number of borrowers 18,635 Unused notches -
Avg. exposure to borrowers (EUI 163,358 AAA credit risk (%) -
WAL (cover pool) 22.4y PCU 6
WAL (covered bonds) 2.7y Recoveryplift 1
Fixed interest (cover pool) 15.2% Outstanding ESG BMKs No
Fixed interest (covered bonds) 58.6% LCR eligible Yes
LTV (indexed) 46.7% LCR level (Bmk) 2A
LTV (unindexed) 52.8% Risk weight 20%
Loans in arrears 0.0% Maturity structure (Bmk) SB

Borrower Types Regional Distribution

21.0%

11.2%
56.3%

11.5%

100.0%

B Residential @ Commercial ® Multi-family —mOthers mVictoria mQueensland = New South Wales m Others

Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Commonwealth Bank of Australia Australia

Authors: Alexander Grenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA

Ratings
Commonwealth Bank of
Australia

Rating  Outlook
Fitch AA Positive

a22Reé Aa2 Stable
S&P AA Stable

Homepage

www.commbank.com.au

Balance Sheet
(EURM

Net Loans taCustomers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

The Commonwealth Bank of Australia (CBA) is the largest bank in Australia and is ¢
as a national systemically important bank by the Australian Prudential Regulation Au
(APRA). Its shares are listed on the Sydney Stock Exchange (ASXyeshsHareholdet
are HSBC Custody Nominees (02 July 2025: 28.0%), JP Morgan Nominees Austral
(14.8%) and Citicorp Nominees Pty Limited (4.5%). The Shdised institution offers it
more than 18m customers (FY/2025) the full spectrum of aarsal bank. CBA focuses
activities primarily on its home market of Australia (FY/2025: 82.4% of total income),
also represented in New Zealand (12.1%) and other jurisdictions (5.5%). In Austra
says it operates about 650 branches (FY/2025 ¢ KS o6 y1 NX LI NI
Y1 Ay3a {SNBAOS&E OC,KHANHPY ncow: 27F
GLyadAddziAz2ytrt . lFylAy3 9 alNJSiag oodpd
YR hiKSNE o0m>dmr: epsits CBADE & markeiShare B R6YNIBAlS
(FY/2025), and 22% in business customer deposits. The funding consists of 78% (
of customer deposits and 22% of wholesalefunding. Heng wholesalefunding accoun
for 69% of the total. By 203@BA aims to invest AUD 70bn in sustainable finance (FY.
AUD 64.4bn). In addition, the bank has a total of AUD 14.9bn of ESG bonds outsta

of the same reporting datel'he financial year ends on 30 June.

Income Statement

2023Y 2024Y 2025Y (EURm) 2023Y 2024Y 2025Y
564,586 586,712 562581 Net Interest Income 14,832 13,835 14,311
109552 123625 129346 Net Fee & Commission Inc - - -
527,034 547440 519206 Net Trading Income 877 590 756

34,695 35,924 34,035 Operating Expense 7,452 7,174 7,440
763540 780911 755759  Credit Commit. Impairment 713 486 433
285312 291,143 276973 Pretax Profit 9,161 8,354 8,667

Senior Unsecured Bonds
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Company Ratios
2023Y 2024Y 2025Y 2023Y 2024y  2025Y
Net Interest Margin 2.07 1.99 2.08 Liquidity Coverage Ratio - - -
ROAE 13.84 1298 1332 IFRS Tier 1 Leverage Ratio 4.67 4.70 4.62
Costto-Income 43.00 44.80 4498 NPL/Loans at Amortised Cost 0.80 1.00 1.06
Core Tier 1 Ratio 12.16 12.34 1229 Reserves/Loans at Amort. Cost 0.62 0.62 0.61
Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025
Strengths / Opportunities Risks / Weaknesses
1 Reserves for potential credit default 1 Debt level of private households (AU, NZ)
9 Strong operational environment I Sustained increase in credit risk

9 Capitalisation

1 Profitability


https://www.commbank.com.au/about-us/investors.html?ei=CB-footer_investors
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Commonwealth Bank of AustraligMortgage

NORD/LB
Australia

Authors: Alexander Grenner // Lukas Kihne // Dr NorrRamischuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 26,038
Amount outstanding (EURm) 20,537
GKSNBE2F x 9! w 56.0%
Current OC (nominal) 26.8%
Committed OC 5.3%
Cover type Mortgage
Main country 100% Australia
Main region 39% New South Wale
Number of loans 162,152
Number of borrowers -
Avg. exposure to borrowers (EUI -
WAL(cover pool) 29.0y
WAL (covered bonds) 4.7y
Fixed interest (cover pool) 5.7%
Fixed interest (covered bonds) 92.7%
LTV (indexed) 40.8%
LTV (unindexed) 53.4%
Loans in arrears 0.0%

Borrower Types

3.4%

96.6%

m Residential mCommercial = Multi-family = Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk Aaa
Rating (S&P) -
Rating (Fitch) AAA

Rating (DBRS) -

TPI Probable
TPI leeway 5
Collateral score 4.0%
RRL -
JRL -
Unused notches -
AAA credit risk (%) -
PCU 6
Recovery uplift 1
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 2A
Risk weight 20%
Maturity structure (Bmk) SB

Regional Distribution

15.5%

39.1%
16.9%

28.5%

mNew South Wales m Victoria m Queensland m Others

Redemption Profile (Bmk)
3.0 -
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Macquarie Group

Authors: Alexander Grenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA

Ratings
Macquarie Group Ltd.

Fitch A Stable

az22Re Al Stable

S&P BBB+ Stable

Homepage aKFNBad ¢KS DNERdzLJ NBE L2 NI a

WWW.macqguarie.com

Rating Outlook

0. C{T C,KHAnHpPY

* Senior Unsecured

Balance Sheet

dal Oljdz- NAS ! aaSi
non2 LISNJ G Ay 3

H /B2

odzaiySaa |
the areas of personal banking, wealth management and business banking products

NORD/LB
Australia

Macquarie Bank (MBL) is responsible for the banking activities of the Sydney
Exchangdisted Macquarie Group (MGL; total assatprox. EUR 258.3bn as of 31 Me
2025). In addition to its home market in Australia, MGL is represented in 34 cou
including North and South America,
and has a total of 19,700 employees (F220 66% of their total income came frc
international markets (FY/2025). In terms of operating income (excluding inves
income and other corporate items), Australia and New Zealand (FY/2025: 34%) an
and Latin America (32%), followed by EMEA4RAnd Asia (10%) account for the lar

Europe, Asia, as well as in the Middle East ant

Ay GKS F2dzN
2F ySG LINBFAGOZ
al yll OB XENESE bhLARTH # &
NBIF a/SyidNrt {St

CGM segment, the bank offers its custosieworldwide solutions in the areas

O2YY2RAUGASAT FTAYFIYOAL§
consists of 48% customer deposits.

YENySGas FAyYylLy
In April 2024, Macquarie Asset Management la

the Green Energy and Climate Opportunitiesdiutaking over a portfolio of six renewal
energy projects. In addition, the group is planning carbon neutrality from 2050. The fir

year ends on 31 March.

Income Statement

(EURM 2023Y 2024Y 2025Y (EURm) 2023Y 2024Y 2025Y
Net Loans to Customers 97,867 106,605 118664 Net Interest Income 1,991 2,098 2,130
Total Securities 46,208 46,160 46,600 Net Fee & Commission Inc 3,532 3,141 3,392
Total Deposits 83,143 89,708 102520 Net Trading Income 4,945 3,611 3,402
Tier 1 Common Capital 10,529 10,703 11,108  Operating Expense 7,607 6,944 6,899
Total Assets 239,387 243831 256903  Credit Commit. Impairment 219 -81 157
Total Riskweighted Assets 77,133 78,600 87,106 Pretax Profit 4,597 2,927 3,079
Redemption Profile Senior Unsecured Bonds
D50 —pmm ol
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7_()';fa 10—;,6 107:] 107,?» 1“19 1030 103\ 103’1, 103’5 1031& ’L@M 0 ‘-‘3‘“* ‘ N ‘ ‘ ‘ years tq maturity‘
1 2 3 4 5 6 7 8 9 10
2EE € t© NBSZEHNNS®MVatqhafie Group Pref A Macquarie Group Bail-in

m Sr Unsecured

Subordinated Unsecured ® Jr Subordinated Unsecured Secured

Company Ratios

2023Y 2024Y 2025Y 2023Y 2024Y  2025Y
Net Interest Margin 0.89 1.02 0.97 Liquidity Coverage Ratio - - -
ROAE 16.43 10.38 10.72 IFRS Tier 1 Leverage Ratio 4.86 4.74 4.58
Costto-Income 61.07 7193 67.47 NPL /Loans at Amortised Cost - - -
Core Tier 1 Ratio 13.65 13.62 1275 Reserves/Loans at Amort. Cost 0.83 0.69 0.62

Source: Bloomberg &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

9 Liquidity

9 Capitalisation

9 Profitability with growing business line

Risks / Weaknesses

9 Dependency on wholesale funding

1 Increasing earnings volatility (capital market busine
1 Operational diversity leads to business complexity


https://www.macquarie.com/au/about/investors
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Macquarie Bank Mortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover poololume (EURm) 1,719
Amount outstanding (EURm) 955
GKSNBE2F x 9! w -

Current OC (nominal) 80.0%
Committed OC 5.3%
Cover type Mortgage
Main country 100% Australia
Main region 44% New SoutkVales
Number of loans 5,989
Number of borrowers -
Avg. exposure to borrowers (EUI -
WAL (cover pool) 26.2y
WAL (covered bonds) 3.4y
Fixed interest (cover pool) 4.3%
Fixed interest (covered bonds) 100.0%
LTV (indexed) 45.7%
LTV (unindexed) 52.0%
Loans in arrears 0.2%

Borrower Types

100.0%

m Residential mCommercial = Multi-family —m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB
Australia

wlkGAy3a 6az22Fk 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 1
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 2A
Risk weight 20%
Maturity structure (Bmk) SB

Regional Distribution
12.9%

16.8% 44.1%

B New South Wales mVictoria ® Queensland m Others

Redemption Profile (Bmk)
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National Australia Bank Australia

Authors:Alexander Grenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA
National Australia Bank (NAB) is the third largest bank in Australia measured in term:

Ratin . . . . ,

a _I gs _ idential mortgage loans (H1/2025: market share of 17%) and private investors (17%
National Australia Bank Ltd. than 39 000 employees serve around 10m customers (H1/2025) across a network
branches. APRA, the Australian financial regulatory body, classifies NAB as a dom«

Rating  Outlook
temically important bank (E5IB). The largest shareholders in NAB are the StagetSTor:

:It;hz 25 :::2 EZE:E poration (FY/2024: 6.2%) and the Blacko'rok Group (§.O%). NAB Ahas Vmarket s’ha're
cap A StabIeUN‘].fAl. 2F HMOH: O0a.dzaAySaa |[SYRAy3I€oL
H1/2025 in each case). Moreover, the bank is the largest lender to agriclitigimlesses i
Homepage Australia. At 56% (H1/2025), property financing accounts for the largest share of its
www.nab.com.au b!. NBLRZ2NLAa FONRaa FTAQOS asS3aysSyitay a. dz
SN} 0AY3 AYyO2YS0I d&t SNRZ2Y I fa d.Al0WiOMR2Id 0o
YR abSg ®%SIfFYyR . FYy1lAy3aé OMpPmr0I AY

segment (2.3%). With shares of 84% and 13% respectively (H1/2025), the geographir
on Australia and New Zealand is reflected in theatdown of the loan portfolio. At 68.2
(H1/2025), customer deposits account for the largest share of the NAB funding mi.
3.7% attributable to covered bonds. In 2021, NAB joined theAd¢ed Banking Alliance a
is striving to achieve climate neutiiglin its operational and financial activities by 2050
4 C,kHnunX GKS oFlyl KFER Fy 2dziadlyRA:

financial year ends on 30 September.

Balance Sheet Income Statement

(EURM 2023Y  2024Y 2025H1 (EURm) 2023Y  2024Y  2025H1
Net Loans to Customers 429172 455833 433536 Net Interest Income 10,488 10,191 5,104
TotalSecurities 120318 135776 - Net Fee & Commission Inc 1,351 1,360 637
Total Deposits 392717 422519 399,762  Net Trading Income 942 777 455
Tier 1 Common Capital 32,395 31,790 29,564  Operating Expense 5,836 6,079 3,031
Total Assets 645,687 671532 632210 Credit Commit. Impairment 509 451 210
Total Riskweighted Assets 265209 257,328 246069  Pretax Profit 6,521 6,008 2,957
Redemption Profile Senior Unsecured Bonds

LB oo
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B Sr Unsecured Secured B Subordinated Unsecured 0 ! ‘2,\ 2 ESE € 4[ NS?SES'EN“ENE% FONAB7Prbf 8 ° 10
Jr Subordinated Unsecured® Preferred
Company Ratios
2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
Net Interest Margin 1.74 171 1.69 Liquidity Coverage Ratio - - -
ROAE 1231 11.28 1095 IFRS Tier 1 LeveraBatio 522 491 4.80
Costto-Income 4534 4847 48.88 NPL /Loans at Amortised Cost 114 1.40 1.50
Core Tier 1 Ratio 12.22 12.35 1201 Reserves/Loans at Amort. Cost 0.79 0.80 0.80
Source: Bloomberg &P Globalarket Intelligence, NORD/LB Floor Research; as of: 31.10.2025
Strengths / Opportunities Risks / Weaknesses
9 High level of risk provisioning 9 Dependency on wholesale funding
9 Funding and liquidity 1 Debt level of private households (AU, NZ)

9 Capitalisation 1 Margin pressure from competition


https://www.nab.com.au/about-us/shareholder-centre
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National Australia BankMortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 20,074
Amount outstanding (EURm) 16,588
GKSNBE2F x 9! w 63.9%
Current OC (nominal) 21.0%
Committed OC 5.3%
Cover type Mortgage
Main country 100% Australia
Main region 37% New South Wale
Number of loans 105,168
Number ofborrowers -
Avg. exposure to borrowers (EUI -
WAL (cover pool) 24.6y
WAL (covered bonds) 2.8y
Fixed interest (cover pool) 2.5%
Fixed interest (covered bonds) 82.6%
LTV (indexed) 52.4%
LTV (unindexed) 56.3%
Loans in arrears 0.0%

Borrower Types

1.3%

98.7%

m Residential mCommercial = Multi-family —m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB
Australia

wlkGAy3a 6az22Fk Aaa
Rating (S&P) -
Rating (Fitch) AAA

Rating (DBRS) -

TPI Probable
TPI leeway 5
Collateral score 4.0%
RRL -
JRL -
Unused notches -
AAAcredit risk (%) -
PCU 6
Recovery uplift 1
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 2A
Risk weight 20%
Maturity structure (Bmk) SB

Regional Distribution

15.6%

36.8%

16.7%

30.9%

B New South Wales mVictoria ® Queensland m Others

Redemption Profile (Bmk)
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Westpac Banking Corporation

NORD/LB
Australia

Authors: Alexander Grenner // Lukas Kiihn®f Norman Rudschuck, CIIA

Ratings
Westpac Banking Corp

Rating  Outlook !
dzauNJ t ALY

Fitch AA Stable
a22Ré& Aa2 Stable
S&P AA Stable
Homepage

www.westpac.com.au

asSavysSydaay
OHY ®ci2 0 X

I RRAGAZ2Y (2

Westpac Banking Corporation, headquartered in Sydney, is the oldest bank in Austr:
operates chiefly in Australia and New Zealand. It is the second largest banking g
Australia as measured by market shares for deposits (19.4%) and lendingp{ X202
in each case) and is classified as a domestic systemically important b&iB)(Dy th:
t NUzZRSy G A | €
Westpac is listed on the ASX in Australia and the NZX in Ndande@he universal bal
has nearly 36,000 employees, who serve 13m customers (H1/2025) in more thi
branches located across Australia, New Zealand and the wider Pacific region. The
the Westpac Banking Corporation is on corporate and retaftorners as well ¢
institutional investors. Accordingly, Westpac divides its activities into five core ope
G/ 2y adzy SNE
a2 SadaLk o
& DNR dzLJ

wS3dzE | GA2y | dzi K

Ol MKHANHPY o0y ®E:
LyadaAiddziBh@g I %S i Iy R
dZaAAySaasSaéd onodTz0

its total revenue in Australia, 11.9% in New Zealand and 3.4% in other international m
Since July 2023, Westpac has been operatingstdde Europe GmbH, a subsidi
headquartered in Frankfurt (Germany), which has enabled the banking group to exp
business to Europe. Westpac is part of the-Meto Banking Alliance and in October 2
announced its ambition to mobilise AUD 55brsirstainable loans and AUD 40bn in b
issuances by 203The financial year ends on 30 September.

Balance Sheet

(EURM 2023Y 2024Y  2025H1
Net Loans to Customers 471,427 501,523 475934
Total Securities 79,306 111,236 107,108
Total Deposits 419553 447,889 426,565
Tier 1 Common Capital 34,071 33,972 31,740
Total Assets 627,819 669,851 634,087
Total Riskweighted Assets 275214 271927 259369

Redemption Profile
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B Sr Unsecured Secured B Subordinated Unsecured

Jr Subordinated Unsecured® Preferred

Company Ratios

2023Y 2024Y 2025H1
Net Interest Margin 1.95 1.93 1.88
ROAE 10.07 9.67 9.21
Costto-Income 49.36 50.61 52.79
Core Tier 1 Ratio 12.38 12.49 12.24

Income Statement

(EURmM) 2023Y 2024Y  2025H1
Net Interest Income 11,430 11,405 5,648
Net Fee & Commission Inc 1,026 1,017 507
Net Trading Income 497 417 207
Operating Expense 6,667 6,644 3,442
Credit Commit. Impairment 404 326 152
Pretax Profit 6,430 6,147 2,926
Senior Unsecured Bonds

L0 —pmm ool

120 --mmmmmeeemmmmseeee s e e

o
& N N b
c 90 o A“A‘, """"""""" U JNECEC T
A4 &
% a “tt?' ey Ve 4 .
< 60 o NN Yy "'””\'."/": %fu Y VTG B At
oy ;f"Al 4 s
Yo S SR N
30 - M ANSEMN £, e 1 —i-: i
it s a
0 years to maturity
0 1 2 3 4 5 6 7 8 9 10

AA.2EE € tsMB RENNE R Westpdc Pref

2023Y 2024y 2025H1
Liguidity Coverage Ratio - - -
IFRS Tier 1 Leverage Ratio 5.62 5.28 5.16
NPL / Loans at Amortised Cost 1.08 1.28 1.21
Reserves/Loans at Amort. Cost 0.57 0.56 0.55

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

Risks / Weaknesses

1 Market position (retail/corporate clients in AU, NZ) 9§ Dependency on wholesale funding

9 Capitalisation
9 Profitability

i Earnings adversely impacted margin and cost pres:
1 Debt level of private households (AU, NZ)


https://www.westpac.com.au/about-westpac/investor-centre/
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Westpac Banking CorporatiariMortgage

Authors: Alexander Grenner // Luk&sihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 20,129
Amount outstanding (EURm) 16,477
GKSNB2F x 9! w 54.6%
Current OC (nominal) 22.2%
Committed OC 100.0%
Cover type Mortgage
Main country 100% Australia
Main region 38% New South Wale
Number of loans 105,342
Number of borrowers -

Avg. exposure to borrowers (EUI -

WAL (cover pool) 24.3y

WAL (covered bonds) 3.7y

Fixed interest (cover pool) 5.9%
Fixed interest (covered bonds) 83.1%
LTWindexed) 48.6%
LTV (unindexed) 56.2%
Loans in arrears 0.0%

Borrower Types

9.6%

90.4%

m Residential mCommercial = Multi-family —m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NOFAlWbBResearch

NORD/LB
Australia

Ratingb a 2 2 R& Qa0 Aaa
Rating (S&P) -
Rating (Fitch) AAA
Rating (DBRS) -
TPI Probable
TPI leeway 5
Collateral score 4.0%
RRL -
JRL -
Unused notches -
AAA credit risk (%) -
PCU 6
Recovery uplift 1
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 2A
Risk weight 20%
Maturity structure (Bmk) SB

Regional Distribution

19.7%

37.9%

16.6%

25.8%

mNew South Wales m Victoria ™ Queensland m Others

Redemption Profile (Bmk)
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Market Overview Covered Bonc Austria —

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Volume EUR 143.52b Outstanding volume (Bmk) EUR 60.60b|
Amount outstanding EUR 100.25b Number of benchmarks 100
Number of issuers 20 Outstanding ESG volume (Bmk) EUR 3.00bi
No of cover pools 24 Number of ESG benchmarks 5
there of M/ PS / others 19/5/0 Outstanding volume (SBmKk) EUR 9.44bi
Ratings (low high) AA-/ AAA Number of subbenchmarks 34
Best possible LCR level Level 1 Maturity types HB, SE
Outstanding benchmark volumgEURbnN) Benchmark issuance volume
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Benchmark redemption profil& 11/2025-11/2026 Benchmark redemption profilé?
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Source: Issuer, Rating agencies, BloomKle@RD/LB Floor Researébased on Bloomberg ticketRedemptions 2025: 11/2512/25



35/ Issuer Guid€overed Bonsl NORD/LB

Bank ftr Tirol und Vorarlberg AUStria

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA
Bank fir Tirol und Vorarlberg AG (BTV), which was founded in 1904, has been liste:

Ratings . : .

I g _ Vienna stock exchange since 1986. The largest shareholder in BTV as at 31 Decen
Bank fur Tirol und Vorarlberg j5 cABO Beteiligungsgesellschaft, with a stake of 37.5%. With the conclitbiesyndicat
AG FANBSYSyid Ay wmMoppuHE (GKS F2dzyRIGAz2ya 27

Rating Outiook and BKS Bank were laid. In 2011, BF¥ Nl Y RSR + & d&. ¢+ =ASNJ
the business strategy, corporate and retail customers are offerevide range of produc

Fitch . ) in the areas of financing, investments, payment transactions, as well as pensic
azz2zReée - - . . . .
insurance products. The geographical focus of BTV is on the regions Tyrol, Vor
S&P i i Vienna, southern Germany and the Gerrspeaking region foSwitzerland. BTV repol
Homepage F ONRaa GKS F2tft26Ay3a asS3avySyday a4/ 2NLJ
wrarw.biv.at al N} SGaé¢s a[Staray3aé yR dac¢z2dNRay 12fR
S key role, contributing 54.9% of the ptax profit (FY/202% In the breakdown of credit rit
by country, Austria and Germany are the most strongly represented with shares of
and 35.1%, respectively, followed by Switzerland at 9.4% (FY/2024). On the liabilities
the balance sheet, customer liabiliti@scount for the largest share at 63.4% (FY/2024
at FY/2024, the cover pool primarily comprises retail and commercial mortgage loan
shares of 64.2% and 34.6% respectively in the overall cover pool. The credit institute
a turnoverbased geen asset ratio of 0.35% (assets in compliance with the EU taxo
FY/2024).
Balance Sheet Income Statement
(EURM 2023Y 2024Y  2025H1 (EURm) 2023Y 2024Y  2025H1
Net Loans to Customers 8,615 8,794 8,962 Net Interest Income 252 266 124
Total Securities 1,381 1,497 1,495 Net Fee & Commission Inc 58 61 33
Total Deposits 9,029 9,757 9,248 Net Trading Income -7 -1 0
Tier 1 Common Capital 1,385 1,520 1599 Operating Expense 239 268 138
Total Assets 14,857 15,391 15111  Credit Commit, Impairment 32 38 15
Total Riskweighted Assets 9,249 9,764 10,050 Pretax Profit 229 265 139
Redemption Profile Senior Unsecured Bonds (EUR BMK)
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M Senior Preferred Secured B Subordinated Unsecured 0 1 2 AA3. 2 Eé € t5 NJS'ESEWZN[E% o Ast 9 10
Sr Unsecured Jr Subordinated Unsecured Other
Company Ratios
2023Y 2024y 2025H1 2023y 2024Y 2025H1
Net Interest Margin 1.98 1.97 1.80 Liquidity Coverage Ratio 22429 18974 -
ROAE 8.90 9.28 880 IFRS Tier 1 Leverage Ratio 9.37 9.90 10.62
Costto-Income 4772 4691 4726  NPL/Loans at Amortised Cost - - -
Core Tier 1 Ratio 14.97 1557 1591 Reserves/Loans at Amort. Cost 1.80 2.38 241
Source: Bloomberdg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025
Strengths / Opportunities Risks / Weaknesses
9 Diversified loan portfolio 1 Dependency on customer deposits

9 Earnings situation 9 Economic downturn (AT)


http://www.btv.at/

36/ Issuer Guid€overed Bonsl NORD/LB
Bank fuer Tirol und VorarlbeggMortgage AUStria

Authors: Alexander Grenner // Lukas Kihne //Nmrman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 807 wlkiAy3a o6az22Fk -
Amount outstanding (EURm) 426 Rating (S&P) AAA
GKSNB2F x 9! w 58.7% Rating (Fitch) -
Current OC (nominal) 89.4% Rating (DBRS) -
Committed OC 2.0% TPI -
Cover type Mortgage TPI leeway -
Main country 90% Austria Collateral score -
Main region 54% Tyrol RRL a
Number of loans 3,847 JRL aa
Number of borrowers 2,964 Unused notches 1
Avg. exposure to borrowe(EUR) 272,267 AAA credit risk (%) 16.2%
WAL (cover pool) 15.2y PCU -
WAL (covered bonds) 2.8y Recovery uplift -
Fixed interest (cover pool) 30.5% Outstanding ESG BMKs No
Fixed interest (covered bonds) 98.0% LCR eligible Yes
LTV (indexed) 37.5% LCR level (SBmK) 2A
LTV (unindexed) - Risk weight 10%
Loans in arrears 0.0% Maturity structure (SBmk) HB
Borrower Types Regional Distribution
15.9%

13.6%

54.0%

16.5%

) ) ] ] ) mTyrol m Vorarberg mVienna  mOthers
B Residential mCommercial = Multi-family m Others

Spread Development Redemption Profile (SBmk)
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BAWAG Group AUStria

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings

The BAWAG Group is the holding company for BAWAG P.S.K. and is headqua
Vienna. Its shares are listed on the Austrian stock exchange ATX. ABetethber 202+

BAWAG PSK Bank fir Arbeit the shareholder structure includes T. Rowe Price with a stake of 6.1%, in addi
und Wirtschaft und Oesterrei \y/e|lington Management (4.9%) and Blackrock (4.1%), meaning that the majority

chische Postsparkasse AG

Rating  Outlook
Fitch - -
a22R& Al positive
S&pP - -
Homepage

www.bawaggroup.com

Balance Sheet

shares are held in free float. The Group pursues a rhdiind strategywith a geographic:
focus on the Germaspeaking DACH (Germany, Austria, Switzerland) region plt
Netherlands (FY/2024). BAWAG has more than 4m customers, who are offered ¢
product range in the area of Retail and Corporate Banking, in additi@ornmercial re¢
estate financing and capital market solutions. The business is divided into the core se
2F awSilIAf 9 {aEE AYOR¥RT ZT KWNB LI &/
{SOU2NE OHPPXEVI G¢NBIa&NE:E SmupdpiEnd |y
centred upon growth in its core markets, efficiency and its own risk profile. In Nove
2024, BAWAG finalised the full takeover of Knab, a Dutch online bank feamgalfyec
people with almost 400,000 customers. In aduliti BAWAG acquired the business

I NOfFea /2yadzYSNI . Iyl 9dz2NBLIS 2y nam
among other aspects, achieving climate neutrality by 2050 as well as grantintgefam
green loans in the amount of more than EUR 1.6Ibn2024, BAWAG issued a sel
preferred green bond in benchmark size (EUR 500m) as part of its Green Bond Frat

121 DQAa 3AINBSYy |aasSi NIGA2 +Fa LISN GKS
turnover; FY/2024).

Income Statement

(EURM 2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
Net Loans to Customers 33,558 45,703 49500 Net Interest Income 1,253 1,312 903
TotalSecurities 6,895 5,840 6,393 Net Fee & Commission Inc 285 310 179
Total Deposits 33,275 46,170 47,250 Net Trading Income -17 -24 1
Tier 1 Common Capital 2,845 3,147 2,950 Operatingexpense 492 555 411
Total Assets 55,448 71,341 72,760  Credit Commit, Impairment 91 78 109
Total Riskweighted Assets 19,317 20,627 23505  Pretax Profit 910 990 552
Redemption Profile Senior Unsecured Bonds (EUR BMK)
LB morsemome oo
5000 - - - N
70— 120 femmmemeememsen s R v
L% 3,000 ;; 90 A A Ul WY S SR QA AM -
S B B B D - 2
1,000 -----------guu------J----- -, I rrrrrrrrrrrrrrrrrrrr I rrrrr I
o, B N B H B B E = BN %07
BB 1 Y L1 Y L I CL N RN 2 0 "f‘“‘ 3 ‘ N ‘ ‘ ‘ ‘ years to maturity
W Secured Senior Preferred B Subordinated Unsecured 0 . 7\1 2 & EZ € IBM.S Eéﬁé\ljﬁéo BA-\MASG Pref ZBAWASG Bail-ing 10
Senior Non-Preferred Jr Subordinated Unsecured Other ’
Company Ratios
2023Y 2024Y 2025H1 2023Y 2024y 2025H1
Net Interest Margin 2.37 2.37 2.54  Liquidity Coverage Ratio 215.00 249,00 237.00
ROAE 16.99 17.44 17.02 IFRS Tier 1 Leverage Ratio 5.21 4.48 411
Costto-Income 32.96 35.16 3841 NPL/Loans at Amortised Cost 175 1.26 1.09
Core Tier 1 Ratio 14.73 15.26 1255 Reserves/Loans at Amort. Cost 112 0.76 0.86

Source: Bloomberg; &P Global Markéntelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

9 Capitalisation

1 Share of unsecured loans (consumer, corporate)

1 Operational efficiency 1 Nonvretail exposure

9 Funding profile

9 Liquidity


https://www.bawaggroup.com/BAWAGGROUP/IR/DE
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BAWAG P.S.KMortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

2.7%

11,249

10,353

95.1%

8.7%

2.0%

Mortgage

59% Austria

16% Lower Austric
85,001

24.5y
5.5y
79.8%
99.8%

56.1%
0.0%

97.3%

m Residential

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk
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

6.0%

34.8%

mAustria

Redemption Profile (Bmk)
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L
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BAWAG P.S.KPublic Sector

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm)
Amount outstanding (EURm)
GKSNBE2F x 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 interes{covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

1.9%

83.4%

m Sovereign
= Municipality

Spread Development
50 -

40 -

2,590

1,555

80.4%
66.5%

2.0%
Public Sector
100% Austria
31% Styria
3,957

16.8y
4.4y
49.5%
100.0%

0.0%

m Region / Federal state
® Supras & others

2 30
£
= 20
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<
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0
-10
§ydygER
PO = B R N I
§i823823
= BAWAG

Dec-23
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Aug-24-

AT

Dec-24
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk
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)

RegionalDistribution

25.5%

20.7%

NORD/LB

Austria ==

Yes

10%
HB& SB

30.7%

23.1%

EStyria  WLower Austria B Upper Austria B Others

Redemption Profile (Bmk)
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0.7 -
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g
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Bausparkasse Wistenrot

NORD/LB
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Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings

Bausparkasse Wiustenrot AG was founded in 1925 as the first building society in Aus
together with the Wustenrot VersicherungsG and the Wistenrot Bank AG, forms the n

Bausparkasse Wistenrot AG njts of the Wiistenrot Group. Bausparkasse Wiistenrot A@sisonsible for operation:

Rating  Outlook
Fitch
az2Re
S&P

A3

Stable

Homepage

www.erstegroup.com

* Senior Unsecured/LT Bank
Deposits

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

400 -
350 |-
300 -

£ 250 |

5200 -
150 |
100 -+

50 -

management of the product units. In this way, following the founding of Wistenrot
AG, the bank, building society and insurance company all now operate under the san
According to information from the Wistenrot Grougelf, with the founding of its onlin
bank, which went live on 01 June 2023, it has positioned itself as the only
bancassurance provider in Austria. In the future, this will offer product solutions in the
of internet banking, savings, financirigsurance and pensions. The Group also comg
savings banks in Slovakia and Croatia. The Wustenrot Group posted a balance shee
EUR 11.2bn (FY/2024) and employs around 1,500 staff, serving more than 1m custc
Austria alone. In terms oits strategy, the group focuses on the bancassuraetail
customer business in the Austrian market; in this context, it has withdrawn fron
Hungarian market after selling a stake in its Hungarian building society to MBH Ba
(transaction completd in March 2024). Moreover, the Wistenrot Group sold its Cro:i
building society to Slatinska Banka in May 2024. With a share of 64.6% (FY/20:.
funding mix of Bausparkasse Wiistenrot is largely centred around building savings d
Based on the turnover KPI, the green asset ratio of Bausparkasse Wiistenrot AG s
1.45% (FY/2024).

Income Statement

2022Y 2023Y 2024Y (EURm) 2022Y 2023Y 2024Y
5,458 5,484 5,327  Net Interest Income 73 103 107
543 647 674 Net Fee & Commission Inc 21 17 12
4,206 3,934 3,720 Net Trading Income - - -
646 676 730  OperatingExpense 56 55 67
6,860 6,927 6,872  Credit Commit, Impairment - - -
3,462 3,322 3,066 Pretax Profit 43 62 50

SeniorUnsecured Bonds (EUR BMK)

150

120

©
o
I

ASW in bp

60

30

P 0 o)

® Secured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

years to maturity

1&)’19 10’50 10’5\ ,Lg'bl 1(3'53 ,lp’bb‘ 103&"

5 7

0 L4 8. 7 8 9 10
Senior Preferred AA. 2EE € t\NBBEMNER . | Af
2022Y 2023Y 2024Y 2022Y  2023Y 2024Y
121 1.63 1.69 Liquidity Coverage Ratio 26510 29160 387.80
5.00 7.65 494  IFRS Tier 1 Leverage Ratio 9.56 9.89 10.74
54.21 4447 5341 NPL/Loans at Amortised Cost 0.75 0.92 1.14
18.65 20.36 2381 Reserves/Loans at Amort. Cost - - -

Source: Bloomberg&P Global Market Intelligence, NORD/LB ARasearch; as of: 31.10.2025

Strengths / Opportunities
1 Market position in domestic mortgage market

9 Capitalisation

1 Funding and liquidity

Risks / Weaknesses

1 Decline in mortgage demand

1 Geographical credit concentration risks (AT)
I Businesdliversification


https://www.erstegroup.com/de/investoren/news
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Bausparkasse WistenrqtMortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

1.5%

2,130

1,595

68.9%
33.5%

2.0%
Mortgage
100% Austria
22% Lower Austric
17,174
15,122
138,822
25.7y

6.3y

83.8%
97.2%
60.5%

0.0%

98.5%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk
Rating (S&P)

Rating (Fitch)

Rating (DBRS)

TPI

TPI leeway

Collateral score

RRL

JRL

Unused notches
AAAcredit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR eligible

LCR level (SBmK)

Risk weight

Maturity structure (SBmk)

Regional Distribution

46.8%

12.6%

NORD/LB

Austria ==

Aaa

ProbableHigh
3
4.0%

Yes
2A
10%
HB

22.0%

18.6%

mLower Austria mUpper Austria ® Styria  ® Others

Redemption Profile (SBmk)

0.35

0.30 -
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EURbN
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0.00 -
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Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Erste Group Bank AG

Rating  Outlook

Fitch A Stable
a22Ré& Al Positive
S&P A+ Positive
Homepage

www.erstegroup.com

* Senior Unsecured/LT Bank
Deposits

Balance Sheet

The Erste Group Bank ABrste) in Austria was founded in 1819 and has been listed ¢
Vienna stock exchange since 1997. As at 31 March 2025, the largest shareholc
Sparkassen Beteiligungs GmbH & Co KG (12.59%), followed by the ERSTE Founde
(5.96%). As measuleby total assets, Erste is the largest bank in Austria. Throu
subsidiaries, the bank operates across the markets of Austria, Croatia, Romania,
Slovakia, Czechia and Hungary. In its seven core markets, Erste serves more the
customers §pproximately 4.3m of whom reside in Austria) via a network of roughly :
ON} yOKSad ¢KS DNRdAzZLIQa YINJ SG akKl NBa
corporate customer loans in addition to retail customer deposits stand at more thar
(FY201 0 9NBRGS 2LISNIF{iSa ONRaa (GKS TF2ff
| tASyGaegsr a/FLAGHT al N] Sl .dzarySaa¢sx
/| SYGSNE YR a/2yaz2tARIFIiA2yaéd Ly GSNY
customers and SMEs. As at the reporting date of 31 March 2025, 68% of customer ¢
gSNBE |GGNRodzilotS G2 GKS awSdlate as
segments accounting for shares of 18% and 8% respectively, and another 6% dileilbo
GhGKSNED® LY HnanunX 9NBGS &dz00SaaTdzZ f @
on the market. This was followed in January and March 2025 by two additional greer
in the amount of EUR 750m each. In strategic terms, the Grougpmvingtto attain a climate
neutral portfolio by 2050. To this end, the corporate client portfolio should comprise ai
25% of sustainable financing by 2026. The turndyased green asset ratio was reportec
0.62% (FY/2024).

Income Statement

(EURM 2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
Net Loans to Customers 205,248 215388 221,071 Net Interest Income 7,228 7,528 3,786
Total Securities 63,848 75,943 78630 Net Fee & Commission Inc 2,640 2,938 1,542
Total Deposits 232815 241,651 248499  Net Trading Income 307 346 230
Tier 1 Common Capital 22,945 23,996 26,624  Operating Expense 5,020 5,279 2,706
Total Assets 337,155 353736 361,072  Credit Commit, Impairment 137 398 189
Total Riskweighted Assets 145718 157,241 152586  Pretax Profit 4,795 4,997 2,583
Redemption Profile Senior Unsecured Bonds (EUR BMK)
L0 e
20,000 - R
I L
15,000 --rm-remromreneanaod = A p X .
% 10,000 |- - o RN ———— 2 90 """" 4 YL _"_'A;"'f‘;"'i‘ """ “ 3
. % o PRI T Sk % A
5,000 | . : . g 2eh o :
30 | ~
0 4
1016 107_6 1‘qu 107_% 1019 1030 103& 1031 103’5 1031\ 10,,})( 0 : ‘ ‘ ‘ ‘ ‘ ‘years to‘maturity‘
0 1 2. 3 4 5 6 7 8 9 10
mSecured Senior Preferred® Sr Unsecurec Subordinated Unsecured Senior Non-Preferrel Other AA . 2EE € tA\US T2SENENiBeR® Eiistd Group Bank Pref
Company Ratios
2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
Net Interest Margin 2.20 2.25 2.18 Liquidity Coverage Ratio 15339 15161 16440
ROAE 14.55 1337 1293 IFRS Tier 1 Leverage Ratio 6.87 6.84 7.43
Costto-Income 50.16 49,53 49,22 NPL /Loans at Amortised Cost 2.34 2.65 2.60
Core Tier 1 Ratio 1575 15.26 1745 Reserves/Loans at Amort. Cost 1.92 1.87 1.86

Source: Bloomberdg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

9 Franchise in AT and
9 Funding profile

CEE 1 Fiercely competitive market in AT
1 Asset quality in the international environment


https://www.erstegroup.com/de/investoren/news
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NORD/LB

Erste Group BankMortgage Austria m

Authors: Alexander Grenner // Lukas Kithne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 31,901 wlkGAy3a 6az22Fk Aaa
Amountoutstanding (EURm) 25,540 Rating (S&P) -

GKSNB2F x 9! w 51.9% Rating (Fitch) -

Current OC (nominal) 24.9% Rating(DBRS) -

Committed OC 2.0% TPI ProbableHigh
Cover type Mortgage TPI leeway 4

Main country 98% Austria Collateral score 10.5%
Main region 29% Vienna RRL -

Number of loans 121,197 JRL -

Number of borrowers 97,627 Unused notches -

Avg. exposure to borrowers (EUI 326,766 AAA credit risk (%) -

WAL (cover pool) 10.5y PCU -

WAL (covered bonds) 4.2y Recovery uplift -

Fixed interest (cover pool) 58.6% Outstanding ESG BMKs No

Fixed interest (covered bonds) 52.9% LCR eligible Yes
LTV (indexed) 57.4% LCR level (Bmk) 1

LTV (unindexed) 63.8% Risk weight 10%
Loans in arrears 0.0% Maturity structure (Bmk) HB & SB

Borrower Types Regional Distribution

39.6%

10.2%

mResidential ®Commercial = Multi-family —m Others mVienna  ®lower Austia ®Tyrol  mOthers
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Authors: Alexander Grenner // Luk&sihne // Dr Norman Rudschuck, CIIA

Ratings
HYPO NOE Landesbank fir
derdsterreich und Wien AG

Rating  Outlook

Fitch - -
az2Re& - -
S&P A Stable

Homepage
www.hyponoe.at

Balance Sheet

(EURM
Net Loans to Customers

Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

2,000 -
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B Secured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Senior Preferred

HYPO NOE Landesbank fir Niederdsterreich und Wien AG (HYPO NOE Landesb
oldest regional mortgage bank in Austrinoperates as a commercial bank, regional k
YR aLISOAFtfAASR Y2NIi3Fr3aS oyl ® ! dzad NR
owner of the Group. HYPO NOE Landesbank describes the regions of Lower Au:
Vienna as its home markets. Thenkialso operates across the rest of Austria and Gern
GKAOK INB | ., th bh9Qa O2NB YINJSiaz Ay

certain other EU markets. The HYPO NOE Group operates across the following

aS3aAYSyiGay MEdAOEEO 2BO022NridAy3a AyO2YS
fSFaAy3adx Ay@SadySyid a2t guifil ang comrBercial m&isiric
GwSGFAf FYyR /2NLIR2NFYGS /dzAG2YSNEE O Hy?
insurance solutig 8 0 X G ¢ NBI &dzNB 9 ! [ aé OHH:IL |V
segment (0%). As at 31 December 2024, the funding mix of the bank comprised pul
mortgagebacked Pfandbriefe (44%), unsecured bonds (18%) and deposits (38%). HY
Landesbank maks as one of the largest Pfandbrief issuers in Austria. Since 2020, HY
has been active in the market as an issuer of green bonds, the proceeds of which a
to finance green buildings in their entirety. In January 2024, HYPO NOE issued ft
green bond in the green senior preferred format with a volume of CHF 100m. Thi:
transaction also saw the bank make use of the updated framework for the first time.

Income Statement

2023Y 2024Y 2025H1 (EURm) 2023Y 2024Y  2025H1
12,389 12,800 12909 Net Interest Income 177 184 82
2,286 2,363 2,450 Net Fee & Commission Inc 16 20 11
3,460 4,163 4,814  Net Trading Income 3 0 7
817 867 858  Operating Expense 112 111 63
15,579 16,358 17,367  Credit Commit, Impairment 27 24 23
3,914 4,268 4,683 Pretax Profit 88 82 25

Senior Unsecured Bonds (EUR BMK)

150

120

ASW in bp
(2] ©
o o

30 +

ears to maturit
W2 R P @ P b 0 Y ) maturty

L3 4 5 6 7 8 9 10
H 1st Lien Secured AA . 2EE € tsM5 RENNK ReHYPD NOE Pref

2023Y 2024Y  2025H1 2023Y 2024Y 2025H1
114 113 0.98 Liquidity Coverage Ratio 235.86 22927 35412
7.97 7.45 451 IFRS Tier 1 Leverage Ratio 5.47 5.47 5.07
49.00 51.22 56.49 NPL/Loans at Amortised Cost 2.62 3.15 3.08
20.88 20.32 1832 Reserves/Loans at Amort. Cost 0.85 0.86 0.76

Source: Bloomberdg; &P Global Market Intelligence, NORD/LB HResearch; as of: 31.10.2025

Strengths / Opportunities

i Capitalisation

1 Relationship with sole owner (Lower Austria)

Risks / Weaknesses
9 Operating profitability
1 Geographical diversification


https://ir.hyponoe.at/de/
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HYPO NO&Mortgage

Authors: Alexander Grenner Lukas Kiihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers
Avg.exposure to borrowers (EUF
WAL (cover pool)

WAL (covered bonds)

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

LTV (unindexed)

Loans in arrears

Borrower Types

3,223

2,802

89.2%

15.0%

2.0%

Mortgage

87% Austria

62% Lower Austric
11,888

8.1y
3.1y
59.8%
91.0%
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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)
Riskweight

Maturity structure (Bmk)

Regional Distribution

NORD/LB

Austria ==

3.7%0.5%

8.8%

HAustria

Redemption Profile (Bmk)
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HYPO NOE&Public Sector

Authors:Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number ofborrowers

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

2.594.2%
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100% Austria
83% LoweAustria
47,128

541
9,125,157
9.9y

4.5y

46.4%
99.0%

0.0%

m Sovereign [ |
= Municipality u

Spread Development

Region / Federal state
Supras & others

60 -
50 4
40 |
Q.
o
£ 30
5
@ 20 -
10
0 A
S dd s o a8z ssnng
§H g g ad g qqdd
= D QO = D QO = D QO = D O = D
8] 5] [ [
282482282282
——HYNOE — AT

Source: Issuer, Rating agenciBmomberg,

NORD/LB Floor Research

wlkGAy3a 6az22Fk
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

LCRevel (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Distribution

8.1%
2.5%

6.4%

NORD/LB
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High
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14.0%
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Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Oberdsterreichische
Landesbank AG

Rating  Outlook

Fitch - -
az2Re& - -
S&P A+ Stable

Homepage
www.hypo.at

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile
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m Secured Senior Preferred

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Hypo Oberosterreich (HO) was founded in 1891 as Oberdsterreichische &
HypothekenanstaltAs a regional bank, HO operates 10 branches in Upper Austri
Vienna (FY/2024), where it employs more than 420 staff and serves in excess of .
customers. Furthermore, HO is the house bank for the Bundesland of Upper Austr
according to infomation from the bank itself, is among the market leaders for public
private housing projects in Upper Austria. The majority owner is the Bundesland of
Austria (50.6%: FY/2024), followed by Raiffeisenlandesbank Oberdsterreich AG (41.
Oberodgerreichische Versicherung AG (7.5%). In terms of business activities, the
RSTAySa (KS F2fft26Ay3 | NBlFay dal 22 NJ /A
profit and commercial property developers; 20.4% of-firt E LINER F A (RetAilyanc
WSAARSYGALFE |1 2dAAY3IE 6 & dzdehiopell pedpie Ndeelahth
YR aYlff o0dz&AAYySaasSaT cnodw:03X GCAYyl yO.
issuance business and interbank operatiomsg ®y:’z 0 | y{dRbsididrylickngpakie
equity participations; 35.2%). The lending business comprises loans from the fol
asSaySyday awSial Af FYR wWSaARSYGALlf /2
| 2y A0GNHZOGA2YE OHHDOEOT albysddAdhdel 2 gIviy
YR wSIt 9aitlradsS tNreSOoGaégd omMoz0d | h A
a result, it is obligated to achieve climate neutrality in its core business operations by
In 2024, HO successfully placed anotgeeen bond in the amount of EUR 250m, whet
green and social bonds account for a share of 21.4% of the overall securities portfoli

Income Statement

2023Y 2024Y 2025H1 (EURm) 2023Y 2024Y  2025H1
6,155 6,569 6,561 Net Interest Income 99 102 49
1,079 1,082 1,109 Net Fee & Commission Inc 17 18 10
2,930 2,926 3,085 Net Trading Income -3 1 4
517 517 533  Operating Expense 66 71 38
8,677 8,748 8,829  Credit Commit, Impairment 12 32 8
3,655 3,932 3,872  Pretax Profit 43 31 25

Senior Unsecured Bonds (EUR BMK)

LB -

1T e SRR T
A

ASW in bp
(2] ©
o o

| -

’LQIQ ’LQG"Q ;ng ,;031 1033 1031\ lg’b“x 0 ‘ ‘ ‘ years lq maturity‘
5 6 _ 1 8 9 10
® Sr Unsecured Subordinated Unsecured RS BENENIER . | Af
2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
122 1.20 115 Liquidity Coverage Ratio 20083 19239 -
6.83 474 711 IFRS Tier 1 Leverage Ratio 6.02 5.96 6.08
54.81 52.96 5376 NPL /Loans at Amortised Cost - - -
14.13 1315 1376 Reserves/Loans at Amort. Cost 0.46 0.71 -

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths /Opportunities Risks / Weaknesses
9 Relationship with Bundesland of Upper Austria 1 Profitability

i Capitalisation

1 Geographical concentration risks


https://www.hypo.at/de/investor-relations.html
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Hypo Oberdsterreicly Mortgage

Authors: Alexander Grenner // Lukas Kihne // Dr NorrRardschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 2,859
Amount outstanding (EURm) 2,442
GKSNBE2F x 9! w 61.4%
Current OC (nominal) 17.1%
Committed OC 2.0%
Cover type Mortgage
Main country 100% Austria
Main region 82% Upper Austrie
Number of loans 36,544
Number of borrowers -

Avg. exposure to borrowers (EUI -

WAL(cover pool) 10.3y
WAL (covered bonds) 4.2y

Fixed interest (cover pool) 35.7%
Fixed interest (covered bonds) 90.6%
LTV (indexed) 38.4%
LTV (unindexed) -

Loans in arrears 0.0%

Borrower Types

3.8%

96.2%

mResidential ®Commercial ® Multi-family m® Others
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB

Austria ==
wlkGAy3a 6az22Fk -
Rating (S&P) AA+
Rating (Fitch) -
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL a+
JRL aa+
Unused notches 0
AAA credit risk (%) 11.7%
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (SBmK) 2A
Risk weight 10%
Maturity structure (SBmk) HB

Regional Distribution

4.8% 6.3%
. 0

6.9%

82.1%

mUpper Austria ®mVienna ™ Lower Austria ® Others

Redemption Profile (SBmk)
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Hypo Tirol Bank

NORD/LB
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Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Hypo Tirol Bank AG

Rating  Outlook

Fitch - -
az22Reé& A3 Positive
S&P A+  Negative
Homepage

www.hypotirol.com

* Senior Unsecured/LT Bank
Deposits

Balance Sheet

Hypo Tirol Bank AG (Hypo Tirol), headquartered in Innsbruck, is a universal bank fot
1901 for retail and corporate customers as well as public institutions which is wholly
by the Austrian Bundesland of Tyrol. Geographically, the universaliaek clear focus (
the Tyrol market, where it operates a network of 199 business centres. However, it
active with a single branch as a niche provider in the region around Vienna, where th
Aa 2y adz2Ja Ol t S¢ Ay @S a érvid gdidantial h6uRingfprojgédisyT
broad portfolio of financial services is supplemented by Hypo Tirol Versicherungs
GmbH, Hypo Immobilien Betriebs GmbH and Hypo Tirol Leasing GmbH. Hypo Ti
NBLEZ2NI&a Ay (GKS T2ffRXBWNSYNR 43S Jdv/Sa/NILE2Y NI G i
wSFEt 9adGFrdS IyR tIFINIAOALI GAZ2Yyaé | yR -tax
result (FY/2024) is attributable to the segment of Retail Customers. Customer loans
broken down into three group<Corporate Customers (FY/2024: 53%), Private House
(31%) and Public Sector (16%), with 96.4% of all customer loans originating in Austriz
ONASTFS YR 062yRa (23SGKSNI | 002dzyid F2N
and 17.1%espectively. Private households (48%) and corporate customers (38.5%) ¢
for the largest share of deposits, while the public sector plays a less significant role at
After publishing its<Green Bond Framewolik December 2022, Hypo Tirol placed its
green covered bond (EUR 300m) in January 202&ddition, the bank issued an inaugt
social bond (EUR 500m) in 2021, the proceeds of which went towards the construc
F FF2NRIF 0f S K2 dza A y-Ehded dreen dBsettakidsRuid$ed 0.5290N Y/ 2

Income Statement

(EURM 2023Y  2024Y 2025H1 (EURm) 2023Y  2024Y  2025H1
Net Loans tacCustomers 5524 5,250 5,285 Net Interest Income 149 163 68
Total Securities 1,302 1,460 1536 Net Fee & Commission Inc 34 35 19
Total Deposits 3,778 3,542 3,665 Net Trading Income -3 1 0
Tier 1 Common Capital 627 671 670  Operating Expense 84 93 43
Total Assets 7,958 7,972 7,595  Credit Commit, Impairment 30 27 6
Total Riskweighted Assets 3,654 3,377 3420 Pretax Profit 62 82 35
Redemption Profile Senior Unsecured Bonds (EUR BMK)
LB morsemomem oo
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m Secured Senior Preferred

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

o 1 2 3 4 5 & 7 8 9 10
® Sr Unsecured Subordinated Unsecured .2EE € tUNSREMNER . I AL

2023Y 2024Y 2025H1 2023Y 2024y 2025H1
1.84 2.09 1.79 Liquidity Coverage Ratio 226.29 - -
7.58 9.28 7.58 IFRS Tier 1 Leverage Ratio 8.09 8.59 8.98
4792 4574 51.06 NPL /Loans at Amortised Cost 3.67 4.64 4.63
17.64 19.88 1958 Reserves/Loans at Amort. Cost 1.96 2.21 2.30

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

9 Capitalisation

9 Market share among corporate customersTiyrol

Risks / Weaknesses
9 Dependency on market financing
1 Concentration on cyclical industries


https://www.wienerborse.at/en/market-data/bonds/details/?ISIN=AT0000A326N4&ID_NOTATION=408829109&c10737%5Bfile%5D=-gnEmALH8ICXcq99s9D2FA&cHash=d9cee3843f00d6da9082c53db0b27cba
https://www.hypotirol.com/investorrelations

50/ Issuer Guid€overed Bonsl

Hypo Tirol Bank Mortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amountoutstanding (EURm)
GKSNBE2F x 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
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2,622

1,873
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NORD/LB

Austria ==
wlkGAy3a 6az22Fk Aaa
Rating (S&P) -
Rating (Fitch) -
Rating (DBRS) -
TPI ProbableHigh
TPI leeway 2
Collateral score 7.4%
RRL -
JRL -
Unused notches -
AAA credit risk (%) -
PCU -
Recovery uplift -
Outstanding ESG BMKs Yes
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution
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NORD/LB

Hypo Tirol Bank PublicSector AUStria
Authors: Alexander Grenner // Lukas Kithne // Dr NorrRarischuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 1,133 wlkGAy3a 6az22Fk Aaa
Amount outstanding (EURm) 318 Rating (S&P) -
GKSNB2F x 9! w 78.6% Rating (Fitch) -
Current OC (nominal) 256.3% Rating (DBRS) -
Committed OC 2.0% TPI High
Cover type Public Sector TPI leeway 3
Main country 100% Austria Collateral score 15.9%
Main region 93% Tyrol RRL -
Number of loans 783 JRL -
Number of borrowers - Unused notches -
Avg. exposure to borrowers (EUI - AAA credit risk (%) -
WAL(cover pool) 6.5y PCU -
WAL (covered bonds) 3.7y Recovery uplift -
Fixed interest (cover pool) 34.7% Outstanding ESG BMKs No
Fixed interest (covered bonds) 100.0% LCR eligible Yes
LTV (indexed) - LCR level (SBmK) 2A
LTV (unindexed) - Risk weight 10%
Loans in arrears 0.0% Maturity structure (SBmk) SB

Borrower Types

Regional Distribution

3205 2.3% 1.6%

47.7%
52.3%

93.0%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Hypo Vorarlberg Bank AG
Rating  Outlook
Fitch - -
a22R& A3 Negative
S&P -
Homepage
www.hypovbg.at

The business activities of Hypo Vorarlberg Bank AG (Hypo VBG), founded in 1
focused on the market regions of Austria, Switzerland, Germany and northern It
addition to the Vorarlberg region, the bank, which employs more than 900 staff in tc
also represented in other regions of Austria, southern Germany, St. Gallen in Swit:
and Bolzano in Italy. The Bundesland of Vorarlberg holds 76.9% of thesshia
Vorarlberger Landesbariiolding, with Austria Beteiligungsgesellschaft owning
remaining 23.1% (indirectly LBBW 15.4% aiithhk7.7%). Geographically speaking,
majority of the loan portfolio is located in Austria (FY/2024: 72%), with theaireter spli
between Germany (15%), Switzerland and Lichtenstein (12%), and other foreign cc
(2%). Hypo VBG operates 20 branches in Austria, of which 15 are located in Vorarlb
oyl NBLRNIA&A FONRaa GKS F2tft29W8SNMNHEE T
/| dz2 02 YSNEEZT GCAYLFYyOAlLf alNySGaeg FyR al

* Senior Unsecured/LT Bank {51 specialised products, such as real estate, leasing and insurance products. In FY/Z

Deposits

Balance Sheet
(EURM

Net Loans taCustomers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets
TotalRiskweighted Assets

Redemption Profile

1,600 orererermresmememene s

1,400 |-
1,200 -
£ 1,000

B Secured
Subordinated Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Senior Preferred
Jr Subordinated Unsecured

largest shares of the funding mix were attributable tapital market funding (51%) ai
customer deposits (36%). As part of the sustainability strategy, green bonds are alsc
to supplement the funding mix. For example, tBgeen Bond Frameworlwas initially
updated in 2023 in order to take account of new regulations (e.g. the EU taxor
following which HYPO VBG issued a green senior bond with a volume of EUR 500m |
year. HYPO VBG has reported a green asset ratio of 0.66% basedavetu

Income Statement

2023Y 2024Y  2025H1 (EURm) 2023Y 2024y  2025H1
11,090 11,138 11,013 Net Interest Income 234 234 103
3,067 3,169 3,280 Net Fee & Commission Inc 35 39 19
5,259 5,082 5,277 Net Trading Income -36 -3 19
1,434 1,461 1,458 Operating Expense 125 141 79
15,727 15,250 15,487 Credit Commit, Impairment 78 66 10
8,914 9,013 9,880 Pretax Profit 53 58 53
Senior Unsecured Bonds (EUR BMK)
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B Sr Unsecured
Other

2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
1.53 153 1.36 Liquidity Coverage Ratio 229.00 - -
2.78 2.87 5.49 IFRS Tier 1 Leverage Ratio 9.42 9.79 9.59
48.47 52.98 55.18 NPL/Loans at Amortised Cost 4.06 4.60 5.56
16.09 16.21 1476  Reserves/Loans at Amort. Cost 1.48 1.27 1.22

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
1 Market shares in Vorarlberg

9 Capitalisation

1 Likelihood of support from owner

Risks / Weaknesses

9 Pressure on asset quality

1 Geographical risk concentration

9 Dependency on wholesale funding


https://www.hypovbg.at/investor-relations/green-bonds
https://www.hypovbg.at/investor-relations/
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Hypo Vorarlberg BankMortgage

Authors: Alexander Grenner // Luk&sihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure tborrowers (EUR

WAL (cover pool)

WAL (covered bonds)

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

LTV (unindexed)

Loans in arrears

Borrower Types

46.7%

6,346
3,998
58.7%
2.0%
Mortgage
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18,076
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42.8%
100.0%
62.2%

0.0%

53.3%

B Residential mCommercial = Multi-family m Others

Spread Development
50 -

40 -
30 -

20 -

ASW in bp

10 -+

Apr-21

Aug-21-
Dec-21
Apr-22-
Aug-22-
Dec-22
Apr-23-
Aug-23-

e==—\/ORHYP

Dec-23
Apr-24-
Aug-24-
Dec-24
Apr-25-
Aug-25-

s AT

Source: Issuer, Rating agencies, Bloomberg, NORD/LBREearch
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Collateral score
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Unused notches

AAA credit risk (%)
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Recovery uplift
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LCR eligible

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Distribution
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Redemption Profile (Bmk)
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Kommunalkredit Austria

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

NORD/LB

Austria ==

Ratings

Kommunalkredit Austria AG
Rating  Outlook

Fitch - -

az2Re - -

S&P BBB  Stable

Homepage

www.kommunalkredit.at

Balance Sheet
(EURM

Net Loans taCustomers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

Kommunalkredit Austria AG (Kommunalkredit) is a supplier of financing solutio
infrastructure and energy projects Europe with its headquarters in Austria. The bank
partner for companies and sponsors involved in the construction, acquisition &
operation of infrastructure and energy projects. Kommunalkredit also consults the

sector on financing and ingaments in the public finance business. The bank priori
projects in the areas of energy and the environment (in particular renewable ene
transport, communication and digitalisation, in addition to social infrastruc
Kommunalkredit is 99.8%wned by Satere Beteiligungsverwaltung, with the majority of
stake attributable to an investment fund owned by Altor Fund Manager AB (80.2%
institute is chiefly active in European countries. Austria accounts for 21.1% (FY/2024
loan portlio, with 44.6% attributable to the eurozone excluding Austria. The fundin
is largely based on deposits (52.7% as at FY/2024) and capital market instruments

Kommunalkredit issued its most recent covered bond (EUR 500m) in the fourth gag
2024. In 2023, Kommunalkredit put sustainability considerations at the heart of its bu
activities by officially signing the UN Principles for Responsible Banking. Kommun
has committed to linking all financing to at least one of the 17 Udtahable Developmel
Goals (SDGs), whereby it has prioritised nine of the UN SDGs.

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
3,292 4,180 4,201 Net Interest Income 192 185 85
1,578 1,384 1,499 Net Fee & Commission Inc 39 45 22
3,314 3,119 3,088 Net Trading Income 0 9 -1
503 686 685  Operating Expense 95 101 49
5871 6,606 7,391  Credit Commit, Impairment 1 10 10
2,944 3,807 4,004  Pretax Profit 136 127 54

Senior Unsecured Bonds (EUR BMK)
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Jr Subordinated Unsecured ® Sr Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

2023Y 2024Y 2025H1 2023Y  2024Y 2025H1
3.70 2.99 2.45 Liquidity Coverage Ratio 336.00 314.48 -
1917 14.33 1060 IFRS Tier 1 Leverage Ratio 8.83 10.66 9.45
41.36 4261 4366 NPL/Loans at Amortised Cost 2.67 551 -
17.08 18.02 1712  Reserves/Loans at Amort. Cost 0.32 0.68 -

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
9 Market position in niche markets

1 Asset quality
9 Profitability

Risks / Weaknesses

9 Diversification of business units

9 Syndication risk

9 Dependency on wholesale funding


https://www.kommunalkredit.at/investor-relations/investor-relations/
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Kommunalkredit; PublicSector

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Gover Pool Data

Cover pool voluméeEURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

54.0%

B Sovereign
= Municipality

Spread Development

1,690

1,456
44.6%
16.1%

2.0%
Public Sector
73% Austria
23% Lower Austric
1,926

963
1,651,040
9.0y

3.0y

71.0%
100.0%

0.0%
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m Region / Federal state
® Supras & others

80 -
70
o | -\«\
& 50 -
o
[¥)] _
<(30
20
10 -
0 -
S dd s o a8z ssnng
RSN R N NN I
- DO = DO = DO - DO = D
() (] (5] (0]
2408258225882 48¢22
— KA — AT

Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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PCU

Recovery uplift
Outstanding ESG BMKs
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LCR level (SBmK)

Risk weight

Maturity structure (SBmk)
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Regional Distribution
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Ratings
Oberbank AG

Rating  Outlook

Fitch - -
az22Re - -
S&P A Stabe

Homepage

www.oberbank.de

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

2,000 orereresermsnememannanasasasnananas
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Founded in 1869, Oberbank AG is a medsimed universal bank from Austria witt
NBEIA2YyIlf F20dzad® LG oSySTAada FTNRY aeys
DNMzLILIS O60. DO ¢KAA |aaz20Al GA2Y A aBatk#
Tirol und Vorarlberg (BTV) and Oberbank. Mutual participations exist between alll
banks, and they cooperate across various fields. For example, the banks hay
participations in the areas of IT, investments and the housing sector.b@bleremploy:
more than 2,227 staff, who serve around 269,000 retail customers and approxir
59,000 corporate customers across 176 branches in five countries (Austria, Ge
/| TSOKALFS 1 dzyd3FINE FYR {ft20F 1Al 0d ¢skdlows
around 23.8% (as at 31 March 2025) is held by CABO Beteiligungsgesellschaft (whol
group company of UniCredit Bank Austria), with BTV accounting for 16.5%, BKS fc
and UniCredit Bank Austria for 3.4%. Overall, 35.3% of the sha&=lakin free float. Th

oyl NBLER2NIa | ONRPaa (GKS F2ft2¢gAy3 as
GCAYLFYOALFE alNJSdiaé¢ I yR a&h (-HexSpedod suplésS
FGGNROGdzGF6fS (2 GKS &/ 2NLR2 Ngh thébarkfisia&iyel

several regions, Austria (Q1/2025: 62%) and Germany (21%) together account for mc
three quarters of the credit risk volume. In 2021, Oberbank issued an inaugural
covered bond in the subenchmark segment (EUR 250m).tth the framework of it
sustainability strategy, the bank is additionally planning to mobilise a minimum of EUF
in sustainable private financing in addition to achieving climate neutrality in its

Income Statement

W2 @ g ®

B Secured
Senior Non-Preferred

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Senior Preferred
Sr Unsecured

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
20,074 20,769 21,455  Net Interest Income 597 656 314
2,419 2,711 2,877 Net Fee & Commission Inc 196 206 114
15,756 16,040 16,205 Net Trading Income 15 19 14
3,383 3,609 3,550 Operating Expense 376 408 199
27,834 28,383 28,850  Credit Commit, Impairment 84 69 22
18,181 18,749 18,995 Pretax Profit 478 477 235
SeniorUnsecured Bonds (EUR BMK)
7777777777777777777777777777777777777777777777777777777777777777777 LB0 rmomememore oo
,,,,,,,,,,,,, . e
-§ Q0 A A AL M A AAAM A,°
'; A
/SISO VN WYY 3 73,3 5 T N ol Y e S T —
30 - A AR e y Sk SN SR L
o2 ’LQG"Q 103& 1031 1033 1031\ lg’b“x 0 : ‘ ‘ ‘ ‘ ‘ years lq maturity‘
B Subordinated Unsecured 0 1 2 A;\3. 2 B é € tS NSE%N“DM%; b }\8{ 9 10

Other

2023Y 2024Y  2025H1 2023Y 2024Y 2025H1
2.30 2.52 2.32  Liquidity Coverage Ratio 19363 17363 164.82
10.25 9.49 858 IFRS Tier 1 Leverage Ratio 12.22 1277 12.36
40.09 4281 4365 NPL/Loans at Amortised Cost 3.61 3.06 -
1861 19.25 1869 Reserves/Loans at Amort. Cost 1.58 1.08 -

Source: Bloomberg; &P Global Markéntelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
1 Franchise (Upper Austria and Salzburg)

9 Capitalisation

Risks / Weaknesses
1 Regional concentration risks (corporate business)
1 Concentration risks arising from equitwestments


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

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Covertype

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

4,164

2,822

66.5%

47.6%

2.0%

Mortgage

78% Austria

31% Upper Austrie
18,452

16.4y
4.9y
53.1%
72.0%
56.9%
70.2%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

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

TPI

TPI leeway
Collateral score

RRL
JRL

6az22k

Unused notches
AAA credit risk (%)
PCU

Recovery uplift

Outstanding ESG BMKs
LCR eligible
LCR level (SBmK)
Risk weight

Maturity structure (SBmk)

Regional Distribution

Redemption ProfilgSBmk)

1.2 -

1.0 -

22.2%

m Austria

H Germany

2025

2026

2027

2028

NORD/LB
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6.9%
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2A
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Ratings
Raiffeisenlandesbank Nieder
OsterreichhWien AG

Rating  Outlook

Fitch - -
az22Re A2 Stable
S&P - -

Homepage

www.raiffeisen.at

* Senior Unsecured/LT Bank
Deposits

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets
TotalRiskweighted Assets

Redemption Profile
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1,500

Raiffeisenlandesbank Niederdsterreidfien AG (RLB NOW) is a regional and comm
bank as well as the lead institute of the 42 Raiffeisen banks in Lower Austria (NO)
indirectly own 85% of RLB NOW. Nearly 1.25m customers are served by Lowdr ¢
leading banking group (FY/2024). The main business areas of RLB NOW include
food and beverages, media and infrastructure. Furthermore, since January 2024, Rl
has been the lead shareholder (stake: 25% plus one share) in Raiffeisen Bam&tiomal
AG (RBI), a commercial and investment bank that is active in Austria and the CEE r
this context, in addition to its banking operations RBI covers other areas such as les
its subsidiaries. In total, RBI serves more than 17.9tomess, employs nearly 43,000 st
and operates 1,400 business centres. RLB NOW organises its business in the f
aS3aAYSydGay Gt NAGFGS /dzad2YSNI 3 {a9 {SN
GwlkAFTFSAASY .yl LYAOANYVOARFYES éB O EGNK
In geographical terms, 82.2% of the exposure to corporate customers originates in .
(FY/2024). By sector, 44.5% of the exposure is attributable to real estate and housing
course of 2024, RLB NOW adished its firstSustainable Bond Framewomnd is
committed to sustainability in the construction and real estate industry throug!
membership of the Austrian Sustainable Building Coulbi. turnoverbased green ass
is reported at 3.3% (FY/2024).

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
16,000 16,271 16,102 Net Interest Income 311 353 159
6,065 6,076 6,058 Net Fee & Commission Inc 53 55 31
9,917 10,804 10,787  Net Trading Income 3 14 11
3,011 3,377 3,776  Operating Expense 273 292 150
35,079 33,869 34,402  Credit Commit, Impairment 48 73 66
14,396 14,982 16,048 Pretax Profit 816 413 -24

Senior Unsecured Bonds (EUR BMK)
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Subordinated Unsecured Jr Subordinated Unsecured ' Other

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
1.06 111 1.02  Liquidity Coverage Ratio 144.65 16142 160.66
33.93 14.09 -1.67 IFRS Tier 1 Leverage Ratio 8.79 10.19 1118
27.04 3947 6355 NPL /Loans at Amortised Cost 3.12 347 3.50
20.92 2254 2353 Reserves/Loans at Amort. Cost 1.23 152 1.69

Source: Bloomberdg &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

9 Share of NPLs
9 Liquidity

i Stake in RBbusceptible to impairments)
I Risk appetite


https://www.raiffeisen.at/noew/rlb/de/meine-bank/investor-relations/wichtige-hinweise/angebotsdokumente/_jcr_content/root/responsivegrid/tabaccordioncontaine/tabAccordionElements/tabaccordionelement_1017149913/items/downloadlist_1713657.download.html/0/Sustainability%20Bond%20Framework%202024.pdf
https://www.raiffeisen.at/noew/rlb/de/meine-bank/investor-relations.html
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Cover Pool Data

Cover pool volume (EURm) 9,830 wlkiAy3a o6az22Fk
Amount outstanding (EURm) 7,046 Rating (S&P)
GKSNBE2F x 9! w 85.2% Rating (Fitch)

Current OC (nominal) 39.5% Rating (DBRS)
Committed OC 2.0% TPI

Cover type Mortgage TPlleeway

Main country 100% Austria Collateral score

Main region 49% LoweAustria RRL

Number of loans 40,235 JRL

Number of borrowers - Unused notches

Avg. exposure to borrowers (EUI - AAA credit risk (%)
WAL (cover pool) 12.2y PCU

WAL (covered bonds) 3.2y Recovery uplift

Fixed interest (cover pool) 61.0% Outstanding ESG BMKs
Fixed interes{covered bonds) 86.0% LCR eligible

LTV (indexed) 50.4% LCR level (Bmk)

LTV (unindexed) - Risk weight

Loans in arrears 0.0% Maturity structure (Bmk)
Borrower Types Regional Distribution

NORD/LB

Austria ==

Aaa

ProbableHigh
3
6.7%

Yes

10%
HB & SB

49.0%
44.0%
61.0%
mResidential @ Commercial ® Multi-family —mOthers mLower Austria ®Vienna = Upper Austria = Others
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure tborrowers (EUR

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%

2,506

1,988

25.2%
26.1%

2.0%
Public Sector
100% Austria
88% Lower Austric
2,780

915
2,738,798
16.2y

1.6y

25.9%
26.0%

0.0%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Recovery uplift
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Riskweight

Maturity structure (Bmk)

Regional Distribution
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Ratings
Raiffeisenlandesbank
Oberosterreich AG

Rating  Outlook

Fitch - -
az22Re A2 Stable
S&P - -

Homepage

www.raiffeisen.at

* Senior Unsecured/LT Bank
Deposits

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

Raiffeisenlandesbank Oberosterreich AG (RLB OO) is a cooperative headquartere
that was founded more than a century ago. RLBW@ti;h is the fifth largest bank in Aust
as measured by assets (data as at yerad 2024), is part of the Raiffeisen Banking Grot
Austria and is wholly owned by 66 independent Raiffeisen banks, which operate moi
380 branches. In this way, RLB @ the largest regional Raiffeisen bank in Austria. RL
is also a shareholder in Raiffeisen Bank International (RBI), which represents the
institute of the Raiffeisen Banking Group in Austria, with a stake of around 9.5%. Re
isconductR | ONRPaa (KS F2tf26Ay 3T aSs3 YR prdfitaya
C.,KHAHNUVLE dwSdFAf FYR t NAGIG@MPHRYEA WL
OpmMedEZ 0 YR G/ B.8mIAMNterisSof theSoyganSatidnal étructuretbé
Ly@SadySyiaa asS3avySyidz (KA& Aa RADGARSR
Ghdzi a2 dNOANBt b i SRYDEYAGEe Ly@dSahaySyilas
t FNGYSNI / FLAGEE éd Ly 352 3NI LK arte largest Shisc
of customer loan portfolio, at 59% and 25.7% respectively (as at April 2025). The 1
mix can be broken down into customer deposits (28.5%), interbank deposits (49.3
own issuances (22.2%; of which 48.2% are covered bonds)dition, RLB OO is part of 1
bankrelated protection system (RaiffeisdRS), which includes more than 280 Raiffe
banks, the eight regional Raiffeisen banks and Raiffeisen Bank International. The gre
ratio of the bank (based on revenue) aomted to 0.65% at yeagnd 2024.

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
25,978 25,465 25492  Net Interest Income 649 605 271

6,395 6,822 7,032 Net Fee & Commission Inc 187 189 112
13,259 14,620 13835 Net Trading Income 54 -7 39

5,005 5,109 5618 Operating Expense 1,174 1,229 617
47,838 49,286 48,612  Credit Commit, Impairment 234 175 26
30,237 28,886 30,357  Pretax Profit 682 486 273

Senior Unsecured Bonds (EUR BMK)

LB —prnemssrerr s e s en e s en e n e
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m Secured Senior Preferred m Subordinated Unsecured Sr Unsecured
Company Ratios
2023Y 2024Y 2025H1 2023Y 2024y 2025H1
Net Interest Margin 1.50 1.40 1.24  Liquidity Coverage Ratio 16434 18249 16539
ROAE 1092 7.42 749 IFRS Tier 1 Leverage Ratio 10.79 10.65 1184
Costto-Income 57.04 64.74 66.58 NPL / Loans at Amortised Cost 5.49 6.76 6.49
Core Tier Ratio 16.55 17.69 1850 Reserves/Loans at Amort. Cost 2.33 245 2.26

Source: Bloomberdg &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

9 Capitalisation
9 Liquidity

9 Sectoral credit risk concentration
9 RBI share (asset risk in connection with market risk


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)
GKSNBE2F x 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

0.9%

8,645
4,661
80.5%
85.5%

2.0%

Mortgage
100% Austria
68% Upper Austrie

49,258

11.4y
4.5y
55.3%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB

Austria ==
wlkGAy3a 6az22Fk Aaa
Rating (S&P) -
Rating (Fitch) -
Rating (DBRS) -
TPI ProbableHigh
TPI leeway 3
Collateral score 7.4%
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) HB & SB

Regional Distribution

9.7%

10.9%

11.4%

mUpper Austria ®Salzburg ®Vienna ® Others

Redemption Profile (Bmk)
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Ratings
RaiffeisenLandesbank
Steiermark AG

Rating  Outlook

Fitch - -
az22Re A2 Stable
S&P - -

Homepage

www.raiffeisen.at

* Senior Unsecured/LT Bank
Deposits

Balance Sheet

(EURM
Net Loans to Customers

Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile
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Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier Ratio
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® Subordinated Unsecured

RaiffeiseALandesbank Steiermark (RLBS), headquartered in Graz, is the leading ins
the independent regional Raiffeisen banks. It is a cooperative that was founded in 19
describes itself as the leadirrggional bank in southern Austria. Together with the
wtAFFSAASY olyla Ay {G@NARIXT GKS olyl.
around 830,000 retail and corporate customers (data as at FY/2024). RLBS report
following business segmerts &/ 2 YYSNODAIf / dzai2 YSN&E

alk Nl Si YR ¢NBIFa&AdzZNEEX G9ljdzide Ly@Saidy-
tax consolidated earnings in 2024 is attributable to Equity Investments (88.6%). Arou
of the lending pafolio is attributable to corporate customers (FY/2024), with re
customers (11.8%) and real estate (30.6%) as well as institutes (e-grofirresidentia
construction and public sector; 23.5%) accounting for additional notable shares. In F°
the funding mix comprised liabilities to customers (27.2%), liabilities to banks (40.2'
securitised liabilities (32.2%). The Raiffeisen banks in Styria indirectly constitute tl
owner of RLBS, holding a stake of 100%. Raiffeisen Bank Interha&@n@&BI) sits at tl
top of the Raiffeisen Banking Group structure. With a share of just under 10.0% (FY
RLBS is the secotargest shareholder in RBI. In May 2023, RLBS placed a gree
(volume: EUR 51m), the proceeds from which were put tawdinancing energy efficie
buildings in Austria. At the same time, the bank had financed sustainable projects
tune of EUR 815m as at 31 December 2024. RLBS has a rdasmakgreen asset ratio
1.49% (FY/2024).

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
8,331 7974 8,156 Net Interest Income 165 147 63
2,857 3,738 4,155 Net Fee & Commission Inc 42 43 22
4174 4,017 4,100 Net Trading Income 19 23 16
1,792 1,865 1,853  Operating Expense 162 170 89
17,114 16,965 17,000 Credit Commit, Impairment 50 62 6
8,415 8,444 8,623  Pretax Profit 356 123 26

Senior Unsecured Bonds (EUR BMK)
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Sr Unsecured tARE BENENIER . | A f

2023Y 2024Y  2025H1 2023Y 2024Y 2025H1
1.04 0.94 0.81  Liquidity Coverage Ratio 20083 217.35 18200
19.61 6.13 1.88 IFRS Tier 1 Leverage Ratio 10.76 11.27 1119
3257 46.31 65.01 NPL/Loans at Amortised Cost - - -
21.30 22.09 2149 Reserves/Loans at Amort. Cost 211 2.65 2.66

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

i Capitalisation
9 Liquidity

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


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

64/ Issuer Guid€overed Bonsl

RLB SteiermarkMortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 8,057
Amount outstandingEURmM) 4,960
GKSNB2F x 9! w 60.5%
Current OC (nominal) 62.4%
Committed OC 2.0%
Cover type Mortgage
Main country 96% Austria
Main region 69% Styria
Number of loans 42,038
Number of borrowers 34,340
Avg. exposure to borrowers (EUI 234,061
WAL (cover pool) 8.4y

WAL (covered bonds) 5.1y

Fixed interest (cover pool) 48.4%
Fixed interest (covered bonds) 58.0%
LTV (indexed) 54.8%
LTV (unindexed) -

Loans in arrears 0.0%

Borrower Types

0.3%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB

Austria ==
wlkGAy3a 6az22Fk Aaa
Rating (S&P) -
Rating (Fitch) -
Rating (DBRS) -
TPI ProbableHigh
TPI leeway 3
Collateral score 6.9%
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) HB & SB

Regional Distribution

H Styria

8.1%

7.1%

15.5%

69.4%

B Carinthia

mVienna

u Others

Redemption Profile (Bmk)

1.2 -

1.0 -

2025
2026
2027
2028
2029
2030
>2030
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RLB Tirol

NORD/LB

Austria ==

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
RaiffeisenLandesbank
Tirol AG

Rating  Outlook

Fitch - -
az22Re A2 Stable
S&P - -

Homepage

www.raiffeisen.at

* Senior Unsecured/LT Bank
Deposits

Balance Sheet

(EURM
Net Loans to Customers

Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets
TotalRiskweighted Assets

Redemption Profile

900 -
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£ 500 -

2 400 -
300 -
200 -
100 -

0 4
202

207

20®

m Secured Senior Preferred

Company Ratios

0
W 9P P P g P @ e 0

® Sr Unsecured

RaiffeiseALandesbank Tirol AG (RLBT), founded as far back as 1895, is the leading
of the Tyrolean Raiffeisen banks. The shares in RLBT are primarily held by
independent local Raiffeisen banks in Tyrol, without a superior financial hol&bB
employs 451 staff, who serve around 61,000 customers (FY/2024). A key founding
of RLB Tirol AG is also to support the 41 Tyrolean Raiffeisen banks with which the RL
the Raiffeisen Banking Group Tyrol. In Tyrol, RLBT boasts sidnifiacket shares in th
retail and private banking segment, as well as in the area of SME lending. Amon
aspects, RLBT offers products and services from the areas of savings, financing and |
in addition to individualised offerings, to its rdtaand corporate customers. Loans
customers (FY/2024: 31.7%) and loans to banks (27.6%) dominate the assets of R
latter was largely broken down into the sectors real estate (25.9%), tourism (18.2%)
as other customers and nemanks (12.4% Furthermore, RLBT holds a 3.67% stake ii
(Raiffeisenbank International), which is the central institute for the Austrian Raif
banks. The capital structure of RLBT consists of liabilities to banks (FY/2024: 36.6%
and checking accoun{21.6%), in addition to securitised liabilities (34.4%). In August
RLBT issued its first green bond on the Vienna stock exchange with a term to mat

4S50Sy &8SHNE® ¢KS LINROSSRa INB G2 0$
Sustainability Framework
Income Statement
2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
3,298 3,262 3,220 Net Interest Income 115 118 54
2,061 2,201 2,359 Net Fee & Commission Inc 19 19 12
2,128 2,226 2,300 Net Trading Income 1 1 1
518 543 544  Operating Expense 85 83 36
10,651 10,277 10,593  Credit Commit, Impairment 23 25 -5
3,212 3,383 3,729  Pretax Profit 43 45 38

Senior Unsecured Bonds (EUR BMK)

150 +

120

ASW in bp
(2] ©
o o

30

years to maturity

5 6 7 8 9 10
Subordinated Unsecured tAMB BENENER . | A f

2023Y 2024Y  2025H1 2023Y 2024Y 2025H1
Net Interest Margin 114 118 1.08 Liquidity Coverage Ratio 15150 15084 14441
ROAE 6.13 6.05 9.47 IFRS Tier 1 Leverage Ratio - - -
Costto-Income 56.38 54.47 51.66 NPL /Loans at Amortised Cost - - -
Core Tier 1 Ratio 16.11 16.04 1458 Reserves/Loans at Amort. Cost - - -

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
i Capitalisation

9 Integration in the Raiffeisen group
1 Advantage fopreferred creditors (debt volume)

Risks / Weaknesses

 Sectoral concentration risks

1 RBI share (influence on t
1 Profitability

he risk profile of RLBT)


https://www.raiffeisen.at/tirol/rlb/de/meine-bank/investor-relations/_jcr_content/root/responsivegrid/tabaccordioncontaine/tabAccordionElements/tabaccordionelement_550159000/items/downloadlist_copy.download.html/0/Sustainable%20Finance%20Framework.pdf
https://www.raiffeisen.at/tirol/rlb/de/meine-bank/investor-relations.html

66/ Issuer Guid€overed Bongl

RLB Tirot Mortgage
Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 4,108
Amount outstanding (EURm) 2,550
GKSNBE2F x 9! w 39.2%
Current OC (nominal) 61.1%
Committed OC 2.0%
Cover type Mortgage
Main country 100% Austria
Main region 96% Tyrol
Number of loans 19,774

Number of borrowers -

Avg. exposure to borrowers (EUI -
WAL (cover pool) 12.2y
WAL (covered bonds) 7.1y
Fixed interest (cover pool) 42.8%
Fixed interest (covered bonds) 74.5%
LTV (indexed) -
LTV (unindexed) 50.7%
Loans in arrears 0.0%

Borrower Types

42.3%

57.7%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk
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

1.3% 0.8%

u Tyrol H Salzburg

Redemption Profile (Bmk)

0.6 -

0.5

2025
2026
2027

95.6%

2.3%

NORD/LB

Austria ==

Aaa

ProbableHigh
3
9.7%

Yes

10%
HB & SB

u Vienna m Others

2028

2029
2030
>2030
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RLB Vorarlberg

NORD/LB

Austria ==

Authors: Alexander Grenner // Lukas Kihn®f/Norman Rudschuck, CIIA

Ratings
Raiffeisen Landesbank

Vorarlberg mit Revisionsver-
band eGen

Rating  Outlook

Fitch
az22Re
S&P

A2

Stable

Homepage

www.raiffeisen.at

* LT Bank Deposits

Balance Sheet
(EURM

Net Loans taCustomers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

1,000 -
900 -+
800 -
700 -+
600
500
400
300 |

EURmM

200 -
100 -
0 4
2P

W0 gl e®

m Secured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

I

Sr Unsecured

Raiffeisen Landesbank Vorarlberg (RLBV), headquartered in Bregenz, was foundec
a4 a+SNDBFYR RSN {LINJI&aasSy dzyR Itashtietledc
institute of the Raiffeisen Bankengruppe Vorarlberg (RBGV) and a regional bank in
right. The Raiffeisen Banking Group in Austria is structured in three tiers and compri
local Raiffeisen banks, the regional Raiffeisen bank$Raiffeisen Bank International (RI
with the latter serving as the central institute of the regional Raiffeisen banks. RBI is
owned by RLBV. The owners of RLBV are the 15 independent Vorarlberg Raiffeise
In addition to 21,000 corporate cushers, RLBV serves around 238,000 retail custo
across a network of 64 bank branches (FY/2024) in tandem with the local Raiffeiser
According to information from the bank itself, RLBV IS the market leader in Vorarlberg
operates as a businedmnk in the retail and corporate customer business, while it
operates as a service bank for the Raiffeisen banks. Additional business areas inc
treasury (financial and capital market operations), equity participation management al
RLBV adit association. In its function as the lead institute of the RBGV, RLBV is resf
for liquidity balancing within the Group and also handles surplus settlement revent
the financial and capital markets. Within the RBGV, RLBYV is responsibleyitataoey
coordination and compliance. In FY/2024, the RBGV had market shares of around
relation to customer share and just under 34% for the main bank share. In 2023, RLB'
the Green Finance Alliance and also transferred its sustainable onds own sub
portfolio in order to significantly increase the volume of sustainable investments.

Income Statement

2023Y 2024Y  2025H1 (EURm) 2023Y 2024y  2025H1
1,783 1,739 1,745 Net Interest Income 54 55 28
1,719 1,865 1,949 Net Fee & Commission Inc 11 12 7
848 923 892 Net Trading Income 1 1 0
372 372 403  Operating Expense 59 65 33
7,405 6,960 6,968  Credit Commit, Impairment - - -
2,396 2,338 2,435  Pretax Profit 19 12 14

Senior Unsecured Bonds (EUR BMK)

150 +

120 +

ASW in bp
(2] ©
o o

w
o

1“19 10'50 103\ ,)_031 103’5 1@1& ’LQA’M 0 ‘ ‘ years tq maturity‘
0 5 6. 7 8 9 10
u Senior Preferred tRS BENENIER . | A€
2023Y 2024Y 2025H1 2023Y 2024y 2025H1
0.78 0.79 0.85  Liquidity Coverage Ratio 19068 25198 -
3.92 221 471 IFRS Tier 1 Leverage Ratio 5.07 5.39 -
67.32 69.79 69.83 NPL /Loans at Amortised Cost - - -
15.53 15.92 1654 Reserves/Loans at Amort. Cost - - -

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

9 Capitalisation
9 Loan quality

9 Access to the Raiffeisen sector

Risks / Weaknesses

1 Profitability (dependency on equity participations)
1 Risk profile (share in RBI)

9 Economic downturn in Austria


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

68/ Issuer Guid€overed Bonsl

RLB Vorarlberg Mortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover poololume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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)
Fixedinterest (cover pool)
Fixed interest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

0.4%

3,940

2,831

52.5%

39.2%

2.0%

Mortgage

100% Austria
100% Vorarlberc
20,743

11.3y
7.1y
33.2%
91.0%

49.8%
0.0%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

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

TPI

TPI leeway

Collateral score

RRL
JRL

6az22k

Unused notches

AAA credit risk (%)

PCU

Recovery uplift

Outstanding ESG BMKs
LCR eligible
LCR level (Bmk)
Risk weight
Maturity structure (Bmk)

Regional Distribution

m\Vorarberg

NORD/LB

Austria ==

Aaa

ProbableHigh
3
7.5%

Yes

10%
HB & SB

100.0%

Redemption Profile (Bmk)

0.7 -

0.6 -
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69/ Issuer Guid€overed Bonsl NORD/LB

Raiffeisen Bank International Austria ==

Authors:Alexander Grenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA
Headquartered in Vienna, Raiffeisen Bank International AG (RBI) is a leading comme

Rati . . . L C . -

a_'”gs investment bank in Austria. The institute, which is listed on the Vienna stadkange, i
Ra'ﬁe's'_e“ Bank roughly 61.2% (Q1/2025) owned by the eight regional Raiffeisen banks in Austria
International AG 38.8% of the shares are held in free float. A total of 275 Raiffeisen banks are repre

via the eight regional Raiffeisen banks with more than 1,50@diras and approximate

Rating  Outlook v
1.5m members. Raiffeisenlandesbank-M@en holds the largest individual stake in RBI !

Filch - - " Wp:® CNRBY w.LQ&a LISNELISOGAGSS Ada R2YS
azz2Re Al Stable Europe (CEE). As at Q1/2025, RBI employs around 48&M0who serve approximate
S&P Ao Sble vy OdzAG2YSNE® w. L NBLRNI A | ONE A A& -tait resSil
Homepage C.,KHAHNY MpO®m>0X a{2dzi KSFad 9dz2NRLIS¢ o

Fa ¢Sff 4 GDNRdAzZL) / @&NLRINFR Sé&/ 2 Nlad W B3
part of the protection system of the Raiffeisen banks, which aims to mutually safeguz
solvency and liquidity of the participating institutes should such a need arise. RBI
* Senior Unsecured/LT Bank panning to further scale luk its business activities in Russia by way of a sale (cofpiof
Deposits its Russidased business. According to its own information, RBI is the largest issuer ¢
and social bonds in Austria, followed by the Erste Group Bank (outstanding volt
sustinable bonds FY/2024: approximately EUR 2.1bn). In FY/2024, the network b
RBI issued green and sustainable bonds in the amount of EUR 3.5bn, while the ¢
based green asset ratio (GAR) of RBI stands at 0.39% (FY/2024).

www.rbinternational.com

Balance Sheet Income Statement
(EURM 2023Y 2024Y  2025H1 (EURm) 2023Y 2024Y  2025H1
Net Loans to Customers 99,433 99,551 102203  Net Interest Income 5,596 5,779 2,972
Total Securities 35,858 41,826 47,792  Net Fee & Commission Inc 2,906 2,638 1,353
Total Deposits 119353 117,717 121,440 Net Trading Income 94 77 159
Tier 1 Common Capital 16,203 16,334 17,468 Operating Expense 4,119 4,002 2,197
Total Assets 198241 199851 203507  Credit Commit, Impairment 329 213 104
Total Riskweighted Assets 93,648 95,600 96,100 Pretax Profit 3,412 2,984 781
Redemption Profile Senior Unsecured Bonds (EUR BMK)
1Tt
6,000 - .
5,000 - ] S S
4,000 o . 4 P . a
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,Lofa 1016 1“7'1 107_% ’LQIQ ’LQG"Q 103& 1031 1033 1031\ 103“)( 0 ‘ ‘ ‘ ‘ ‘years tq maturlty‘
. 4 5 6 7 8 9 10
Hm Secured Senior Preferred B Sr Unsecured {NE B ENENGR [®REI Rrdf A RBI Bail-in
Senior Non-Preferred Jr Subordinated Unsecured = Other

Company Ratios

2023Y 2024Y  2025H1 2023Y 2024Y 2025H1
Net Interest Margin 2.78 2.90 3.01 Liquidity Coverage Ratio 18916 18188 156.76
ROAE 1327 6.56 252 |FRS Tier 1 Leverage Ratio 8.40 8.38 8.79
Costto-Income 51.97 55.86 5058 NPL /Loans at Amortised Cost 3.53 3.88 3.33
Core Tier 1 Ratio 17.30 17.09 1818 Reserves/Loans at Amort. Cost 2.84 271 2.43

Source: Bloomberg. S&P Global Market IntelligeNe2RD/LB Floor Researels 0f:31.10.2025

Strengths / Opportunities Risks / Weaknesses
1 Market position in AT, CEE and SEE 1 Eastern Europe segment (Ukraine war and sanctiot
1 Fundingprofile 1 Transparency (complex, decentralised structure)

1 Member of the Raiffeisen protection scheme 1 Competitive market in Austria


https://www.rbinternational.com/de/investoren.html

70/ Issuer Guid€overed Bongl

Raiffeisen Bank InternationgalMortgage

Authors:Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number ofborrowers

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

4,687
3,625
82.8%
29.3%
2.0%
Mortgage
64% Austria
27% Vienna
10,603
9,647
485,851
7.2y

2.7y
42.3%
83.0%
54.7%

0.0%

B Residential mCommercial = Multi-family m Others
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Source: Issuer, Rating agenciBmomberg,
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NORD/LB Floor Research

wlkGAy3a 6az22Fk
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

LCRevel (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Distribution

9.6%
3.6%

23.3%

H Austria

Redemption Profile (Bmk)
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Raiffeisen Bausparkasse Gesellschaft

NORD/LB

Austria ==

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Raiffeisen Bausparkasse
Gesellschaft m.b.H.

Rating Outlook

Fitch - -
az2Re Al Stable
S&P - -

Homepage
www.bausparen.at

* LT Bank Deposits

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskwveighted Assets

Redemption Profile

Headquartered in Vienna, Raiffeisen Bausparkasse Gesellschaft (Raiffeisen Baus|
serves as the specialist institution of the Raiffeisen Banking Group for the fine
improvement and maintenance of residential properties. As a wholly owned sabsiol
Raiffeisen Bank International, Raiffeisen Bausparkasse is also part of theelznl
protection system. As such, through the mutual safeguarding of solvency and li
among the member institutions, the continued existence of the businesssigred. Cor:
business areas of the bank include bauspar products in addition to granting mortgag
for private residential properties. In total, the institution serves around 1.3m custom
Austria (FY/2024). Via its wholly owned subsidiary RedéffeBausparkasse Holding Gm
Raiffeisen Bausparkasse holds a stake of 32.5% in the Slovakian building soci
stavebna sporitelna. As measured by total assets (FY/2024: EUR 9.9bn), R
Bausparkasse is the largest building society in Audmmigderms of market shares, tt
institute has 47.1% in the bauspar segment and 43.1% in the area of bauspar financ
f SYRAY3 LRNIF2ftA2 2F wlkAFFSAASY | dza L
Y2NI 3l 3S t2Fyay ypopR 0d ada2NORING fiASEKES D¢
RSLIR2aAdGa O2yaidAaadziS GKS odzZ 1 2F GKS oc¢
the funding mix, Raiffeisen Bausparkasse issued its first covered bond in the E
benchmark segment in JulY)24. This deal featured an issuance volume of EUR 300i
a term to maturity of five years.

Income Statement

2022Y 2023Y 2024Y (EURm) 2022Y 2023Y 2024Y
8,079 8,299 8,281 Net Interest Income 163 131 101
338 368 634 Net Fee & Commission Inc -9 -17 -18
6,332 6,532 6,964 Net Trading Income - - -
525 526 535 Operating Expense 67 64 59
9,426 9,125 9,907  Credit Commit, Impairment -12 38 8
3,578 1,668 1,671 Pretax Profit 90 65 27

Senior Unsecured Bonds (EUR BMK)
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Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

| Secured

E € tNEBENNER . I At

2022Y 2023Y 2024Y 2022Y  2023Y  2024Y
192 1.45 1.09 Liquidity Coverage Ratio - - -
16.96 9.42 4.22 IFRS Tier 1 Leverage Ratio - - -
4297 39.35 64.42 NPL / Loans at Amortised Cost - - -
14.68 3153 3199 Reserves/Loans at Amort. Cost 0.15 0.60 0.69

Source: Bloomberg. S&P Global Market IntelligehNe@RD/LB Floor Researes 0f:31.10.2025

Strengths / Opportunities

9 Credit performance
9 Funding profile
9 Capitalisation

Risks / Weaknesses

9 Diversification of the business model (monoline)
1 Profitability
T wkidAy3

dzLJ A TG OF LILJISR o0&


https://www.bausparen.at/de/investor-relations.html
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Raiffeisen Bausparkasse GesellscQafiortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amountoutstanding (EURm)
GKSNBE2F x 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

1.1%

1,122

800

37.5%
40.3%

2.0%
Mortgage
100%Austria
24%Upper Austria
7,592
12,313
90,121
13.0y

4.2y

84.3%
37.5%
43.2%

0.0%

98.9%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk
Rating (S&P)

Rating (Fitch)

Rating (DBRS)

TPI

TPI leeway

Collateral score

RRL

JRL

Unused notches

AAA credit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR eligible

LCR level (SBmK)

Risk weight

Maturity structure (SBmk)

Regional Distribution

43.5%

mUpper Austria = Tyrol

NORD/LB

Austria ==

Aaa

ProbableHigh
3
4.0%

Yes
2A
10%
SB

15.2%

® Lower Austria = Others

Redemption Profile (SBmk)
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Raiffeisenverband Salzburg

Authors: Alexander Grenner // Lukas Kihne //Nmrman Rudschuck, CIIA

NORD/LB

Austria ==

Ratings
Raiffeisenverband
Salzburg eGen

Rating  Outlook

Fitch - -
az22zRe A2 Stable
S&P - -

Homepage

www.raiffeisen.at

* LT Bank Deposits

Balance Sheet

(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets
TotalRiskweighted Assets

Redemption Profile

1,200 -
1,000 |
800 |

600 |

EURmM

400 |

200 -

0 -

202 K

207

20®

B Secured
Senior Preferred

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Sr Unsecured

Raiffeisenverband Salzburg eGen (RVS) is the leading institute of 33 independent R
banks in the Austrian Bundesland of Salzburg and one of the eight regional Raiffeise
in Austria. RSV isajority-owned by the Raiffeisen banks and holds a stake of 3
(Q1/2024) in Raiffeisen Bank International (RBI). In structural terms, RVS is split
branches and two seHervice branches, while it additionally forms the Raiffeisen Bai
Group alzburg (RBGS) together with the 33 independent Raiffeisen banks in Salzbt
bank offers its customers financing, investment and insurance products in addit
payment transaction and real estate services. Moreover, RVS is the headquarters
Lagerhaus cooperatives in Salzburg (major local supplier for consumers in the hoi
garden segment and agricultural enterprises in the Bundesland of Salzburg). As m
608 G(GKS DNRdzLIQa f2Fy LERNITFT2ftA2T (KS¢ ad&
YR GLYRdzZAGNEE om0 6SNB GKS Yzad A
comprised customer deposits (37.7%), deposits from Raiffeisen banks (30.7%), ow
(24.5%), whereby secured issues account for the majority of the funding B®%@atOveral
30 of the 33 independent Raiffeisen banks in Salzburg contribute assets to the cow
In the long term, RVS plans to achieve clirmaetral core operations by 2040. Moreov
green bonds and sustainable savings products are to be ladnichfuture with the aim c
supporting this transformation process. RVS has reported taxormmmpliant assets wit
a loan amount of EUR 400m.

Income Statement

2022Y 2023Y 2024Y (EURm) 2022Y 2023Y 2024Y
4,392 4,508 4,451 Net Interest Income 98 163 161
915 910 1,007 Net Fee & Commission Inc 37 32 32
3,343 3,344 3,670 Net Trading Income 3 3 4
714 766 820  Operating Expense 197 206 168
9,789 10,113 10,768  Credit Commit, Impairment - - -
4,991 5,288 5252  Pretax Profit 53 73 80

Senior Unsecured Bonds (EUR BMK)

150 +

120

ASW in bp
©

o

,

" |
s
(s

x b

w

%

o
o

% ¥
30 - AR B T
A¥y

’LQIQ ’LQG"Q 103& 1031 1033 1031\ lg’b“x 0 : ‘ ‘ ‘ ‘ ‘ ‘ years lq maturity‘
B Senior Non-Preferred 0 1 2 . ;\3. 2 B é € tS RS E%thﬁ ; b }\8{ i 10
Subordinated Unsecured Other

2022Y 2023Y 2024Y 2022Y 2023Y 2024Y
1.09 179 1.69 Liquidity Coverage Ratio 15210 160.60 19090
5.42 7.81 7.88 IFRS Tier 1 Leverage Ratio 7.29 7.58 7.62
7791 66.85 6826 NPL /Loans at Amortised Cost - - -
14.31 14.49 1562 Reserves/Loans at Amort. Cost - - -

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
1 Increased profitability
1 Access to the Raiffeisen Banking Group

Risks / Weaknesses
 Risks in international activities
1 Shares of external financing


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

Raiffeisenverband Salzbugdortgage AUStria

Authors: Alexander Grenner // Lukas Kithne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 2,461 wlkGAy3a 6az22Fk Aaa
Amountoutstanding (EURm) 1,776 Rating (S&P) -

GKSNB2F x 9! w 63.4% Rating (Fitch) -

Current OC (nominal) 38.6% Rating (DBRS) -

Committed OC 2.0% TPI ProbableHigh
Cover type Mortgage TPlleeway 3

Main country 100% Austria Collateral score 7.1%
Main region 85% Salzbur¢ RRL -

Number of loans 11,357 JRL -

Number of borrowers - Unused notches -

Avg. exposure to borrowers (EUI - AAA credit risk (%) -

WAL (cover pool) 12.1y PCU -

WAL (covered bonds) 4.6y Recovery uplift -

Fixed interest (cover pool) 34.9% Outstanding ESG BMKs No

Fixed interest (covered bonds) 71.8% LCR eligible Yes
LTV (indexed) - LCR level (SBmK) 2A

LTV (unindexed) 50.0% Risk weight 10%
Loans in arrears 0.0% Maturity structure (SBmk) HB & SB

Borrower Types

0.9%

Regional Distribution

6.5%

2.8%
5.7%

85.1%

mResidential mCommercial = Multi-family —m Others EmSalzburg ®Upper Austria  ®Vienna ® Others

Spread Development Redemption Profile (SBmk)
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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UniCredit Bank Austria Austria ===

Authors: Alexander Grenner // Lukas Kihne //Nirman Rudschuck, CIIA

UniCredit Bank Austria AG (BA; brand name: Bank Austria) is one of the largest c(
and retail banks in Austria in terms of its balance sheet total. It has been part of the
UniCredit Bank Austria AG - njiCredit Group (UC) since 200Ehe balance sheet total of UC comes to EUR 7
(FY/2024). It has 13 core markets in Europe in addition to a global presence with
15m customers overall. BA serves retail customers, small business customers, col

Ratings

Rating  Outlook

Fitch - - . . .
42228 A2 Posiive (EUR >1.0bn in sales) as wadl institutional customers and the public sector acro
<P A Stable network of around 100 branches. BA operates as a liquidity reference bank for all A

Group units and is a strategic issuance platform on behalf of UC. UniCredit S.p./
Homepage 99.9% oftheshage Ay . ! OC,kHAHNUOUZE @gKAES GKS 1
t NAGFGaGATFhGdzy3dés gKAOK YrFyl3Sa aKl NBFk
(36.4% of préi F E S NYAY3I&E&T C,kHAHNOLYE a2 S8t dk
G/ 2NLRNh®&GEAS® bBYR da/ 2NLRNIGS /SYyGiSNE o
* LT Bank Deposits includes areas of the bank that do not fall under any other segment. Accordi
information from the bank itself, BA boasts a leading position in Austria in the area of \
Managemg’ &t 9 t NAGFGS . FylAy3aed 'a G al @
deposits came to 12% in each case. In addition to its first mortgage green covered
2022 (EUR 500m), BA also successfully placed two additional bonds on the m.
subseuent years, each amounting to EUR 750m (Q1/2025). The revMsamex] green ass
ratio (GAR) of BA was reported at 1.62% as at the end of financial year 2024.

www.bankaustria.at

Balance Sheet Income Statement
(EURM 2022Y 2023Y 2024Y (EURm) 2022Y 2023Y 2024Y
Net Loans to Customers 68,349 66,046 62,638 Net Interest Income 1,078 1,689 1,705
Total Securities 16,747 18,644 20,190 Net Fee & Commission Inc 685 689 726
Total Deposits 63,007 59,834 60,812 Net Trading Income 117 46 43
Tier 1 Common Capital 6,188 6,408 6,497  Operating Expense 1,224 1,438 1,282
Total Assets 107,332 102,745 105253  Credit Commit, Impairment 23 42 40
Total Riskweighted Assets 35,607 33172 33593 Pretax Profit 684 1,381 1,587
Redemption Profile Senior Unsecured Bonds (EUR BMK)
L0 —pmmm ool
3,500 - .
3,000 - S e
2500 1 K Ly . N
£ 2000 -g L T T R o iyt
T 1,500 | z
1,000 1 [ < 60 -
500 T I B B N 30 R ,Y-E,
0 - || - By A
797’6 1016 10-[1 1‘31% 1“19 10'50 103\ 1031 103’5 1@1& ’L“A’M 0 ‘ ‘ ‘years tq maturity‘
0 5 6. 7 8 9 10
m Secured Senior Preferred ® Sr Unsecured Subordinated Unsecured tRS BENENIER . | A€
Company Ratios
2022Y 2023Y 2024Y 2022Y 2023Y 2024Y
Net Interest Margin 0.99 1.68 172  Liquidity Coverage Ratio 16440 - 15800
ROAE 8.96 11.28 12.09 IFRSier 1 Leverage Ratio 6.01 6.44 6.36
Costto-Income 59.45 50.14 4390 NPL /Loans at Amortised Cost 3.27 3.50 3.16
Core Tier 1 Ratio 17.38 19.32 19.34 Reserves/Loans at Amort. Cost 219 2.28 2.11
Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025
Strengths / Opportunities Risks / Weaknesses
1 Position in domestic market (corporate banking)  § Risks fromnterrelationships with parent company
9 Capitalisation 1 Profitability in a peer comparison

9 Liquidity 9 Concentration risks (real estate, equity participation


https://www.bankaustria.at/ueber-uns-investor-relations.jsp
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UniCredit Bank AustriaMortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

0.2%

17.5%

82.3%

17,519
7,654
78.4%
128.9%
2.0%

Mortgage
100% Austria
40% Vienna

69,908

10.1y
4.0y
58.9%
86.9%
42.3%

0.0%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

Dec-24

Apr-25-

Aug-25-

NORD/LB

Austria m
Ratingb a 2 2 R& Qa0 Aaa
Rating (S&P) -
Rating (Fitch) -
Rating (DBRS) -
TPI ProbableHigh
TPI leeway 3
Collateral score 5.9%
RRL -
JRL -
Unused notches -
AAA credit risk (%) -
PCU -
Recovery uplift -
Outstanding ESG BMKs Yes
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) HB & SB

Regional Distribution

40.2%

21.3%

mVienna  ®mlLower Austia B Styria  ®mOthers

Redemption Profile (Bmk)
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Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Volksbank Wien AG

Rating  Outlook

Fitch BBB+ Negative +
a22R& A2 Negative
S&P -

Homepage

www.volksbankwien.at

* Senior Unsecured/LT Bank

Deposits

Balance Sheet
(EURM

Net Loans to Customers

Total Securities
Total Deposits

Tier 1 Common Capital

Total Assets

Total Riskweighted Assets

Redemption Profile

1,800 -
1,600 -
1,400
1,200

£ 1,000 |-
o 800 |-
600 |
400
200 -

0 4

WP 4 ol

mSecured Senior Preferreds Subordinated Unsecurel! Senior Non-Preferred Sr Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

10

Volksbank Wien AG (VBW) is the central organisation of the eight Austrian Volksba
the Austrian Arzte und Apothekerbank that form the association of Volksba(s
Verbund) and is the largest regional Volksbank in terms of total assets. VBW is resj
for control and management functions for the Wrbund as a whole, which also serve
a joint liability association among its members. In May 2025, the osimegrstructure o
+.2 A& fINBSté& OSYyiNBR INRdzyR GKS I a
administration cooperatives. As at Q1/2025, the-V&bund serves 960,000 customer:
231 branches, of which 297,000 customers alone are served by 54bv&Whes. Th
F3a20AF0A2y NBLER2NIa Ay GKS asSayvySyida

O2YLI yASa yR G2dz2NRavyYov awSlkft 9adl GdS¢

primarily focused on retail customers, SMEs and real estate if NE | & | & &
9adGlriasSée asSavysSyid | O002dzyGSR F2NJ nwm: 27
FG +F aKFNB 2F om:X G/ 2NLERNFGSk{a9¢ I

Funding at VBW consists of current account and teepogits (45%; FY/2024), securitit
liabilities (26%), liabilities to banks (23%) and savings deposits (6%). Member institt
obliged to hold surplus liquidity at VBW. As part of its sustainability strategy, th
Verbund plans to achieve climate rteality in its operations by 2030. In the area of
bonds, VBW placed its most recent green bond on the market in 2024. VBW has a F
based green asset ratio of 0.68% (FY/2024).

Income Statement

2022Y 2023Y 2024Y (EURmM) 2022Y 2023Y 2024Y
5,481 5,817 6,039 Net Interest Income 130 185 155
2,411 2,993 3,920 Net Fee & Commission Inc 60 64 75
6,765 6,532 6,674 Net Trading Income -10 1 1
676 781 830  OperatingExpense 207 236 271
14,460 15,100 16,036  Credit Commit, Impairment - - -
4,032 4,543 4,770  Pretax Profit 47 117 46

Senior Unsecured Bonds (EUR BMK)
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AAL2EE €t B TRSENENBcR® Volkkbank Wien Pref

2022Y 2023Y 2024Y 2022Y  2023Y  2024Y
0.85 1.28 1.02 Liquidity Coverage Ratio 180.70 20290 200.70
7.01 12.94 4.28 IFRS Tier 1 Leverage Ratio 4.80 5.30 5.28
76.26 62.65 69.16  NPL /Loans at Amortised Cost 1.98 3.46 7.45
16.77 17.20 1740 Reserves/Loans at Amort. Cost 1.20 1.53 254

Source: Bloomberg; &P Global Markéntelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

9 Capitalisation
9 Liquidity

9 Concentration risks (real estate & tourism)
9 Asset quality


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

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number ofborrowers

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

4,996

3,239

46.3%
54.2%

2.0%
Mortgage
100% Austria
22% LoweAustria
36,157
30,745
162,488
18.6y

3.3y

66.6%
60.0%
52.3%
60.8%

0.0%
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Source: Issuer, Ratirgencies, Bloomberg,

NORD/LB Floor Research

wlk 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
LCReligible

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

6az22k

Regional Distribution

NORD/LB

Austria ==

Aaa

ProbableHigh
3
5.6%

Yes

10%
HB& SB

21.7%
49.0%
15.0%

H Lower Austria

H\Vienna

14.3%

H Styria  ®mOthers

Redemption Profile (Bmk)
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Market Overview Covered Bonc Belgium K i
Authors: Alexander Grenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA
Cover Pool Volume EUR 62.10b/ Outstandingvolume (Bmk) EUR 23.70b
Amount outstanding EUR 45.94bi Number of benchmarks 31
Number of issuers 5 Outstanding ESG volume (Bmk) EUR 1.50bi
No of cover pools 6 Number of ESG benchmarks 2
there of M/ PS / others 5/1/0 Outstanding volume (SBmKk) -
Ratings (low / high) AAA | AA2 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, Bloomle@RD/LB Floor Researébased on Bloomberg ticketRedemptions 2025: 11/2512/25
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Ratings Argenta Spaarbank

Argenta Spaarbank NV

Rating  Outlook

NORD/LB
Belgium I il

is part of the Belgian Argenta Group (Argenta - Bam
Verzekeringsgroep; holding company) and chiefly offers retail banking services in E
and the Netherlands. Moreover, the Argenta Group operates insurance services via #
Assuanties. According to information from the bank itself, Argenta is the fifth lai
financial institute in Belgium (as measured by customer deposits). Founded in 1956, ,

:It;hz o Spar_:lrbank employs around 2,600 employees in Belgium, Luxembourg and the amth
sep A Negative serving more than 1.8m customers in total (data as at ygat 2024). Investar (holdir

company whose core shareholders include the founding family) is the largest share
Homepage in the Argenta Group with a stake of approximately 87%. Within the Argerdap, Argent:

www.argenta.eu
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Spaarbank is the unit responsible for managing capital market refinancing activitie
largest shares of the loan portfolio are attributable to mortgage loans in the Netherl
sRABOAIDANY F (&K
Fdzy RAy3 YA

(FY/2024: 79%) and wholesale funding (13%). Covered bond deals constitute the me
wholesale funding, at 53% (FY/2024). Since Feprd@24, Argenta has been active as
issuer of green covered bonds on the market underGteen Bond FrameworkThe

allocated proceeds are used, among other aspects, to refinance sustainable builc
Belgium and the Netherlands. As measured by turnover, Argenta reported a greel

ratio of 0.1% as at the reporting date of 31 December 2024.

Balance Sheet Income Statement

(EURM 2023Y 2024Y  2025H1 (EURm) 2023Y 2024Y  2025H1
Net Loans to Customers 40,813 42,835 43945  Net Interest Income 741 688 321
Total Securities 10,216 9,953 11,613 Net Fee & Commission Inc 50 75 48
Total Deposits 42,615 43,842 45,788  Net Trading Income 3 14 13
Tier 1 Common Capital 2,661 2,899 2,976  Operating Expense 476 459 300
Total Assets 53,842 55,833 59,161  Credit Commit, Impairment 3 -4 5
Total Riskweighted Assets 12,089 10,018 9,864  Pretax Profit 340 381 113

Redemption Profile
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H Secured Senior Non-Preferred

Company Ratios

2023Y 2024Y 2025H1
Net Interest Margin 1.39 1.26 1.12  Liquidity Coverage Ratio
ROAE 9.33 9.56 448 IFRS Tier 1 Leverage Ratio
Costto-Income 56.48 54.08 7192 NPL/ Loans at Amortised Cost
Core Tier 1 Ratio 2201 2894 30.17 Reserves/Loans at Amort. Cost

Source: Bloomberg&P Global Market Intelligence, NORD/LB ARasearch; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

9 Capitalisation
9 Loan quality

7 8 9 10

6
t2NB B ENENK R® Arehtd Pref

2023Y 2024Y 2025H1
21861 197.07 28266
4.97 5.23 5.05
0.44 0.42 0.38
0.11 0.09 0.10

9 Concentration risks (retail business)
1 Highly dependent on net interest income


https://www.argenta.eu/content/dam/argenta-eu-site/financial-information/2022/green-bonds/Argenta-Green-Bond-Framework.pdf
https://www.argenta.eu/investor-relations.html

81/ Issuer Guid€overed Bongl

Argenta SpaarbankMortgage

Authors: AlexandeGrenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 6,687
Amount outstanding (EURm) 5,500
GKSNBE2F x 9! w 90.9%
Current OC (nominal) 21.6%
Committed OC 5.0%
Cover type Mortgage
Main country 100% Belgiurr
Main region 33% Antwerp
Number of loans 73,539
Number ofborrowers -

Avg. exposure to borrowers (EUI -

WAL (cover pool) 9.1y

WAL (covered bonds) 6.4y

Fixed interest (cover pool) 34.9%
Fixed interest (covered bonds) 100.0%
LTV (indexed) 51.4%
LTV (unindexed) 61.1%
Loans in arrears 0.0%

Borrower Types

2.0%

98.0%

B Residential mCommercial = Multi-family m Others
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Source: Issuer, Rating agencies, Bloomberg, NORD/LBREearch

NORD/LB
Belgium il

wlkGAy3a 6az22Fk -
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL aa
JRL aa
Unused notches 4
AAA credit risk (%) 16.5%
PCU -
Recovery uplift -
Outstanding ESG BMKs Yes
LCR eligible Yes
LCR leveBmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution

H Antwerp ® QOost-Vlaanderen® Viaams-Brabant® Others

Redemption Profile (Bmk)
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NORD/LB
Belgium I il

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Belfius Bank SA

Rating  Outlook

Fitch A- Stable
az22Re Al Stable
S&P A Stable
Homepage

www.belfius.be

* Senior Unsecured/LT Bank
Deposits

Balance Sheet

(EURM
Net Loans taCustomers

Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile
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B Secured
Senior Non-Preferred

Company Ratios

Net Interest Margin
ROAE
Costto-Income
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Belfius Bank (Belfius) is a domestic systemically important baBkEPand insurance gro
GKFG Aad ogK2ffe 2¢6ySR o0& (KS St 3IAly a
assets of EUR 187bn (FY/2024) and maintains a market share of drtfdnfbr mortgage
and 21% for corporate loans. According to information from Belfius itself, its 36
customers from the areas of the public sector, staps and social institutions place t
bank among the market leaders in Belgium. The Group inclselesn core subsidiaries (
wholly owned): Belfius Insurance, Belfius Asset Management, Crefius, Belfius Lease
Commercial Finance, Belfius Auto Lease and Belfius Lease Services. The loan por
be broken down into mortgage loans (FY/202@%), business loans (22%), loans to pi
sector and social institutions (20%), corporate loans (13%) and consumer loans (5%

NBLR2NIa ONeraa GKS F2ff2eAy3a aS3aySyaa
NEBadzZ G0 a9 ySiNLENINESYAS dz2NE & dz@fyAiO€ 0 c-4%dD Mk
LINARYI NB F20dza 2F (GKS GDNRdzZL) / SYGSNE &

and derivatives portfolio. The funding mix of Belfius is predominantly centred ai
customer deposits (FY/20283.6%), the majority of which are accounted for by re
RSLRaAGas G cmz:d /20SNBR 02yRa O2yail
Belfius issued its third green senior preferred bond with a volume in excess of EUI
under itsGreen Bond Frameworkn total, Belfius successfully issued green and social
with an aggregated volume of EUR 2.5bn in 2024.

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y 2025H1
114531 119590 123595 Net Interest Income 2,426 2,340 1,158
34,854 36,700 36,319 Net Fee & Commission Inc 779 831 429
104,000 108663 109348 Net Trading Income 30 104 103
11,087 11,560 11,385 Operating Expense 1,538 1,613 797
179179 187,457 187,190 Credit Commit, Impairment 79 127 6
69,504 75,094 70577  Pretax Profit 1,493 1,513 685

Senior Unsecured Bonds (EUR BMK)

150

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

120

©
o

ASW in bp

60

30

o years to maturity

2 o3

2 o

0h

2%

0%

7})19 ,LQBM

asiU g 3 4 5 6 7 8 9 10
r Unsecure € tANES RENENTK Re BdifidsPref A Belfius Bail-in

Other

2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
1.38 131 1.27  Liquidity Coverage Ratio 1950 1730 1390
9.26 9.01 742 |FRS Tier 1 Leverage Ratio 6.43 6.38 6.25
48.96 49.49 5358 NPL/ Loans at Amortised Cost 2.06 2.20 2.26
1595 15.39 16.13 Reserves/Loans at Amort. Cost 1.64 1.55 1.53

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

1 Market position and
9 Capitalisation
9 Funding structure

Risks / Weaknesses

1 Credit risk concentration (SME business in particulz
1 Geographical diversification

1 Operational environment (economy)

diversified business model


https://www.belfius.be/about-us/dam/corporate/investors/debt-issuances/green-bonds/framework/Belfius%20Green%20Bond%20Framework%20-%20May%2021.pdf
https://www.belfius.be/about-us/en/investors

83/ Issuer Guid€overed Bonsl

Belfius Bank Mortgage

Authors: Alexander Grenner // Lukas Kihne // Dr NorrRardschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 16,028
Amount outstanding (EURm) 12,557
GKSNBE2F x 9! w 33.4%
Current OC (nominal) 27.6%
Committed OC 5.0%
Cover type Mortgage

Main country 100% Belgiurr
Main region 16% Antwerp
Number of loans 246,958
Number of borrowers 148,519
Avg. exposure to borrowers (EUI 105,433
WAL(cover pool) 7.0y

WAL (covered bonds) 6.1y

Fixed interest (cover pool) 90.1%
Fixed interest (covered bonds) 100.0%
LTV (indexed) 42.8%
LTV (unindexed) 52.0%
Loans in arrears 0.0%

Borrower Types

2.3%

97.7%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB
Belgium il

wlkGAy3a 6az22Fk -
Rating (S&P) AAA
Rating (Fitch) AAA
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL aa
JRL aa
Unused notches 3
AAA credit risk (%) 2.5%
PCU 6
Recovery uplift 2
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution

13.2%

59.8%

11.5%

HAntwerp ®QOost-Vlaanderen® Viaams-Brabant® Others

Redemption Profile (Bmk)
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84/ Issuer Guid€overed Bonsl

Belfius Bank Public Sector

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm)
Amount outstanding (EURm)
GKSNBE2F x 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

13.8%

86.2%

m Sovereign
= Municipality

Spread Development

Public Sector
100% Belgiurr
14% Brussels

2,345
1,711
58.4%
37.0%

5.0%

19,442
686
3,380,333
6.9y

5.5y
87.2%
100.0%

0.0%
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® Supras & others

45 -
40_
35 -
8_30-
_525—
= 20 -
2 15 -
10 -
5 4
0
-5 ; : ; ; ; . ; ; ; : : .
339998893838 %
5583358558558 55°8
e CCBGBB — BE

Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB
Belgium il

wlkGAy3a 6az22Fk Aaa
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -
TPI ProbableHigh
TPI leeway 4
Collateral score 9.3%
RRL aa
JRL aa
Unused notches 2
AAA credit risk (%) 2.5%
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution

13.5%

11.0%

10.9%

EmBrussels ®Qost-Vlaanderen ®Limburg ® Others

Redemption Profile (Bmk)
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85/ Issuer Guid€overed Bonsl

BNP Paribas Fortis

NORD/LB
Belgium I il

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
BNP Paribas Fortis SA

Rating  Outlook

Fitch A+ Stable
az22Re A2 Stable
S&P A+ Stable
Homepage

www.bnpparibasfortis.com

* LT Bank Deposits

Balance Sheet
(EURM

Net Loans taCustomers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

7,000 -
6,000 -
5,000 -

g 4,000 -

3000
2,000 -
1,000 B I ,,,,,,

0 L M - N = .

20®

202 207

B Secured

Company Ratios
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BNP Paribas Fortis (BNPPF), which is headquartered in Brusseastatsished from Fort
Bank Belgium. With more than 10,000 employees in Belgium, the bank serves nei
retail customers in addition to around 87,000 corporate customers. In 2008, the bar
taken over by the Belgian government in the wake of theariirial crisis. BNP Parit
acquired a stake of 75% in Fortis in 2009. Today, BNPPF is practically wholly ownec
by the French bank BNP Paribas SA (global systemically important b&tR] [@ith ai
additional capital buffer of +1.5%). BNPPF coveth the Retail Banking and Corporate
Institutional Banking activities of the BNP Group in Belgium. In January 2024, bpo
was fully integrated in BNP Paribas Fortis. In the vehicle leasing business, B
represented by its subsidiary Arval, whiiaccording to its own information boasts a leac
position on the European market. At the end of 2024, Arval was active in 29 countrie
I NPdzyR yXpnn SYLX2e8SSao btt C NBLIZ2 NI

I QOGAGAGASE Ay 37.8% afitizYpidl | EC, NBiandetnvo = &
[ dZESYO62dzNHE OmMAP@E:0I G.-WyqAyd! MBDGA g4 (
onmMdy:2 0 YR GhGKSNE omMnodd@>0d h@SNI 3

and 14 business centrasBelgium. In FY/2024, the loan portfolio of BNP Paribas Fortis
by +2.2% to EUR 153.2bn. The majority of the Beldgiased loan portfolio comprist
mortgage loans (41.7%) and Corporates & Local Governments (37.5%). BNPPF re
green asset ratioas measured by turnover) of 3.1% as at the end of FY/2024.

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y 2025H1
219381 229,063 229157 Net Interest Income 4,757 4,706 2,317
37,264 43,054 44538 Net Fee & Commission Inc 1,439 1,571 812
203931 212937 209523  Net Trading Income 595 48 149
20,947 24,227 24,043  Operating Expense 5,496 5,640 3,179
373880 379,846 392809  Credit Commit, Impairment 274 391 301
128972 172505 187,839  Pretax Profit 5,024 4,446 1,781

Senior Unsecured Bonds (EUR BMK)
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2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
154 1.49 143  Liquidity Coverage Ratio 11800 139.00 125.00
1140 9.96 7.10 IFRS Tier 1 Leverage Ratio 579 6.58 -
49.72 5241 5874 NPL/Loans at Amortised Cost - - -
16.24 14.04 1280 Reserves/Loans at Amort. Cost 142 137 139

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
9 Core unit within the BNP Group
1 Strong depostbased financing

Risks / Weaknesses
1 Increasing cost basis
T Credit risk (Turkiye exposure)


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

86/ Issuer Guid€overed Bonsl

BNP Paribas ForttsMortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

4.9%

95.1%

2,929
2,250
77.8%
30.2%

5.0%

Mortgage
100% Belgiurr
17% Antwerp

41,556

7.9y
2.5y
92.3%
100.0%
48.7%
56.7%
0.0%

B Residential mCommercial = Multi-family m Others

Spread Development

45
40
35
30
25
20
15
10

ASW in bp

Apr-23-
Aug-23-
Aug-24-

o o
§ o
5 2
< <

— B E

Dec-24

Apr-25-

Aug-25-

Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB
Belgium il

wlkGAy3a 6az22Fk Aaa
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -
TPI ProbableHigh
TPI leeway 4
Collateral score 4.0%
RRL aa
JRL aa
Unused notches 3
AAA credit risk (%) 8.9%
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution

14.8%
55.3%

13.2%

HAntwerp ®QOost-Vlaanderen® Viaams-Brabant® Others

Redemption Profile (Bmk)
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87/ Issuer Guid€overed Bonsl NORD/LB

ING Belgium

Belgium I il

Authors: Alexander Grenner Lukas Kiihne // Dr Norman Rudschuck, CIIA

Ratings
ING Belgium SA

Rating  Outlook

Fitch AA Stable
az2Re Al Stable
S&pP - -
Homepage

www.ing.be

* LT Bank Deposits

Balance Sheet
(EURM

Net Loans to Customers

Total Securities
Total Deposits

Tier 1 Common Capital

Total Assets

Total Riskweighted Assets

Redemption Profile
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Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

m Secured

ING Belgium (headquarters: Brussels) operates as a universal bank and is a wholl
subsidiary of the Dutch ING Bank (ING: global systemically important b&1B[JGAS suc
it forms part of theING Group. It is one of the four largest banks in Belgium and rank
domestic systemically important bank-@B). In addition to its domestic market, the b
also offers a range of financial and banking services in Luxembourg. ING Belgium fo
GKS F2dz2NJ aS3vySydaa 2F awSdal At Y1 AY
G2 K2fSalrtsS . lylAy3aézr FtyR O2yaidAaidziSa
ING Bank has provided neither a letter of comfort (LoC) nor implemented a loss as
mechanism, due to the high level of relevance of ING Belgium within the group, it «
assumed that that support from the parent company is likely. In geographical term
majority of the loan portfolio (FY/2024: EUR 157bn) is attributable tadthraestic marke
(73.8%), followed by Luxembourg (9.3%), France (3.5%) and the rest of Europe (!
differentiation is made within the loan portfolio between retail banking (64.1%)
wholesale banking (35.9%). The financing structure of ING Belgiigflychomprise:
deposits from retail customers and corporates, which account for shares of 42% and
iKS FdzyRAy3d YAE NBaLSOGA@Steod ! a LI N
announced that it had entered into a partnership with founsalting firms in March 202
with the aim of supporting SMEs in their sustainable transformation efforts. ING Be
reported a green asset ratio (based on turnover) of 3.7% (FY/2024).

Income Statement

2022Y 2023Y 2024Y (EURm) 2022Y 2023Y 2024Y
107,351 109564 115142  Net Interest Income 2,069 3,001 2,731
31,608 27,904 26,149 Net Fee & Commission Inc 661 650 748
109525 103403 110416 Net Trading Income 240 70 75
8,767 7,353 7,000 Operating Expense 1,966 2,026 2,037
165,762 157,907 163149  Credit Commit, Impairment 230 139 148
50,214 48,607 50,823 Pretax Profit 454 1,538 1,459

Senior Unsecured Bonds (EUR BMK)
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2022Y 2023Y 2024Y 2022Y  2023Y  2024Y
1.28 1.87 172  Liquidity Coverage Ratio - 1730 1390
3.38 1197 1177 IFRSier 1 Leverage Ratio 5.92 5.08 4.60
64.82 53.05 54.67 NPL/ Loans at Amortised Cost 3.22 3.06 3.12
17.46 1513 1377  Reserves/Loans at Amort. Cost 119 112 1.10

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses
1 Loan portfolio diversification (retail & corporates) 9§ NPL ratio

9 Capitalisation

1 Operational environmengeconomy)


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

88/ Issuer Guid€overed Bonsl

ING Belgiung Mortgage
Authors: Alexander Grenner // Lukas Kithne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 13,543
Amount outstanding (EURm) 10,000
GKSNB2F x 9! w 67.5%
Current OC (nominal) 35.4%
Committed OC 5.0%
Covertype Mortgage
Main country 100% Belgiurr
Main region 58% Flanders
Number of loans 116,565
Number of borrowers -

Avg. exposure to borrowers (EUI -

WAL (cover pool) 8.6y
WAL (covered bonds) 2.4y
Fixed interest (cover pool) 100.0%
Fixed interest (covered bonds) 100.0%
LTV (indexed) 52.2%
LTV (unindexed) 60.9%
Loans in arrears 0.0%

Borrower Types

1.8%

98.2%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk
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

11.2%

30.6%

m Flanders

Redemption ProfilgBmk)
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89/ Issuer Guid€overed Bonsl

KBC Bank

NORD/LB
Belgium I il

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
KBC Bank NV

Rating  Outlook
Fitch A+ Stable
a22R& Aa3  Stable
S&P A+ Stable
Homepage

www.kbc.com

* LT Bank Deposits

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

KBC Bank (KBC) is the banking arm of KBC Group, to which KBC Insurance also
at 31 December 2024, the largest shareholders of the listed KBC Group are KBC
(18.6%) and MRBB (12.4%). KBC ranks as one of the leading banking groups iraBd
is designated as a domestic systemically important bar&1&). The KBC Group oper:
approximately 1,100 bank branches, through which around 40,000 employees serve |
13m customers (Q1/2025). According to its own information, KBC has a ndudet ir
Belgium of around 21% in the loan and deposit business and 27% for investment fun
Q1/2025. Moreover, the bank boasts significant market shares in the loan and d
business and investment funds in Czechia, Hungary, Bulgaria and Slav#kigvein, KB
defines these countries as core markets. KBC operates as acimatinel bank, focusing
retail and private banking clients in addition to SMEs and midmarket customers. The

NBLER2NIa ONRaa GKS F2ff2oAyAI&SAYSH HiAfr
GFE NB&adzZ G0z a/ 1 SOK wSLlzof A O dzaAy Saa
OHH®M:0 | YR &IB.8MR).duderrhsSof éfiidheing, &KBC is largely reliai

customer deposits (Q1/2025: 72% of the diimg mix). As part of its sustainability strate
the KBC Group has set itself the goal of issuing a green or social bond each year. For
in March 2024 KBC successfully placed a new green senior bond amounting to EL
under its updatedsreen Bond Frameworlds at yeaend 2024, the KBC Group reporte
Green Asset Ratio of 0.5%.

Income Statement

2022Y 2023Y 2024Y (EURm) 2022Y 2023Y 2024Y
176,872 182051 190593 Net Interest Income 4,724 5,044 5,142
54,314 60,479 67,025 Net Fee & Commission Inc 2,256 2,387 2,608
225853 220217 232033 Net Trading Income 304 196 42
13,702 15174 15891 Operating Expense 4,308 4,624 4,544
322,088 312334 335629  Credit Commit, Impairment 152 -10 203
100,300 103201 110082 Pretax Profit 2,668 3,439 3,236

Senior Unsecured Bonds (EUR BMK)
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Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Sr Unsecured  ® Jr Subordinated Unsecured
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4 5 7 10
t ANUS 25NN RA KBCAGROUP Bail-in

Senior Preferred

2022Y 2023Y 2024Y 2022y 2023Y  2024Y
1.59 1.65 1.62  Liquidity Coverage Ratio - - -
12.08 15.00 1421 IFRS Tier 1 Leverage Ratio 4.38 4.97 4.83
5822 59.50 5722 NPL/ Loans at Amortised Cost 222 2.10 1.98
13.66 14.70 1444  Reserves/Loans at Amort. Cost 1.46 1.35 1.27

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
1 Geographically diversified business model

9 Liquidity
i Capitalisation

Risks / Weaknesses

9 Margin pressure in the creditusiness

9 Concentration risks in the area of corporate loans
9 Exposure in the CEE region


https://www.kbc.com/content/dam/kbccom/doc/investor-relations/7-Debt-issuance/Green-Bonds/20240109-kbc-gb-framework.pdf
https://www.kbc.com/en/about-us

90/ Issuer Guid€overed Bonsl NORD/LB
KBC Bang Mortgage Belgium il

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 20,568 wlkGAy3a 6az22Fk Aaa
Amountoutstanding (EURm) 13,920 Rating (S&P) -
GKSNB2F x 9! w 35.9% Rating (Fitch) AAA
Current OC (nominal) 47.8% Rating(DBRS) -
Committed OC 10.5% TPI ProbableHigh
Cover type Mortgage TPI leeway 4
Main country 100% Belgiumr Collateral score 4.1%
Main region 89% Flanders RRL -
Number of loans 228,053 JRL -
Number of borrowers 160,373 Unused notches -
Avg. exposure to borrowers (EUI 127,997 AAA credit risk (%) -
WAL (cover pool) 8.8y PCU 6
WAL (covered bonds) 2.8y Recovery uplift 2
Fixed interest (cover pool) 93.5% Outstanding ESG BMKs No
Fixed interest (covered bonds) 100.0% LCR eligible Yes
LTV (indexed) 48.0% LCR level (Bmk) 1
LTV (unindexed) 60.5% Risk weight 10%
Loans in arrears 0.0% Maturity structure (Bmk) SB
Borrower Types Regional Distribution
0.8% 7.3% 3%

89.2%
99.2%
m Residential ®Commercial ® Multi-family —m Others EFlanders ~ ®Brussels  ®Wallonia =
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research



91/ Issuer Guid€overed Bonsl NORD/LB

Market Overview Covered Bonc Canade I+l
Authors: Alexander Grenner // Lukas Kiihn®t/Norman Rudschuck, CIIA
Cover Pool Volume EUR 271.29b Outstanding volume (Bmk) EUR 81.45b|
Amount outstanding EUR 174.68b Number of benchmarks 60
Number of issuers 8 Outstanding ESG volume (Bmk) EUR 0.50bi
No of cover pools 8 Number of ESG benchmarks 1
there of M/ PS / others 8/0/0 Outstanding volume (SBmKk) EUR 0.30bi
Ratings (low / high) AA+ | AAA Number of subbenchmarks 1
Best possible LCR level Level 22 Maturity types SB
Outstandingbenchmark volumé(EURbnN) Benchmark issuance volume
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Bank of Montreal Canade 1«1

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Bank ofMontreal

Rating  Outlook

Fitch AA Stable
a22Ré& Aa2 Stable
S&P A+ Stable

Homepage

www.bmo.com

* Senior Unsecured/LT Bank
Deposits

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets
TotalRiskweighted Assets

Redemption Profile

Founded in 1817, Bank of Montreal (BMO) is the fourth largest bank in Canada ¢
eighth largest bank in North America as measured by total assets. BMO is classif
domestic systemically important bank -@B) and its geographical focus is on N
America. Here, its market position was significantly strengthened following the acqu
of the US institution Bank of the West in February 2023. BMO offers a broad p
portfolio, ranging from retail and commercial banking to asset managementelvay
through to investment banking and the insurance business. With more than 1,800 br:
(FY/2024) and over 53,000 employees, BMO serves 13m customers around the
Ffy2ald yY 2F 6K2Y FFNB o6lFaSR Ay [ |yl &é
{ SNDAOSa¢0v Aa aLXAid oSieSSy (KS as3ay
alylr3a3SySyidé¢ omm:0 YR at SNE2YIFf |yR /

attributable to Canada (34%) and the USA (29%). The loan portfolio can be broke
Ayildi2 G4KS NB3IA2ya 2F a/lFyFrRF YR 20KSN
accounting for a share of 43.6% and commercial and public sector loans making
remaining 56.4%. The largest individual components of the loan portfolio atieuwtible
G2 GKS OFGS3aA2NARSaE 2F awSaAARSYyGAlf a2N
Other Personal (13.4%). Deposits make up the bulk of the funding mix, wt
supplemented in a targeted manner by capital market placements. Covered borwisng
F2NJ F NRPdzyR Ho» 2F (GKS o0ly1Qa ¢K2f Sal f
CdzidzZNBE CAYlyOAYy3I¢ LINPIANIYYSS $AGK GK
agricultural sectorThe reporting date for BMO is 31 October.

rn . _

Income Statement

2023Y 2024Y 202503 (EURmM) 2023Y 2024Y 202503
447814 451,749 430311 Net Interest Income 12,906 13,160 3,479
323890 363210 358878 Net Fee & Commission Inc 6,212 6,639 1,700
600587 627,809 583872  Net Trading Income 1,263 1,920 329

36,060 37,708 36,589  Operating Expense 13173 12,743 3,232
917,964 931,672 904,269  Credit Commit. Impairment 1,510 2,536 506
289,084 278143 271,703 Pretax Profit 4,109 6,445 1,954

Senior Unsecured Bonds (EUR BMK)

L0 oo
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15,000 - a A
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£ 10,000 | e Rami Lk
T z it foafid S afre .
< 60 BLsdhiepp b fie £0 - A
5,000 - A .
30 - A A 'hﬁ:“‘,-‘ ,,,,,,, N
o] .
107,‘3 1016 101:] 107,% 1019 1030 1‘)'5X 1“'5’), 103’5 104,& 10,553( 0 years lq maturity‘
B Senior Bail-In Secured B Sr Unsecured 0 1 2 .3 4 5 6 7 8 9 10
AA . 2ZEE € tAMNBS BENNIS R BMOBRIl-in
Jr Subordinated Unsecured M Subordinated Unsecured Other
Company Ratios
2023Y 2024Y 2025Q3 2023Y 2024Y 2025Q3
Net Interest Margin 1.59 154 1.66 Liquidity Coverage Ratio - - -
ROAE 6.00 9.16 10.80 IFRS Tier 1 Leverage Ratio 4.15 4.29 4.26
Costto-Income 61.46 57.19 56.80 Gr. Imp. Loans/ Loans at Am. Cos - - -
Core Tier 1 Ratio 12.47 1356 1347 Reserves/Loans at Amort. Cost 0.58 0.65 0.77

Source: Bloomberdg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

1 Income generation
9 Liquidity

9 Debt level of private households in Canada
1 CRE exposure in the USA and Canada

9 Geographicatliversification (USA and Canada) 9 Dependency on wholesale funding


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

93/ Issuer Guid€overed Bonsl

Bank of Montreat Mortgage

Authors: Alexander Grenner // Lukas Kihne // Dr NorrRardschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 26,844
Amount outstanding (EURm) 15,622
GKSNBE2F x 9! w 56.0%
Current OC (nominal) 71.8%
Committed OC 5.3%
Cover type Mortgage
Main country 100% Canad
Main region 55% Ontario
Number of loans 134,587

Number of borrowers -
Avg. exposure to borrowers (EUI -

WAL(cover pool) 1.7y
WAL (covered bonds) 1.4y
Fixed interest (cover pool) 68.7%
Fixed interest (covered bonds) 70.6%
LTV (indexed) 49.9%
LTV (unindexed) -
Loans in arrears 0.2%

Borrower Types

100.0%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

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

TPI

TPI leeway

Collateral score

RRL
JRL

6az22k

Unused notches
AAA credit risk (%)

PCU

Recovery uplift

Outstanding ESG BMKs
LCR eligible
LCR level (Bmk)
Risk weight
Maturity structure (Bmk)

Regional Distribution

EOntario

Redemption Profile (Bmk)
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Bank of Nova Scotia

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

NORD/LB
Canade I+l

Ratings
Bank of Nova Scotia/The

Rating  Outlook

Fitch AA Stable
az22Rt A2 Stable
S&P A+ Stable
Homepage

www.scotiabank.com

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

25,000 T----m--mmemooaemmnmmeemneeeeeee

20,000 +----------- I ,,,,,,,,,,,,,,,,,,,,

£ 15000 +—
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1 10,000 -
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WP o 10

207

B Senior Bail-In

Jr Subordinated Unsecured ® Subordinated Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier Ratio

Secured

The Bank of Nova Scotia (BNS; brand name: Scotiabank) is the third largest bank ir
as measured by assets and is classified as a domestic systemically importa(isiB)
With a workforce of more than 86,000 employees, BNS serves 23m customers arol
G2NI R® ''a LINIG 2F GKS oly1Qa NBFfAIYY
Canada, the USA, Mexico and the Engligbaking Caribbean. This che seen in thi
ONBI {1 R2¢6y 2F &aS3YSyid SINyAy3dazr o66KAOK
MM20Z ALYOGSNYFGA2Y LT . FyYylAy3aé OHY 203 ¢
alylF3SYSyiaé ompirod ¢2 &iNBy i Kbayld wdistakel
the regional bank KeyCorp for a price of USD 2.8bn in August 2024. On the other sic
coin, BNS is currently in the process of transferring its business activities in Colombi:
Rica and Panama to Davivienda, in return forolwht will receive around 20% of the sha
in the company (pro forma). The loan portfolio primarily consists of mortgages (FY
45%) in addition to loans to businesses and the state (3Q¥gking at the region
distribution within Canada, the provinces of Ontario (Q2/2025: 55.6% of the mor
portfolio), British Columbia & Territories (20.2%) as well as Alberta (10.6%) dol
proceedings. For the most part, the wholesale funding mixBBIS is made up of tl
OF 1 S32 NMYSIao faS YAX(G1Sa¢é OVHKHAHPY O0E203 0
certificate of deposits (25%) and covered bonds (16%). BNS is planning to mobilise-
related financing of CAD 350bn by 2030, of which CAZbn has already (FY/2024) be
achieved.The financial year ends on 31 October.

Income Statement

2023Y 2024Y 202503 (EURmM) 2023Y 2024Y 202503
516,875 507,907 486,169 Net Interest Income 12,617 13,014 3,477
326,585 343570 320,067 Net Fee & Commission Inc 7,826 8,056 2,012
613938 594,129 573176  Net Trading Income 1,181 1,137 307

38,873 40,073 38905  Operating Expense 12,667 12,861 3,221
961,604 933245 893615  Credit Commit. Impairment 2,361 2,740 659
299,865 306,664 292769  Pretax Profit 6,682 6,708 2,124

Senior Unsecured Bonds (EUR BMK)

150

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, .
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,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 5 b, el .
= E S SR WA O Ty 'Y A':A'"i' LA A
% 2 3““‘ AA : N
L B0 o a A SR R TR Bl B s i S
30
1019 1030 1‘)'5\, 1“31 1033 103& 1@“ 0 ‘ . ‘ ‘ years to‘maturity‘
B Sr Unsecured 0 1 2 .3 4 5 . 6 7 8 9 10
oth AA. 2EE € t+MB BENENIS B BNSB4il-in
er

2023Y 2024y 2025Q3 2023Y 2024Y 2025Q3
1.39 1.43 1.59 Liquidity Coverage Ratio - - -
9.65 9.68 1175 IFRS Tier 1 Leverage Ratio 4.27 451 4.58
57.57 56.28 5378  Gr. Imp. Loans/ Loans at Am. Cos - - -
12.96 13.07 1329 Reserves/Loans at Amort. Cost 0.84 0.85 0.94

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

1 Market position

1 Diversified earnings profile
9 Capitalisation & liquidity

Risks / Weaknesses

1 Investment in emerging markets

9 Dependency on wholesale funding

1 Unsecured exposure (consumer loans, among othe


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

95/ Issuer Guid€overed Bonsl NORD/LB
Bank of Nova Scot@aMortgage Canade Il

Authors: Alexander Grenner // Luk&sihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 62,962 wlkGAy3a 6az22Fk Aaa
Amount outstanding (EURm) 30,447 Rating (S&P) -
GKSNB2F x 9! w 38.4% Rating (Fitch) AAA
Current OC (nominal) 106.8% Rating (DBRS) AAA
Committed OC 5.3% TPI ProbableHigh
Cover type Mortgage TPI leeway 5
Main country 100% Canad: Collateral score 4.0%
Main region 59% Ontario RRL -
Number of loans 345,547 JRL -
Number of borrowers - Unused notches -
Avg. exposure tborrowers (EUR - AAA credit risk (%) -
WAL (cover pool) 1.9y PCU 6
WAL (covered bonds) 2.5y Recovery uplift 2
Fixed interest (cover pool) 57.6% Outstanding ESG BMKs No
Fixed interest (covered bonds) 63.2% LCR eligible Yes
LTV (indexed) 51.0% LCR level (Bmk) 2A
LTV (unindexed) - Risk weight 20%
Loans in arrears 0.0% Maturity structure (Bmk) SB
Borrower Types Regional Distribution
11.0%

8.0%

21.7% 59.3%
100.0%
m Residential ®Commercial ® Multi-family —m Others EOntario  ®mBritish Columbia ™ Alberta ™ Others
Spread Development Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Canadian Imperial Bank of Commerce Canade I+l

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Canadian Imperial Bank of
Commerce

Rating  Outlook

Fitch AA Stable
az22Re A2 Stable
S&P A+ Stable

Homepage

www.cibc.com

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

26,000 T----m-nmmmmmemmeemmcememeneeeeeeee
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The Canadian Imperial Bank of Commerce (CIBC) is the fifth largest bank in Canada
and has been categorised as a domestic systemically importantbgnk (D 0 06 &
financial regulatory authority. Approximately 49,000 employees servercxppl4mr
customers (as at Q1/2025). CIBC focuses on Canada and the USA, with the
accounting for roughly 50% of the Business & Government Portfolio. Net profit break:
AyiG2 a/FylFRAFY tSNER2YFf 9 . dzaAySaa aé&
2SFf0KE OGHY: 20X a/ FLAGEE al NJSGAaAE OHO:
the sale of the banking assets in St. Vincent and Grenada and the withdrawal from D
AY HnHoX GKS &lrtS 2F / L./ Qa | Qivhiexhelclasth
of the sale in Saint Maarten was finalized in February 2025. The majority of the loan p
(Q2/2025: CAD 568bn) is made up of consumer loans (62%), of which the largest
attributable to residential mortgages (51%). The rémaar of the loans are accounted 1
by corporates and government agencies (38%), including commercial real estate
(11%) and other corporate loans (22%). The largest part of the funding mix con
customer deposits (53%), followed by wholesaleding (21%, which breaks down furtt
into secured bonds (27%) and unsecured bonds (73%)). In terms of the former, ¢
bonds account for 68%, which is the largest share here. In relation to unsecured
GaSRAdzY ¢SNY b20Saé¢ A0rMSE RF &SiLi2aRka
onT20 NBLINBaSyd GKS Y2ad aA3IyATFAOlFyi
Dft2o0lfé¢x +ta ¢Sttt Fa a.Sad .yl F2N {d
Finance Awardslhe financial year ends on 31 October.

Income Statement

2023Y 2024Y 202503 (EURm) 2023Y 2024Y 202503
360,735 368990 367,407 Net Interest Income 8,861 9,258 2,562
231,314 258,772 263729 Net Fee & Commission Inc 5115 5,313 1,365
477,775 492289 483614  Net Trading Income 1,926 2,469 591

27,482 29,422 29,446  Operating Expense 9,914 9,691 2,517
664,917 688675 696262  Credit Commit. Impairment 1,389 1,353 354
222246 220420 219639 Pretax Profit 4,818 6,196 1,721

Senior Unsecured Bonds (EUR BMK)

LB —prerareemer e e
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B Senior Bail-In Secured B Sr Unsecured 0 1 2 .3 4 5 6 7 8 9 10
. . A, 2EE € t4MNB B2ENNGE R CIBABAIl-in
Subordinated Unsecured Jr Subordinated Unsecured © Other

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier Ratio

2023Y 2024y 2025Q3 2023Y 2024Y 2025Q3
1.49 1.47 1.60 Liquidity Coverage Ratio - - -
9.86 12.78 1343 IFRS Tier 1 Leverage Ratio 4.35 4.48 4.41
61.50 55.99 5481  Gr. Imp. Loans/ Loans at Am. Cos - - -
12.37 1335 1341 Reserves/Loans at Amort. Cost 0.73 0.70 0.73

Source: Bloomberdg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

9 Franchise in Canada
9 Earnings stability
9 Asset quality

9 Dependency on wholesale funding
1 CRE portfolio in the USA
9 Debt level of private households in Canada


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

97/ Issuer Guid€overed Bongl

NORD/LB

Canadian Imperial Bank of Commecdelortgage Canade I+l

Authors: Alexander Grenner // Lukas Kihne // Dr NorrRardschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 31,919
Amount outstanding (EURm) 25,417
GKSNBE2F x 9! w 44.3%
Current OC (nominal) 25.6%
Committed OC 7.5%
Cover type Mortgage
Main country 100% Canad
Main region 61% Ontario
Number of loans 157,907
Number of borrowers -
Avg. exposure to borrowers (EUI -
WAL(cover pool) 1.7y
WAL (covered bonds) 2.1y
Fixed interest (cover pool) 68.9%
Fixed interest (covered bonds) 70.0%
LTV (indexed) 51.2%
LTV (unindexed) -
Loans in arrears 0.1%

Borrower Types

100.0%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk
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

14.9%

8.9%

15.4%

EOntario

Redemption Profile (Bmk)
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Desjardins Group

NORD/LB
Canade I+

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Federation des Caisses
Desjardins du Quebec

Rating  Outlook

Fich - AN Stable |y NG Y O8E OHORO S
azz2zReée Aal Stable

S&P A+ Stable g &5 NRAYa Syezea |
Homepage iKS AyadAaddziazyQa

www.desjardins.com

Balance Sheet

Fédération des Caisses Desjardins du Quebec (FCDQ), which is headquartered in L
central institution in the Desjardins Group, which is the largest cooperative financial
in North America as measured by total assets (Q1/2025: CAD 487 9kralegorised &
a domestic systemically important bank-fIB). The Group employs more than 55,200 «
who serve approximately 7.8m customers. Desjardins divides its activities intc
aS3aySyaay at SNE2yFf | yR dziakhyVariagemdntSantidi
Gt N2PLISNI & |yR /| &adz
activities are above all concentrated on Ontario (FY/2024: 46tbuebec (39%), whe
a0NRPy3 LINBaSyoOoS 4.
VIEYSOd ¢KS 21y L2 N
divided into residential mortgages (62%), businesd government (30%) and consum
credit cards and other loans (8%). Within the corporate loans segment, a total of 51
the loans are accounted for by the real estate, agricultural and construction sector (FY
CAD 82.9bn). Funding at Group leteetjely comprises individual deposits (Q1/2025: &
as well as the business and government (24%) category, while the remainder is mac
mediumterm wholesale funding (17%) and shegtm funding (6%). Global fundi
(CADr5bn) primarily comprises mtyages (25%), shoterm liabilities (24%), covere
bonds (23%) and mediuterm bonds (21%). In 2024, Desjardins achieved its aim
CAD2.1bn portfolio for renewable energies and placed a third sustainable
(EURBS00m).The financial year ends on 31 October.

Income Statement

(EURM 2023Y 2024Y  2025H1 (EURm) 2023Y 2024Y  2025H1
Net Loans to Customers 182179 194,408 191,216  Net Interest Income 4,536 5,042 2,592
Total Securities 73,920 87,641 87,488 Net Fee & Commission Inc 2,415 2,663 1,363
Total Deposits 190,950 201,863 199899 Net Trading Income 82 24 123
Tier 1 Common Capital 19,646 22,258 21,566  Operating Expense 6,327 6,551 3,374
Total Assets 289,736 316146 312948  Credit Commit. Impairment 363 403 268
Total Riskweighted Assets 96,237 100441 942204  Pretax Profit 1,930 2,941 1,407

Redemption Profile

R

5,000 -e-essrarerasarasese]

Senior Unsecured Bonds (EUR BMK)
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Senior Bail-In ® Subordinated Unsecured Sr Unsecured

Company Ratios

2023Y 2024Y  2025H1
Net Interest Margin 201 2.08 2.03
ROAE 5.89 8.26 7.45
Costto-Income 7340 66.21 66.82
Core Tier 1 Ratio 2041 2216 22.89
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2023Y
Liguidity Coverage Ratio - -
IFRSier 1 Leverage Ratio 6.92 7.16
Gr. Imp. Loans/ Loans at Am. Cos - -
Reserves/Loans at Amort. Cost 0.44 0.46

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

1 Market position in main market of Québec
i Capitalisation

9 Diversified income sources

Risks / Weaknesses

1 Regionatoncentration risks (Québec)
9 Debt level of Canadian households

1 Profitability

9

10

2024Y 2025H1

7.01

0.49


https://www.desjardins.com/ca/about-us/?navigMW=ari&

99/ Issuer Guid€overed Bonsl

Desjarding; Mortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstandingEURmM)
GKSNBE2F x 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

100.0%

12,026
10,640
47.0%

13.0%

3.0%
Mortgage
100% Canad:
100% Quebec
97,651

1.8y
2.0y
80.8%
78.2%
45.8%
57.8%
0.3%

B Residential mCommercial = Multi-family m Others

Spread Development
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ASW in bp

Apr-21+
Aug-21-
Apr-23-
Aug-23-

Apr-24-
Aug-24-
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB
Canade I+l

wlkGAy3a 6az22Fk Aaa
Rating (S&P) -
Rating (Fitch) AAA
Rating (DBRS) -
TPI ProbableHigh
TPI leeway 5
Collateral score 4.0%
RRL -
JRL -
Unused notches -
AAA credit 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

100.0%

H Quebec [ ] ] ]

Redemption Profile (Bmk)

1.4 -

1.2

2025
2026
2027
2028
2029
2030
>2030
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Equitable Bank (EQB) was founded

NORD/LB
Canade I+

in 1970 and is headquartered in Toronto. Acco

Ratings its own information, it is the seventh largest bank in Canada as measured by assets

Equitable Bank a wholly owned subsidiary of EQB Inc, employing around 1,900 staff, whorsereethan

Rating Outlook 718,000 customers (Q2/2025).' EAquitabIe ?ank doe§ not have a branch netvvprk and o

Fitch BBE  Positive 2y by SEOtdzargSte RAIAUFE oFaArazr UKNR

42222 Baal Stable Ly 1éo 9v RAQARgé Aua EZIyyZ‘JZLJE]IT(.ISTﬁfS’Ea
<gp Y1 AY3E onpr0E o/ 2YYSNODAFLFE L FylAy3E

bank focuses on the provision of real estate mortgages for commercialumidfproperties

Homepage Ly GKS FNBF 27F at SNAf2hg lodns arelafffibutaileié securgéda

www.equitablebank.ca

dzy 8 SOdzNBR NBLFE $

* LT Bank

Balance
(EURM

Net Loans to Customers
Total Securities

Total Dep

Tier 1 Common Capital
Total Assets
Total Riskveighted Assets

Redemption Profile

1,200
1,000 -
800 -

600 -

EURmM

400 -

200 -

0 -

2P

a0F30S Y2NI3aFrasSa o6 dm:

the bulk is accounted for by secured real estate loans (75%). In geographical term:

than half of the overall loaportfolio is located in the Region Ontario (Q2/2025: 55.6%)

Deposits majority stake (75%) acquired in ACM Advisors in December 2023 as an indeg
ddz0 AARAIFINE YINJ SR 9v. Qa SyiaNBR Ayidz2 Gl
ol y1 Q& ¥ dzy Rdoyidise¥deposits (QMIBZ5{70%), which in turn can be b
R2gy Ayid2 a.NR]TSNBR 5SLRaAirdaé opoz0
account for a share of 6%, which corresponds to CAD 2.1bn. In April 2024, EQB suc
placed its first saal covered bond on the market under Bistainable Bond Framewc
69!w pannYOo® az2NB2@SNE (KS 0l y-5® pear Drdyed:
(FY/2024; excACM). The financial year of EQB ends on 31 October.
Sheet Income Statement
2023Y 2024Y 202503 (EURmM) 2023Y 2024Y 202503
32,276 31,086 29,807  Net Interest Income 576 710 158
2,631 2,618 3,112 Net Fee & Commission Inc - - -
0sits 21,805 22,299 22,968 Net Trading Income 62 84 20
1,883 1,838 1,692  Operating Expense 299 402 108
36,073 35,184 34,465  Credit Commit. Impairment 27 72 22
13,500 12,879 12,680  Pretax Profit 345 375 64

©
o

ASW in bp
(2]
o

B 0 P B @ P P

207

20

B Sr Unsecured Secured

Company Ratios

120 +

30

Senior Unsecured Bonds (EUR BMK)

150 +

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

years to maturity

6 7 8 9 10
NS BENNGER . | A f

2023Y 2024y 2025Q3 2023y 2024Y 2025Q3
Net Interest Margin 1.99 2.05 1.87 Liquidity Coverage Ratio - - -
ROAE 16.74 1320 893 IFRS Tier 1 LeveraBeatio 5.26 5.27 4,94
Costto-Income 44.56 47.32 5684  Gr. Imp. Loans/ Loans at Am. Cos - -
Core Tier 1 Ratio 1395 14.27 1334 Reserves/Loans at Amort. Cost 0.25 0.36 0.37

Source: Bloomberdg;&P Global Markéntelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
9 Capitalisation

{ Earn

ing power (online bank)

Risks / Weaknesses
1 Credit risk (unsecured singlamily mortgages)
9 Funding structure


https://filecache.investorroom.com/mr5ircnw_eqbank2/1261/Equitable%20Bank%20-%20Sustainable%20Bond%20Framework.pdf
https://www.equitablebank.ca/
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

1,935
1,405
71.1%
37.7%
10.0%
Mortgage
100% Canads
73%0ntario
6,098

1.3y
1.9y
85.9%
100.0%
64.8%
66.6%
0.1%

100.0%

B Residential mCommercial = Multi-family m Others

Spread Development
50 -

ASW in bp
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= EQBCN

Source: Issuer, Rating agenciBmomberg,
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NORD/LB Floor Research

wlkGAy3a 6az22Fk
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

LCRevel (SBmk)

Risk weight

Maturity structure (Bmk)

Regional Distribution

5.8%
8.5%

13.1%

E Ontario

Redemption Profile (Bmk)
0.6 -

0.5

2025
2026
2027

2028

NORD/LB
Canade I+l

Aal

AA+

ProbableHigh
0
6.4%

6

2
Yes
Yes
2A
20%
SB

72.6%

m British Columbia ™ Quebec m® Others

2029
2030
>2030
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Ratings

National Bank of Canada

Rating  Outlook

Fitch A+ Stable
az22Reée A2 Stable
S&P A+ Stable
Homepage
www.nbc.ca

Balance Sheet
(EURM

Net Loans to Customers
TotalSecurities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

12,000 T----m--mmnsmmmmmeemmemeeemeeeeeeas

10,000 -
8,000 -

6,000 -~

EURmM

4,000 -

2,000 -

O 4
WP g ol ®

| Senior Bail-In Sr Unsecureds Secured ™ Subordinated Unsecured Preferred = Other

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

) 0 3% L > x
,LQ'L 10’5 1‘)’5 1()’5 ,Lg’é ,Lg’bb‘ 103& 0

The National Bank of Canada (NBC; brand name: National Bank) is headquar
Montreal. It wadormed following a series of mergers and ranks among the six largest
in Canada. It is also categorised as a domestic systemically important b&iRB)(ONB
employs around 31,300 staff and serves 2.9m customers (FY/2024). The majority of
Q2HnupY /!5 odT1ToyT SEOf® GhGKSNEO |
Province of Quebec playing a major role here (44%). NBC reports across four segme
AyO2YS ONBI{Ay3a R2gy |a F2tft26aY at S
Manad SYSy (¢ OHM>0X AGCAYFYOALFf al N]Siacs
(11%).The loan portfolio (CAD 287.7bn) includes practically equal shares of claims
retail customers (Q2/2025: 48%) and natail customers (52%). In regional terms, 45
of the loans are attributable to Quebec, followed by Ontario (27.1%). Within ékesl
portfolio of the National Bank of Canada, 96% of the loans are secured, with 72% of C
NEFtE SadlrasS t2Fya O2YAy3a 6AGK | FAESF
FdzyRAy3 YAE A& YIRS dzld 2F G5SLWRA @& X
Cdzy RAYy 3¢ OHC: 0@ tSdabaihdbihkKBDiRI Franfewosovisages, amndg
other aspects, allocating issuance proceeds to efficient and renewable energy, as
sustainable and social housing. By the end of 2024, NBC had issued sustainable bc
a volume in excess of CAD 3bn, with 50% allocated toettegjory of renewable energ¥he
financial year ends on 31 October.

Income Statement

2023Y 2024Y 202503 (EURm) 2023Y 2024Y 202503
153636 160,626 184917 Net Interest Income 2,478 1,987 742
102627 114,829 135435 Net Fee & Commission Inc 2,218 2,270 635
194,367 216,725 250383 Net Trading Income 2,024 3,273 763

11,531 12,770 16,039  Operating Expense 3,866 4,091 1,143
288593 305497 349074  Credit Commit. Impairment 272 384 122

85,589 93,174 115665 Pretax Profit 2,700 3,229 836

Senior Unsecured Bonds (EUR BMK)

LB —rermsrareree s e

1B R S I -

©

o
I

»
»

ASW in bp

e
60 - o A0AL DAL B 04 A0 -0 et
Al A Ak o

30

years to maturity
s 9 10
2023Y 2024y 2025Q3 2023y 2024y 2025Q3
0.93 0.70 0.88  Liquidity Coverage Ratio - - -
14.60 1558 1285 IFRSier 1 Leverage Ratio 4.22 4.35 477
56.15 5391 5236  Gr. Imp. Loans/ Loans at Am. Cos - - -
1347 1371 1387 Reserves/Loans at Amort. Cost 0.55 0.58 0.71

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses
1 Regional market position (Quebec) 1 Geographical concentration risks

9 Profitability
1 Asset quality

9 Debt level ofprivate households in Canada
1 Volatility of capital marketelated income sources


https://www.nbc.ca/content/dam/bnc/a-propos-de-nous/relations-investisseurs/fonds-propres-et-dette/2022/na-sustainability-bond-framework-2022.pdf
https://www.nbc.ca/about-us/investors.html
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Cover Pool Data

Cover pool volume (EURmM) 11,691 wlkGAy3a 6az22Fk Aaa
Amountoutstanding (EURm) 5,535 Rating (S&P) -
GKSNBE2F x 9! w 72.3% Rating (Fitch) AAA
Current OC (nominal) 111.2% Rating (DBRS) AAA
Committed OC 7.5% TPI ProbableHigh
Cover type Mortgage TPlleeway 5
Main country 100% Canad: Collateral score 4.0%
Main region 66% Quebec RRL -
Number of loans 127,318 JRL -
Number of borrowers - Unused notches -
Avg. exposure to borrowers (EUI - AAA credit risk (%) -
WAL (cover pool) 1.6y PCU 6
WAL (covered bonds) 2.0y Recovery uplift 2
Fixed interest (cover pool) 70.2% Outstanding ESG BMKs No
Fixed interest (covered bonds) 86.6% LCR eligible Yes
LTV (indexed) 46.8% LCR level (Bmk) 2A
LTV (unindexed) - Risk weight 20%
Loans in arrears 0.0% Maturity structure (Bmk) SB
Borrower Types Regional Distribution

2.893-5%

27.9%

65.8%

100.0%
mResidential  ®Commercial ® Multi-family —m Others W Quebec ™Ontario ™ British Columbia ® Others
Spread Development Redemption Profile (Bmk)
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c
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Ratings
Royal Bank of Canada

Rating  Outlook

Fitch AA Stable
az22Reée Al Stable
S&P AA Stable
Homepage

www.rbcroyalbank.com

Balance Sheet
(EURM

Net Loans to Customers
TotalSecurities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

40,000 oo

35,000 -

30,000 |

g 25,000 |

% 20,000 |-
w

15,000 -+

10,000 -

5,000 |-

O 4

WP g gl e

) 0 3% L > x
,LQ'L 10’5 1‘)’5 1()’5 ,Lg’é ,Lg’bb‘ 103& 0

Headquartered in Toronto, Royal Bank of Canada (RBC) is the largest Canadian
YSIF&dzZNBR o0& YINJSG akKkFNBa FyR Nlyla |
banks (GSIBs; additional capital buffer: +1%). As a major universal bank offebrapd
spectrum of financial products and services, RBC has more than 98,000 employees
in excess of 19m customers. RBC operates across 29 countries. Moreover, accordi
own information, the bank is the eleventh largest global investment H&@®%2025) anc
the sixth largest investment consulting firm in the USA. The largest share of inc
attributable to Canada (Q2/2025: 64%) and the USA (25%). RBC reports across the
FTAGS YIAy asS3avySyday az2StftiK alrgvéndesS ¥
Gt SNR2Y | § .Yy 1TAY3E O6o0m3r0X Al LIAGEH a
GLY&dzNF yOS¢ o0w:0d w./ K2fRa GKS fSIRA
Canadian retail and corporate banking business. The focus tifaheportfolio is on Canac
(Q2/2025: 75%), followed by the USA (18%) and international markets (7%), whereb
/' YRl ySIENIe& KFEfF 2F GKS t2Fya I NB |
portfolio comprises residential mortgages (47%hpkesale (37%) and personal loans (1:
with the rest accounted for by small businesses (2%) and credit cards (3%). In Marc
RBC completed the takeover of HSBC Bank Canada for a price of CAD 15.5bn. RBC
in green financing, including irelation to projects focused on wind power and ene
efficiency, as well as investments in climagdated initiatives The financial year ends on
October.

Income Statement

2023Y 2024Y 202503 (EURm) 2023Y 2024y 202503
581,151 648619 647,753  Net Interest Income 17,361 18,896 5,286
608,137 622151 605688 Net Fee & Commission Inc 14,303 15,719 4,141
808,936 900,055 910546  Net Trading Income 2,679 2,460 642

59,024 58,780 60,422  Operating Expense 20,951 22,261 5,835

1,367419 1,435254 1,407,294 Credit Commit. Impairment 1,724 2,195 560
406,317 444328 456,795 Pretax Profit 12,562 13426 4,350
Senior Unsecured Bonds (EUR BMK)
7777777777777777777777777777777777777777777777777777777777777777777 LB oo
120 —--mmemoem e D
-§ 90 A S, — ap_, M A g ,,&A,, R P
= Al ithed Sabaha © a0 0
2 60 - ,.;‘zel,x‘:“‘“‘ rrrrr .

30

years to maturity

0 1 2 3 4 5 6 7 8 9 10

B Senior Bail-In Secured B Sr Unsecured AL 2EE € t+MB PENNR B RECBEN
Subordinated Unsecured Jr Subordinated Unsecured Other

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

2023Y 2024y 2025Q3 2023Y 2024Y 2025Q3
1.33 1.40 151 Liquidity Coverage Ratio - - -
1341 1343 16.15 IFRS Tier 1 Leverage Ratio 4.69 4.49 4.68
58.73 5743 54.27  Gr. Imp. Loans/ Loans at Am. Cos - - -
14.53 1323 1323 Reserves/Loans at Amort. Cost 0.59 0.62 0.71

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

9 Capitalisation

9 Debt level of private households in Canada

1 Market position in Canada 9 Dependency on wholesale funding

1 Riskmanagement

1 Volatility in capital marketelated income sources


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

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

100.0%

57,119
40,436
43.3%
41.3%
7.5%

Mortgage
100% Canads

51% Ontario
343,530

1.7y
2.4y
65.8%
68.7%
48.5%

0.1%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

Dec-23-
Apr-24-
Aug-24-

— C A

Dec-24

Apr-25-

Aug-25-

wlkGAy3a 6az22Fk
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

15.0%

10.6%

23.7%

E Ontario

Redemption Profile (Bmk)
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2027
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Ratings

Toronto-Dominion Bank

Rating  Outlook

Fitch AA  Negative
az2Reée A2 Stable
S&P A+ Stable
Homepage

www.td.com

Balance Sheet
(EURM

Net Loans to Customers
TotalSecurities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

Toronto-Dominion Bank (TD) and its subsidiaries together form the TD Bank ¢
headquartered in Toronto, Canada. In terms of deposits, market capitalisation ant
assets, TD is the second largest banking group in Canada and the sixth largest @it
America as a whole (Q2/2025). TD is also classified as a global systemically import:
(G-SIB; additional capital buffer: +1%). With more than 95,000 employees, TD serves
28m customers worldwide (FY/2024). The North American focus of dh&ifig group i
reflected in the revenue breakdown of 92% in Canada and the USA. The bank di
odzaiySaa FOGAGAGASAE Ayid2 F2dz2NJ aS3aYSy
OVHKHAHPY &KIFINB 2F G20t AyO2YSY ép 16
G2 K2fSalrtsS . FylAy3aég omm:r0 FYR da! of{ & w
table to investments in the financial services company Charles Schwab. The loan po
in large part attributable to the segment Canadian Personal antin@ocial (62.6%
followed by U.S. Retail Portfolio (19.2%). Around 70% of the funding mix comprise
and commercial customer deposits, while senior unsecured funding (Q2/2025: 45.8
covered bonds (35.9%) account for the vast majority of whddeanding. On 01 Marc
2023, TD closed the acquisition of the corporate and investment bank Cowen |
approximately CAD 2bn. Following investigations in relation to the USMuomiey
Laundering Act, TD agreed with the authorities to pay a settlementh USD 3.1bn |
hOG20SNI HAHN® ¢KS INBSY 02yR AaadzsSR 06¢
oftheYeacCA Yy | Y OA | £ L y &he finkrddél yeanérds dn Bl Qctobern &

Income Statement

2023Y 2024Y 202503 (EURm) 2023Y 2024Y 202503
625006 645297 608756 Net Interest Income 20,688 20,598 5,397
554501 537,360 545535 Net Fee & Commission Inc 9,439 10,052 2,494
947218 957,722 916,621 Net Trading Income 1,795 2,452 430
56,098 54,668 58821 Operating Expense 18,374 22,777 5,164
1,332397 1,362664 1,285551  Credit Commit. Impairment 2,026 2,875 615
389,237 416,978 396,214 Pretax Profit 8,904 7,321 2,685

Senior Unsecured Bond&UR BMK)

LB e

80,000 -
25,000 ===~ Tl 120 A
20,000 -m-m-mmen e e a N s . .
£ 150m - e ;Qgﬁ‘”W”W“*’ """ """ S
10,000 - 2 s AR el VT S —
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= 0 AR A RN =5  ggRt
107,6 7_016 101,1 107,% 107’9 1030 1‘)3& 1“31 1033 103& ’L“a’w : ‘ ‘ ‘ ‘ ‘ ‘ years tq maturity‘
M Senior Bail-In Secured W Subordinated Unsecured 0 . ‘2;\ 2 Eaﬁ € 4{ N\ﬁgémﬂrg ﬁATD-B7hiItin 8 o 10
Jr Subordinated Unsecured® Sr Unsecured Other
Company Ratios
2023Y 2024y 2025Q3 2023y 2024Y 2025Q3
Net Interest Margin 1.74 172 1.84  Liquidity Coverage Ratio - - -
ROAE 9.40 7.87 1061 IFRS Tier 1 Leverage Ratio 4.42 4.20 4.80
Costto-Income 58.30 68.43 60.55  Gr. Imp. Loans/ Loans at Am. Cos - - -
Core Tier 1 Ratio 1441 1311 1485 Reserves/Loans at Amort. Cost 0.79 0.85 0.92

Source: Bloomberg &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses
91 Market position in Canada and the USA 1 Competitive pressure in the USA

9 Asset quality
9 Liquidity

9 Debt level of private households in Canada
9 Dependency on wholesale funding


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

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

100.0%

66,795
45,182
49.2%
47.8%
3.1%

Mortgage
100% Canads
57% Ontario
307,801

1.9y
2.3y
68.0%
69.3%
53.5%

0.1%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

Ratingb a 2 2 R& Qa0
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

10.6%

8.4%

23.6%

EOntario

Redemption Profile (Bmk)
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Cover Pool Volume EUR 8.48bi Outstanding volume (Bmk) EUR 3.75bi
Amount outstanding EUR 5.32bi Number ofbenchmarks 7
Number of issuers 2 Outstanding ESG volume (Bmk) EUR 0.50bi
No of cover pools 2 Number of ESG benchmarks 1
there of M/ PS / others 2/0/0 Outstanding volume (SBmKk) -
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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Komerkni Banka

NORD/LB
Czechic ham

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings

Komercni Banka.s.

Rating  Outlook

Fitch A Stable
az2Re Al Stable
S&P A Stable
Homepage

www.kb.cz

* LT Bank Deposits

Balance Sheet

Originally founded in 1990, Komercni Banka (KB) is the parent company of the KB Gr
part of the Societe Generale Group, which, as a strategic investor, holds 60.4%
outstanding shares in the institute (H1/2025). The remaining shares are distdte Pragu
stock exchange. According to information from KB itself, it boasts a leading posi
Czechia as well as Central and Eastern Europe in a wider sense. KB is classified as
systemically important bank (BIB) by the Czech centralrtk. In addition to the tradition:
banking business, the KB Group also offers products and services in the areas of pens
building society savings contracts, leasing, factoring, consumer loans and insural
NBLIZ2ZNIa ONRaa G(KS. RBSENMBYE a6 12@k HuwSpiY A
G/ 2NLIR2 NI GS FYlAy3aé dSoTdm>03 aLy@Saidy
portfolio of the KB Group mostly consists of corporate and other loans (H1/2025: 50.
well as mortgage loans to pate individuals (33.9%). At around 67%, customer deg
constitute the largest share of the funding mix of KB (as measured by liabilities; FY/2
order to comply with the MREL requirements stipulated by the regulatory authorities, F
concludedan agreement with its parent company for senior Aameferred loans in th
amount of EUR 2.4bn (H1/2025). As a member of the2¢ed Banking Alliance, KE
pursuing the aim of achieving carbon neutrality by 2050. KB grantedc&8@iant
investment loansn the amount of CZK 20.4bn across the whole of 2024. An initial figL
the green asset ratio of the KB Group was published in 2024 (0.2%;- gt .

Income Statement

(EURM 2023Y 2024Y 2025H1 (EURm) 2023Y  2024Y  2025H1
Net Loans tacCustomers 33744 33,853 34,842  Net Interest Income 1,067 1,006 512
Total Securities 9,119 9,612 9,892  Net Fee & Commission Inc 267 290 137
Total Deposits 45,633 46,612 49,217  Net Trading Income 160 153 76
Tier 1 Common Capital 4,037 3,965 4,028 Operating Expense 722 706 349
Total Assets 61,383 60,957 64,919  Credit Commitimpairment 1 40 -41
TotalRiskweighted Assets 22,827 22,475 22,739  Pretax Profit 796 817 426
Redemption Profile Senior Unsecured Bonds
B0 e
1, B00 - .
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120 —--mmemmeem e A S
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AA. 2ZEE € t*NBEREMNER . | Af

B Secured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Sr Unsecured

2023Y 2024Y 2025H1 2023Y 2024y 2025H1
1.80 1.63 1.66 Liquidity Coverage Ratio 14500 166.00 145.00
12.64 1381 1382 IFRS Tier 1 Leverage Ratio 6.78 6.65 6.33
4755 45.04 4752 NPL/Loans at Amortised Cost 183 1.93 1.88
17.68 17.64 1771  Reservedloans at Amort. Cost 143 142 1.38

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
9 Domestic market position

9 Capitalisation

Risks / Weaknesses
1 Credit concentration (corporate lending)
1 High share of corporate deposits


https://www.kb.cz/en/about-the-bank/for-investors-directory
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Komercni Bankg Mortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 634
Amountoutstanding (EURm) 509
GKSNBE2F x 9! w -
Current OC (nominal) 24.6%
Committed OC 5.0%
Cover type Mortgage
Main country 100% Czechi:
Main region 25% Hlavni mesto Prah
Number of loans 10,719
Number ofborrowers -
Avg. exposure to borrowers (EUI -
WAL (cover pool) 10.6y
WAL (covered bonds) 0.6y
Fixed interest (cover pool) 100.0%
Fixed interest (covered bonds) 100.0%
LTV (indexed) -
LTV (unindexed) 57.9%
Loans in arrears 0.0%

Borrower Types

1.3%

98.7%

B Residential mCommercial = Multi-family m Others

Spread Development
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278238533833 8%%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB

Czechic b=

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

TPI leeway
Collateral score
RRL

JRL
Unusednotches
AAA credit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR eligible

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

6az22k

Regional Distribution

41.8%

12.9%
m Hlavni mesto Praha m Stredocesky kraj
m Jihomoravsky kraj m Others

Redemption Profile (Bmk)
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UniCredit Bank Czech Republic and Slo\ Czechiéhm

Authors: Alexander Grenner // Luk&sihne // Dr Norman Rudschuck, CIIA
Ratings Headquartered in Prague, UniCredit Bank Czech Republic and Slovakia (UniCredit
fourth largest bank in Czechia. As a wholly owned subsidiary of the UniCredit Group,
UniCredit Bank Czech  gystemicallyimportant bank (GSIB), the bank operates with a particular focus on Ea
Republic & Slovakiaa.s.  Eyropean countries. In geographical terms, more than two thirds (H1/2025: 82.2%) «
Rating Outlbok ' @aSGa& FFNB FddNAROGdzil 6tS G2 GKS ol y| der
share of 17.8%. UniCredit CZ employs around 3,100 staff across approximately 120 t

Fitch - -

. . (H1/2025). As a universal bank, UniCredit CZ offers comprehensive services in the
az2R' A3 Positive . . . . .. . . .
sgp ) ] retail, commercial and investment banking. In addition to the origimenking busines

UniCredit CZ also provides its customers with services via its subsidiaries in the
Homepage fSFaAy3d YR FILOG2NAYyId ¢KS o6yl NBLRNI
(H1/2025: 11.3% ofprd  E Ay O2YSO Sy ORANNISNI IS YYRY
YR GKS o0dzaAySaa aSavySyid ahiGKSNE o6ndy::
is made up of corporate loans (H1/2025), while 32.1% is comprised of loans tc
customers, of which 87.7% are mortgagekK S f A2y Qa &aKINB 27F
of customer deposits (H1/2025: 71.9% of liabilities; including lease liabilities). The Ur
Group is part of the NeZero Banking Alliance and aims to make its loan portfolio ce
neutral by 2050Currently, eleven green bonds with a total volume of EUR 6.5bn have
issued (FY/2024). Moreover, ESG corporate loans in the amount @bGZ¥ere also issue
in 2024 (outstanding total volume: CZK 52bn).

www.unicreditbank.cz

* LT Bank Deposits

Balance Sheet Income Statement
(EURM 2023Y 2024Y 2025H1 (EURm) 2023Y 2024Y 2025H1
Net Loans to Customers 24,334 24,976 27,772  Net Interest Income 643 622 317
Total Securities 4,111 3,715 3,879 Net Fee & Commission Inc 153 171 105
Total Deposits 24,993 27,878 32455 Net Trading Income 125 114 54
Tier 1 Common Capital 3211 2,948 - Operating Expense 430 422 207
Total Assets 35,783 38,864 45,133  Credit Commit. Impairment 21 11 10
Total Riskwveighted Assets 14,340 12,849 - Pretax Profit 524 540 293
Redemption Profile Senior Unsecured Bonds
LB ool
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Company Ratios

2023Y 2024y 2025H1 2023y 2024Y  2025H1
Net Interest Margin 1.90 1.70 154  Liquidity Coverage Ratio - - -
ROAE 12.45 12.60 1444 |IFRS Tier 1 Leverage Ratio 9.62 7.95 -
Costto-Income 4431 4337 4058 NPL /Loans at Amortised Cost 1.48 1.63 1.47
Core Tier 1 Ratio 22.39 2294 - Reserves/Loans at Amort. Cost 1.85 1.78 164
Source: Bloomberdg; &P Global Markéntelligence, NORD/LB Floor Research; as of: 31.10.2025
Strengths / Opportunities Risks / Weaknesses
1 Capitalisation 1 Significant exposure in the real estate and constructi
1 Profitability sector

9 Dependency on volatile corporate deposits


https://www.unicreditbank.cz/en/ostatni/debt-investor-relations.html
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UniCredit Bank CZ and &Klortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 7,850 wlkiAy3a o6az22Fk
Amount outstanding (EURm) 4,806 Rating (S&P)
GKSNB2F x 9!w p 52.0% Rating (Fitch)

Current OC (nominal) 63.3% Rating (DBRS)
Committed OC 10.0% TPI

Covertype Mortgage TPI leeway

Main country 69% Czechit Collateral score

Main region 25% Hlavni mesto Prah RRL

Number of loans 89,043 JRL

Number of borrowers - Unused notches

Avg. exposure to borrowers (EUR - AAA credit risk (%)
WAL (cover pool) 17.7y PCU

WAL(covered bonds) 2.2y Recovery uplift

Fixed interest (cover pool) 80.8% Outstanding ESG BMKs
Fixed interest (covered bonds) 46.5% LCReligible

LTV (indexed) - LCR level (Bmk)

LTV (unindexed) 56.0% Risk weight

Loans in arrears 0.0% Maturity structure (Bmk)

Borrower Types

m Residential mCommercial = Multi-family —m Others

Spread Development
80.0 -
70.0
60.0
50.0
c

40.0 - 4
=)

30.0 m
20.0

ASW in bp

10.0 4
0.0

Apr-21

Aug-21-
Dec-21+
Apr-22-
Aug-22-
Dec-22-
Apr-23-
Aug-23
Dec-23;
Apr-24-
Aug-24-
Dec-24
Apr-25-
Aug-25-

s C 7 e UNICZ

Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Market Overview Covered Bonc Denmark ==
Authors: Alexander Grenner // Lukas Kiihne // Dr Norman Rudschuck, CIIA
Cover Pool Volume EUR 61.48b/ Outstanding volume (Bmk) EUR 7.25bi
Amount outstanding EURS6.26bn Number of benchmarks 12
Number of issuers 3 Outstanding ESG volume (Bmk) -
No of cover pools 4 Number of ESG benchmarks -
there of M/ PS / others 3/0/1 Outstanding volume (SBmKk) -
Ratings (low / high) AA-/ AAA Number of subbenchmarks -
Best possible LCR level Level 1 Maturity types HB, SE
Outstanding benchmark volumgEURbnN) Benchmark issuance volume
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Source: Issuer, Rating agencies, BloomKle@RD/LB Floor Researébased on Bloomberg ticketRedemptions 2025: 11/2512/25
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Danish Ship Finance

NORD/LB

Denmark ==

Authors:Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Danmarks Skibskredit A/S

Rating  Outlook
Fitch - -
az2Re - -
S&P BBB+ Stable
Homepage

www.shipfinance.dk

Balance Sheet
(EURmM)

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

1,600 -
1,400 -
1,200 -
1,000 -+

20

207

20

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Danish Ship Finance (DSF) is a special financier for the maritime industry, with a f
both the Danish and international markets. Its lending activities are mainly limit
secured loans to ship owners (senior ship mortgages). In July 2024, MdCggbigal Holdin
acquired a majority shareholding in Danish Ship Finance Holding (DSFH). The merg
and DSFH makes Magellan Capital Holding Ltd. the direct owner of 87.7% of al
(FY/2024). The business model is based on three pillars: I8ans& KA L) 2 6y S
C,KHAHNY cM: 2F ySiG AyO02YSos Ay@Sadayvys
41.8%) and refinancing through the issuance of hip O1 SR 0 2 Y R-8.7%).dlt
credit risk is diversified via ship types, custsand countries, and has registered a
annualised loss ratio (2bp) since 2008. The majority of the financed ship types (as m
by loan portfolio) are crude oil tankers (22%) and bulk cargo carriers (21%). Geogra|
90% of the loan portfoliégs attributable to Europe. The focus of refinancing activities
bond issuances (share of liabilities in FY/2024: 79.3%). Most covered bonds are it
DKK and EUR, while loans are mainly denominated in USD. DSF is pursuing th
supporting he sustainable transformation of the shipping sector into a casbeutral
industry. In 2025, 35% of the loan portfolio is set to feature sustainability aspects. As<
end 2024, the ratio of newly issued sustainabitiated loans amounted to 37%.

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y 2025H1
4,184 3,583 3,339 Net Interest Income 49 62 31
3,868 3,490 4,915 Net Fee & Commission Inc 2 3 1
- - - Net Trading Income 23 19 11
1,100 1,195 1,194 Operating Expense 28 29 20
8,618 7,818 8,683  Credit Commit. Impairment -68 -20 -1
5,647 5,074 4,843  Pretax Profit 114 74 24
Senior Unsecured Bonds
LB el
120 ememmemeemem s Aoy T e
E Q0 r-mmmrenemseneneenenn e s it R T e P >
2
2 60 -
30 :: £4
0 A-‘é‘;:“‘ ?“ . ‘ ‘ ‘ years to maturity
0 1 2 3 4 5 6 7 8 9 10
B Secured AA. 2ZEE € t\NSBEMNXER . I Af

2023Y 2024Y 2025H1 2023Y 2024y 2025H1
- - - Liquidity Coverage Ratio 498.00 224.00 -

6.88 4.68 2.92 IFRS Tier 1 Leverage Ratio 13.34 15.71 -
37.50 34.73 46.01 NPL/Loans at Amortised Cost 2.90 0.71 -
19.48 23.56 24.65 Reserves/Loans at Amort. Cost 1.96 1.96 1.98

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

9 Capitalisation
9 Liquidity buffer

Risks / Weaknesses
9 Dependency on wholesale funding
9 Concentrated business model


https://www.shipfinance.dk/investor-relations/
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Danish Shifinanceg Ship

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 1,819
Amount outstanding (EURm) 1,498
GKSNBE2F x 9! w 100.0%
Current OC (nominal) 21.4%
Committed OC 13.3%
Cover type Ship
Main country 41% Greece
Main region -

Number of loans 124

Number of borrowers -
Avg. exposure to borrowers (EUI -

WAL (cover pool) 2.3y
WAL (covered bonds) 3.6y
Fixed interest (cover pool) 2.4%
Fixed interest (covered bonds) 100.0%
LTV (indexed) 35.5%
LTV (unindexed) -
Loans in arrears 0.0%

Borrower Types

100.0%
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Source: Issuer, Rating agenciBgomberg, NORD/LB Floor Research

NORD/LB

Denmark =m

wlkGAy3a 6az22Fk -
Rating (S&P) AA
Rating (Fitch) -
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL a
JRL aa
Unused notches -
AAA credit risk (%) 2.5%
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCReligible Yes
LCR level (Bmk) 2A
Risk weight 20%
Maturity structure (Bmk) HB
Regional Distribution
23.6%
40.8%
13.0%
22.6%
mGreece MDenmark mUnited Kingdom  ® Others

Redemption Profile (Bmk)
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Danske Bank

NORD/LB

Denmar

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Danske Bank A/S

Rating  Outlook

Fitch A+ Stable
az2Re Al Stable
S&P A+ Stable
Homepage

www.danskebank.com

* Senior Unsecured/LT Bank
Deposits

Balance Sheet
(EURmM)

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

30,000 -
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Subordinated Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Danske Bank (Danske) is a Danish universal bank headquartered in Copenhagen.
second largest bank in d@he Nordic countries as measured by total assets. The la
shareholder of the Group, which is listed on the Nasdagq Copenhagen, is the A.P.
Holding (Meersk Group) with a stake of 21.0% (31 December 2024). The distributior
branch network revals a focus on Denmark (FY/2024; 39.5%). Danske employs
20,000 staff, who serve more than 2.2m retail customers. The bank reports across tt
odzaAyS&aa asS3avySyida at SNE2YI f -0/l da (IINESINE
/| dzZ2 02 YSNEL AP HNBGE>02NLIR2 NI GSa 3 LyaidAadldz
OcPE20X G5 yAOFé 0On ©24%). InDghRarki theNBnéizhas aOnola
share of 24% for the lending business and 27% for deposits. As at FY/2024, most of
portfolio is made up of corporates (33%) and retail customers (31%). In a se
breakdown, the credit risk is largely attributable to retail customers, (30%), comn
properties (12%) and public institutions (10%). The bank has a liquidity coveragg. €z
of 167%. In July 2023, Danske announced that it would be selling its Norwegia
customer business to Nordea. The transaction was successfully closed in Novemb
Danske Bank A/S issued its first (Tier2) green bond in November 2024arikhesported ¢
green asset ratio (as measured by turnover) of 1.98% for FY/2024, exceeding the f
1.24% it registered for FY/2023.

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y 2025H1
248,180 267,732 274,976 Net Interest Income 4,694 4,920 2,424
105,649 107,398 107,860 Net Fee & Commission Inc 1,732 1,999 947
160,521 157,390 163,025 Net Trading Income 301 303 225

20,837 19,472 20,175 Operating Expense 3,416 3,442 1,698
500,338 498,278 501,309 Credit Commit. Impairment 35 -73 36
111,072 109,243 108,048 Pretax Profit 3,581 4,185 2,008

Senior Unsecured Bonds
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Senior Non-Preferred " Senior Preferred ° a }\l 2E é € 13 MBS E‘;SZZI\EI\IESRO Da-nélfé Pref ZDansks Bail-in ° 10
Jr Subordinated Unsecured™ Other ’
2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
1.13 1.23 1.17  Liquidity Coverage Ratio 170.41  167.40 160.50
12.70 13.42 13.05 IFRS Tier 1 Leverage Ratio 4.57 4.20 4.29
48.04 45.72 45.12 NPL/Loans at Amortised Cost 3.55 3.53 3.33
18.76 17.82 18.67 Reserves/Loans at Amort. Cost 2.14 211 2.02

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

9 Diversified turnover
1 Robust capitalisation

Risks / Weaknesses
9 Dependency on wholesale funding
1 Profitability


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

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 6,481
Amount outstanding (EURm) 5,201
GKSNB2F x 9! w 9.6%
Current OC (nominal) 24.6%
Committed OC 2.0%
Cover type Mortgage
Main country 68% Sweder
Main region 15% East Swede
Number of loans 3,711
Number of borrowers -
Avg. exposure to borrowers (EUI -
WAL (cover pool) 4.0y
WAL (covered bonds) 3.3y
Fixed interest (cover pool) 6.0%
Fixed interest (covered bonds) 38.4%
LTV (indexed) 50.6%
LTV (unindexed) -
Loans in arrears 0.0%

Borrower Types

m Residential mCommercial = Multi-family —m Others
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB

Denmark =m

wlkGAy3a 6az22Fk -
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL aa
JRL aaa
Unused notches 1
AAA credit risk (%) 2.5%
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCReligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution
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Redemption Profile (Bmk)
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Danske Bang Mortgage(Pool D)

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstandingEURmM)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number ofborrowers

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

2.4%

97.6%

100% Denmark
49% Hovedstader

4911
4,505
16.6%
9.0%
2.0%

Mortgage

41,033

22.0y
3.3y
35.8%
88.9%
50.4%

0.0%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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NORD/LB

Denmark =m

wlkGAy3a 6az22Fk -
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -

TPI -
TPI leeway -
Collateral score -
RRL aa
JRL aaa
Unusednotches 3
AAA credit risk (%) 7.7%
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution

15.0%

10.6%

50.7%

23.7%

B Hovedstaden B Syddanmark = Midtjyylland ™ Others

Redemption Profile (Bmk)
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Jyske Bank

NORD/LB

Denmark ==

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Jyske Bank A/S

Rating  Outlook

Fitch - -
az2Re A2 Stable
S&P A+ Stable
Homepage

www.jyskebank.com

* Senior Unsecured/LT Bank

Deposits

Balance Sheet
(EURmM)

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

12,000 +

10,000 -

8,000 -

6,000 -

EURmM

4,000 -
2,000 -

04— - == BN B = = = == = =

WP ® 202

m Secured
Senior Preferred

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Source: Bloomberg;&P Global

Strengths / Opportunities
9 Group franchise in Denmark

9 Capitalisation

9 Lossabsorbing debt instruments

Senior Non-Preferred
Jr Subordinated Unsecured™ Other

Jyske Bank (Jyske) is the third largest bank in Denmark as measured by total assets |
and employs 3,860 staff. The largest shareholder of Jyske, which is listed on the

Copenhagen, is BRFholding (31 December 2024: 27.78aphsaiary of BRFfonden. T
mortgage business of the bank is operated by Jyske Realkredit, while Jyske F
responsible for leasing and Jyske Bank covers the banking business. The Jyske Grol
I ONRP&aa GKNBS aS3IYSy G-tavINER FIAVHYA Yy K HONpHMId
YR a[ SFaAy3aé o6codrx>0d ¢KS fA2yQa &Kl NI
(FY/2023: 47.9%) and businesses (52.1%). A total of 75% of the credit volume is attr
to property financing (of wh OK o p> Aa LINARGIFGS Y2NI 3+ 3
cash and securities in the form of Danish mortgage loans in addition to sovereign bor
have been issued in Denmark, Germany, France and the USA. In September 2
acquisition of deasing portfolio valued at DKK 1.1bn from Opendo was announce(
majority of the funding mix consists of covered bonds and other mortgage loans (FY
48.0% of liabilities) in addition to customer deposits (25%). Jyske Realkredit is active
market as an issuer of green bonds, the outstanding volume of which amounted to ¢
DKK 29.2bn as at the end of 2024. In addition, a green bond was issued in Janus
totalling EUR 750m. Jyske reported a turnelvased green asset ratio of 4.8% ii2024.

Income Statement

2023Y 2024Y 202503 (EURm) 2023Y 2024Y 202503
74,771 76,058 76,708 Net Interest Income 1,295 1,254 293
16,261 15,484 - Net Fee & Commission Inc 346 367 92
28,281 25,750 26,953 Net Trading Income 220 158 68
5,103 5,427 - Operating Expense 883 907 206
104,605 100,593 99,764  Credit Commit. Impairment 17 3 3
30,257 30,776 - Pretax Profit 1,059 961 258
Senior Unsecured Bonds
77777777777777777777777777777777777777777777777777777777777777777777 B0 oo
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 120 e A
o -§- 90 e A A Ul o W VR W A ,;‘,,,,,,,,‘ ,,,,, A4
"""""""""""""""""""""""""""""" S s
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2 60 u Ay, A R
l . [ %
1079 1030 ”L“q’\' 100;1, 1@3 l@,& ’).@A o ‘years to‘maturity‘

) 4 5 6 7 8 9 10
= Subordinated Unsecured t+MB B ENEN R Jyska Rref A Jyske Bail-in

2023Y 2024Y 2025Q3 2023Y  2024Y 2025Q3
1.29 1.25 - Liquidity Coverage Ratio 211.00  234.00 -
13.67 10.86 11.36 IFRS Tier 1 Leverage Ratio 5.02 5.54 -
44.29 47.99 44.03 NPL/Loans at Amortised Cost 4.38 4.68 -
16.87 17.63 - Reserves/Loans at Amort. Cost 2.20 2.17 -

Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Risks / Weaknesses

9 Dependency on wholesale funding

9 Concentration risks (property market DK)
1 Profitability


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

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers
Avg.exposure to borrowers (EUF
WAL (cover pool)

WAL (covered bonds)

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

LTV (unindexed)

Loans in arrears

Borrower Types

6.7%

48,274

45,053

8.3%

7.1%

0.0%

Mortgage

100% Denmark
46% Hovedstader
132,788

24.0y
8.8y
58.0%
82.0%
50.0%

0.5%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

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

TPI leeway
Collateral score
RRL

JRL

Unused notches
AAAcredit risk (%)
PCU

Recovery uplift

6az22k

Outstanding ESG BMKs

LCR eligible
LCR level (Bmk)
Risk weight

Maturity structure (Bmk)

RegionalDistribution

18.1%

14.3%

m Hovedstaden mMidtjylland

Redemption Profile (Bmk)

1.2 -

1.0 -
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aaa
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Market Overview Covered Bonc Estonia ==
Authors: Alexander Grenner // Lukas Kiihne // Dr NorrRanischuck, ClIA
Cover Pool Volume EUR 4.67bi Outstanding volume (Bmk) EUR 1.00bi
Amount outstanding EUR 2.40bi Number of benchmarks 2
Number of issuers 3 Outstanding ESG volume (Bmk) -
No ofcover pools 3 Number of ESG benchmarks -
there of M/ PS / others 3/0/0 Outstanding volume (SBmKk) EUR 0.80bi
Ratings (low / high) AA+ / AR Number of subbenchmarks 3
Best possible LCR level Level 1 Maturity types SB
Outstanding benchmark volumgEURbnN) Benchmark issuanceolume!
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0.4

c
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Source: Issuer, Rating agencies, BloomKle@RD/LB Floor Researébased on Bloomberg ticketRedemptions 2025: 11/2512/25
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Coop Pank

NORD/LB
Estonia

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Coop Pank AS

Rating  Outlook

Fitch - -
a2 2 Reé Baa2 Positive
S&P - -

Homepage
www.cooppank.ee

* LT Bank Deposits

Balance Sheet
(EURM

Net Loans to Customers
TotalSecurities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

300 -
250 +
200 +

£

% 150 |

w

100 +

L

0

Coop Pank (Coop) is a listed Estonian bank headquartered in Tallinn. The be
established in its current form in 2017 following its acquisition by the coopera
organised Coop Estonia, which is the largest retail group in the country. Around 41&
shares are held by Coop Investeeringud and other members of Coop Estonia (H1/20
0Fy1Qa LINAYIFINE F20dza A& 2y (GKS LINRJA
although customers are also offered leasing, insurance and factoring pgeothrough ¢
series of subsidiaries. In addition to its own branch network, Coop also offers its sen
more than 300 Coop Estonia retail outlets. By the end of 2026, the bank plans t
further expanded its market position in Estonia. For exanthkeJoan portfolio is expecte
to grow to at least EUR 2bn (H1/2025: EL/bnN), with the number of active custome
increased to around 150,000 (H1/2025: 104,000). The business activities of Coo|
R2gy Ayil2 GKS F2tft2Ay 3 % WMXSViidD Maxdproizp
GwSGFAET L FY1lAYy3Eé OHHDPXEVI &/ 2y adzYySNI
(-1.6%). The funding mix of Coop chiefly comprises customer deposits (H1/2025: 8
liabilities) and bond issuances (11.7%}himnfirst quarter of 2025, Coop successfully iss
its first covered bond in the EUR sheénchmark segment. Within the framework of
sustainability approach, the bank reportedly refrains from financing any projects tha
a significantly negative eironmental impact.

Income Statement

2023Y 2024Y  2025H1 (EURm) 2023Y 2024y  2025H1
1,491 1,774 1,943 Net Interest Income 81 78 36
36 38 50 Net Fee & Commission Inc 5 4 2
1,722 1,886 1,808 Net Trading Income 0 0 0
150 176 182  Operating Expense 35 41 20
1,986 2,189 2,384  Credit Commit. Impairment - - -
1,021 1,230 1,307 Pretax Profit 44 37 18

Senior Unsecured Bonds

L oo

ASW in bp

WP g0 gl B

W Secured

CompanyRatios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

2] 0 3% L > x
,LQ'L ,Lg”,' ,)_0’5 ,Lg% 10’5 10’5‘\ lcgu 0

years to maturity

0 1 2 3 4 5 6 _ 7 8 9 10
Subordinated Unsecured 4A. 2ZEE € tsMSBENNIBR . A

2023Y 2024Y  2025H1 2023Y 2024Y 2025H1
4.39 3.83 3.07 Liquidity Coverage Ratio - - -
23.48 16.20 13.38 IFRS Tier 1 Leverage Ratio 7.62 8.10 7.70
41.23 49.55 50.47 NPL /Loans at Amortised Cost 0.83 0.84 -
14.71 14.28 13.92 Reserves/Loans at Amort. Cost 1.09 1.03 0.98

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths /Opportunities

i Capitalisation

1 Diversification of the deposit and loan portfolios

Risks / Weaknesses

9 Digital infrastructure
9 Concentration risks in CRE segment


http://www.cooppank.ee/
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Coop Pank Mortgage
Authors: Alexander Grenner // Lukas Kihne // Dr NorrRardschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 315
Amount outstanding (EURm) 250
GKSNB2F x 9! w 100.0%
Current OC (nominal) 26.0%
Committed OC 5.0%
Cover type Mortgage
Main country 100% Estonie
Main region 39% Tallinn
Number of loans 4,662
Number of borrowers 4,648
Avg. exposure to borrowers (EUF 65,399
WAL(cover pool) 13.5y
WAL (covered bonds) 3.7y
Fixed interest (cover pool) 0.0%
Fixed interest (covered bonds) 100.0%
LTV (indexed) 60.6%
LTV (unindexed) 64.9%
Loans in arrears 0.0%

Borrower Types

3.5%

96.5%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wh Ay 3

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

23.4%
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13.0%

6az22R

24.6%
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LHV Group

NORD/LB

Estonig il

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
LHV Pank AS

Rating  Outlook

Fitch - -
a22R& A3 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 Riskweighted Assets

Redemption Profile

600 -
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m Secured
Subordinated Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio
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100 ---veeeeee- oo . rrrrr
0w = .

Senior Bail-In
Jr Subordinated Unsecured

LHV Pank, headquartered in the capital city of Tallinn, is the fourth largest bank in |
as measured by total assets (H1/2025: EUR 9.4bn). It is a wholly @ubsiliary of th
LHV Group, which has been listed on the Nasdag Tallinn since 2016. Rain Lok
founder and Chair of the Supervisory Board) is the lead shareholder in the group tl
AS Lohmus Holdings (H1/2025: 21.3%), followed by Viisemann lrerdstrfl0.9%). |
addition to LHV Pank, the subsidiaries LHV Bank (UK banking business), LHV V
(investment management), LHV Kindlustus (insurance business), LHV Paytech (|
solutions) and LHV Finance (consumer finance) are also part of th&rold. With aroun:
1,100 employees, LHV Pank serves more than 600,000 customers. The bank focuse:
banking (primarily through the app) as well as flexible lending to corporate customel
IANRdzL) NBLIR2 NI & | ONRP&da G(KE SodxdANySad yasz
G[1 £+ YAYRtdzatGdzaé |yYyR ahiKSNI | OGADAGA:
comprises the categories of private individuals (H1/2025: 36.5%), followed by loans
real estate sector (32.0%) and manufacturindustries (4.4%). Geographically, the |
LR2NIF2ftA2 A& LINBR2YAYlLyidteée R2YAOAf SR
of customer deposits (H1/2025: 85% of liabilities) and loans taken out and bond iss
(12%), including covered bda amounting to EUB53.2m. As part of the sustainabil
strategy, the bank is increasingly integrating ESG considerations in its business acti

Income Statement

2023Y 2024Y  2025H1 (EURm) 2023Y 2024y  2025H1
3,549 4,204 4,429  Net Interest Income 228 237 97
329 201 436  Net Fee & Commission Inc 27 36 18
5,535 6,294 6,560 Net Trading Income 3 1 1
437 453 461  Operating Expense 85 95 48
6,755 7,937 8,218 Credit Commit. Impairment 11 16 1
2,481 3,026 3,037  Pretax Profit 163 165 68

Senior Unsecured Bonds

150 +
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® Sr Unsecured aA . MBS PENENRR . | A f

2023Y 2024Y 2025H1 2023Y  2024Y 2025H1
3.68 3.39 2.50 Liquidity Coverage Ratio 191.40 178.40 172.90
30.81 26.21 20.74 IFRS Tier lleverage Ratio 6.48 571 5.61
32.77 34.54 41.27 NPL/Loans at Amortised Cost - - -
17.62 14.98 15.18 Reserves/Loans at Amort. Cost 0.84 0.92 0.86

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

9 Capitalisation
91 Robust profitability

Risks / Weaknesses
1 High credit growth
9 Risks in connection with financiatermediaries


https://investor.lhv.ee/en/

125/ Issuer Guid€overed Bonsl NORD/LB
LHV Pank Mortgage Estonia ™=

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 1,227 wlkGAy3a 6az22Fk Aaa
Amount outstanding (EURm) 900 Rating (S&P) -
GKSNBE2F x 9! w 61.1% Rating (Fitch) -
Current OC (nominal) 36.3% Rating (DBRS) -
Committed OC 5.0% TPI Improbable
Covertype Mortgage TPI leeway 0
Main country 100% Estonie Collateral score 6.6%
Main region 52% Tallinn RRL -
Number of loans 13,474 JRL -
Number of borrowers 12,999 Unused notches -
Avg. exposure to borrowers (EUI 91,632 AAA credit risk (%) -
WAL (cover pool) 12.7y PCU -
WAL (covered bonds) 2.8y Recovery uplift -
Fixed interest (cover pool) 0.0% Outstanding ESG BMKs No
Fixed interest (covered bonds) 61.1% LCR eligible Yes
LTV (indexed) 55.0% LCR level (SBmK) 2A
LTV (unindexed) 63.6% Risk weight 10%
Loans in arrears 0.0% Maturity structure (SBmk) SB
Borrower Types Regional Distribution
2.9%

48.0%
52.0%
97.1%
mResidential  mCommercial m Multi-family = Others mTallinn H Other Estonia u L
Spread Development Redemption ProfilgSBmk)
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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According to information from the bank itself, Luminor Bahkiminor) is the large
independent bank in the Baltic. Luminor operates in its domestic market of Estonia, .
Luminor Bank AS as via branches in Latvia and Lithuania. Its market share measured by credit volum:
the Baltic region stands at 13.6% (H1/2025). Tihencial institution, which specialises
retail banking, also offers services in the areas of leasing and pension funds

Ratings

Rating Outlook

Fitch L ~  subsidiaries. Luminor was formed in 2017 following the merger of DNB Bank (DN
az2Re A2 Negative Nordea Bank (Nordea) along with theirdiness activities in the three Baltic countri
S&p - - Luminor is owned by a consortium led by a Blackstone private equity fund (H1/2025: ¢

of the shares), with the remaining shares held by DNB Bank (19.55%). Luminor di
, business activities intoth€ 2 f t 2 Ay 3 Odza 2 YSNJ aS3IYSyi
www.Juminor.ee prei F E LINEFAGOS &wS G-BAT06E Mosecthartbnads of thé IgaR poctfd

comprises residential mortgage loans, while approximately 10% is attributak
* Senior Unsecured/LT Bank commercial real estaté 2 ya® ¢KS ol y1Qa TFdzyRAy3a Y
Deposits deposits (H1/2025: 73.0% of liabilities), followed by issued securities (12.7%), of
covered bonds account for a share of around 25%. Luminor is striving to achieve
neutrality by2050. It has also committed to mobilising loans amounting to EUR 70(
sustainable real estate and renewable energies by 2030 (progress as at FY/2024: EU
As at yeatend 2024, Luminor reported a turnoveased green asset ratio of 3.5%

Homepage

Balance Sheet Income Statement
(EURM 2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
Net Loans to Customers 10,503 10,535 10,821 Net Interest Income 542 508 210
Total Securities 1,587 1,752 2,159 Net Fee & Commission Inc 85 90 42
Total Deposits 11,278 11,353 11,241 Net Trading Income 35 33 12
Tier 1 Commorcapital 1,441 1,478 1,522 Operating Expense 370 378 158
Total Assets 15,493 15,724 15,441  Credit Commit. Impairment - - -
Total Riskweighted Assets 7,057 7,575 7,338 Pretax Profit 243 256 112
Redemption Profile Senior Unsecured Bonds
LB morsmmmnm oo oo
1B oo R
71170 J PRU—. -
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B Secured Senior Preferred M 1st Lien Secured AA. 2ZEE € tMBERBENMNER . I Af
Company Ratios
2023Y 2024Y 2025H1 2023Y 2024y 2025H1
Net Interest Margin 3.59 3.36 2.79 Liquidity Coverage Ratio 200.70  205.10 163.30
ROAE 11.48 11.68 10.36 IFRS Tier 1 Leverage Ratio 9.39 9.45 9.92
Costto-Income 57.00 59.82 59.83 NPL /Loans at Amortised Cost 1.93 1.78 1.76
Core Tier 1 Ratio 20.42 19.51 20.74 Reserves/Loans at Amort. Cost 1.15 0.99 0.91

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses

9 Capitalisation 9 Digitalinfrastructure
1 Diversification of the deposit and loan portfolios 1 Concentration risks in CRE segment


https://www.luminor.ee/en/investors
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Luminor Bank Mortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

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

WAL (covered bonds)

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

LTV (unindexed)

Loans in arrears

Borrower Types

3.2%

96.8%

3,131
1,250
80.0%
150.5%
5.0%

Mortgage
51%Lithuania
29% Othelithuania
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47,248
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Recovery uplift
Outstanding ESG BMKs
LCR eligible

LCR level (Bmk)

Risk weight

Maturity structure (Bmk)

Regional Distribution

23.1%

26.4%

H Lithuania

Redemption Profile (Bmk)

0.6 -

0.5

H Latvia

NORD/LB

Estonia =

Aaa

Probable
3
5.6%

Yes

10%
SB

50.5%

® Estonia ]
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NORD/LB
Finland ==

Cover Pool Volume EUR 66.49b/ Outstanding volume (Bmk) EUR 40.50b|
Amount outstanding EUR 51.78bi Number of benchmarks 48
Number of issuers 10 Outstanding ES@®Ilume (Bmk) EUR 4.50bi
No of cover pools 15 Number of ESG benchmarks 5

there of M/ PS / others 15/0/0 Outstanding volume (SBmKk) EUR3.15bn
Ratings (low / high) AAA | AA2 Number of subbenchmarks 10
Best possible LCR level Level 1 Maturity types HB, SE

Outstanding benchmark volumgEURbnN)
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Source: Issuer, Rating agencies, Bloomle@RD/LB Floor Researébased on Bloomberg ticketRedemptions 2025: 11/2512/25



129/ Issuer Guid€overed Bonsl

Aktia Bank

NORD/LB
Finland ==
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Ratings
Aktia Bank Qyj

Rating  Outlook

Fitch - -
a22R& A2 Negative
S&P A Negative
Homepage

www.aktia.com

* LT Bank Deposits

Balance Sheet

Originally founded in 1826, Aktia Bank (Aktia) forms the parent company of the Aktia
and is listed on the Helsinki stock exchange. The Group focuses exclusively on the
market with its three business segments of Banking (266,000 retail custprié,00(
corporate and institutional customers), Asset Management (EUR 14bn AuM) ar
Insurance (81,000 insurance contracts). The shareholders of Aktia are primarily con
(27.5%), households (25.8%) and #mofit organisations (20.9%). The baofers its
customers a broad range of products, including banking and financial services, p
financing as well as insurance and asset management activities. Aktia reports in th

YAy &a83yvySyida 2F 4. lylAy3 dz& ALYNPEFEAED |
alylF3SYSyiaé¢ omyodz0o FyYyR a[AFS LyadzNI
GDNRdzL) CdzyOliA2yaé YR GhiGKSNI 3 9f AYA

portfolio comprises retail loans, followed by loans to corporate clients8%8 and re:
estate companies (14.9%). The strategic aim of Aktia is to improve its standing in tl
of wealth management both in Finland and in international markets. The Sustainabl
Framework was developed and published as planned in 202%ebdsis of which Akt
established its first green loan programme. By the end of 2025, Aktia aims to reducé!
footprint of its equity and loan portfolio by 30% (compared to 2022), and a green
framework is also to be developed. Aktia reported a green asset ratio of 1.0% in te
turnover (FY/2024).

Income Statement

(EURM 2023Y 2024Y 2025H1 (EURm) 2023Y 2024Y  2025H1
Net Loans to Customers 7,866 7,777 7,842  Net Interest Income 140 152 70
TotalSecurities 1,856 1,771 1,870 Net Fee & Commission Inc 120 124 61
Total Deposits 5,345 4,544 4,820 Net Trading Income 1 2 1
Tier 1 Common Capital 385 408 397  Operating Expense 174 149 86
Total Assets 12,038 11,904 12,174  Credit Commit. Impairment 7 11 6
Total Riskweighted Assets 3,411 3,413 3,094  Pretax Profit 103 95 50
Redemption Profile Senior Unsecured Bonds
1,000 oo 180 o .
800 {-------o- . ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, I T T e
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< 60 -
I e R B O B .- .
— 30 1 it
0 +——— == .= —_— T T \/;‘ £
1018 107,6 10-[] 107,% 10—;9 1030 103.& 10'51 1@,’5 1@& 1“,)33« o b‘&‘ﬁ‘ ‘ . ‘ ‘ ‘ ‘ years to‘maturity‘
H Secured Senior Preferred B Sr Unsecured 0 1 2 . AS 2B é ¢ 15 S E%l‘fﬂ\uﬁ % b Ast 9 10
Subordinated Unsecured Senior Non-Preferred Other ’ '
Company Ratios
2023Y 2024Y 2025H1 2023Y 2024y 2025H1
Net Interest Margin 1.32 1.45 1.36  Liquidity Coverage Ratio 220.61  213.67 272.09
ROAE 12.20 10.44 10.73 IFRS Tier 1 Leverage Ratio 3.31 3.53 3.35
Costto-Income 60.64 48.14 58.27 NPL / Loans at Amortised Cost 1.64 2.08 2.68
Core Tier 1 Ratio 11.30 11.95 12.84 Reserves/Loans at Amort. Cost 0.46 0.50 0.54

Source: Bloomberg&P Global Market Intelligence, NORD/LB ARasearch; as of: 31.10.2025

Strengths / Opportunities

9 Asset quality
9 Capitalisation
9 Franchise in Finland

Risks / Weaknesses

1 Sensitivity towards the local housing market
1 Dependency on capital market funding

1 Profitability versus peers


https://www.aktia.com/en/
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NORD/LB
Finland ==

Cover Pool Data

Cover pool volume (EURmM) 1,251 wlkGAy3a 6az22Fk Aaa
Amount outstanding (EURm) 1,000 Rating (S&P) -
GKSNB2F x 9! w 100.0% Rating (Fitch) -
Current OC (nominal) 25.1% Rating (DBRS) -
Committed OC 5.0% TPI ProbableHigh
Cover type Mortgage TPI leeway 3
Main country 100% Finlanc Collateral score 4.0%
Main region 65% Uusimae RRL -
Number of loans 17,386 JRL -
Number of borrowers 13,456 Unused notches -
Avg. exposure to borrowers (EUI 92,970 AAA credit risk (%) -
WAL (cover pool) 9.9y PCU -
WAL (covered bonds) 3.4y Recovery uplift -
Fixed interest (cover pool) 9.0% Outstanding ESG BMKs No
Fixed interest (covered bonds) 100.0% LCR eligible Yes
LTV (indexed) 49.8% LCR level (Bmk) 1
LTV (unindexed) - Risk weight 10%
Loans in arrears 0.0% Maturity structure (Bmk) SB

Borrower Types

100.0%

B Residential mCommercial = Multi-family m Others

Spread Development

Regional Distribution

12.0%

11.0%

12.0%

B Uusimaa mOstrobothnia ™ Varsinais-Suomi® Others

Redemption Profile (Bmk)
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Ratings
Alandsbanken Abp

Rating  Outlook
Fitch - -
az22Re& A3 Positive
S&P - -
Homepage

www.alandsbanken.com

* LT Bank Deposits

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

Alandsbanken (Bank of Aland) is a universal bank that operates in Finland and Swei
largest shareholder of the bank, which is listed on the Helsinki stock exchange, is
Anders with companies (FY/2024: 21.63%). Wholly owned subsidiaries osBdaken Ab
include Alandsbanken Fondbolag (fund management services) and Crosskey

Solutions (IT). On the Aland Islands, the bank offers a broad range of banking servict
on the Finnish mainland and in Sweden, the focus is on entreprensunget as affluer

FILYAfASEa YR NBUGIAf OdzAG2YSNE® ¢KS ol
Y1 AYy3é O6C,kHAHNT nnodp> 2F G201t St
G/ 2NLER2 NI GS FYR hiKSNE 6 Pa% indthe lodg tetn thef CE

ratio of the institute (Q1/2025: 12.7%) is set to be 1.75 to 3.0 percentage points abo
VEGA2YylFf NBIdzA F G2NE NBljdZANBYSydiad ¢KS
(FY/2024: 75%), followed by covered bonds (12%¢ geographical distribution of the co
pool is chiefly concentrated on the regions of Helsinki (43%) and the Aland Islands (.
2021, the institute published it&reen Finance Framewoflipdated in August 2024), whi
restricts use of issuance proceeds to the financing of renewable energies and
buildings. At the end of December 2024, the bank had an outstanding green bond (T
the amount of SEK 150m (EUR 13.1m). Alandsbamelpemted a green asset ratio of 0.3%
terms of turnover (FY/2024).

Income Statement

2023Y 2024Y  2025H1 (EURm) 2023Y 2024y  2025H1
3,859 3,576 3,594  Net Interest Income 100 104 48
893 863 869 Net Fee & Commission Inc 77 76 43
3,595 3,521 3,578 Net Trading Income -3 -1 -1
243 238 229  Operating Expense 138 147 77
5,342 4,925 4,903 Credit Commit. Impairment 2 4 1
1,774 1,643 1,799  Pretax Profit 62 65 35

Senior Unsecured Bonds

150

B N S T
%

ASW in bp
(2] o
o o
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B Secured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

0P o 101‘1 DL I\ N N\ LY (LN l@w

Subordinated Unsecured

years to maturity

o

0 1 2 3 4 5 6 _ 7 8 9 10
B Jr Subordinated Unsecured 4A. 2ZEE € tsMSBENNIBR . A

2023Y 2024Y 2025H1 2023Y  2024Y 2025H1
1.84 2.18 2.00 Liquidity Coverage Ratio 156.03  169.47 145.38
15.80 16.41 17.71 IFRS Tier 1 Leverage Ratio 4.58 4.85 4.71
68.41 68.10 68.36 NPL / Loans at Amortised Cost 1.70 1.72 1.80
13.69 14.47 12.75 Reserves/Loans at Amort. Cost 0.55 0.37 0.25

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

9 Capitalisation

9 Diversified incomeources

Risks / Weaknesses
9 Concentrated deposit basis
I Concentration risks linked to loan book


https://www.alandsbanken.com/about-us/debt-investors/green-finance-framework
https://www.alandsbanken.com/about-us/financial-information/financial-reports
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Alandsbanker Mortgage (CBA Pool
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Cover Pool Data

Cover pool volume (EURmM)
Amountoutstanding (EURm)
GKSNBE2F x 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

0.8%

99.2%

1,009

800

68.8%
26.1%
10.0%
Mortgage
100% Finlanc
43% Uusimae
10,417
9,163
109,144
8.5y

3.0y

3.7%

68.8%
55.8%
53.1%

0.0%

Hm Residential ®mCommercial = Multi-family  m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk
Rating (S&P)

Rating (Fitch)

Rating (DBRS)

TPI

TPI leeway

Collateral score

RRL

JRL

Unused notches

AAA credit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR eligible

LCR level (SBmK)

Risk weight

Maturity structure (SBmk)

Regional Distribution

20.7%

13.4%

23.2%

NORD/LB
Finland ==

Aaa

ProbableHigh
2
4.0%

Yes
2A
10%
SB

42.6%

B Uusimaa ®Aland Islands ® Varsinais-Suomi B Others

Redemption Profile (SBmk)
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NORD/LB
Finland ==

Ratings
Danske Bank A/S

Rating  Outlook

Fitch A+ Stable
az22Re Al Stable
S&P A+ Stable
Homepage

www.danskebank.com

Balance Sheet

(EURM)
Net Loans to Customers

TotalSecurities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskveighted Assets

Redemption Profile

30,000 -
25,000 -
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&
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5,000 -

0 4
WP g®
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B Secured
Subordinated Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Danske Bank (Danske) is a Danish universal bank headquartered in Copenhagen.
second largest bank in all the Nordic countries as measured by total assets. The
shareholder of the Group, which is listed on tNasdaq Copenhagen, is the A.P. Mc
Holding (Meersk Group) with a stake of 21.0% (31 December 2024). The distributior
branch network reveals a focus on Denmark (FY/2024; 39.5%). Danske employs
20,000 staff, who serve more than 2.2m retaistamers. The bank reports across the v
odzaAySaa asS3avSyda at SNER2YI t -0/l da (IBINESINE
/ dz2 02 YSNEE OHTOYy: 20X a[FNBS / 2NLIR2NF(Sa
Scdp20X a5 yAOl ¢ Od A 348065 InDghRarki theNaBnétAas Onala
share of 24% for the lending business and 27% for deposits. As at FY/2024, most of
portfolio is made up of corporates (33%) and retail customers (31%). In a se
breakdown, the credit risk isatgely attributable to retail customers (30%), commel
properties (12%) and public institutions (10%). The bank has a liquidity coverage rat
of 167%. In July 2023, Danske announced that it would be selling its Norwegial
customer businest Nordea. The transaction was successfully closed in November
Danske Bank A/S issued its first (Tier2) green bond in November 2024. The bank re
green asset ratio (as measured by turnover) of 1.98% for FY/2024, exceeding the f
1.24%tiregistered for FY/2023.

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y 2025H1
248,180 267,732 274,976 Net Interest Income 4,694 4,920 2,424
105,649 107,398 107,860 Net Fee & Commission Inc 1,732 1,999 947
160,521 157,390 163,025 Net Trading Income 301 303 225

20,837 19,472 20,175 Operating Expense 3,416 3,442 1,698
500,338 498,278 501,309 Credit Commit. Impairment 35 -73 36
111,072 109,243 108,048 Pretax Profit 3,581 4,185 2,008

Senior Unsecured Bonds

150
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Jr Subordinated Unsecured Other ’
2023Y 2024y 2025H1 2023Y 2024Y 2025H1
1.13 1.23 1.17  Liquidity Coverage Ratio 170.41  167.40 160.50
12.70 13.42 13.05 IFRS Tier 1 Leverage Ratio 4.57 4.20 4.29
48.04 45.72 45.12 NPL/Loans at Amortised Cost 3.55 3.53 3.33
18.76 17.82 18.67 Reserves/Loans at Amort. Cost 2.14 211 2.02

Source: Bloomberdg;&P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
9 Diversified turnover
1 Robust capitalisation

Risks / Weaknesses
1 Dependency on wholesale funding
1 Profitability


https://danskebank.com/investor-relations
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

0.1%

99.9%

5,364

4,250

82.4%
26.2%

2.0%
Mortgage
100% Finlanc
59% Uusimae
68,043

8.8y
2.1y
0.6%
100.0%
55.0%
54.0%
0.2%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Ratirgiencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk
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

26.2%

6.8%

8.3%

NORD/LB
Finland ==

Aaa

ProbableHigh
4
4.0%

Yes

10%
SB

58.7%

B Uusimaa M Pirkanmaa M Varsinais-Suomi B Others

Redemption Profile (Bmk)
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Ratings
Nordea Bank Abp

Rating  Outlook

Fitch AA Stable
az2Re AR Stable
S&P AA Stable
Homepage

www.nordea.com

* Senior Unsecured/LT Bank
Deposits

Balance Sheet

Nordea Bank (headquarters: Helsinki) is the largest bank in the Nordic Region, wher
largest shareholder of the group is Norges Bank Investment Management (Q1/2025;
According to its own statements, the institution holds a leading market position i
Nordic countries of Sweden, Denmark, Norway, and Finldred.loan portfolio chiefl
comprises loans for owneayccupied housing (Q1/2025; 69%), rental properties (1
commercial properties (8%) and agricultural real estate (8%). Nordea divides its b

Ayi2 GKS F2tt2¢Ay3a &S 3Y4Hshar@ofopératir®) MEome, 39t
G.dzaAySaa FY1lAYy3é oOouvHdz0X a[FNABS [/ 2NL
alylF3SYSyiaé¢ omw:03 AY FTRRAGAZ2Y (G2 aDNJ

activities with contractual partners from Raia last year, with the net credit risk on t
Russian market amounting to less than EUR 50m bygmd2024. In December 2023, 1
Norwegian supervisory authoritiesk LILIN2E 3SR b2 NRSI Qa G 1 ¢
b2NBSIAAlLY O0dAAYSFEtASAMEZTYENAE dtyRNE?2
acquisition was successfully finalised at the end of 2024, allowing Nordea to gain Z
ySgs Odzali2YSNBR® ¢KS 20SNBKStYAy3a Yl 22N
(52% of liabilities) andebt securities (30%). Tidordea Green Funding Framewaldfines
criteria for the granting of green loans, which amounted to EUR 2.3bn as at Q1/20z
green asset ratio as measured by turnover was reported at 4.0%.

Income Statement

(EURM 2023Y 2024Y 202503 (EURm) 2023Y  2024Y 202503
Net Loans to Customers 344,828 357,588 375,343 Net Interest Income 7,451 7,594 1,775
Total Securities 115,812 133,820 136,816 Net Fee & Commission Inc 3,021 3,157 811
Total Deposits 210,062 232,435 225,970 Net Trading Income 1,019 996 220
Tier 1 Common Capital 23,645 24,570 25,154  Operating Expense 5,039 5,315 1,332
Total Assets 584,702 623,355 647,569 Credit Commit. Impairment 187 198 -25
Total Riskweighted Assets 138,719 155,849 158,371 Pretax Profit 6,338 6,548 1,597
Redemption Profile Senior Unsecured Bonds
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m Secured Senior Non-Preferred ® Senior Preferred 0 N ;\1_ 2 B E2 € 13 NS Eéér\éuﬁ?mmrdki{ Pref INorde:BaiI-in ® 10

Sr Unsecured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

Jr Subordinated Unsecured™ Other

2023Y 2024Y 2025Q3 2023Y 2024Y 2025Q3
1.39 1.42 1.27  Liquidity Coverage Ratio 165.24  156.88 146.78
16.63 16.51 15.87 IFRS Tier 1 Leverage Ratio 4.29 4.13 4.02
42.84 44.01 45.87 NPL/Loans at Amortised Cost 0.50 0.66 0.64
17.05 15.77 15.88 Reserves/Loans at Amort. Cost 0.60 0.57 0.47

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
1 Market position in the Nordics

i Capitalisation

9 Diversification of loan portfolio

Risks / Weaknesses

9 Dependency on wholesale funding

1 Macroeconomic development

1 Property market in Sweden and Norway


https://www.nordea.com/en/doc/nordea-green-funding-framework-2025.pdf
https://www.nordea.com/en/
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowe(EUR)
WAL (cover pool)

WAL (covered bonds)

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

LTV (unindexed)

Loans in arrears

Borrower Types

0.3%

99.7%

11,865

9,363

61.4%

26.7%

2.0%
Mortgage
100% Finlanc
52% Uusimae
154,337

10.0y
2.0y
0.8%
68.0%
50.7%
48.8%
0.0%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlkGAy3a 6az22Fk Aaa
Rating (S&P) -
Rating (Fitch) -
Rating (DBRS) -

TPI Probable
TPI leeway 5
Collateral score 4.0%
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) HB

Regional Distribution

31.7%

51.9%

7.2%

9.2%

B Uusimaa M Pirkanmaa M Varsinais-Suomi B Others

Redemption Profile (Bmk)
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Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Covertype

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

0.3%0.3%

99.4%

15,153
11,500
76.1%

31.8%

2.0%
Mortgage
100% Finlanc
53% Uusimae
170,330

10.6y
4.2y
0.9%
67.4%
55.9%
53.2%
0.0%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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wlk 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

B Uusimaa B Pirkanmaa

Redemption ProfilgBmk)

4.5 -
4.0 4
3.5 -
3.0 -
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Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Oma Saastopankki Oyj
Rating  Outlook

Fitch
az22Re
S&P

BBB Negative

Homepage
www.omasp.fi

Balance Sheet

(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile
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Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

hyYl {F@Ay3a .+Fyl ohYl {NNadlLFIy]11AT 2

employees, who serve more than 210,000 customers at 48 locations (Q1/2025). Sinc
Oma has been listed on the Helsinki stock exchange. The institute offersitsners ¢
broad range of services including d@yday banking operations, lending and as
management activities. Eight savings bank associations are the main shareholders

together holding a stake of around 70% (Q1/2025), whereby the largestidodl
shareholder, at 25.8%, isthe Et&fd NB I f I Q& {F gAy 3 a Fy1l ¢
the areas of retail customers (60%) and corporate customers (40%). The latter
comprises property financing (47%) in addition to loans to agticalltand forestn
enterprises (27%). The Oma Savings Bank Group includes the real estate ¢
Lappeenrannan Saastdkeskus (wholly owned subsidiary) as well as minority st
various companies and joint ventures. Having concluded the acquisitioneobahking
business of Liedon Savings Bank (LSB; incl. mortgage loans totalling EUR 250m)
2023, Oma then successfully closed the transaction for the SME business of Handel
(deposits of around EUR 440m and a loan volume of EUR 500m). Dép6%tt=f the
funding mix) and covered bonds (35%) account for the largest portions of the fundir
As part of its sustainability strategy, in 2026 the bank intends to focus on instrument
as green bonds under a Green Framework developed spelgificathis purpose, and plai
to achievecarbonneutrality for its own operationsThe turnoverbased green asset ral
amounts to 0.1% (FY/2024).

Income Statement

2023Y 2024Y  2025H1 (EURm) 2023Y 2024y  2025H1
5,997 6,286 5,879 Net Interest Income 197 213 91
605 594 588 Net Fee & Commission Inc 47 51 25
3,778 4,001 3,923 Net Trading Income -2 -5 0
491 528 546  Operating Expense 87 103 63
7,643 7,709 7,366  Credit Commit. Impairment 17 84 31
3,300 3,663 3,105 Pretax Profit 138 75 22

Senior Unsecured Bonds
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2023Y 2024Y 2025H1 2023Y  2024Y 2025H1
2.86 2.88 247  Liguidity Coverage Ratio 24885 160.32 29591
23.59 1094 5.88 IFRS Tier lleverage Ratio 6.44 6.89 7.46
35.37 3843 5306 NPL/Loans at Amortised Cost 0.89 2.59 4.62
14.88 14.43 1759 Reserves/Loans at Amort. Cost 0.59 176 2.32

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

9 Regional franchise
9 Capitalisation

9 Operational efficiency

Risks / Weaknesses

1 Concentration risks

9 Dependency on partner products
1 Deficiencies in risk management


https://www.omasp.fi/en
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Oma SaastopankkiMortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 3,008
Amount outstanding (EURm) 2,350
GKSNB2F x 9! w 100.0%
Current OGnominal) 28.0%
Committed OC 18.3%
Cover type Mortgage
Main country 100% Finlanc
Main region 19% VarsinaiSuomi
Number of loans 40,036
Number of borrowers -
Avg. exposure to borrowers (EUI -
WAL(cover pool) 7.5y
WAL (covered bonds) 2.5y
Fixed interest (cover pool) 11.0%
Fixed interest (covered bonds) 100.0%
LTV (indexed) 65.3%
LTV (unindexed) 63.0%
Loans in arrears 0.0%

Borrower Types

9.4%

NORD/LB
Finland ==

wlkGAy3a 6az22Fk -
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL a-
JRL aa
Unused notches 1
AAA credit risk (%) 5.4%
PCU -
Recoveryplift -
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution

90.6%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research
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Redemption Profile (Bmk)
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Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
OP Corporate Bank plc

Rating  Outlook

Fitch - -
a22Ré& Aa¥  Stable
S&P AA Stable
Homepage

www.op.fi

* Senior Unsecured/LT Bank
Deposits

Balance Sheet

(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile
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Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

B Y C P PN LY L\ Y.

The OP Pohjola (formerly OP Financial Group) is the largest banking and insurance
Finland as measured by market shares. It comprises a wide range of subsidiaries a
93 independent member institutions. OP Pohjola serves more than 2.1m mass
(FY/2024), who at the same time constitute the owners of the group. The subsi
include OP Corporate Bank (OP CB) and OP Mortgage Bank (OP MB), among ot
DNRdzLJ NBLIZNI&a ONRaa GKS F2ft26Ay3 &g
LINEFAGOZT &/ 2N1IB2NIGS .-&yi AyYER &DWNRdel) ©
Group boasts market shares of 39% and 38% in the areas of mortgage loans and c
loans respectively (FY/2024). In terms of its insurance activities, marketrpan stand:s
at 33% for nodife insurance and 21% for life insurance. In addition, OP Pohjola has

out a market share of 41% for deposits. The overwhelming majority of the OP Pohjo
portfolio comprises housing loans (Q1/2025: 42%) and aatpdoans (28%). At 48% of t
balance sheet total (Q1/2025), customer deposits constitute the most significant sh
the funding mix. Covered bonds, which are issued via the subsidiary OP MB, accot
share of approximately 34% of wholesale furgli OP MB has already supported

sustainability strategy of OP Pohjola by issuing four green bonds, which were placei
GKS oFlyl1Qa DNBSy 2YR CNIYS@G2N] ® ¢KSA
covered bonds accounting for EUR 1.8bthis. In March 2024, OPCB published an upd
Green Bond Frameworkwvhich has been adjusted in line with the new EU green |
standard.

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y 2025H1
98,361 98,638 99,514  Net Interest Income 2,654 2,796 1,194
24,424 25,311 27,380 Net Fee & Commission Inc 870 818 404
77,178 80,455 84,889 Net Trading Income 1,729 1,962 180
14,111 15,451 16,058 Operating Expense 1,655 1,718 899
160,047 161,168 167,292 Credit Commit. Impairment 269 94 -18
73,511 71,756 77,301 Pretax Profit 2,050 2,486 990

Senior Unsecured Bonds
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2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
1.87 1.98 1.65 Liquidity Coverage Ratio 199.00  193.00 213.00
10.71 11.62 8.64 IFRS Tier 1 Leverage Ratio 9.05 9.79 9.79
41.00 39.83 48.05 NPL/Loans at Amortised Cost 3.47 3.09 2.71
19.20 21.53 20.77 Reserves/Loans at Amort. Cost 0.89 0.78 0.73

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities
1 Market penetration in Finland

9 Capitalisation

Risks / Weaknesses
9 Asset quality in a peer comparison
1 Profitability metrics under pressure


https://www.op.fi/documents/10208/4555862/OPCBGreenBondFramework.pdf/b289d4a9-5771-f901-9e01-b61d762a98bf
https://www.op.fi/corporate-customers
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OPPohjolag Mortgage (EMTCN Pool)

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM) 9,363
Amount outstanding (EURm) 8,550
GKSNBE2F x 9! w 84.8%
Current OC (nominal) 9.5%
Committed OC 2.0%
Cover type Mortgage
Main country 100% Finlanc
Main region 33% Uusimase
Number of loans 125,641
Number of borrowers -
Avg. exposure to borrowers (EUI -
WAL (cover pool) 8.9y
WAL (covered bonds) 2.9y
Fixed interest (cover pool) 0.0%
Fixed interest (covered bonds) 96.5%
LTV (indexed) 55.4%
LTV (unindexed) 58.9%
Loans in arrears 0.0%

Borrower Types

100.0%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB
Finland ==

wlkGAy3a 6az22Fk Aaa
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -
TPI ProbableHigh
TPI leeway 5
Collateral score 4.0%
RRL aat+
JRL aa+
Unused notches 5
AAA credit risk (%) 10.0%
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution

42.6%

11.0%

B Uusimaa ®Pirkanmaa B Southwest Finland B Others

Redemption Profile (Bmk)
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Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure tborrowers (EUR

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%

8,054

7,250
100.0%
11.1%

2.0%
Mortgage
100% Finlanc
43% Uusimae
162,316

7.9y
3.6y
0.0%
100.0%
48.7%
42.3%
0.0%
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Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LBREearch

NORD/LB

Finland ==

wlkGAy3a 6az22Fk Aaa
Rating (S&P) -
Rating (Fitch) -
Rating (DBRS) -
TPI ProbableHigh
TPI leeway 5
Collateral score 4.0%
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

42.7%

11.3%

B Uusimaa ®Pirkanmaa B Southwest Finland B Others

Redemption Profile (Bmk)
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Ratings
Bonum Bank PLC*

Rating Outlook
Fitch - -
az2Re - -
S&P BBB Positive

Homepage
www.poppankki.fi

* Group Rating

Balance Sheet
(EURM

Net Loans to Customers
TotalSecurities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile
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CompanyRatios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

POP Mortgage Bank (POPMB) is a wholly owned subsidiary of POP Bank Centre Co
and serves as a funding vehicle for the BBaRk Group. The POP Bank Group compris
cooperative banks, the central institute POPC, the funding vehicle POPMB and the
credit entity Bonum Bank (Bonum). As the central institute within the group, POPC a:
management and control tasks oerlimalf of group members. Moreover, there is a joint
several liability scheme in place between the individual institutes within the grot
geographical terms, the focus is on the growth centres in the central, western and so
regions of Finlandn May 2023, POPC sold 70% of its shares in the previously wholly
subsidiary P&C Insurance to the LocalTapiola Group. In addition, a new partnerst
LocalTapiola was announced, the aim of which is to provide a wider range of fii
solutionsto customers. Following the sale of P&C Insurance, the group now excl
NBL2NIa Ay GKS 2LISNrGAy3a asS3avySya 27F
LINPLISNIGASE | O02dzyi F2NJ GKS fAz2yQa &KI
primarily be categorised as retail and corporate customers (share of deposits as at F
85.5% and 17.5% respectively). The funding mix of POPC is supplemented by isst
secured and unsecured bonds on the capital market. Since 2022, POPC has bedare
issuer in the covered bond stdienchmark segment through the wholly owned subsid
POPMB. The green asset ratio based on turnover stands at 0.3% (FY/2024).

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
4,562 4,744 4,807 Net Interest Income 178 188 84
784 729 719 Net Fee & Commission Inc 44 45 23
4,330 4,384 4,473 Net Trading Income -2 0 0
588 668 734  Operating Expense 119 131 70
6,075 6,257 6,377  Credit Commit. Impairment 17 22 8
2,899 3,072 2,896 Pretax Profit 89 920 36
Senior Unsecured Bonds
777777777777777777777777777777777777777777777777777777777777777777 L0 ommmmmmm oo
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WP 9P P B P o 0
B Secured
2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
3.08 3.14 2.74  Liquidity Coverage Ratio 273.90 315.10 312.10
18.62 10.03 7.54 IFRS Tier 1 Leverage Ratio 9.70 10.70 11.54
51.91 54.25 62.37 NPL /Loans at Amortised Cost - - -
20.28 21.76 25.34 Reserves/Loans at Amort. Cost 1.14 1.17 1.11

Source: Bloomberg &P Global Market Intelligence, NORD/LB Floor Research;34s1df:2025

Strengths / Opportunities

9 Capitalisation

9 Focus on lowisk lending business

1 Regional franchise

Risks / Weaknesses

9 Credit risk concentrations

9 Cost efficiency

1 Asset quality compared with peer group


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

144/ Issuer Guid€overed Bonsl NORD/LB
POP Mortgage BargkMortgage Finland ==

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 1,023 wlkiAy3a o6az22Fk -
Amount outstanding (EURm) 750 Rating (S&P) AAA
GKSNB2F x 9! w 66.7% Rating (Fitch) -
Current OC (nominal) 36.4% Rating (DBRS) -
Committed OC 2.0% TPI -
Cover type Mortgage TPI leeway -
Main country 100% Finlanc Collateral score -
Main region 18% South Ostrobothni RRL a-
Number of loans 16,311 JRL aa
Number of borrowers - Unused notches 0
Avg. exposure to borrowers (EUI - AAA credit risk (%) 5.1%
WAL (cover pool) 8.0y PCU 4
WAL (covered bonds) 2.4y Recovery uplift -
Fixed interest (cover pool) 8.4% Outstanding ESG BMKs -
Fixedinterest (covered bonds) 100.0% LCR eligible -
LTV (indexed) 76.4% LCR level (SBmK) 2A
LTV (unindexed) 69.4% Risk weight 10%
Loans in arrears 0.0% Maturity structure (SBmk) SB
Borrower Types Regional Distribution

18.0%

54.2% 16.0%
11.8%
100.0%
) ) ] ] ) m South Ostrobothnia m North Ostrobothnia
m Residential mCommercial = Multi-family —m Others = Central Finland = Others
Spread Development Redemption Profile (SBmk)
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Source: Issuer, Ratirrgencies, Bloomberg, NORD/LB Floor Research



145/ Issuer Guid€overed Bonsl

Sp Mortgage Barksavings Bank Group

NORD/LB
Finland ==
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Ratings
CBSBF*

Rating  Outlook
Fitch - -
az2Re - -
S&P A Stable
Homepage

www.saastopankki.fi

* Central credit institution of
the Savings Bank Group

Balance Sheet (Savings Bank Group)

(EURM
Net Loans to Customers

Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile
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Sp Mortgage Bank (S&innitysluottopankki) is the covered bond funding vehicle for
CAYYAAK {F@Ay3Ia 'yl DNRdzL) 6{. D0O® ¢KS
covered bonds. The bank neither has its own customer base nor operateswit
distribution network, with the operating business instead handled via the SBG. Fol
two mergers within the SBG in 2022, and with one savings bank having withdrawn ii
a total of 14 savings banks remain in the group structure. In accordanite tixe
Amalgamation Act, the savings banks, the Central Bank of Savings Banks Finland (C
Sp Mortgage Bank are liable for debts and obligations on a joint and several bas
NBLI2ZNI&a I ONRPaa GKS T2ff 2 ¢ rgxkPrditFS/2024 68t )kal
a! aaSG alylF3aSYSyd {SNBAOS&E ook:0P® ¢K
of loans to private individuals (FY/2024: 66%), followed by corporate loans (17%) an
to housing corporations (9%). At the same time, 58%&Idoans issued were property loa
In total, growth of +6.2% to EUR 10.2bn has been recorded in the loan portfolio con
with the end of 2023. The funding structure chiefly comprises customer deposits (6:
addition to covered bonds (23%). leé@mber 2024, the SBG published its reaxstainability
strateqy in which the ESG criteria for sustainable investments implemented up to thai
were supplemented and concrete, quantifiable targets for individual sectors were dt
up to 2030. The green asset ratio as measured by turnover was reported by SieGat
of financial year 2024 as 4.0%.

Income Statement (Savings Bank Group)

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y 2025H1
9,539 10,114 10,350 Net Interest Income 264 275 124
892 872 934  Net Fee & Commission Inc 107 115 63
7,017 6,885 7,116 Net Trading Income -26 3 5
1,031 1,146 1,188 Operating Expense 231 237 127
13,206 13,893 13,968 Credit Commit. Impairment 10 25 9
5,302 5,495 5,477 Pretax Profit 136 152 65
Senior Unsecured Bonds
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Company Ratios (Savings Bank Group)

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

2023Y 2024Y  2025H1 2023Y 2024Y 2025H1
2.26 2.23 1.98 Liquidity Coverage Ratio 226.00  196.00 185.70
9.34 10.38 8.23 IFRS Tier 1 Leverage Ratio 7.94 8.36 8.61
61.32 57.10 63.26 NPL / Loans at Amortised Cost 2.27 2.69 -
19.45 20.86 21.68 Reserves/Loans at Amort. Cost 0.51 0.63 0.65

Source: Bloomberg &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

9 Capitalisation
1 Regional franchise

Risks / Weaknesses
1 Marginal presence in Finnish growth centres
9 Asset quality in a peer comparison


https://www.saastopankki.fi/en/savingsbanksgroup/responsibility/sustainability-strategy-and-material-sustainability-themes
https://www.saastopankki.fi/en/savingsbanksgroup/responsibility/sustainability-strategy-and-material-sustainability-themes
https://www.saastopankki.fi/en/savingsbanksgroup/debt-investors

146/ Issuer Guid€overed Bonsl

Sp Mortgage BankMortgage (SH1)

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amountoutstanding (EURm)
GKSNBE2F x 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)
Fixedinterest (covered bonds)
LTV (indexed)

LTV (unindexed)

Loans in arrears

Borrower Types

100.0%

1,277

1,000
100.0%
27.7%

15.9%
Mortgage
100% Finlanc
49% Uusimae
15,599

8.5y
2.1y
13.0%
100.0%
55.9%
56.3%
0.0%

B Residential mCommercial = Multi-family m Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB
Finland ==

wlkGAy3a 6az22Fk -
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -

TPI -
TPI leeway -
Collateral score -
RRL a+
JRL aa+
Unused notches 1
AAA credit risk (%) 6.6%
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

Regional Distribution

20.6%

49.3%
12.0%

18.1%

B Uusimaa M Varsinais-Suomi B Pirkanmaa ® Others
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Redemption Profile (Bmk)
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Sp Mortgage BankMortgage (SH?2)

Authors: Alexander Grenner // Lukas Kihne //Nmrman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 9! w
Current OC (nominal)
Committed OC

Cover type

Main country

Main region

Number of loans

Number of borrowers

Avg. exposure to borrowe(EUR)
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%

2,633

1,250
110.6%
12.9%
Mortgage
100% Finlanc
20% Uusimae
45,250

8.0y
3.6y
16.7%
100.0%
63.1%
63.6%
0.0%

B Residential mCommercial = Multi-family m Others

Spread Development
50 -

40 -
30 -

20

ASW in bp

10 -+

Apr-21

Aug-21-
Apr-23-
Aug-23-

Dec-23+

Apr-24-

—

Aug-24-

Dec-24-
Apr-25-
Aug-25-

Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB
Finland ==

wlkGAy3a 6az22Fk -
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL a+
JRL aa+
Unused notches 2
AAA credit risk (%) 4.5%
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure(Bmk) SB

Regional Distribution

20.1%

52.6%
18.7%

8.6%

mUusimaa mPirkanmaa #® Pohjois-Savo ® Others

Redemption Profile (Bmk)
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SBank

NORD/LB
Finland ==

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
SBank PLC

Rating  Outlook

Fitch - -
az22Re - -
S&P BBB+ Stable

Homepage
www.s-pankki.fi

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

I

L
i
700 -

600
500
400
300 |

200 emsrenerarnasases
100 -

EURmM

Headquartered in Helsinki;ankki (or 8ank in English) was founded in 2006. Toge
with its subsidiaries, it forms the cooperatively organise®aBk Group. The St
Corporation owns roughly 49.9% of the institute, with the remaining shares heldeby9
cooperative banks that belong to theBank Group. Banking services for households
selected businesses, in addition to wealth management activities, constitute the
business of the Group, whereby the customers of th&aBk Group are also
shareholders. In total, 85% of Finnish households own shares inBa@lESGroup, makir
it the leader in the domestic retail banking business. After closing the acquisition
Finlandbased retail customer, asset management and investment serviceadssso
Svenska Handelsbanken (loans: EUR 2.5bn; deposits: EUR GRémj, s been elevat
to the fourth largest bank for housing loans and deposits in Finland. The bank reports
G6KS GKNBS 2LISNI GAy3 aS3avySy i opratingprofit: g%
G2SEHEGK al y:DISYSWRISGhAKSNI ! OGAGAGASESE
SBank, loans to households and businesses account for shares of 86.7% anc
respectively (Q1/2025). In September 2023, the instiiaseied its first covered bond in E
benchmark format, followed up by a second transaction in April 20:Bark has been
YSYOSNI 2F (G4KS abSié »%SNeR !'aaSid alyl 3SN
announced in June 2024 its intention to lkdowards reducing its emissions (in relatior
2019) by 50% up to 203The turnoverbased green asset ratio amounts to 0.3% (FY/2!

Income Statement

2023Y 2024Y  2025H1 (EURm) 2023Y 2024y  2025H1
6,935 9,467 9,396  Net Interest Income 274 307 145
749 691 939  Net Fee &ommission Inc. 94 93 48
8,240 9,460 10,054 Net Trading Income -5 -1 1
573 894 928  Operating Expense 190 231 134
10,059 13,250 12,988 Credit Commit. Impairment - - -
3,567 4,609 4,037  Pretax Profit 147 165 52

Senior Unsecured Bonds

150 +

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

120

ASW in bp
(2] ©
o o

w
o

0 : ‘
WP 0P o7

B Secured

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

PN N\t S\ L SN 103&”

Senior Preferred

years to maturity

o

0 1 2 3 4 5 6. 1 8 9 10
W Subordinated Unsecured . tARE BEMENER . | A f

2023Y 2024Y 2025H1 2023Y  2024Y 2025H1
2.97 2.67 2.23  Liquidity Coverage Ratio 256.60  285.38 267.20
20.41 17.88 8.06 IFRS Tier 1 Leverage Ratio 5.73 6.78 7.18
51.19 52.60 67.82 NPL /Loans at Amortised Cost 1.34 1.74 1.84
16.06 19.40 22.99 Reserves/Loans at Amort. Cost 0.50 0.54 0.52

Source: Bloomberg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths /Opportunities

9 Group integration
9 Capitalisation
9 Deposit basis

Risks / Weaknesses

1 Sensitivity to the domestic property market

9 Acquisition of Handelsbanken retail customer portfc
1 Profitability versus peers



149/ Issuer Guid€overed Bonsl NORD/LB
SPankkic Mortgage Finland ==

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm) 3,125 wkiAy3a o6az22Fk -
Amount outstanding (EURm) 1,000 Rating (S&P) AAA
GKSNB2F x 9! w | 100.0% Rating (Fitch) -
Current OC (nominal) 212.5% Rating (DBRS) -
Commitied OC 13.3% TPI -
Cover type Mortgage TPI leeway -
Main country 100% Finland Collateral score -
Main region 47% Uusimae RRL a
Number of loans 37,744 JRL aa
Number of borrowers - Unused notches 1
Avg. exposure to borrowers (EUFR - AAA credit risk (%) 8.4%
WAL (cover pool) 7.4y PCU -
WAL (covered bonds) 4.0y Recovery uplift -
Fixed interest (cover pool) 2.8% Outstanding ESG BMKs No
Fixed interest (covered bonds) 100.0% LCR eligible Yes
LTV (indexed) 67.3% LCR level (Bmk) 1
LTV (unindexed) 67.1% Risk weight 10%
Loans in arrears 0.0% Maturity structure (Bmk) SB
Borrower Types Regional Distribution

47.1%

10.0%
100.0%
m Residential W Commercial ® Multi-family —mOthers B Uusimaa ®Pirkanmaa ® Varsinais-Suomi ® Others
Spread Development Redemption Profile (Bmk)
50 - 0.6 4
40 —/\’.ﬁ,\‘\-\‘\ 0.5 -
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£ c
= 20 4
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2 o
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Fixed Income & Macro Research
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Suomen Hypoteekkiyhdistys

NORD/LB
Finland ==

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
Suomen Hypoteekkiyhdistys

Rating  Outlook

Fitch - -
az22Re - -
S&P BBB Stable

Homepage
www.hypo.fi

Balance Sheet
(EURM

Net Loans to Customers
Total Securities

Total Deposits

Tier 1 Common Capital
TotalAssets

Total Riskweighted Assets

Redemption Profile

1
R —

i

700 +--- -

600
500
400

EURmM

300 | -

200 emsrenerarnasases
100 -

C2dzy RSR Ay mMycnI a¢KS a2NI3l HypotbeRkyhdiStyx
short form: Hypo) is a Finnish bank that exclusively specialises in the financing of res
property. Since 2002, deposit products and retail banking services have also been
via the wholly owned subsidiary Asuntohypopankkiaddition, Hypo holds a stake of 54.
(FY/2024) in the real estate management firm Bostadsaktiebolaget Taos. As a cooQ|
olylZ 1 é&Lk2 Aa 26ySR o6& Ada YSY06SNI Odza
financing specialists (total number @mployees: 64) serve around 29,000 custon
OC, KHAHNOUD® | 8L12&aQa Odzailiz2YSNA OlFy o6S Ol
constitute the largest customer group, accounting for a 70% share of the loan pc
(Q1/2025), followed by retail cusiners (28%) and bup-let (2%). Geographically speaki
Hypo chiefly focuses on the metropolitan region of Helsinki in addition to other
experiencing growth. All loans granted are denominated in EUR and, according to Hy
exclusively collatalised using residential property located in Finland. For the most
| 812 Qa Fdzy RAy3a YAE Aad YIRS dz2d 2F 02 0¢
(48%). As at the end of the first quarter of 2025, the ratio of-performing loans stood :
0.4%.For 2025, the bank has set itself the target of developing its own Sustain
Framework, which will contain specific targets and indicators regarding key sustair
focal points for Hypo, with the aim of integrating these into the various busisegsient:
over the coming years.

Income Statement

2023Y 2024Y  2025H1 (EURm) 2023Y 2024y  2025H1
6,935 9,467 9,396  Net Interest Income 274 307 145
749 691 939 Net Fee & Commission Inc 94 93 48
8,240 9,460 10,054 Net Trading Income -5 -1 1
573 894 928  Operating Expense 190 231 134
10,059 13,250 12,988 Credit Commit. Impairment - - -
3,567 4,609 4,037  Pretax Profit 147 165 52

Senior Unsecured Bonds

150 +
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B Secured

CompanyRatios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

PN N\t S\ L SN 103&)’

Senior Preferred

years to maturity

o

0 1 2 3 4 5 6. 1 8 9 10
W Subordinated Unsecured . tARE BEMENER . | A f

2023Y 2024Y 2025H1 2023Y  2024Y 2025H1
2.97 2.67 2.23  Liquidity Coverage Ratio 256.60  285.38 267.20
20.41 17.88 8.06 IFRS Tier 1 Leverage Ratio 5.73 6.78 7.18
51.19 52.60 67.82 NPL/Loans at Amortised Cost 1.34 1.74 1.84
16.06 19.40 22.99 Reserves/Loans at Amort. Cost 0.50 0.54 0.52

Source: Bloomberg &P Global Market Intelligence, NORD/LB Floor Research;34s1df:2025

Strengths / Opportunities

9 Capitalisation

9 Conservative lending standards

1 Asset quality

Risks / Weaknesses

9 Concentration risks in the lending business
9 Deposit basis versus peers

9 Dependency on wholesale funding


http://www.hypo.fi/en/investor-relations/
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Suomen Hypag Mortgage(Pool 1)

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data
Cover pool volume (EURmM) 1,033
Amount outstanding (EURm) 820

GKSNB2F x 9! w 73.2%
Current OC (nominal) 26.0%
Committed OC 19.5%
Cover type Mortgage
Main country 100% Finlanc
Main region 80% Uusimas
Number of loans 5,479
Number of borrowers -
Avg. exposure to borrowers (EUI -
WAL (cover pool) 7.6y
WAL (covered bonds) 2.0y
Fixed interest (cover pool) 2.5%
Fixed interest (covered bonds) 91.5%
LTV (indexed) 33.6%
LTV (unindexed) 32.0%
Loans in arrears 0.0%

Borrower Types

B Residential mCommercial = Multi-family m Others

Spread Development
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Sourceissuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB
Finland ==

wlkGAy3a 6az22Fk -
Rating (S&P) AAA
Rating (Fitch) -
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL a-
JRL aa
Unused notches 0
AAA credit risk (%) 4.1%
PCU -
Recovery uplift -
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (SBmK) 2A
Risk weight 10%
Maturity structure (SBmk) SB

Regional Distribution
8.1%

5.5%

6.6%

79.8%

B Uusimaa M Pirkanmaa M Varsinais-Suomi B Others

Redemption Profile (SBmk)
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Suomen Hypa Mortgage (Pool 2)

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURm)
Amount outstanding (EURm)
GKSNBE2F x 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

7.9%

92.1%

1,140

900

133.3%
26.7%

15.6%
Mortgage
100% Finlanc
72% Uusimae
4,149

6.8y
3.4y
0.4%
100.0%
21.5%
21.0%
0.0%

B Residential mCommercial ® Multi-family  ® Others

Spread Development
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlk dAy3

NORD/LB
Finland ==

6az22k

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

TPI

TPI leeway
Collateral score

RRL

JRL

Unused notches
AAA credit risk (%)

PCU

Recovery uplift
Outstanding ESG BMKs
LCR eligible

LCR level (SBmK)

Risk weight

Maturity structure (SBmk)

Regional Distribution
7.1%

B Uusimaa M Varsinais-Suomi B Pirkanmaa ® Others

9.4%

11.4%

72.1%

Redemption Profile (SBmKk)

EURbn
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Market Overview Covered Bonc France 11

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover PooVolume EUR 537.21b Outstanding volume (Bmk) EUR 273.27b
Amount outstanding EUR 406.52b Number of benchmarks 266
Number of issuers 13 Outstanding ESG volume (Bmk) EUR 35.80b
No of coverpools 16 Number of ESG benchmarks 37

there of M/ PS / others 13 /3 /0 Outstanding volume (SBmKk) EUR 0.25bi
Ratings (low / high) AAA | AAA Number of subbenchmarks 1
Best possible LCR level Level 1 Maturity types HB, SE
Outstanding benchmark volumgEURbnN) Benchmark issuance volume
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Benchmark redemption profil& 11/2025-11/2026 Benchmark redemption profilé?
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Source: Issuer, Rating agencies, Bloomle@RD/LB Floor Researébased on Bloomberg ticketRedemptions 2025: 11/2512/25
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AXA Banque/AXA Home Loan SFH France I i

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
AXA Banque

Rating  Outlook
Fitch AA Stable

AXA Home Loan is a subsidiary of the French AXA Banque, which is headqual
FontenaysousBois on the outskirts of Paris. The owners of AXA Home Loan a&afXie
(FY/2024: 99.99% of the shares) and AXA Banque Financement (0.01%). As at Febrt
AXA Banque is 51% owned by AXA France Participations, with a share of 49% hel
France Vie. Ultimately, these entities are wholly owned by the AXA insigaoup throug!
direct and indirect participations. As a universal bank, AXA Banque operates with a

:&2; RE A'+ PO;itive focus on retail customers. In 2024, AXA Banq_ue employed an average of 588_ staff an
roughly 440,000 customers overall. In addition to theytb-day banking business, A
Homepage Banque offers mortgage loans and consumer lending, wealth management, as °
www.axafr savings and investment products. AXA Banque does not operate a branch networ
- 26y T AyadaSIRI AdG YIF1Sa dza Sel issPproducts! Mbitgac
lending constitutes the most important area of business for AXA Banque. According
bank, this segment continued its dynamic development in 2024. Over the course of fil
year 2024, however, the lending volume declifyo6% versus the prior year. In additior
Odza G2 YSN) RSLRaAGasz ! - ! . FyljdzsSQad NBTAY-
internal liquidity and covered bonds, which have been issued via AXA Home Loan sin
In line with its sustainabilitgoals established in 2024, AXA Banque aims to invest ai
EUR 5bn annually in climateéendly projects by 2030. In addition, it reported green as
with a total volume of EUR 37.1bn at the end of the 2024 financial year.
Balance Sheet (AXA Banque) Income Statement (AXA Banque)
(EURM 2022Y 2023Y 2024Y (EURm) 2022Y 2023Y 2024Y
Net Loans to Customers 10,970 10,031 9,174  Net Interest Income 148 62 122
Total Securities 1,860 1,729 2,008 Net Fee & Commission Inc -1 7 -1
Total Deposits 5,055 4,929 4,804 Net Trading Income 120 28 -53
Tier 1 Common Capital 447 533 500 Operating Expense 162 132 134
Total Assets 15,583 13,806 12,941 Credit Commit. Impairment - - -
Total Riskweighted Assets 4,258 3,611 3,341  Pretax Profit 75 -66 -115

Redemption Profile

1,200 perereresmememarnasassananansaneseas
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Company Ratios (AXA Banque)
2022Y 2023Y 2024Y 2022Y  2023Y 2024Y
Net Interest Margin 0.94 0.43 0.94 Liquidity Coverage Ratio 221.09 208.30 192.48
ROAE 10.44 -13.33 -21.23  IFRS Tier 1 Leverage Ratio 3.04 4.05 4.04
Costto-Income 62.59 144.56 203.47 NPL /Loans at Amortised Cost 4.39 5.55 5.46
Core Tier 1 Ratio 10.50 14.76 14.97 Reserves/Loans at Amort. Cost 0.76 1.33 0.94

Source: Bloomberdg; &P Global Markdntelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities Risks / Weaknesses
9 Strategically important part of the AXA Group 9 Concentration risks (retail bankingknance)
9 Integration in the AXA Group i Earning power

9 Diversified product range 9 Dependency on wholesale funding


https://www.axa.fr/configuration-securite/informations-financieres.html
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AXA Home Loan SEMlortgage

Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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

100.0%

3,738
3,250
84.6%
15.0%

8.1%

Mortgage
100% France

45% llede-France

27,647

8.2y
5.4y
100.0%
100.0%
58.6%
64.6%
0.0%

B Residential mCommercial = Multi-family m Others

Spread Development

50 -
40 -
2 30
£
= 20 -
]
<
10 A
0 A
S ddsdaagzzsnng
§H g g ad g qqdd
= D QO = D QO = D QO = D O = D
8] 5] [ [
2824822822823
— AX ASFH — R

Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

NORD/LB

France 1
wlkGAy3a 6az22Fk -
Rating (S&P) AAA
Rating (Fitch) AAA
Rating (DBRS) -
TPI -
TPI leeway -
Collateral score -
RRL aa
JRL aa
Unused notches 4
AAA credit risk (%) 12.1%
PCU 6
Recovery uplift 2
Outstanding ESG BMKs No
LCR eligible Yes
LCR level (Bmk) 1
Risk weight 10%
Maturity structure (Bmk) SB

RegionalDistribution

30.8%
45.3%
11.8%

12.1%

H lle-de-Francem Occitanie m Provence- Alpes-Cote d'Azwr Others

Redemption Profile (Bmk)
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2020 |
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Ratings Banque Federative du Credit Mutuel (BFCM) constitutes the central institute ¢
cooperative Credit Mutuel Alliance Federale (CMAF). The main shareholders of BF

Banque Federative du Credit o |ocal Caisses Federales de Credit Mutuel, whahng to CMAF (FY/2024: 91.5%

Mutuel SA addition to 14 regional banks (6.6%). BFCM also functions as the holding company

CIC Group, Targobank, as well as the covered bond issuer Credit Mutuel Hom

Rating  Outlook : ; ; ;
Moreover, CMAF acquired Oldenburgische Landesf@hB) via Targobank in March 2C

Fitch o At Stable with the aim of further strengthening its market presence in Germany. OLB ranks
azzRe Al Stable 6 active issuers of Pfandbriefe in the EUR benchmark segment. As a retail and con
S&pP A+ Stable hank, CMAF offers its customers conventiofirrancial services such as retail banking
Homepage insurance products, as well as asset management, private banking and special se

the areas of media and logistics through a range of subsidiaries. Within CMAF, a wc
of around 84,600 employeesives just under 38m customers in approximately 5.
branches. In addition to other EU and nBlJ countries, CMAF generated 75% (FY/20Z
* Senior Unsecured/LT Bank jts net income in the domestic market of France, followed by Germany at 13% a
Deposits Benelux countries at 5%. CMNBS LJ22 NIia | ONRaa GKS asS3ayvys,
AyO02YS Ay C.kununT SEOtdZRRAY3I (GKS dal 2

dzaAySaa [AySa¢é¢ oOouHT20 YR ahiGKSN) . dza A
has largely been dided between senior bonds (October 2025: 62%) and covered |

www.bfcm.creditmutuel.fr

(22%).
Balance Sheet Income Statement
(EURM 2023Y 2024Y  2025H1 (EURm) 2023Y 2024Y  2025H1
Net Loans taCustomers 348,812 356,662 358,436  Net Interest Income 6,725 6,963 3,382
Total Securities 62,661 77,287 81,167 Net Fee & Commission Inc 3,005 3,336 1,646
Total Deposits 299,302 295,099 287,627 Net Trading Income 607 442 847
Tier 1 Common Capital - - - Operating Expense 6,077 6,327 3,434
Total Assets 719,492 734,840 732,747  Credit Commit. Impairment 1,231 1,803 751
Total Riskweighted Assets - - - Pretax Profit 4,525 4,338 2,402
Redemption Profile Senior Unsecured Bonds
LB ool
25,0000 - .
20,000 - 120 e S T R
N a A
E 15000 T l rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr - & 9o L A op Bu CIRTIY S N
a 10,000 - e - 77777 . 77777777777777777777777777777777777777777777777 z) 60 - . Y Ay T AAAA ,,,,,,,,,,,
sooo W I ,,,,,,,,,,,,,,,,,,,,, I e RTINS
oL Bl munmca 01
131_8 107,6 10-[] 101% 10—;9 l“ap l@& 7pa;L 103’5 103& 1“,)33« o i . ‘years to‘maturity‘
B Senior Preferred Secured B Senior Non-Preferred 0 ‘]}\ 2 EZE ¢ 3[ Mﬁéﬁf_l\é\m‘gﬁbBHng Pref ZBFCM sBaiI-in 9 10
Subordinated Unsecured Sr Unsecured Other '
Company Ratios
2023Y 2024y 2025H1 2023y 2024Y 2025H1
Net Interest Margin 1.19 1.21 1.17  Liquidity Coverage Ratio - - -
ROAE 8.27 7.82 7.13 IFRS Tier 1 Leverage Ratio - - -
Costto-Income 51.24 50.96 52.14 NPL/ Loans at Amortised Cost 3.75 4.18 4.28
Core Tier 1 Ratio - - - Reserves/Loans at Amort. Cost 2.50 271 2.78
Source: Bloomberdg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025
Strengths / Opportunities Risks / Weaknesses
1 Core member of the Group 1 Profitability (competitive market in FR)
1 Risk profile 1 Margin pressure in core segment of retail mortgage

9 Capitalisation 1 Diversification of earnings


https://www.bfcm.creditmutuel.fr/en/
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Authors: Alexander Grenner // Lukas Kihne // Dr NorrRardschuck, CIIA

Cover Pool Data

Cover pool volume (EURmM)
Amount outstanding (EURm)
GKSNBE2F x 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%

65,282

43,500

58.6%

50.1%

8.1%

Mortgage

100% France
19% llede-France
622,184

8.0y
6.4y
99.0%
97.7%
62.0%
64.0%
0.0%

99.6%
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research

wlk 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

51.1%

6az22k

NORD/LB

France 1 i

Aaa
AAA
AAA

ProbableHigh
4
3.4%

aa

aa

5

6

2

No
Yes

10%
SB

15.0%

H |le-de-Francem Grand-Est® Auvergne-Rhone-AlpesOthers

Redemption Profile (Bmk)
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Authors: Alexander Grenner // Lukas Kihne // Dr Norman Rudschuck, CIIA

Ratings
BNP Paribas SA

Rating  Outlook

Fitch A+ Stable
az22Re Al Stable
S&P A+ Stable
Homepage

www.group.bnpparibas

Balance Sheet
(EURM

Net Loans to Customers
TotalSecurities

Total Deposits

Tier 1 Common Capital
Total Assets

Total Riskweighted Assets

Redemption Profile

Company Ratios

Net Interest Margin
ROAE
Costto-Income
Core Tier 1 Ratio

With almost 178,000 employees located in 64 countries, of which 144,000 are be
Europe, BNP Paribas (BNP) is one of the largest banks in the Wweldtinancial Stabili
Board has classified it as a global systemically important bar#dEGadditional capit
buffer: +1.5%). With a stake of 6% (as of May 2025), BlackRock is the largest share
BNP, followed by Federal Holding and Investmeith 5.5%. An additional stake of 5.49
26ySR 0@ ! YdzyRA O® bt NBLR2NIA FONR&aa i
FYyl1Ay3a 9 {SNBAOSa¢ o6/t.{T LIzNILI2aSy
0dzaAySaaSauvsi alLy@Sa il yiPSyinsuramce twdHintadagemany
FdaSaG YIFylFr3asSySydo FyR a/2NLIR2NFYiGS g Ly
markets and the securities business). At 45.2%, the CIB segment accounted for the
share of pretax income in financial vy 2024. At more than 42%, customer depac
constitute the bulk of the BNP funding mix (FY/2024). As of 31 December 2024, th
important asset classes of medium to letegm capital marketased funding include seni
preferred and senior nopreferred bonds, which account for outstanding volumes
EURL15bn and EUR 73bn respectively. With an issuance volume of EUR 106bn in 1
2F adzaililAylrofS o02yRax bt A&aX | O002NR?
banks in this area. The bank agming to increase its volume of sustainable bond
EUR200bnN by the end of 2025. In addition, BNP is planning to issue sustainable loan
amount of EUR 150bn by 2026 (progress by FY/2024: EUR 133bn). The tbasmdgree
asset ratio of BNP stas at 1.8% (FY/2024).

Income Statement

2023Y 2024Y 2025H1 (EURmM) 2023Y 2024Y  2025H1
870,116 913,542 902,680 Net Interest Income 19,058 19,524 9,879
912,713 1,042,394 1,157,957 Net Fee & Commission Inc 9,821 10,701 5,349
988,549 1,034,857 1,024,734 Net Trading Income 10,356 11,769 6,905
92,857 98,128 98,281 Operating Expense 30,085 29,588 15,234
2,591,499 2,704,908 2,849,376 Credit Commit. Impairment 3,655 3,001 1,712
703,694 762,247 788,850 Pretax Profit 11,725 16,188 8,797
Senior Unsecured Bonds
2023Y 2024Y 2025H1 2023Y 2024Y 2025H1
0.88 0.89 0.88 Liquidity Coverage Ratio 148.00 137.00 136.00
8.82 9.36 9.67 IFRS Tier 1 Leverage Ratio 4.07 4.15 3.87
64.90 60.39 58.97 NPL / Loans at Amortised Cost - - -
13.20 12.87 12.46 Reserves/Loans at Amort. Cost 2.00 1.84 1.82

Source: Bloomberdg; &P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025

Strengths / Opportunities

1 Asset quality
i Capitalisation

9 Diversified business model

Risks / Weaknesses

9 Cost efficiency

9 Dependency on wholesale funding

1 Volatile revenues (investment banking)


http://www.group.bnpparibas/








































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































