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Introduction 
Foreword 
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

 

 NORD/LB Issuer Guide Covered Bonds in its 13th edition 
 The annual NORD/LB Issuer Guide Covered Bonds is part of a product series published by 

NORD/LB Floor Research on individual issuers and market segments on the global bond 
market. Following its first edition in 2013, this edition is now the 13th publication of this 
format and has always provided a comprehensive overview of the covered bond market. 
The focus of the Issuer Guide Covered Bonds is on the issuers of covered bonds and the 
corresponding cover pools. Below are those institutions that have at least one outstanding 
publicly placed EUR benchmark (from EUR 500m) and/or EUR sub-benchmark (from 
EUR 250m and less than EUR 500m) with a fixed coupon. With 224 cover pools from 188 
institutions from a total of 27 jurisdictions, we are convinced that this publication will once 
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 you, 

we also address specific market developments or changing framework conditions in the 
covered bond market as part of our range of publications. As usual, you can find all our 
publications on our homepage, the issuer guides are also available on Bloomberg (DS NDB 
<GO>). If you do not yet have access here, please contact your responsible salesperson or 
markets@nordlb.de. 

 Print version discontinued 
 This year, we have decided to make the Issuer Guide Covered Bonds available exclusively as 

a PDF version (soft copy) for sustainability reasons. Sustainable action always requires a 
trade-off: The effort and costs are currently disproportionate to further support the haptic 
reading experience. Therefore, we have discontinued the print version. 

 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 years, we 

focus on a comprehensive presentation of issuers and cover pools. In addition, you will also 
find a preparation of the classification of covered bonds in terms of CRR or LCR management 
in the regulatory chapter. The regulatory consideration is supplemented by the topic of 
Solvency II. In addition, we summarize the covered bond laws of the relevant jurisdictions 
for you in tabular form and dedicate ourselves to the central bank eligibility of covered 
bonds. The importance of the risk assessment of covered bonds remains extremely relevant, 
not least against the background of current market developments. This is one of the reasons 
why we have once again integrated the summary of the relevant rating approaches for 
covered bonds into the publication in 2025. On the market side, you will also find analyses 
on the maturity structures of covered bond issues. We also take into account the continuing 
importance of ESG aspects with an article on sustainable covered bonds. We are convinced 
that the NORD/LB Issuer Guide Covered Bonds will provide you with added value in your 
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 in 2025 
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

 

 Relevance of covered bonds for investors and issuers remains high 
 After we reported on a long phase of repricing in the same place last year, which was largely 

driven by the interest rate turnaround, but also by the withdrawal of the European Central 
Bank as an active player in the primary and secondary markets, the covered bond market 
was characterized by completely different trends and challenges in the current year. Espe-
cially at the beginning of the year, after a relatively άdecentέ January, there was a significant 
weakening of the issuance activity on the primary market for covered bonds in the EUR 
benchmark format. This was characterized by both global trade policy uncertainties in con-
nection with the Trump administration in the USA and geopolitical uncertainties. In addition, 
many issuers that base their funding on the placement of both covered bonds and senior 
bonds opted for the placement of unsecured bonds. However, the subdued new issuance 
activity only lasted until mid-April. Subsequently, issuance activity increased significantly. 
The months of May (EUR 19.8bn) and June in particular were exceptionally strong. At 
EUR 20.4bn, the latter even recorded the highest issue volume for a June period since rec-
ords began. Accordingly, a similarly dynamic development was also evident for the entire 
second quarter, with issues of EUR 51.5bn, which even exceeded the record quarter of 
Q2/2023 (EUR 50.1bn). The restart from the summer break was also successful ς the aggre-
gated issue volume in September exceeded the previous yearΩs figure for the first time. From 
the issuerΩs point of view, covered refinancing therefore remains an important component 
of funding. Overall, it can be said that the sensitivity of market participants to the above-
mentioned events seemed to decrease more and more over the course of the year. This was 
also reflected in the development of aggregated spreads, which (apart from individual out-
liers) are currently trading quite significantly below the previous yearΩs values across all ma-
turity buckets. In summary, the relevance of the covered bond asset class remains high for 
both investors and issuers. In the following, we will take a closer look at the EUR benchmark 
and the EUR sub-benchmark segment. These two sub-markets also form the basis for the 
NORD/LB Issuer Guide Covered Bonds 2025. 

 EUR benchmark segment: Outstanding issuances 
 The EUR benchmark segment for covered bonds continues to grow. At the current margin, 

the outstanding volume here totals EUR 1,109bn, spread over 1,294 issues. The largest 
shares are accounted for by France (24.7%) and Germany (19.9%) ς followed by the Nether-
lands (8.1%), Canada (7.3%) and Austria (5.5%). Due to very dynamic issuance activity, espe-
cially in the current year, Norway has a market share of 4.7% and has now overtaken Spain 
(4.6%), where the need for capital market-based refinancing has tended to decrease in re-
cent years due to a high level of deposits. Italy is close behind with a share of 4.4% of the 
outstanding volume. In contrast to the total outstanding volume, we regularly focus on those 
bonds that are included in the EUR benchmark index iBoxx EUR Covered, especially for the 
spread development within the framework of the Issuer Guide. Based on the selection cri-
teria, the index provider excludes those issues that have a remaining maturity of less than 
one year. In November, the iBoxx EUR Covered consists of 1,107 ISINs with a volume of 
EUR 946.8bn. 
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EUR BMK: Distribution of outstanding volume EUR BMK: Year-on-year issuance performance 
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Source: Market data, Bloomberg, NORD/LB Floor Research 

 Primary Market: A look at the demand side 
 With regard to the distribution of investors, there has been a significant excess demand on 

the primary market for the year to date, even if this is not the case for every single new 
issue. This is reflected in particular in low new issue premiums and high bid-to-cover ratios. 
Normally, we see slightly higher new issue premiums, especially in the first quarter, which 
take into account the strong momentum in the primary market at the start of the year. Due 
to the rather subdued volume of new issues in the first quarter of 2025, this effect can only 
be observed for the first few issues at the beginning of the year. However, demand hardly 
weakened in the further course of the year. In terms of geographical distribution, the ma-
jority of issuers in 2025 continues to come from the DACH region, even though the share of 
emission allocations is below 50% for the second year in a row. In our view, the higher pro-
portion of investors from the Nordics is interesting. There were also no significant changes 
in the distribution by type of investor compared to the previous year. Here, bank treasuries 
and asset managers continue to be the most important investor groups. This year, the se-
lection of maturities was strongly limited to the medium maturity segments 3-5y and 5-7y. 
The share of covered bonds with a maturity of more than ten years has been so far marginal 
in 2025. At the current margin, it is therefore not possible to predict a return of long matur-
ities on the covered bond market. Traditionally, covered bonds in this maturity segment are 
of particular interest to insurance companies and pension funds. 

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

 
 

Source: Market data, Bloomberg, NORD/LB Floor Research 
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 EUR sub-benchmark segment: Niche market with growth potential 
 In addition to the EUR benchmark segment, the Issuer GuideΩs coverage also includes those 

publicly placed issues that have a volume of at least EUR 250m ς but do not yet have a 
benchmark size (at least EUR 500m). We see the EUR sub-benchmark segment as a niche 
market with growth potential. Finally, this sub-segment offers issuers the opportunity to 
approach their investors at regular intervals who do not (yet) have sufficient cover assets to 
build up a liquid curve in the EUR benchmark segment. From an investorΩs point of view, the 
spread premium of smaller issues is often seen as a buying argument for EUR sub-bench-
marks. The outstanding volume of this sub-market totals EUR 31.0bn, with the largest shares 
from Germany (47.6%), Austria (30.5%) and Finland (9.2%). In total, the Issuer Guide data-
base comprises 29 cover pools, which are offset by EUR sub-benchmarks but not EUR bench-
marks. In comparison, the number of pools with a EUR benchmark reference adds up to 195. 
Of these, a total of 17 programmes can be assigned to covered bonds in both formats. 

EUR SBMK: Issuance volume EUR SBMK: Distribution of outstanding volume 

0

1

2

3

4

5

6

7

8

2017 2018 2019 2020 2021 2022 2023 2024 2025

E
U

R
b

n

FR AT CA DE EE FI IT LU NL NO PL SK IS
 

14.8; 47.6%

9.4; 30.5% 2.9; 9.2%

1.3; 4.0%

0.8; 2.6%

0.6; 1.9%

0.5; 1.6%

0.3; 1.0%

0.3; 0.8%

0.3; 0.8%

1.3; 4.2%

DE AT FI IT EE IS NO CA SK FR
 

Source: Market data, Bloomberg, NORD/LB Floor Research 

 Conclusion and outlook 
 The markets for euro-denominated publicly placed covered bonds in benchmark and sub-

benchmark format continue to develop dynamically. This applies in particular to the liquid 
market for transactions with a volume of EUR 500m or more. Issues in the EUR benchmark 
segment were still struggling at the beginning of the year, but in the further course of the 
year they were even able to exceed the cumulative emissions volume of the previous year 
thanks to a strong άrace to catch upέ. Increasing geopolitical uncertainties, erratic trade pol-
icies or FranceΩs debt situation also did not really disturb market participants. For the rest of 
the year, we expect a few more new issues. Traditionally, many issuers have already com-
pleted their funding, so that further primary market appearances are becoming rare. We 
also consider a high relevance of the fundamental consideration of the individual sub-mar-
kets to be important for the outlook for 2026. From an investorΩs point of view, this also 
requires a view down to the level of the individual cover pools and also applies against the 
background of our premise that there should be no significant deterioration in fundamen-
tals. However, this should not be confused with the fact that, on the spread side, a distinc-
tion must be made between different types of pools, their geographical allocation and the 
granularity of the cover pools. We also increasingly see specific factors at the issuer level or 
the legal framework as factors influencing the price. This Issuer Guide is intended to provide 
assistance in your market analysis. 
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Introduction 
Overview of issuers 
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

 

Australia Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 

Risk 
weight 

Maturity  
type 

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

Australia & New Zealand Banking Group Ltd M  11,665   3,069  280.1 BMK 2A / 20% SB AAA / Aaa / - / - 
Bank of Queensland Ltd M  3,044   1,553  96.1 BMK 2A / 20% SB AAA / Aaa / - / - 
Bank of Queensland Ltd M  2,020   1,536  31.5 BMK 2A / 20% CPT AAA / Aaa / - / - 
Bendigo & Adelaide Bank Ltd M  758   546  38.8 BMK 2A / 20% SB AAA / Aaa / - / - 
Commonwealth Bank of Australia M  26,038   20,537  26.8 BMK 2A / 20% SB AAA / Aaa / - / - 
Macquarie Bank Ltd M  1,719   955  80.0 BMK 2A / 20% SB AAA / Aaa / - / - 
National Australia Bank Ltd M  20,074   16,588  21.0 BMK 2A / 20% SB AAA / Aaa / - / - 
Westpac Banking Corp M  20,129   16,477  22.2 BMK 2A / 20% SB AAA / Aaa / - / - 

Austria Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 

Risk 
weight 

Maturity  
type 

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

Bausparkasse Wuestenrot AG M  2,130   1,595  33.5 SBMK 2A / 10% HB - / Aaa / - /  - 
BAWAG M  11,249   10,353  8.7 BMK 1 / 10% HB & SB - / Aaa / - / - 
BAWAG P  2,590   1,555  66.5 BMK 1 / 10% HB & SB - / Aaa / - / - 
BTV Vier Lander Bank AG M  807   426  89.4 SBMK 2A / 10% HB - / - / AAA / - 
Erste Group Bank AG M  31,901   25,540  24.9 BMK 1 / 10% HB & SB - / Aaa / - / - 
HYPO NOE M  3,223   2,802  15.0 BMK 1 / 10% SB - / Aa1 / - / - 
HYPO NOE P  4,937   3,942  25.2 BMK 1 / 10% SB - / Aa1 / - / - 
Hypo Tirol Bank AG M  2,622   1,873  40.0 BMK / SBMK 1 / 10% SB - / Aaa / - / - 
Hypo Tirol Bank AG P  1,133   318  256.3 SBMK 2A / 10% SB - / Aaa / - / - 
Hypo Vorarlberg Bank AG M  6,346   3,998  58.7 BMK 1 / 10% HB & SB - / Aaa / - / - 
Kommunalkredit Austria AG P  1,690   1,456  16.1 BMK / SBMK 1 / 10% HB & SB - / - / AA- / - 
Oberbank AG M  4,164   2,822  47.6 SBMK 2A / 10% HB & SB - / - / AAA / - 
Oberoesterreichische Landesbank AG M  2,859   2,442  17.1 SBMK 2A / 10% HB - / - / AA+ / - 
Raiffeisen Bank International AG M  4,687   3,625  29.3 BMK 1 / 10% SB - / Aa1 / - / - 
Raiffeisen Bausparkasse Gesellschaft mbH M  1,122   800  40.3 SBMK 2A / 10% SB - / Aaa / - / - 
Raiffeisen Landesbank Vorarlberg M  3,940   2,831  39.2 SBMK 2A / 10% HB & SB - / Aaa / - / - 
Raiffeisenlandesbank Niederoesterreich-Wien M  9,830   7,046  39.5 BMK 1 / 10% HB & SB - / Aaa / - / - 
Raiffeisenlandesbank Niederoesterreich-Wien P  2,506   1,988  26.1 BMK 1 / 10% SB - / Aaa / - / - 
Raiffeisenlandesbank Oberoesterreich AG M  8,645   4,661  85.5 BMK 1 / 10% HB & SB - / Aaa / - / - 
Raiffeisen-Landesbank Steiermark AG M  8,057   4,960  62.4 BMK 1 / 10% HB & SB - / Aaa / - / - 
Raiffeisen-Landesbank Tirol AG M  4,108   2,550  61.1 BMK / SBMK 1 / 10% HB & SB - / Aaa / - / - 
Raiffeisenverband Salzburg eGen M  2,461   1,776  38.6 SBMK 2A / 10% HB & SB - / Aaa / - / - 
UniCredit Bank Austria AG M  17,519   7,654  128.9 BMK 1 / 10% HB & SB - / Aaa / - / - 
Volksbank Wien AG M  4,996   3,239  54.2 BMK 1 / 10% HB & SB - / Aaa / - / - 

Belgium Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 

Risk 
weight 

Maturity  
type 

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

Argenta Spaarbank NV M  6,687   5,500  21.6 BMK 1 / 10% SB - / - / AAA / - 
Belfius Bank SA M  16,028   12,557  27.6 BMK 1 / 10% SB AAA / - / AAA / - 
Belfius Bank SA P  2,345   1,711  37.0 BMK 1 / 10% SB - / Aaa / AAA / - 
BNP Paribas Fortis SA M  2,929   2,250  30.2 BMK 1 / 10% SB - / Aaa / AAA / - 
ING Belgium SA M  13,543   10,000  35.4 BMK 1 / 10% SB AAA / Aaa / - / - 
KBC Bank NV M  20,568   13,920  47.8 BMK 1 / 10% SB AAA / Aaa / - / - 

Canada Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 

Risk 
weight 

Maturity  
type 

Covered Bond rating 
όCƛǘŎƘ κ aƻƻŘȅΩǎ κ {ϧt κ DBRS) 

Bank of Montreal M  26,844   15,622  71.8 BMK 2A / 20% SB AAA / Aaa / - / AAA 
Bank of Nova Scotia M  62,962   30,447  106.8 BMK 2A / 20% SB AAA / Aaa / - / AAA 
Canadian Imperial Bank of Commerce M  31,919   25,417  25.6 BMK 2A / 20% SB AAA / Aaa / - / - 
Equitable Bank M  1,935   1,405  37.7 BMK /  SBMK 2A / 20% SB AA+ / Aa1 / - / - 
Federation des Caisses Desjardins du Quebec M  12,026   10,640  13.0 BMK 2A / 20% SB AAA / Aaa / - / - 
National Bank of Canada M  11,691   5,535  111.2 BMK 2A / 20% SB AAA / Aaa / - / AAA 
Royal Bank of Canada M  57,119   40,436  41.3 BMK 2A / 20% SB AAA / Aaa / - / AAA 
Toronto-Dominion Bank M  66,795   45,182  47.8 BMK 2A / 20% SB AAA / Aaa / - / AAA 

Czechia Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 

Risk 
weight 

Maturity  
type 

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

Komercni Banka AS M  634   509  24.6 BMK 1 / 10% SB AAA / - / - / - 
UniCredit Bank Czech Republic & Slovakia AS M  7,850   4,806  63.3 BMK 1 / 10% SB - / Aa1 / - / - 
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Denmark Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Danmarks Skibskredit A/S S  1,819   1,498  21.4 BMK 2A / 20% HB - / - / AA- / - 
Danske Bank A/S M  6,481   5,201  24.6 BMK 1 / 10% SB - / - / AAA / - 
Danske Bank A/S M  4,911   4,505  9.0 BMK 1 / 10% SB - / - / AAA / - 
Jyske Realkredit A/S M  48,274   45,053  7.1 BMK 1 / 10% SB - / - / AAA / - 

Estonia Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Coop Pank AS M  315   250  26.0 SBMK 2A / 10% SB - / Aa1 / - / - 
LHV Pank AS M  1,227   900  36.3 SBMK 2A / 10% SB - / Aaa / - / - 
Luminor Bank AS/Estonia M  3,131   1,250  150.5 BMK 1 / 10% SB - / Aaa / - / - 

Finland Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Aktia Bank Oyj M  1,196   1,000  19.6 BMK 1 / 10% SB - / Aaa / - / - 
Aktia Bank Oyj M  1,251   1,000  25.1 BMK 1 / 10% SB - / Aaa / - / - 
Alandsbanken Abp M  1,009   800  26.1 SBMK 2A / 10% SB - / Aaa / - / - 
Danske Kiinnitysluottopankki Oyj M  5,364   4,250  26.2 BMK 1 / 10% SB - / Aaa / - / - 
Nordea Kiinnitysluottopankki Oyj M  11,865   9,363  26.7 BMK 1 / 10% HB - / Aaa / - / - 
Nordea Kiinnitysluottopankki Oyj M  15,153   11,500  31.8 BMK 1 / 10% SB - / Aaa / - / - 
Oma Saastopankki Oyj M  3,008   2,350  28.0 BMK / SBMK 1 / 10% SB - / - / AAA / - 
OP Mortgage Bank M  8,054   7,250  11.1 BMK 1 / 10% SB - / Aaa / - / - 
OP Mortgage Bank M  9,363   8,550  9.5 BMK 1 / 10% SB - / Aaa / AAA / - 
POP Asuntoluottopankki Oyj M  1,023   750  36.4 SBMK 2A / 10% SB - / - / AAA / - 
S-Pankki Oyj M  3,125   1,000  212.5 BMK 1 / 10% SB - / - / AAA / - 
SP-Kiinnitysluottopankki Oyj M  1,277   1,000  27.7 BMK 1 / 10% SB - / - / AAA / - 
SP-Kiinnitysluottopankki Oyj M  2,633   1,250  110.6 BMK 1 / 10% SB - / - / AAA / - 
Suomen Hypoteekkiyhdistys M  1,033   820  26.0 SBMK 2A / 10% SB - / - / AAA / - 
Suomen Hypoteekkiyhdistys M  1,140   900  26.7 SBMK 2A / 10% SB - / - / AAA / - 

France Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Arkea Home Loans SFH SA M  13,291   10,533  26.2 BMK 1 / 10% SB AAA / Aaa / - / - 
Arkea Public Sector SCF SA P  5,236   4,187  25.0 BMK 1 / 10% SB - / Aaa / - / - 
AXA Home Loan SFH SA M  3,738   3,250  15.0 BMK 1 / 10% SB AAA / - / AAA / - 
BNP Paribas Home Loan SFH SA M  42,718   34,258  24.7 BMK 1 / 10% SB AAA / - / AAA / - 
BPCE SFH SA M  78,004   57,942  34.6 BMK 1 / 10% HB & SB - / Aaa / AAA / - 
Caisse de Refinancement de l'Habitat SA M  28,349   20,500  38.3 BMK 1 / 10% HB & SB AAA / Aaa / - / - 
Caisse Francaise de Financement Local SA P  65,809   54,168  21.5 BMK 1 / 10% HB - / Aaa / - / AAA 
CCF SFH SACA M  6,333   4,730  33.9 BMK 1 / 10% SB - / Aaa / AAA / - 
Cie de Financement Foncier SA M  61,287   51,036  20.1 BMK 1 / 10% HB - / Aaa / AAA / - 
Credit Agricole Home Loan SFH SA M  61,894   39,996  54.7 BMK 1 / 10% SB AAA / Aaa / AAA / - 
Credit Agricole Public Sector SCF SA P  7,335   5,750  27.6 BMK 1 / 10% SB - / Aaa / AAA / - 
Credit Mutuel Home Loan SFH SA M  65,282   43,500  50.1 BMK 1 / 10% SB AAA / Aaa / AAA / - 
Crelan Home Loan SCF M  13,494   10,000  34.9 BMK / SBMK 1 / 10% SB - / Aaa / - / - 
La Banque Postale Home Loan SFH SA M  26,649   19,466  36.9 BMK 1 / 10% SB - / - / AAA / - 
MMB SCF SACA M  2,719   2,100  29.5 BMK 1 / 10% SB - / Aaa / AAA / - 
Societe Generale SFH SA M  55,070   45,100  22.1 BMK 1 / 10% SB AAA / Aaa / - / - 

Germany Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Aareal Bank AG M  17,866   15,947  12.0 BMK 1 / 10% SB - / Aaa / - / - 
Bausparkasse Schwaebisch Hall AG M  7,540   4,624  63.1 BMK 1 / 10% SB - / Aaa / - / - 
Bayerische Landesbank M  11,055   7,227  53.0 BMK 1 / 10% SB - / Aaa / - / - 
Bayerische Landesbank P  23,721   12,209  94.3 BMK 1 / 10% SB - / Aaa / - / - 
BSK 1818 AG M  7,316   3,444  112.4 SBMK 2A / 10% SB - / Aaa / - / - 
BSK 1818 AG P  1,246   500  149.2 SBMK 2A / 10% SB - / Aaa / - / - 
Commerzbank AG M  43,912   31,711  38.5 BMK 1 / 10% SB - / Aaa / - / - 
Commerzbank AG P  21,623   13,731  57.5 BMK 1 / 10% SB - / Aaa / - / - 
DekaBank Deutsche Girozentrale M  1,413   801  76.3 SBMK 2A / 10% SB - / Aaa / - / - 
DekaBank Deutsche Girozentrale P  3,606   2,498  44.4 SBMK 2A / 10% SB - / Aaa / - / - 
Deutsche Apotheker-und Aerztebank eG M  7,666   3,559  115.4 BMK 1 / 10% SB - / - / AAA / - 
Deutsche Bank AG M  16,416   13,310  23.3 BMK 1 / 10% SB - / Aaa / - / - 
Deutsche Kreditbank AG M  9,131   4,990  83.0 BMK 1 / 10% SB - / Aaa / - / - 
Deutsche Kreditbank AG P  5,911   3,563  65.9 BMK 1 / 10% SB - / Aaa / - / - 
Deutsche Pfandbriefbank AG M  18,274   15,718  16.3 BMK 1 / 10% SB - / Aa1 / - / - 
Deutsche Pfandbriefbank AG P  7,931   5,804  36.6 BMK 1 / 10% SB - / Aa1 / - / - 
Die Sparkasse Bremen AG M  1,198   700  71.1 SBMK 2A / 10% SB AA+ / - / - / - 
DZ HYP AG M  41,151   34,657  18.7 BMK 1 / 10% SB - / Aaa / AAA / - 
DZ HYP AG P  11,324   9,162  23.6 BMK / SBMK 1 / 10% SB - / Aaa / AAA / - 
Hamburg Commercial Bank AG M  3,249   2,700  20.3 BMK 1 / 10% SB - / Aaa / - / - 
Hamburg Commercial Bank AG S  1,466   1,025  43.0 BMK 1 / 10% SB - / Aa3 / - / - 
Hamburger Sparkasse AG M  8,777   5,462  60.7 BMK 1 / 10% SB - / Aaa / - / - 
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Germany Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Hamburger Sparkasse AG P  1,193   25  4673 BMK 1 / 10% SB - / Aaa / - / - 
ING-DiBa AG M  18,152   12,255  48.1 BMK 1 / 10% SB - / Aaa / - / - 
Kreissparkasse Koeln M  6,826   802  751.1 SBMK 2A / 10% SB - / Aaa / - / - 
Kreissparkasse Ludwigsburg M  1,724   1,030  67.3 SBMK 2A / 10% SB AA+ / - / - / - 
Landesbank Baden-Wuerttemberg M  16,796   10,386  61.7 BMK 1 / 10% SB - / Aaa / - / - 
Landesbank Baden-Wuerttemberg P  13,974   11,088  26.0 BMK 1 / 10% SB - / Aaa / - / - 
Landesbank Hessen-Thueringen M  15,340   8,858  73.2 BMK 1 / 10% SB - / Aaa / - / - 
Landesbank Hessen-Thueringen P  31,407   18,347  71.2 BMK 1 / 10% SB - / Aaa / - / - 
Landesbank Saar P  5,007   3,840  30.4 BMK / SBMK 1 / 10% SB AAA / - / - / - 
Lloyds Bank GmbH M  1,079   500  115.7 BMK 1 / 10% SB - / Aaa / - / - 
Muenchener Hypothekenbank eG M  37,554   34,828  7.8 BMK 1 / 10% SB - / Aaa / - / - 
Nassauische Sparkasse M  1,230   708  73.7 SBMK 2A / 10% SB AA+ / - / - / - 
Natixis Pfandbriefbank AG M  1,836   1,131  62.3 SBMK 2A / 10% SB - / Aaa / - / - 
Norddeutsche Landesbank-Girozentrale M  13,942   10,047  38.8 BMK 1 / 10% SB - / Aaa / - / - 
Norddeutsche Landesbank-Girozentrale P  11,480   10,605  8.3 BMK 1 / 10% SB - / Aaa / - / - 
Oldenburgische Landesbank AG M  2,508   2,173  15.4 BMK / SBMK 1 / 10% SB - / Aaa / - / - 
Santander Consumer Bank AG M  1,175   525  123.8 BMK 1 / 10% SB AAA / Aaa / - / - 
Sparkasse Dortmund M  1,114   830  34.2 SBMK 2A / 10% SB AAA / - / - / - 
Sparkasse Hannover M  3,116   2,119  47.1 BMK / SBMK 1 / 10% SB AAA / - / - / - 
Sparkasse Hannover P  1,611   1,061  51.8 BMK / SBMK 1 / 10% SB AAA / - / - / - 
Sparkasse Pforzheim Calw M  3,019   2,358  28.1 BMK / SBMK 1 / 10% SB AAA / - / - / - 
Stadtsparkasse Muenchen M  1,493   945  58.0 SBMK 2A / 10% SB AA+ / - / - / - 
UniCredit Bank GmbH M  34,436   26,929  27.9 BMK 1 / 10% SB - / Aaa / - / - 
UniCredit Bank GmbH P  11,417   8,336  37.0 BMK 1 / 10% SB - / Aaa / - / - 
Wuestenrot Bausparkasse AG M  5,278   4,585  15.1 BMK / SBMK 1 / 10% SB - / - / AAA / - 

Hungary Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

OTP Jelzalogbank Zrt M 4,717 3,194 47.7 BMK 2A / 20% HB - / A1 / - / - 

Iceland Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Arion Banki HF M  2,605   2,126  22.5 BMK 2A / 20% SB - / Aa1 / - / - 
Islandsbanki HF M  2,863   2,740  4.5 SBMK 2A / 20% SB - / - / A+ / - 
Landsbankinn HF M  3,183   2,539  25.4 SBMK 2A / 20% SB - / - / A+ / - 

Italy Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Banca Monte dei Paschi di Siena SpA M  12,045   7,700  56.4 BMK 1 / 10% CPT AA+ / Aa2 / - / AAH 
Banca Popolare dell'Alto Adige SpA M  1,337   850  57.3 SBMK 2A / 10% SB AA+ / - / - / - 
Banca Popolare di Sondrio SPA M  2,480   1,650  50.3 BMK 1 / 10% SB AA+ / - / - / - 
Banca Sella SpA M  525   400  31.2 SBMK 2A / 10% SB - / Aa2 / - / - 
Banco BPM SpA M  7,836   5,600  39.9 BMK 1 / 10% SB - / Aa2 / - / - 
Banco di Desio e della Brianza SpA M  2,622   1,800  45.7 BMK / SBMK 1 / 10% SB AA+ / - / - / - 
BPER Banca SPA M  6,820   3,750  81.9 BMK 1 / 10% SB - / Aa2 / - / - 
Credit Agricole Italia SpA M  18,255   10,727  70.2 BMK 1 / 10% SB - / Aa2 / - / - 
Credito Emiliano SpA M  4,849   2,850  70.1 BMK 1 / 10% SB AA / Aa2 / - / - 
Iccrea Banca SpA M  5,568   4,225  31.8 BMK 1 / 10% SB - / Aa2 / - / - 
Intesa Sanpaolo SpA M  39,670   28,060  41.4 BMK 1 / 10% SB - / Aa2 / - / - 
Intesa Sanpaolo SpA M  4,663   3,700  26.0 BMK 1 / 10% SB - / Aa2 / - / AAA 
Mediobanca Banca di Credito Finanziario SpA M  8,813   6,250  41.0 BMK 1 / 10% SB AA / - / - / - 
UniCredit SpA M  28,914   16,250  77.9 BMK 1 / 10% SB - / Aa2 / - / - 

Japan Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Sumitomo Mitsui Banking Corp M  5,517   3,217  71.5 BMK - / 20% SB - / Aaa / - / - 
Sumitomo Mitsui Trust Bank Ltd M  3,788   2,534  49.5 BMK - / 20% SB - / Aaa / - / - 

Luxembourg Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

NORD/LB Luxembourg Covered Bond Bank P 2,308 1,687 36.8 BMK 1 / 20% HB - / Aaa / - / - 

Netherlands Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

ABN AMRO Bank NV M  34,497   27,705  24.5 BMK /  SBMK 1 / 10% SB AAA / Aaa / - / - 
Achmea Bank NV M  7,292   5,150  41.6 BMK 1 / 10% SB - / - / AAA / - 
ASN Bank NV M  5,773   5,070  13.9 BMK 1 / 10% SB AAA / Aaa / - / - 
Cooperatieve Rabobank UA M  24,447   22,833  7.1 BMK 1 / 10% SB - / Aaa / - / - 
ING Bank NV M  27,996   21,327  31.3 BMK 1 / 10% SB AAA / Aaa / AAA / - 
Knab NV M  1,142   1,000  14.2 BMK 1 / 10% CPT - / - / AAA / - 
Knab NV M  5,206   4,250  22.5 BMK 1 / 10% SB - / - / AAA / - 
Nationale-Nederlanden Bank NV M  8,773   7,845  11.8 BMK 1 / 10% SB - / - / AAA / - 



16 / Issuer Guide Covered Bonds  
 

Netherlands Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

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 - / - / AAA / - 
Van Lanschot Kempen NV M  1,880   1,500  25.3 BMK 1 / 10% SB - / - / AAA / - 

New Zealand Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

ANZ New Zealand Int'l Ltd/London M  4,075   1,035  293.8 BMK 2A / 20% SB AAA / Aaa / - / - 
ASB Bank Ltd M  2,490   1,517  64.2 BMK 2A / 20% SB AAA / Aaa / - / - 
Bank of New Zealand M  3,140   2,616  20.0 BMK 2A / 20% SB AAA / Aaa / - / - 
Westpac Securities NZ Ltd/London M  3,697   2,109  75.3 BMK 2A / 20% SB AAA / Aaa / - / - 

Norway Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

DNB Boligkreditt AS M  62,794   40,362  55.6 BMK 1 / 10% SB - / Aaa / AAA / - 
Eika Boligkreditt AS M  10,737   9,922  8.2 BMK 1 / 10% SB - / Aaa / - / - 
Moere Boligkreditt AS M  3,451   2,891  19.4 BMK / SBMK 2A / 10% SB - / Aaa / - / - 
SpareBank 1 Boligkreditt AS M  28,225   26,350  7.1 BMK 1 / 10% SB - / Aaa / - / - 
Sparebanken Norge Boligkreditt AS M  6,370   5,304  20.1 BMK 1 / 10% SB - / Aaa / - / - 
SR-Boligkreditt AS M  10,448   9,335  11.9 BMK 1 / 10% SB - / Aaa / - / - 

Poland Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

PKO Bank Hipoteczny SA M  3,506   1,824  92.3 BMK 1 / 10% SB/CPT - / Aa1 / - / - 

Portugal Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Banco BPI SA M  9,015   6,550  37.6 BMK 1 / 10% SB - / Aaa / - / AAH 
Banco Santander Totta SA M  14,124   11,981  17.9 BMK 1 / 10% SB AAA / Aaa / - / AAH 
Novo Banco SA M  8,565   7,000  22.4 BMK 1 / 10% SB - / Aaa / - / - 

Singapore Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

DBS Bank Ltd M  13,851   11,656  18.8 BMK 2A / 20% SB AAA / Aaa / - / - 
Maybank Singapore Ltd M  684   486  40.8 BMK 2A / 20% SB - / Aaa / AAA / - 
Oversea-Chinese Banking Corp Ltd M  3,289   970  239.1 BMK 2A / 20% SB AAA / Aaa / - / - 
Standard Chartered Bank Ltd M  2,358   963  144.8 BMK 2A / 20% SB - / Aaa / AAA / - 
United Overseas Bank Ltd M  8,671   3,773  129.8 BMK 2A / 20% SB - / Aaa / AAA / - 

Slovakia Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Ceskoslovenska Obchodna Banka AS M 785 650 20.7 BMK 1 / 10% SB - / Aaa / - / - 
Prima Banka Slovensko AS M 3,915 3,000 30.5 BMK 1 / 10% SB - / Aaa / - / - 
Slovenska Sporitelna AS M 5,772 4,151 39.0 BMK / SBMK 1 / 10% SB - / Aaa / - / - 
Tatra Banka AS M 2,270 1,885 20.4 BMK / SBMK 1 / 10% SB - / Aaa / - / - 
Vseobecna Uverova Banka AS M 4,746 4,290 10.6 BMK 1 / 10% SB - / Aa1 / - / - 

South Korea Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

KEB Hana Bank M  2,382   1,385  72.0 BMK 2A / 20% SB AAA / - / AAA / - 
Kookmin Bank M  2,682   2,107  27.3 BMK 2A / 20% SB AAA / - / AAA / - 
Korea Housing Finance Corp M  912   817  11.5 BMK 2A / 20% HB - / - / AAA / - 
Korea Housing Finance Corp M  506   453  11.7 BMK 2A / 20% HB - / - / AAA / - 
Korea Housing Finance Corp M  6,499   5,395  20.5 BMK 2A / 20% HB - / Aaa / AAA / - 
Shinhan Bank Co Ltd M  1,105   763  44.9 BMK 2A / 20% SB AAA / Aaa / - / - 

Spain Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Abanca Corp Bancaria SA M  6,125   2,760  121.9 BMK 1 / 10% HB - / Aaa / AAA / - 
Banco Bilbao Vizcaya Argentaria SA M  46,886   14,918  214.3 BMK 1 / 10% HB & SB - / Aaa / - / AAA 
Banco de Sabadell SA M  25,489   16,276  56.6 BMK 1 / 10% HB & SB - / Aaa / - / AAA 
Banco Santander SA M  61,786   42,754  44.5 BMK 1 / 10% HB & SB AAA / Aaa / - / - 
Banco Santander SA P  13,527   9,128  48.2 BMK 1 / 10% SB - / Aaa / - / - 
Bankinter SA M  25,559   19,004  34.5 BMK 1 / 10% HB & SB - / Aaa / - / - 
CaixaBank SA M  105,365   54,707  92.6 BMK 1 / 10% HB - / Aaa / AAA / AAA 
Caja Rural de Navarra SCC M  3,626   2,750  31.8 BMK 1 / 10% HB & SB - / Aaa / - / - 
Cajamar Caja Rural SCC M  6,807   5,200  30.9 BMK 1 / 10% SB AA+ / - / AAA / - 
Deutsche Bank SA Espanola M  5,470   4,300  27.2 BMK 1 / 10% SB - / Aaa / - / - 
Eurocaja Rural SCC M  1,542   1,200  28.5 BMK 1 / 10% HB - / Aaa / - / - 
Unicaja Banco SA M  9,579   6,940  38.0 BMK 1 / 10% HB - / Aaa / - / - 

Sweden Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

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 - / Aaa / - / - 
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Sweden Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Stadshypotek AB M  6,473   5,884  10.0 BMK 1 / 10% SB - / Aaa / - / - 
Stadshypotek AB M  66,080   60,073  10.0 BMK 1 / 10% SB - / Aaa / - / - 
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 - / Aaa / AAA / - 

Switzerland Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

UBS Switzerland AG M  6,469   5,753  21.8 BMK - / 20% SB AAA / - / - / - 
UBS Switzerland AG M  20,032   17,008  17.8 BMK - / 20% SB AAA / - / - / - 

United Kingdom Type 
Cover Pool 

(EURm) 
Outst. Volume 

(EURm) 
OC 
(%) 

(S)BMK 
LCR level / 
Risk weight 

Maturity  
type 

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

Clydesdale Bank PLC M  16,716   10,013  66.9 BMK 2A / 20% SB AAA / Aaa / - / - 
Coventry Building Society M  8,098   5,059  60.1 BMK 2A / 20% SB AAA / Aaa / - / - 
HSBC UK Bank PLC M  5,069   1,880  169.6 BMK 2A / 20% SB AAA / Aaa / - / - 
Lloyds Bank PLC M  27,209   16,777  62.2 BMK 2A / 20% SB AAA / Aaa / - / - 
Nationwide Building Society M  26,540   19,157  38.5 BMK 2A / 20% SB AAA / - / AAA / - 
Santander UK PLC M  36,408   23,475  55.1 BMK 2A / 20% SB AAA / Aaa / AAA / - 
Skipton Building Society M  3,990   2,790  43.0 BMK 2A / 20% SB AAA / Aaa / - / - 
TSB Bank PLC M  7,862   4,816  63.3 BMK 2A / 20% SB - / Aaa / - / - 
Yorkshire Building Society M  8,269   5,496  50.5 BMK 2A / 20% SB AAA / Aaa / - / - 

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

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

LCR level: - = not eligible  
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Market Overview Covered Bonds Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Cover Pool Volume EUR 85.45bn 

EUR 61.26bn 

7 

8 

8 / 0 / 0 

AAA / AAA 

Level 2A 

Outstanding volume (Bmk) EUR 35.00bn 

34 

- 

- 

- 

- 

SB, CPT 

Amount outstanding Number of benchmarks 

Number of issuers Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

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

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 
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Benchmark redemption profile1: 11/2025 - 11/2026 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2025: 11/25 - 12/25 
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ANZ Group Holdings Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
The Australia and New Zealand Banking Group (ANZ) is a wholly owned subsidiary of ANZ 
Group Holdings Limited (ANZGHL). As the main operating entity within the holding 
company, ANZ maintains a geographical focus on the Australian and New Zealand markets, 
although it is also represented on an international basis in the USA, Europe and Asia. ANZ 
ranks among the top four major banks in Australia and is the largest banking group in New 
Zealand and the Pacific region. Overall, ANZ serves approximately 8.5m customers in nearly 
30 countries. ANZ offers its retail and business customers a broad range of traditional 
banking and financial products and services. ANZ reports across the following segments: 
ά!ǳǎǘǊŀƭƛŀ wŜǘŀƛƭέ όноΦу҈ ƻŦ ǇǊŜ-ǘŀȄ ŜŀǊƴƛƴƎǎΤ C¸κнлнпύΣ ά!ǳǎǘǊŀƭƛŀ /ƻƳƳŜǊŎƛŀƭέ όмфΦф҈ύΣ 
άLƴǎǘƛǘǳǘƛƻƴŀƭέ όпмΦс҈ύΣ άbŜǿ ½ŜŀƭŀƴŘέ όннΦм҈ύΣ ά{ǳƴŎƻǊǇ .ŀƴƪέ ό-мΦу҈ύΣ άtŀŎƛŦƛŎέ όмΦл҈ύ ŀƴŘ 
άDǊƻǳǇ /ŜƴǘǊŜέ ό-6.5%). Based on the cash profit (FY/2024), Australia accounts for a share 
of around 52.6%, with shares of 31.3% and 16.1% attributable to New Zealand and the 
international business respectively. The acquisition of Suncorp Bank by the ANZ Group was 
successfully finalised on 31 July 2024. In April 2023, ANZ set itself the goal of mobilising 
USD 100bn for environmentally friendly and social projects by the end of 2030 through 
customer activities or direct investments. In October 2024, a five-year climate and 
environment strategy was approved that seeks to support customers in their transition 
towards a low-carbon economy and to achieve net-zero financed emissions by 2050. The 
financial year of ANZ ends on 30 September. 

Australia and New Zealand 

Banking Group 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ Aa2 Stable 

S&P AA- Stable 

Homepage 

www.anz.com 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  431,061     499,419     473,276     Net Interest Income   10,342     9,773     5,357    
Total Securities  118,787     149,614     144,645     Net Fee & Commission Inc.  1,219     1,207     546    
Total Deposits  420,083     470,845     459,395     Net Trading Income   958     1,317     771    
Tier 1 Common Capital  35,235     33,860     31,868     Operating Expense  6,354     6,544     3,526    

Total Assets  674,073     764,074     751,636     Credit Commit. Impairment  124     220     98    
Total Risk-weighted Assets  264,185     277,616     270,624     Pre-tax Profit   6,294     5,717     3,147    

Redemption Profile 
 

Senior Unsecured Bonds 

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

18,000

20,000

E
U

R
m

Sr Unsecured Subordinated Unsecured Secured Jr Subordinated Unsecured
 

 

0

30

60

90

120

150

0 1 2 3 4 5 6 7 8 9 10

A
S

W
 in

 b
p

years to maturity

ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in
 

Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  1.70   1.57   1.55   Liquidity Coverage Ratio  -   -   -  

ROAE  10.46   9.34   10.25   IFRS Tier 1 Leverage Ratio  5.54   4.66   4.41  

Cost-to-Income  49.84   52.38   52.29   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  13.34   12.20   11.78   Reserves/Loans at Amort. Cost  0.51   0.47   0.47  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Stable market environment  
¶ Loss absorption reserves 

¶ Interest rate and inflation pressure 
¶ Debt level of private households 
¶ Dependency on wholesale funding 

  

https://www.anz.com/shareholder/centre/reporting/
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ANZ Banking Group ς Mortgage Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

11,665 
3,069 
48.9% 

280.1% 
10.5% 

Mortgage 
100% Australia 

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

Aaa 
- 

AAA 
- 

Probable 
5 

4.0% 
- 
- 
- 
- 
6 
1 

No 
Yes 
2A 

20% 
SB 

Main region 35% Victoria 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

62,317 
53,861 

211,170 
16.2y 
3.4y 
2.3% 

65.2% 
55.7% 
60.0% 
0.0% 

Borrower Types 
 

Regional Distribution 

97.5%

2.5%

Residential Commercial Multi-family Others

 

 

34.7%

31.6%

16.0%

17.7%

Victoria
New South Wales / Australian Capital Territory
Queensland
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 Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
The Bank of Queensland (BOQ) is a leading regional bank which does not form part of any 
of the major Australian banks. It is listed on the Australian Securities Exchange (ASX) and 
has a network of 140 branches in Australia. Alongside ME Bank, which was acquired in 2021, 
BOQ Finance, BOQ Specialist and Virgin Money Australia rank among the wholly owned 
subsidiaries of BOQ. With around 3,100 employees (H1/2025), BOQ and its subsidiaries 
serve both retail and corporate customers, offering traditional banking products such as a 
deposit business, mortgage loans and business loans. In August 2024, BOQ announced its 
intention to transform all franchise branches into proprietary locations by March 2025. The 
business model also comprises niche products such as asset and equipment financing. The 
ōŀƴƪΩǎ ƎŜƻƎǊŀǇƘƛŎŀƭ ŦƻŎǳǎ ƛǎ ƻƴ ǘƘŜ 9ŀǎǘ /ƻŀǎǘ ƻŦ !ǳǎǘǊŀƭƛŀ ƛƴ ƛǘǎ ƘƻƳŜ ǊŜƎƛƻƴ ƻŦ vǳŜŜƴǎƭŀƴŘ 
(32% of the loan portfolio) as well as New South Wales (30%). At 76.6%, the vast majority of 
the loan portfolio is accounted for by residential mortgage loans (FY/2024). The bank is 
ŘƛǾƛŘŜŘ ƛƴǘƻ ǘƘŜ ƻǇŜǊŀǘƛƻƴŀƭ ǎŜƎƳŜƴǘǎ ƻŦ άwŜǘŀƛƭ .ŀƴƪƛƴƎέ όƛƴŎƭǳŘƛƴƎ ±ƛǊƎƛƴ aƻƴŜȅ ŀƴŘ a9 
.ŀƴƪΤ IмκнлнрΥ рпΦс҈ ƻŦ ǘƻǘŀƭ ǊŜǾŜƴǳŜǎύΣ ά.hvέ .ǳǎƛƴŜǎǎ όпрΦс҈ύ ŀƴŘ άhǘƘŜǊέ (-0.2%). The 
funding mix consists primarily of customer deposits (H1/2025; 72%), short-term (10%) and 
long-term wholesale funding (18%), whereby covered bonds account for a share of 22.8%. 
In April 2024, BOQ closed the sale of its New Zealand loan portfolio valued at NZD 238m to 
UDC Finance, with the aim of reducing operational complexity and focusing on the core 
business. The financial year of BOQ ends on 31 August. 

Bank of Queensland Ltd. 

 Rating Outlook 

Fitch A- Stable 

aƻƻŘȅΩǎ Baa1 Stable 

S&P A- Negative 

Homepage 

www.boq.com.au 

 Income Statement 

(EURm) 2023Y 2024Y 2025Y  (EURm) 2023Y 2024Y 2025Y 
Net Loans to Customers  48,088     49,059     43,367     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 Risk-weighted Assets  24,284     24,632     22,446     Pre-tax Profit   177     267     163    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025Y   2023Y 2024Y 2025Y 

Net Interest Margin  1.70   1.57   1.65   Liquidity Coverage Ratio   -   -   -  

ROAE  1.94   4.69   2.23   IFRS Tier 1 Leverage Ratio  4.27   4.22   4.42  

Cost-to-Income  65.17   69.52   70.85   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  10.91   10.66   10.94   Reserves/Loans at Amort. Cost  0.41   0.39   0.39  

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

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

¶ Deteriorating asset quality from high interest rates 
¶ Pressure on profitability 
¶ Market position in Australia 

  

https://www.boq.com.au/About-us
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Bank of Queensland (CPT) ς Mortgage Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

2,020 
1,536 
39.1% 
31.5% 
10.0% 

Mortgage 
100% Australia 

54% Queensland 
14,055 

- 
- 

14.1y 
1.8y 
6.1% 

32.6% 
33.2% 
50.4% 
0.0% 

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

Aaa 
- 

AAA 
- 

TPI-delinked 
Not Applicable 

4.0% 
- 
- 
- 
- 
8 
2 

No 
Yes 
2A 

20% 
CPT 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

54.4%

19.1%

12.5%

14.0%

Queensland New South Wales Victoria 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 (SB)ς Mortgage Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

758 
546 

- 
38.8% 
10.0% 

Mortgage 
100% Australia 

50% Queensland 
3,950 

- 
- 

15.8y 
4.3y 
7.4% 

100.0% 
40.6% 
53.9% 
0.0% 

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

Aaa 
- 

AAA 
- 

Probable 
2 

4.0% 
- 
- 
- 
- 
6 
1 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

50.4%

23.7%

14.1%

11.8%

Queensland New South Wales Victoria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Bendigo and Adelaide Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Bendigo and Adelaide Bank (BEN) is an Australian regional bank based in the state of Victoria 
and part of the Bendigo and Adelaide Bank Group. It consists of over 80 organisations and 
is listed among the top 100 companies on the ASX with more than 110,000 shareholders. 
Together with its subsidiaries, BEN offers its 2.9m customers (FY/2025) services in the areas 
of retail and commercial banking, among other things. In loans and deposits, the bank has 
a market share of around 2% in Australia (FY/2025). BEN reports on the basis of the 
ǎŜƎƳŜƴǘǎ ά/ƻƴǎǳƳŜǊǎέΣ ά.ǳǎƛƴŜǎǎ ϧ !ƎǊƛōǳǎƛƴŜǎǎέ ŀƴŘ ά/ƻǊǇƻǊŀǘŜέΦ ¢ƘŜ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻ ƛǎ 
ƭŀǊƎŜƭȅ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ōȅ ǘƘŜ άwŜǎƛŘŜƴǘƛŀƭέ όC¸κнлнрΥ ттΦс҈ύΣ ά.ǳǎƛƴŜǎǎέ όммΦп҈ύ ŀƴŘ ά!ƎǊƛ-
ōǳǎƛƴŜǎǎέ όуΦр҈ύ ǎŜƎƳŜƴǘǎΦ ¢ƘŜ ŘƻƳƛƴŀƴǘ ǇŀǊǘ ƻŦ ǘƘŜ Řeposit portfolio is geographically 
located in the state of Victoria with 51.3% (FY/2025), followed by New South Wales with 
14.9%. The bank's funding mix is dominated by retail deposits (FY/2025: 76.6%), followed 
by deposits from corporate customers (11.6%). Wholesalefunding (11.8%) is made up of 
short-term wholesale (52.0%), long-term wholesale (41.7%) and loan capital (6.3%). In April 
нлноΣ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ǘƘŜ ά!b½ LƴǾŜǎǘƳŜƴǘ [ŜƴŘƛƴƎ tƻǊǘŦƻƭƛƻέ ǿŀǎ ŎƻƳǇƭŜǘŜŘΣ ǿƛǘƘ ŀ 
value of AUD 558m. In addition, the sale of the subsidiary Bendigo Superannuation Pty 
Limited was successfully completed on 01 September 2024. With the BENZero project, 
launched in 2022, the bank plans to reduce CO2 emissions generated from its own business 
and financing by 95% by 2040. The financial year ends on 30 June. 

Bendigo and Adelaide Bank 

Ltd. 

 Rating Outlook 

Fitch A- Stable 

aƻƻŘȅΩǎ A3 Stable 

S&P A- Stable 

Homepage 

www.bendigoadelaide.com.au 

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     5,903     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 Risk-weighted Assets  27,812     23,666     21,942     Pre-tax Profit   466     483     63    

Redemption Profile  Senior Unsecured Bonds 
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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  4.41   4.47   4.25  

Cost-to-Income  60.01   59.98   95.30   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  11.25   11.32   11.00   Reserves/Loans at Amort. Cost  0.36   0.35   0.31  

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

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

¶ Position in the Australian retail banking market 
¶ Uncertain economic outlook 
¶ Margin pressure from competition 

  

https://www.bendigoadelaide.com.au/investor-centre/investor-information/
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Bendigo and Adelaide Bank ς Mortgage Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

3,044 
1,553 
32.2% 
96.1% 
11.1% 

Mortgage 
100% Australia 

56% Victoria 
19,916 
18,635 

163,358 
22.4y 
2.7y 

15.2% 
58.6% 
46.7% 
52.8% 
0.0% 

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

Aaa 
- 

AAA 
- 

Probable 
2 

4.0% 
- 
- 
- 
- 
6 
1 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

56.3%

11.5%

11.2%

21.0%

Victoria Queensland New South Wales 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 Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
The Commonwealth Bank of Australia (CBA) is the largest bank in Australia and is classified 
as a national systemically important bank by the Australian Prudential Regulation Authority 
(APRA). Its shares are listed on the Sydney Stock Exchange (ASX). The largest shareholders 
are HSBC Custody Nominees (02 July 2025: 28.0%), JP Morgan Nominees Australia Limited 
(14.8%) and Citicorp Nominees Pty Limited (4.5%). The Sydney-based institution offers its 
more than 18m customers (FY/2025) the full spectrum of a universal bank. CBA focuses its 
activities primarily on its home market of Australia (FY/2025: 82.4% of total income), but is 
also represented in New Zealand (12.1%) and other jurisdictions (5.5%). In Australia, CBA 
says it operates about 650 branches (FY/2025ύΦ ¢ƘŜ ōŀƴƪ ǊŜǇƻǊǘǎ ƛƴ ǘƘŜ ǎŜƎƳŜƴǘǎ άwŜǘŀƛƭ 
.ŀƴƪƛƴƎ {ŜǊǾƛŎŜǎέ όC¸κнлнрΥ псΦн҈ ƻŦ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜύΣ ά.ǳǎƛƴŜǎǎ .ŀƴƪƛƴƎέ όонΦл҈ύΣ 
άLƴǎǘƛǘǳǘƛƻƴŀƭ .ŀƴƪƛƴƎ ϧ aŀǊƪŜǘǎέ όфΦф҈ύΣ άbŜǿ ½ŜŀƭŀƴŘέ όмлΦс҈ύ ŀƴŘ ά/ƻǊǇƻǊŀǘŜ /ŜƴǘŜǊ 
ŀƴŘ hǘƘŜǊέ όмΦп҈ύΦ Lƴ ǘƘŜ ŀǊŜŀ ƻŦ ǊŜǘŀƛƭ Řeposits, CBA has a market share of 26% in Australia 
(FY/2025), and 22% in business customer deposits. The funding consists of 78% (FY/2025) 
of customer deposits and 22% of wholesalefunding. Long-term wholesalefunding accounts 
for 69% of the total. By 2030, CBA aims to invest AUD 70bn in sustainable finance (FY/2025: 
AUD 64.4bn). In addition, the bank has a total of AUD 14.9bn of ESG bonds outstanding as 
of the same reporting date. The financial year ends on 30 June. 

Commonwealth Bank of  

Australia 

 Rating Outlook 

Fitch AA- Positive 

aƻƻŘȅΩǎ Aa2 Stable 

S&P AA- Stable 

Homepage 

www.commbank.com.au 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Y  (EURm) 2023Y 2024Y 2025Y 
Net Loans to Customers  564,586     586,712     562,581     Net Interest Income   14,832     13,835     14,311    
Total Securities  109,552     123,625     129,346     Net Fee & Commission Inc.  -       -       -      
Total Deposits  527,034     547,440     519,206     Net Trading Income   877     590     756    
Tier 1 Common Capital  34,695     35,924     34,035     Operating Expense  7,452     7,174     7,440    

Total Assets  763,540     780,911     755,759     Credit Commit. Impairment  713     486     433    
Total Risk-weighted Assets  285,312     291,143     276,973     Pre-tax Profit   9,161     8,354     8,667    

Redemption Profile  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   12.98   13.32   IFRS Tier 1 Leverage Ratio  4.67   4.70   4.62  

Cost-to-Income  43.00   44.80   44.98   NPL / Loans at Amortised Cost  0.80   1.00   1.06  

Core Tier 1 Ratio  12.16   12.34   12.29   Reserves/Loans at Amort. Cost  0.62   0.62   0.61  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Reserves for potential credit default 
¶ Strong operational environment 
¶ Capitalisation 

¶ Debt level of private households (AU, NZ) 
¶ Sustained increase in credit risk 
¶ Profitability 

  

https://www.commbank.com.au/about-us/investors.html?ei=CB-footer_investors
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Commonwealth Bank of Australia ς Mortgage Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

26,038 
20,537 
56.0% 
26.8% 
5.3% 

Mortgage 
100% Australia 

39% New South Wales 
162,152 

- 
- 

29.0y 
4.7y 
5.7% 

92.7% 
40.8% 
53.4% 
0.0% 

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

Aaa 
- 

AAA 
- 

Probable 
5 

4.0% 
- 
- 
- 
- 
6 
1 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

96.6%

3.4%

Residential Commercial Multi-family Others

 

 

39.1%

28.5%

16.9%

15.5%

New South Wales Victoria Queensland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Macquarie Group Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Macquarie Bank (MBL) is responsible for the banking activities of the Sydney Stock 
Exchange-listed Macquarie Group (MGL; total assets approx. EUR 258.3bn as of 31 March 
2025). In addition to its home market in Australia, MGL is represented in 34 countries, 
including North and South America, Europe, Asia, as well as in the Middle East and Africa, 
and has a total of 19,700 employees (FY/2025). 66% of their total income came from 
international markets (FY/2025). In terms of operating income (excluding investment 
income and other corporate items), Australia and New Zealand (FY/2025: 34%) and North 
and Latin America (32%), followed by EMEA (24%) and Asia (10%) account for the largest 
ǎƘŀǊŜǎΦ ¢ƘŜ DǊƻǳǇ ǊŜǇƻǊǘǎ ƛƴ ǘƘŜ ŦƻǳǊ ƻǇŜǊŀǘƛƴƎ ǎŜƎƳŜƴǘǎ ά.ŀƴƪƛƴƎ ŀƴŘ CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎέ 
ό.C{Τ C¸κнлнрΥ нл҈ ƻŦ ƴŜǘ ǇǊƻŦƛǘύΣ ά/ƻƳƳƻŘƛǘƛŜǎ ŀƴŘ Dƭƻōŀƭ aŀǊƪŜǘǎέ ό/DaΤ пм҈ύΣ 
άaŀŎǉǳŀǊƛŜ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘέ όa!aΤ но҈ύΣ άaŀŎǉǳŀǊƛŜ /ŀǇƛǘŀƭέ όa//Τ мр҈ύ ŀƴŘ ƛƴ ǘƘŜ 
non-ƻǇŜǊŀǘƛƴƎ ōǳǎƛƴŜǎǎ ŀǊŜŀ ά/ŜƴǘǊŀƭ {ŜǊǾƛŎŜ DǊƻǳǇέ ό/{DΤ м҈ύΦ ¢ƘŜ .C{ ǎŜƎƳŜƴǘ ŎƻƳǇǊƛǎŜǎ 
the areas of personal banking, wealth management and business banking products. In the 
CGM segment, the bank offers its customers worldwide solutions in the areas of 
ŎƻƳƳƻŘƛǘƛŜǎΣ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘǎΣ ŦƛƴŀƴŎƛƴƎ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΦ aD[Ωǎ ŦǳƴŘƛƴƎ όC¸κнлнрύ 
consists of 48% customer deposits. In April 2024, Macquarie Asset Management launched 
the Green Energy and Climate Opportunities Fund, taking over a portfolio of six renewable 
energy projects. In addition, the group is planning carbon neutrality from 2050. The financial 
year ends on 31 March. 

Macquarie Group Ltd. 

 Rating Outlook 

Fitch A Stable 

aƻƻŘȅΩǎϝ A1 Stable 

S&P BBB+ Stable 

Homepage 

www.macquarie.com 

 

* Senior Unsecured 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Y  (EURm) 2023Y 2024Y 2025Y 
Net Loans to Customers  97,867     106,605     118,664     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     102,520     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     243,831     256,903     Credit Commit. Impairment  219    -81     157    
Total Risk-weighted Assets  77,133     78,600     87,106     Pre-tax Profit   4,597     2,927     3,079    

Redemption Profile  Senior Unsecured Bonds 
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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  

Cost-to-Income  61.07   71.93   67.47   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  13.65   13.62   12.75   Reserves/Loans at Amort. Cost  0.83   0.69   0.62  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Liquidity 
¶ Capitalisation 
¶ Profitability with growing business line 

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

  

https://www.macquarie.com/au/about/investors
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Macquarie Bank ς Mortgage Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,719 
955 

- 
80.0% 
5.3% 

Mortgage 
100% Australia 

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

Aaa 
- 

AAA 
- 

Probable 
4 

4.0% 
- 
- 
- 
- 
6 
1 

No 
Yes 
2A 

20% 
SB 

Main region 44% New South Wales 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

5,989 
- 
- 

26.2y 
3.4y 
4.3% 

100.0% 
45.7% 
52.0% 
0.2% 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

44.1%

26.2%

16.8%

12.9%

New South Wales Victoria Queensland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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National Australia Bank Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
National Australia Bank (NAB) is the third largest bank in Australia measured in terms of res-
idential mortgage loans (H1/2025: market share of 17%) and private investors (17%). More 
than 39,000 employees serve around 10m customers (H1/2025) across a network of 609 
branches. APRA, the Australian financial regulatory body, classifies NAB as a domestic sys-
temically important bank (D-SIB). The largest shareholders in NAB are the State Street Cor-
poration (FY/2024: 6.2%) and the BlackRock Group (6.0%). NAB has market shares in Aus-
ǘǊŀƭƛŀ ƻŦ нмΦн҈ όά.ǳǎƛƴŜǎǎ [ŜƴŘƛƴƎέύΣ мпΦо҈ όάIƻǳǎƛƴƎ [ŜƴŘƛƴƎέύ ŀƴŘ нтΦо҈ όά/ŀǊŘǎέΤ 
H1/2025 in each case). Moreover, the bank is the largest lender to agricultural businesses in 
Australia. At 56% (H1/2025), property financing accounts for the largest share of its assets. 
b!. ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ŦƛǾŜ ǎŜƎƳŜƴǘǎΥ ά.ǳǎƛƴŜǎǎ ϧ tǊƛǾŀǘŜ .ŀƴƪƛƴƎέ όIмκнлнрΥ плΦо҈ ƻŦ ƴŜǘ ƻǇπ
ŜǊŀǘƛƴƎ ƛƴŎƻƳŜύΣ άtŜǊǎƻƴŀƭ .ŀƴƪƛƴƎέ όннΦо҈ύΣ ά/ƻǊǇƻǊŀǘŜ ϧ Lƴǎǘƛǘǳǘƛƻƴŀƭ .ŀƴƪƛƴƎέ όмфΦс҈ύ 
ŀƴŘ άbŜǿ ½ŜŀƭŀƴŘ .ŀƴƪƛƴƎέ όмрΦп҈ύΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ά/ƻǊǇƻǊŀǘŜ CǳƴŎǘƛƻƴǎ ŀƴŘ hǘƘŜǊέ 
segment (2.3%). With shares of 84% and 13% respectively (H1/2025), the geographical focus 
on Australia and New Zealand is reflected in the breakdown of the loan portfolio. At 68.3% 
(H1/2025), customer deposits account for the largest share of the NAB funding mix, with 
3.7% attributable to covered bonds. In 2021, NAB joined the Net-Zero Banking Alliance and 
is striving to achieve climate neutrality in its operational and financial activities by 2050. As 
ŀǘ C¸κнлнпΣ ǘƘŜ ōŀƴƪ ƘŀŘ ŀƴ ƻǳǘǎǘŀƴŘƛƴƎ ǾƻƭǳƳŜ ƻŦ ƎǊŜŜƴ ƭƻŀƴǎ ǘƻǘŀƭƭƛƴƎ !¦5 оΦсōƴΦ b!.Ωǎ 
financial year ends on 30 September. 

National Australia Bank Ltd. 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ Aa2 Stable 

S&P AA- Stable  

Homepage 

www.nab.com.au 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  429,172     455,833     433,536     Net Interest Income   10,488     10,191     5,104    
Total Securities  120,318     135,776     -       Net Fee & Commission Inc.  1,351     1,360     637    
Total Deposits  392,717     422,519     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     671,532     632,210     Credit Commit. Impairment  509     451     210    
Total Risk-weighted Assets  265,209     257,328     246,069     Pre-tax Profit   6,521     6,008     2,957    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  1.74   1.71   1.69   Liquidity Coverage Ratio   -   -   -  

ROAE  12.31   11.28   10.95   IFRS Tier 1 Leverage Ratio  5.22   4.91   4.80  

Cost-to-Income  45.34   48.47   48.88   NPL / Loans at Amortised Cost  1.14   1.40   1.50  

Core Tier 1 Ratio  12.22   12.35   12.01   Reserves/Loans at Amort. Cost  0.79   0.80   0.80  

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

Strengths / Opportunities Risks / Weaknesses 
¶ High level of risk provisioning 
¶ Funding and liquidity 
¶ Capitalisation 

¶ Dependency on wholesale funding 
¶ Debt level of private households (AU, NZ) 
¶ Margin pressure from competition 

  

https://www.nab.com.au/about-us/shareholder-centre
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National Australia Bank ς Mortgage Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

20,074 
16,588 
63.9% 
21.0% 
5.3% 

Mortgage 
100% Australia 

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

Aaa 
- 

AAA 
- 

Probable 
5 

4.0% 
- 
- 
- 
- 
6 
1 

No 
Yes 
2A 

20% 
SB 

Main region 37% New South Wales 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

105,168 
- 
- 

24.6y 
2.8y 
2.5% 

82.6% 
52.4% 
56.3% 
0.0% 

Borrower Types 
 

Regional Distribution 

98.7%

1.3%

Residential Commercial Multi-family Others

 

 

36.8%

30.9%

16.7%

15.6%

New South Wales Victoria Queensland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Westpac Banking Corporation Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Westpac Banking Corporation, headquartered in Sydney, is the oldest bank in Australia and 
operates chiefly in Australia and New Zealand. It is the second largest banking group in 
Australia as measured by market shares for deposits (19.4%) and lending (19.2%; FY/2024 
in each case) and is classified as a domestic systemically important bank (D-SIB) by the 
!ǳǎǘǊŀƭƛŀƴ tǊǳŘŜƴǘƛŀƭ wŜƎǳƭŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ ό!tw!ύΣ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŦƛƴŀƴŎƛŀƭ ǊŜƎǳƭŀǘƻǊȅ ōƻŘȅΦ 
Westpac is listed on the ASX in Australia and the NZX in New Zealand. The universal bank 
has nearly 36,000 employees, who serve 13m customers (H1/2025) in more than 700 
branches located across Australia, New Zealand and the wider Pacific region. The focus of 
the Westpac Banking Corporation is on corporate and retail customers as well as 
institutional investors. Accordingly, Westpac divides its activities into five core operating 
ǎŜƎƳŜƴǘǎΥ ά/ƻƴǎǳƳŜǊέ όIмκнлнрΥ оуΦл҈ ƻŦ ƴŜǘ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜύΣ ά.ǳǎƛƴŜǎǎ ŀƴŘ ²ŜŀƭǘƘέ 
όнуΦс҈ύΣ ά²ŜǎǘǇŀŎ Lƴǎǘƛǘǳǘƛƻƴŀƭ .ŀƴƪέ όмсΦс҈ύ ŀƴŘ ά²ŜǎǘǇŀŎ bŜǿ ½ŜŀƭŀƴŘέ όмнΦн҈ύΣ ƛƴ 
ŀŘŘƛǘƛƻƴ ǘƻ άDǊƻǳǇ .ǳǎƛƴŜǎǎŜǎέ όпΦт҈ύΦ Lƴ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлнпΣ ²ŜǎǘǇŀŎ ƎŜƴŜǊŀǘŜŘ упΦт҈ ƻŦ 
its total revenue in Australia, 11.9% in New Zealand and 3.4% in other international markets. 
Since July 2023, Westpac has been operating Westpac Europe GmbH, a subsidiary 
headquartered in Frankfurt (Germany), which has enabled the banking group to expand its 
business to Europe. Westpac is part of the Net-Zero Banking Alliance and in October 2024 
announced its ambition to mobilise AUD 55bn in sustainable loans and AUD 40bn in bond 
issuances by 2030. The financial year ends on 30 September. 

Westpac Banking Corp 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ Aa2 Stable 

S&P AA- Stable 

Homepage 

www.westpac.com.au 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  471,427     501,523     475,934     Net Interest Income   11,430     11,405     5,648    
Total Securities  79,306     111,236     107,108     Net Fee & Commission Inc.  1,026     1,017     507    
Total Deposits  419,553     447,889     426,565     Net Trading Income   497     417     207    
Tier 1 Common Capital  34,071     33,972     31,740     Operating Expense  6,667     6,644     3,442    

Total Assets  627,819     669,851     634,087     Credit Commit. Impairment  404     326     152    
Total Risk-weighted Assets  275,214     271,927     259,369     Pre-tax Profit   6,430     6,147     2,926    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.95   1.93   1.88   Liquidity Coverage Ratio   -   -   -  

ROAE  10.07   9.67   9.21   IFRS Tier 1 Leverage Ratio  5.62   5.28   5.16  

Cost-to-Income  49.36   50.61   52.79   NPL / Loans at Amortised Cost  1.08   1.28   1.21  

Core Tier 1 Ratio  12.38   12.49   12.24   Reserves/Loans at Amort. Cost  0.57   0.56   0.55  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Market position (retail/corporate clients in AU, NZ) 
¶ Capitalisation 
¶ Profitability 

¶ Dependency on wholesale funding 
¶ Earnings adversely impacted margin and cost pressure 
¶ Debt level of private households (AU, NZ) 

  

https://www.westpac.com.au/about-westpac/investor-centre/
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Westpac Banking Corporation ς Mortgage Australia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

20,129 
16,477 
54.6% 
22.2% 

100.0% 
Mortgage 

100% Australia 

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

Aaa 
- 

AAA 
- 

Probable 
5 

4.0% 
- 
- 
- 
- 
6 
1 

No 
Yes 
2A 

20% 
SB 

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

105,342 
- 
- 

24.3y 
3.7y 
5.9% 

83.1% 
48.6% 
56.2% 
0.0% 

Borrower Types 
 

Regional Distribution 

90.4%

9.6%

Residential Commercial Multi-family Others

 

 

37.9%

25.8%

16.6%

19.7%

New South Wales Victoria Queensland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Market Overview Covered Bonds Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Cover Pool Volume EUR 143.52bn 

EUR 100.25bn 

20 

24 

19 / 5 / 0 

AA- / AAA 

Level 1 

Outstanding volume (Bmk) EUR 60.60bn 

100 

EUR 3.00bn 

5 

EUR 9.44bn 

34 

HB, SB 

Amount outstanding Number of benchmarks 

Number of issuers Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

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

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 
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Benchmark redemption profile1: 11/2025 - 11/2026 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2025: 11/25 ς 12/25 
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Bank für Tirol und Vorarlberg Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Bank für Tirol und Vorarlberg AG (BTV), which was founded in 1904, has been listed on the 
Vienna stock exchange since 1986. The largest shareholder in BTV as at 31 December 2024 
is CABO Beteiligungsgesellschaft, with a stake of 37.5%. With the conclusion of the syndicate 
ŀƎǊŜŜƳŜƴǘ ƛƴ мфрнΣ ǘƘŜ ŦƻǳƴŘŀǘƛƻƴǎ ƻŦ ǘƘŜ άо .ŀƴƪŜƴ DǊǳǇǇŜέ ŎƻƳǇǊƛǎƛƴƎ .¢±Σ hōŜǊōŀƴƪ 
and BKS Bank were laid. In 2011, BTV re-ōǊŀƴŘŜŘ ŀǎ ά.¢± ±ƛŜǊ [ŅƴŘŜǊ .ŀƴƪέΦ !ǎ ǘƘŜ ŦƻŎǳǎ ƻŦ 
the business strategy, corporate and retail customers are offered a wide range of products 
in the areas of financing, investments, payment transactions, as well as pension and 
insurance products. The geographical focus of BTV is on the regions Tyrol, Vorarlberg, 
Vienna, southern Germany and the German-speaking region of Switzerland. BTV reports 
ŀŎǊƻǎǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ ά/ƻǊǇƻǊŀǘŜ /ǳǎǘƻƳŜǊǎέΣ άwŜǘŀƛƭ /ǳǎǘƻƳŜǊǎέΣ άCƛƴŀƴŎƛŀƭ 
aŀǊƪŜǘǎέΣ ά[ŜŀǎƛƴƎέ ŀƴŘ ά¢ƻǳǊƛǎƳ IƻƭŘƛƴƎέΦ ¢ƘŜ ά/ƻǊǇƻǊŀǘŜ /ǳǎǘƻƳŜǊǎέ ǎŜƎƳŜƴǘ Ǉƭŀȅǎ ŀ 
key role, contributing 54.9% of the pre-tax profit (FY/2024). In the breakdown of credit risk 
by country, Austria and Germany are the most strongly represented with shares of 47.9% 
and 35.1%, respectively, followed by Switzerland at 9.4% (FY/2024). On the liabilities side of 
the balance sheet, customer liabilities account for the largest share at 63.4% (FY/2024). As 
at FY/2024, the cover pool primarily comprises retail and commercial mortgage loans, with 
shares of 64.2% and 34.6% respectively in the overall cover pool. The credit institute posted 
a turnover-based green asset ratio of 0.35% (assets in compliance with the EU taxonomy; 
FY/2024). 

Bank für Tirol und Vorarlberg 

AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P - - 

Homepage 

www.btv.at 

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     1,599     Operating Expense  239     268     138    

Total Assets  14,857     15,391     15,111     Credit Commit, Impairment  32     38     15    
Total Risk-weighted Assets  9,249     9,764     10,050     Pre-tax Profit   229     265     139    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.98   1.97   1.80   Liquidity Coverage Ratio   224.29   189.74   -  

ROAE  8.90   9.28   8.80   IFRS Tier 1 Leverage Ratio  9.37   9.90   10.62  

Cost-to-Income  47.72   46.91   47.26   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  14.97   15.57   15.91   Reserves/Loans at Amort. Cost  1.80   2.38   2.41  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Diversified loan portfolio 
¶ Earnings situation 

¶ Dependency on customer deposits 
¶ Economic downturn (AT) 

  

http://www.btv.at/
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Bank fuer Tirol und Vorarlberg ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

807 
426 

58.7% 
89.4% 
2.0% 

Mortgage 
90% Austria 

54% Tyrol 
3,847 
2,964 

272,267 
15.2y 
2.8y 

30.5% 
98.0% 
37.5% 

- 
0.0% 

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

- 
AAA 

- 
- 
- 
- 
- 
a 

aa 
1 

16.2% 
- 
- 

No 
Yes 
2A 

10% 
HB 

Borrower Types 
 

Regional Distribution 

31.1%

68.9%

Residential Commercial Multi-family Others

 

 

54.0%

16.5%

13.6%

15.9%

Tyrol Vorarlberg Vienna Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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BAWAG Group Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
The BAWAG Group is the holding company for BAWAG P.S.K. and is headquartered in 
Vienna. Its shares are listed on the Austrian stock exchange ATX. As at 31 December 2024, 
the shareholder structure includes T. Rowe Price with a stake of 6.1%, in addition to 
Wellington Management (4.9%) and Blackrock (4.1%), meaning that the majority of the 
shares are held in free float. The Group pursues a multi-brand strategy with a geographical 
focus on the German-speaking DACH (Germany, Austria, Switzerland) region plus the 
Netherlands (FY/2024). BAWAG has more than 4m customers, who are offered a broad 
product range in the area of Retail and Corporate Banking, in addition to commercial real 
estate financing and capital market solutions. The business is divided into the core segments 
ƻŦ άwŜǘŀƛƭ ϧ {a9έ όтлΦу҈ ƻŦ ǇǊŜ-ǘŀȄ ƛƴŎƻƳŜΤ C¸κнлнпύΣ ά/ƻǊǇƻǊŀǘŜǎέΣ άwŜŀƭ 9ǎǘŀǘŜ ϧ tǳōƭƛŎ 
{ŜŎǘƻǊέ όнрΦо҈ύΣ ά¢ǊŜŀǎǳǊȅέ όнΦл҈ύ ŀƴŘ ά/ƻǊǇƻǊŀǘŜ /ŜƴǘŜǊέ όмΦф҈ύΦ .!²!DΩǎ ǎǘǊŀǘŜƎȅ ƛǎ 
centred upon growth in its core markets, efficiency and its own risk profile. In November 
2024, BAWAG finalised the full takeover of Knab, a Dutch online bank for self-employed 
people with almost 400,000 customers. In addition, BAWAG acquired the business of 
.ŀǊŎƭŀȅǎ /ƻƴǎǳƳŜǊ .ŀƴƪ 9ǳǊƻǇŜ ƻƴ лм CŜōǊǳŀǊȅ нлнрΦ ¢ƘŜ ƎǊƻǳǇΩǎ 9{D ǘŀǊƎŜǘǎ ƛƴŎƭǳŘŜΣ 
among other aspects, achieving climate neutrality by 2050 as well as granting long-term 
green loans in the amount of more than EUR 1.6bn. In 2024, BAWAG issued a senior 
preferred green bond in benchmark size (EUR 500m) as part of its Green Bond Framework. 
.!²!DΩǎ ƎǊŜŜƴ ŀǎǎŜǘ Ǌŀǘƛƻ ŀǎ ǇŜǊ ǘƘŜ 9¦ ǘŀȄƻƴƻƳȅ ŎƻƳŜǎ ƛƴ ŀǘ сΦлн҈ όƳŜŀǎǳǊŜŘ ōȅ 
turnover; FY/2024). 

BAWAG PSK Bank für Arbeit 

und Wirtschaft und Oesterrei-

chische Postsparkasse AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ A1 positive 

S&P - - 

Homepage 

www.bawaggroup.com 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  33,558     45,703     49,500     Net Interest Income   1,253     1,312     903    

Total Securities  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     Operating Expense  492     555     411    

Total Assets  55,448     71,341     72,760     Credit Commit, Impairment  91     78     109    
Total Risk-weighted Assets  19,317     20,627     23,505     Pre-tax Profit   910     990     552    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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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   4.11  

Cost-to-Income  32.96   35.16   38.41   NPL / Loans at Amortised Cost  1.75   1.26   1.09  

Core Tier 1 Ratio  14.73   15.26   12.55   Reserves/Loans at Amort. Cost  1.12   0.76   0.86  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Operational efficiency 
¶ Funding profile 

¶ Share of unsecured loans (consumer, corporate) 
¶ Non-retail exposure 
¶ Liquidity 

  

https://www.bawaggroup.com/BAWAGGROUP/IR/DE
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BAWAG P.S.K. ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

11,249 
10,353 
95.1% 
8.7% 
2.0% 

Mortgage 
59% Austria 

16% Lower Austria 
85,001 

- 
- 

24.5y 
5.5y 

79.8% 
99.8% 

- 
56.1% 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
4 

4.9% 
- 
- 
- 
- 
- 
- 

Yes 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

97.3%

2.7%

Residential Commercial Multi-family

 

 

59.2%

34.8%

6.0%

Austria Netherlands Germany

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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BAWAG P.S.K. ς Public Sector Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

2,590 
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% 

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

Aaa 
- 
- 
- 

High 
5 

9.5% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

14.7%

83.4%

1.9%

Sovereign Region / Federal state
Municipality Supras & others

 

 

30.7%

23.1%

20.7%

25.5%

Styria Lower Austria 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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Bausparkasse Wüstenrot Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Bausparkasse Wüstenrot AG was founded in 1925 as the first building society in Austria and, 
together with the Wüstenrot Versicherungs-AG and the Wüstenrot Bank AG, forms the main 
units of the Wüstenrot Group. Bausparkasse Wüstenrot AG is responsible for operational 
management of the product units. In this way, following the founding of Wüstenrot Bank 
AG, the bank, building society and insurance company all now operate under the same roof. 
According to information from the Wüstenrot Group itself, with the founding of its online 
bank, which went live on 01 June 2023, it has positioned itself as the only true 
bancassurance provider in Austria. In the future, this will offer product solutions in the areas 
of internet banking, savings, financing, insurance and pensions. The Group also comprises 
savings banks in Slovakia and Croatia. The Wüstenrot Group posted a balance sheet total of 
EUR 11.2bn (FY/2024) and employs around 1,500 staff, serving more than 1m customers in 
Austria alone. In terms of its strategy, the group focuses on the bancassurance-retail 
customer business in the Austrian market; in this context, it has withdrawn from the 
Hungarian market after selling a stake in its Hungarian building society to MBH Bank Nyrt 
(transaction completed in March 2024). Moreover, the Wüstenrot Group sold its Croatian 
building society to Slatinska Banka in May 2024. With a share of 64.6% (FY/2024), the 
funding mix of Bausparkasse Wüstenrot is largely centred around building savings deposits. 
Based on the turnover KPI, the green asset ratio of Bausparkasse Wüstenrot AG stands at 
1.45% (FY/2024). 

Bausparkasse Wüstenrot AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A3 Stable 

S&P - - 

Homepage 

www.erstegroup.com 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2022Y 2023Y 2024Y  (EURm) 2022Y 2023Y 2024Y 
Net Loans to Customers  5,458     5,484     5,327     Net Interest Income   73     103     107    

Total Securities  543     647     674     Net Fee & Commission Inc.  21     17     12    
Total Deposits  4,206     3,934     3,720     Net Trading Income   -       -       -      
Tier 1 Common Capital  646     676     730     Operating Expense  56     55     67    

Total Assets  6,860     6,927     6,872     Credit Commit, Impairment  -       -       -      
Total Risk-weighted Assets  3,462     3,322     3,066     Pre-tax Profit   43     62     50    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2022Y 2023Y 2024Y   2022Y 2023Y 2024Y 

Net Interest Margin  1.21   1.63   1.69   Liquidity Coverage Ratio   265.10   291.60   387.80  

ROAE  5.00   7.65   4.94   IFRS Tier 1 Leverage Ratio  9.56   9.89   10.74  

Cost-to-Income  54.21   44.47   53.41   NPL / Loans at Amortised Cost  0.75   0.92   1.14  

Core Tier 1 Ratio  18.65   20.36   23.81   Reserves/Loans at Amort. Cost  -   -   -  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in domestic mortgage market 
¶ Capitalisation 
¶ Funding and liquidity 

¶ Decline in mortgage demand 
¶ Geographical credit concentration risks (AT) 
¶ Business diversification 

  

https://www.erstegroup.com/de/investoren/news
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Bausparkasse Wüstenrot ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

2,130 
1,595 
68.9% 
33.5% 
2.0% 

Mortgage 
100% Austria 

22% Lower Austria 
17,174 
15,122 

138,822 
25.7y 
6.3y 

83.8% 
97.2% 
60.5% 

- 

0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

4.0% 
- 
- 
- 
- 

- 
- 

No 
Yes 
2A 

10% 
HB 

Borrower Types 
 

Regional Distribution 

98.5%

1.5%

Residential Commercial Multi-family Others

 

 

22.0%

18.6%

12.6%

46.8%

Lower Austria Upper Austria Styria Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Erste Group Bank Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
The Erste Group Bank AG (Erste) in Austria was founded in 1819 and has been listed on the 
Vienna stock exchange since 1997. As at 31 March 2025, the largest shareholders are 
Sparkassen Beteiligungs GmbH & Co KG (12.59%), followed by the ERSTE Foundation direct 
(5.96%). As measured by total assets, Erste is the largest bank in Austria. Through its 
subsidiaries, the bank operates across the markets of Austria, Croatia, Romania, Serbia, 
Slovakia, Czechia and Hungary. In its seven core markets, Erste serves more than 16.5m 
customers (approximately 4.3m of whom reside in Austria) via a network of roughly 1,900 
ōǊŀƴŎƘŜǎΦ ¢ƘŜ DǊƻǳǇΩǎ ƳŀǊƪŜǘ ǎƘŀǊŜǎ ƛƴ !ǳǎǘǊƛŀΣ {ƭƻǾŀƪƛŀ ŀƴŘ /ȊŜŎƘƛŀ ŦƻǊ ǊŜǘŀƛƭ ŀƴŘ 
corporate customer loans in addition to retail customer deposits stand at more than 20% 
(FY/202пύΦ 9ǊǎǘŜ ƻǇŜǊŀǘŜǎ ŀŎǊƻǎǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ άwŜǘŀƛƭ /ǳǎǘƻƳŜǊǎέΣ ά/ƻǊǇƻǊŀǘŜ 
/ƭƛŜƴǘǎέΣ ά/ŀǇƛǘŀƭ aŀǊƪŜǘ .ǳǎƛƴŜǎǎέΣ ά.{a ϧ [//έΣ ά{ŀǾƛƴƎǎ .ŀƴƪǎέΣ άDǊƻǳǇ /ƻǊǇƻǊŀǘŜ 
/ŜƴǘŜǊέ ŀƴŘ ά/ƻƴǎƻƭƛŘŀǘƛƻƴǎέΦ Lƴ ǘŜǊƳǎ ƻŦ ǘƘŜ ŎƻǊŜ ŎǳǎǘƻƳŜǊ ƎǊƻǳǇǎΣ 9ǊǎǘŜ ŦƻŎǳǎŜǎ ƻƴ ǊŜǘŀƛƭ 
customers and SMEs. As at the reporting date of 31 March 2025, 68% of customer deposits 
ǿŜǊŜ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ άwŜǘŀƛƭέ ǎŜƎƳŜƴǘΣ ǿƛǘƘ ǘƘŜ ά/ƻǊǇƻǊŀǘŜέ ŀƴŘ άtǳōƭƛŎ {ŜŎǘƻǊέ 
segments accounting for shares of 18% and 8% respectively, and another 6% attributable to 
άhǘƘŜǊέΦ Lƴ нлнпΣ 9ǊǎǘŜ ǎǳŎŎŜǎǎŦǳƭƭȅ ǇƭŀŎŜŘ ƛǘǎ ŦƛǊǎǘ ƎǊŜŜƴ ǎŜƴƛƻǊ ǇǊŜŦŜǊǊŜŘ ōƻƴŘ ό9¦w пллƳύ 
on the market. This was followed in January and March 2025 by two additional green bonds 
in the amount of EUR 750m each. In strategic terms, the Group is striving to attain a climate-
neutral portfolio by 2050. To this end, the corporate client portfolio should comprise at least 
25% of sustainable financing by 2026. The turnover-based green asset ratio was reported at 
0.62% (FY/2024). 

Erste Group Bank AG 

 Rating Outlook 

Fitch A Stable 

aƻƻŘȅΩǎϝ A1 Positive 

S&P A+ Positive 

Homepage 

www.erstegroup.com 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  205,248     215,388     221,071     Net Interest Income   7,228     7,528     3,786    

Total Securities  63,848     75,943     78,630     Net Fee & Commission Inc.  2,640     2,938     1,542    
Total Deposits  232,815     241,651     248,499     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     353,736     361,072     Credit Commit, Impairment  137     398     189    
Total Risk-weighted Assets  145,718     157,241     152,586     Pre-tax Profit   4,795     4,997     2,583    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  2.20   2.25   2.18   Liquidity Coverage Ratio   153.39   151.61   164.40  

ROAE  14.55   13.37   12.93   IFRS Tier 1 Leverage Ratio  6.87   6.84   7.43  

Cost-to-Income  50.16   49.53   49.22   NPL / Loans at Amortised Cost  2.34   2.65   2.60  

Core Tier 1 Ratio  15.75   15.26   17.45   Reserves/Loans at Amort. Cost  1.92   1.87   1.86  

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

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

¶ Fiercely competitive market in AT 
¶ Asset quality in the international environment 

  

https://www.erstegroup.com/de/investoren/news
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Erste Group Bank ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

31,901 
25,540 
51.9% 
24.9% 
2.0% 

Mortgage 
98% Austria 
29% Vienna 

121,197 
97,627 

326,766 
10.5y 
4.2y 

58.6% 
52.9% 
57.4% 
63.8% 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
4 

10.5% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

64.7%

35.3%

Residential Commercial Multi-family Others

 

 

28.9%

21.3%
10.2%

39.6%

Vienna Lower Austria Tyrol Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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HYPO NOE Landesbank für NÖ und Wien Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
HYPO NOE Landesbank für Niederösterreich und Wien AG (HYPO NOE Landesbank) is the 
oldest regional mortgage bank in Austria. It operates as a commercial bank, regional bank 
ŀƴŘ ǎǇŜŎƛŀƭƛǎŜŘ ƳƻǊǘƎŀƎŜ ōŀƴƪΦ !ǳǎǘǊƛŀΩǎ ƭŀǊƎŜǎǘ ŦŜŘŜǊŀƭ ǎǘŀǘŜΣ [ƻǿŜǊ !ǳǎǘǊƛŀΣ ƛǎ ǘƘŜ млл҈ 
owner of the Group. HYPO NOE Landesbank describes the regions of Lower Austria and 
Vienna as its home markets. The bank also operates across the rest of Austria and Germany, 
ǿƘƛŎƘ ŀǊŜ I¸th bh9Ωǎ ŎƻǊŜ ƳŀǊƪŜǘǎΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ōŜƛƴƎ ŀŎǘƛǾŜ ƻƴ ŀ ƳƻǊŜ ǎŜƭŜŎǘƛǾŜ ōŀǎƛǎ ƛƴ 
certain other EU markets. The HYPO NOE Group operates across the following business 
ǎŜƎƳŜƴǘǎΥ άtǳōƭƛŎ {ŜŎǘƻǊέ όнр҈ ƻŦ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ƛƴ C¸κнлнпΤ ǇǳōƭƛŎ ǎŜŎǘƻǊ ŦƛƴŀƴŎƛƴƎΣ 
ƭŜŀǎƛƴƎΣ ƛƴǾŜǎǘƳŜƴǘ ǎƻƭǳǘƛƻƴǎύΣ άwŜŀƭ 9ǎǘŀǘŜέ όнр҈Τ ƴƻƴ-profit and commercial housing), 
άwŜǘŀƛƭ ŀƴŘ /ƻǊǇƻǊŀǘŜ /ǳǎǘƻƳŜǊǎέ όну҈Τ ŦƛƴŀƴŎƛƴƎΣ ƛƴǾŜǎǘƳŜƴǘΣ ǇŀȅƳŜƴǘ ǘǊŀƴǎŀŎǘƛƻƴ ŀƴŘ 
insurance solutioƴǎύΣ ά¢ǊŜŀǎǳǊȅ ϧ ![aέ όнн҈ύ ŀƴŘ ǘƘŜ ά/ƻǊǇƻǊŀǘŜ /ŜƴǘŜǊέ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ 
segment (0%). As at 31 December 2024, the funding mix of the bank comprised public and 
mortgage-backed Pfandbriefe (44%), unsecured bonds (18%) and deposits (38%). HYPO NOE 
Landesbank ranks as one of the largest Pfandbrief issuers in Austria. Since 2020, HYPO NOE 
has been active in the market as an issuer of green bonds, the proceeds of which are used 
to finance green buildings in their entirety. In January 2024, HYPO NOE issued its fourth 
green bond in the green senior preferred format with a volume of CHF 100m. This 2024 
transaction also saw the bank make use of the updated framework for the first time. 

HYPO NOE Landesbank für Nie-

derösterreich und Wien AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P A Stable 

Homepage 

www.hyponoe.at 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  12,389     12,800     12,909     Net Interest Income   177     184     82    

Total Securities  2,286     2,363     2,450     Net Fee & Commission Inc.  16     20     11    
Total Deposits  3,460     4,163     4,814     Net Trading Income   3    0     7    
Tier 1 Common Capital  817     867     858     Operating Expense  112     111     63    

Total Assets  15,579     16,358     17,367     Credit Commit, Impairment  27     24     23    
Total Risk-weighted Assets  3,914     4,268     4,683     Pre-tax Profit   88     82     25    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  1.14   1.13   0.98   Liquidity Coverage Ratio   235.86   229.27   354.12  

ROAE  7.97   7.45   4.51   IFRS Tier 1 Leverage Ratio  5.47   5.47   5.07  

Cost-to-Income  49.00   51.22   56.49   NPL / Loans at Amortised Cost  2.62   3.15   3.08  

Core Tier 1 Ratio  20.88   20.32   18.32   Reserves/Loans at Amort. Cost  0.85   0.86   0.76  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Relationship with sole owner (Lower Austria) 

¶ Operating profitability  
¶ Geographical diversification 

  

https://ir.hyponoe.at/de/
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HYPO NOE ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

3,223 
2,802 
89.2% 
15.0% 
2.0% 

Mortgage 
87% Austria 

62% Lower Austria 
11,888 

- 
- 

8.1y 
3.1y 

59.8% 
91.0% 
53.3% 

- 

0.0% 

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

Aa1 
- 
- 
- 

Probable-High 
Unpublished 

6.4% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

73.3%

26.7%

Residential Commercial Multi-family Others

 

 

87.0%

8.8%
3.7% 0.5%

Austria Netherlands Germany Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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HYPO NOE ς Public Sector Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

4,937 
3,942 
76.1% 
25.2% 
2.0% 

Public Sector 
100% Austria 

83% Lower Austria 
47,128 

541 
9,125,157 

9.9y 
4.5y 

46.4% 
99.0% 

- 
- 

0.0% 

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

Aa1 
- 
- 
- 

High 
Unpublished 

14.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

1.2%

78.1%

18.2%

2.5%

Sovereign Region / Federal state
Municipality Supras & others

 

 

82.9%

6.4%

2.5%
8.1%

Lower 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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HYPO Oberösterreich Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Hypo Oberösterreich (HO) was founded in 1891 as Oberösterreichische Landes-
Hypothekenanstalt. As a regional bank, HO operates 10 branches in Upper Austria and 
Vienna (FY/2024), where it employs more than 420 staff and serves in excess of 100,000 
customers. Furthermore, HO is the house bank for the Bundesland of Upper Austria and, 
according to information from the bank itself, is among the market leaders for public and 
private housing projects in Upper Austria. The majority owner is the Bundesland of Upper 
Austria (50.6%: FY/2024), followed by Raiffeisenlandesbank Oberösterreich AG (41.1%) and 
Oberösterreichische Versicherung AG (7.5%). In terms of business activities, the bank 
ŘŜŦƛƴŜǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊŜŀǎΥ άaŀƧƻǊ /ƭƛŜƴǘǎέ όōǳǎƛƴŜǎǎ ǿƛǘƘ ǇǳōƭƛŎ ƛƴǎǘƛǘǳǘƛƻƴǎ ŀǎ ǿŜƭƭ ŀǎ ƴƻƴ-
profit and commercial property developers; 20.4% of pre-ǘŀȄ ǇǊƻŦƛǘ ƛƴ C¸κнлнпύΣ άRetail and 
wŜǎƛŘŜƴǘƛŀƭ IƻǳǎƛƴƎέ όǎǳǇǇƻǊǘ ŦƻǊ ǇǊƛǾŀǘŜ ƘƻǳǎŜƘƻƭŘǎΣ ǎŜƭŦ-employed people, freelancers 
ŀƴŘ ǎƳŀƭƭ ōǳǎƛƴŜǎǎŜǎΤ спΦн҈ύΣ άCƛƴŀƴŎƛŀƭ aŀǊƪŜǘǎέ όŦƛƴŀƴŎƛŀƭ ƛƴǾŜǎǘƳŜƴǘǎΣ ǘǊŀŘƛƴƎ ǇƻǊǘŦƻƭƛƻǎΣ 
issuance business and interbank operations; -мфΦу҈ύ ŀƴŘ άhǘƘŜǊέ (subsidiary companies, 
equity participations; 35.2%). The lending business comprises loans from the following 
ǎŜƎƳŜƴǘǎΥ άwŜǘŀƛƭ ŀƴŘ wŜǎƛŘŜƴǘƛŀƭ /ƻƴǎǘǊǳŎǘƛƻƴέ όплΦо҈Τ C¸κнлнпύΣ ά[ŀǊƎŜ wŜǎƛŘŜƴǘƛŀƭ 
/ƻƴǎǘǊǳŎǘƛƻƴέ όннΦо҈ύΣ άLƴǎǘƛǘǳǘƛƻƴŀƭ /ǳǎǘƻƳŜǊǎέ όнмΦт҈ύ ŀǎ ǿŜƭƭ ŀǎ ά/ƻƳƳŜǊŎƛŀƭ /ǳǎǘƻƳŜǊǎ 
ŀƴŘ wŜŀƭ 9ǎǘŀǘŜ tǊƻƧŜŎǘǎέ όмо҈ύΦ Ih ƛǎ ŀ ŦƻǳƴŘƛƴƎ ƳŜƳōŜǊ ƻŦ ǘƘŜ DǊŜŜƴ CƛƴŀƴŎŜ !ƭƭƛŀƴŎŜΦ !ǎ 
a result, it is obligated to achieve climate neutrality in its core business operations by 2050. 
In 2024, HO successfully placed another green bond in the amount of EUR 250m, whereby 
green and social bonds account for a share of 21.4% of the overall securities portfolio. 

Oberösterreichische  

Landesbank AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P A+ Stable 

Homepage 

www.hypo.at 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  6,155     6,569     6,561     Net Interest Income   99     102     49    

Total Securities  1,079     1,082     1,109     Net Fee & Commission Inc.  17     18     10    
Total Deposits  2,930     2,926     3,085     Net Trading Income  -3     1     4    
Tier 1 Common Capital  517     517     533     Operating Expense  66     71     38    

Total Assets  8,677     8,748     8,829     Credit Commit, Impairment  12     32     8    
Total Risk-weighted Assets  3,655     3,932     3,872     Pre-tax Profit   43     31     25    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  1.22   1.20   1.15   Liquidity Coverage Ratio   200.83   192.39   -  

ROAE  6.83   4.74   7.11   IFRS Tier 1 Leverage Ratio  6.02   5.96   6.08  

Cost-to-Income  54.81   52.96   53.76   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  14.13   13.15   13.76   Reserves/Loans at Amort. Cost  0.46   0.71   -  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Relationship with Bundesland of Upper Austria 
¶ Capitalisation 

¶ Profitability 
¶ Geographical concentration risks 

  

https://www.hypo.at/de/investor-relations.html
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Hypo Oberösterreich ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

2,859 
2,442 
61.4% 
17.1% 
2.0% 

Mortgage 
100% Austria 

82% Upper Austria 
36,544 

- 
- 

10.3y 
4.2y 

35.7% 
90.6% 
38.4% 

- 
0.0% 

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

- 
AA+ 

- 
- 
- 
- 
- 

a+ 
aa+ 

0 
11.7% 

- 
- 

No 
Yes 
2A 

10% 
HB 

Borrower Types 
 

Regional Distribution 

96.2%

3.8%

Residential Commercial Multi-family Others

 

 

82.1%

6.9%

4.8%
6.3%

Upper Austria Vienna Lower Austria Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Hypo Tirol Bank Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Hypo Tirol Bank AG (Hypo Tirol), headquartered in Innsbruck, is a universal bank founded in 
1901 for retail and corporate customers as well as public institutions which is wholly owned 
by the Austrian Bundesland of Tyrol. Geographically, the universal bank has a clear focus on 
the Tyrol market, where it operates a network of 199 business centres. However, it is also 
active with a single branch as a niche provider in the region around Vienna, where the focus 
ƛǎ ƻƴ άǳǇǎŎŀƭŜέ ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ŦƛƴŀƴŎƛƴƎ ŦƻǊ ŎƻƳƳercial residential housing projects. The 
broad portfolio of financial services is supplemented by Hypo Tirol Versicherungsmakler 
GmbH, Hypo Immobilien Betriebs GmbH and Hypo Tirol Leasing GmbH. Hypo Tirol Bank 
ǊŜǇƻǊǘǎ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ άwŜǘŀƛƭ /ǳǎǘƻƳŜǊǎέΣ ά/ƻǊǇƻǊŀǘŜ /ǳǎǘƻƳŜǊǎέΣ ά¢ǊŜŀǎǳǊȅΣ 
wŜŀƭ 9ǎǘŀǘŜ ŀƴŘ tŀǊǘƛŎƛǇŀǘƛƻƴǎέ ŀƴŘ ǘƘŜ ά/ƻǊǇƻǊŀǘŜ /ŜƴǘŜǊέΦ ! ǘƻǘŀƭ ƻŦ тлΦп҈ ƻŦ ǘƘŜ ǇǊŜ-tax 
result (FY/2024) is attributable to the segment of Retail Customers. Customer loans can be 
broken down into three groups: Corporate Customers (FY/2024: 53%), Private Households 
(31%) and Public Sector (16%), with 96.4% of all customer loans originating in Austria. Pfand-
ōǊƛŜŦŜ ŀƴŘ ōƻƴŘǎ ǘƻƎŜǘƘŜǊ ŀŎŎƻǳƴǘ ŦƻǊ ǘƘŜ ƭƛƻƴΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ǎŜŎǳǊƛǘƛǎŜŘ ƭƛŀōƛƭƛǘƛŜǎΣ ŀǘ спΦт҈ 
and 17.1% respectively. Private households (48%) and corporate customers (38.5%) account 
for the largest share of deposits, while the public sector plays a less significant role at 13.4%. 
After publishing its Green Bond Framework in December 2022, Hypo Tirol placed its first 
green covered bond (EUR 300m) in January 2023. In addition, the bank issued an inaugural 
social bond (EUR 500m) in 2021, the proceeds of which went towards the construction of 
ŀŦŦƻǊŘŀōƭŜ ƘƻǳǎƛƴƎΦ IȅǇƻ ¢ƛǊƻƭΩǎ ǘǳǊƴƻǾŜǊ-based green asset ratio stands at 0.52% (FY/2024). 

Hypo Tirol Bank AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A3 Positive 

S&P A+ Negative 

Homepage 

www.hypotirol.com 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  5,524     5,250     5,285     Net Interest Income   149     163     68    

Total Securities  1,302     1,460     1,536     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 Risk-weighted Assets  3,554     3,377     3,420     Pre-tax Profit   62     82     35    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.84   2.09   1.79   Liquidity Coverage Ratio   226.29   -   -  

ROAE  7.58   9.28   7.58   IFRS Tier 1 Leverage Ratio  8.09   8.59   8.98  

Cost-to-Income  47.92   45.74   51.06   NPL / Loans at Amortised Cost  3.67   4.64   4.63  

Core Tier 1 Ratio  17.64   19.88   19.58   Reserves/Loans at Amort. Cost  1.96   2.21   2.30  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Market share among corporate customers in Tyrol 

¶ Dependency on market financing 
¶ 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
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Hypo Tirol Bank ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

2,622 
1,873 
53.4% 
40.0% 
2.0% 

Mortgage 
100% Austria 

88% Tyrol 
11,715 

- 
- 

9.8y 
3.7y 

34.5% 
100.0% 
53.0% 

- 

0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
2 

7.4% 
- 
- 
- 
- 
- 
- 

Yes 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

70.4%

29.6%

Residential Commercial Multi-family Others

 

 

87.5%

9.2%
1.3% 1.9%

Tyrol Vienna Lower Austria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Hypo Tirol Bank ς Public Sector Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,133 
318 

78.6% 
256.3% 

2.0% 
Public Sector 
100% Austria 

93% Tyrol 
783 

- 
- 

6.5y 
3.7y 

34.7% 
100.0% 

- 
- 

0.0% 

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

Aaa 
- 
- 
- 

High 
3 

15.9% 
- 
- 
- 
- 
- 
- 

No 
Yes 
2A 

10% 
SB 

Borrower Types 
 

Regional Distribution 

52.3%
47.7%

Sovereign Region / Federal state
Municipality Supras & others

 

 

93.0%

3.2% 2.3% 1.6%

Tyrol Lower Austria Vorarlberg Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Hypo Vorarlberg Bank Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
The business activities of Hypo Vorarlberg Bank AG (Hypo VBG), founded in 1897, are 
focused on the market regions of Austria, Switzerland, Germany and northern Italy. In 
addition to the Vorarlberg region, the bank, which employs more than 900 staff in total, is 
also represented in other regions of Austria, southern Germany, St. Gallen in Switzerland 
and Bolzano in Italy. The Bundesland of Vorarlberg holds 76.9% of the shares via 
Vorarlberger Landesbank-Holding, with Austria Beteiligungsgesellschaft owning the 
remaining 23.1% (indirectly LBBW 15.4% and L-Bank 7.7%). Geographically speaking, the 
majority of the loan portfolio is located in Austria (FY/2024: 72%), with the remainder split 
between Germany (15%), Switzerland and Lichtenstein (12%), and other foreign countries 
(2%). Hypo VBG operates 20 branches in Austria, of which 15 are located in Vorarlberg. The 
ōŀƴƪ ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŦƻǳǊ ǎŜƎƳŜƴǘǎΥ ά/ƻǊǇƻǊŀǘŜ /ǳǎǘƻƳŜǊǎέΣ άwŜǘŀƛƭ 
/ǳǎǘƻƳŜǊǎέΣ άCƛƴŀƴŎƛŀƭ aŀǊƪŜǘǎέ ŀƴŘ ά/ƻǊǇƻǊŀǘŜ /ŜƴǘŜǊέΦ IȅǇƻ ±.D Ƙŀǎ ƛǘǎ ƻǿƴ ǎǳōǎƛŘƛŀǊƛŜǎ 
for specialised products, such as real estate, leasing and insurance products. In FY/2024, the 
largest shares of the funding mix were attributable to capital market funding (51%) and 
customer deposits (36%). As part of the sustainability strategy, green bonds are also issued 
to supplement the funding mix. For example, the Green Bond Framework was initially 
updated in 2023 in order to take account of new regulations (e.g. the EU taxonomy), 
following which HYPO VBG issued a green senior bond with a volume of EUR 500m later that 
year. HYPO VBG has reported a green asset ratio of 0.66% based on turnover. 

Hypo Vorarlberg Bank AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A3 Negative 

S&P - - 

Homepage 

www.hypovbg.at 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  11,090     11,138     11,013     Net Interest Income   234     234     103    

Total Securities  3,067     3,169     3,280     Net Fee & Commission Inc.  35     39     19    
Total Deposits  5,259     5,082     5,277     Net Trading Income  -36    -3     19    
Tier 1 Common Capital  1,434     1,461     1,458     Operating Expense  125     141     79    

Total Assets  15,727     15,250     15,487     Credit Commit, Impairment  78     66     10    
Total Risk-weighted Assets  8,914     9,013     9,880     Pre-tax Profit   53     58     53    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.53   1.53   1.36   Liquidity Coverage Ratio   229.00   -   -  

ROAE  2.78   2.87   5.49   IFRS Tier 1 Leverage Ratio  9.42   9.79   9.59  

Cost-to-Income  48.47   52.98   55.18   NPL / Loans at Amortised Cost  4.06   4.60   5.56  

Core Tier 1 Ratio  16.09   16.21   14.76   Reserves/Loans at Amort. Cost  1.48   1.27   1.22  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Market shares in Vorarlberg  
¶ Capitalisation 
¶ Likelihood of support from owner 

¶ Pressure on asset quality 
¶ Geographical risk concentration 
¶ Dependency on wholesale funding 

  

https://www.hypovbg.at/investor-relations/green-bonds
https://www.hypovbg.at/investor-relations/
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Hypo Vorarlberg Bank ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

6,346 
3,998 

- 
58.7% 
2.0% 

Mortgage 
72% Austria 

38% Vorarlberg 
18,076 
12,049 

526,685 
15.4y 
3.3y 

42.8% 
100.0% 
62.2% 

- 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
2 

12.5% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

53.3%

46.7%

Residential Commercial Multi-family Others

 

 

71.7%

17.0%

11.2% 0.1%

Austria Switzerland Germany Others

 

Spread Development 
 

Redemption Profile (Bmk) 

-10

0

10

20

30

40

50

A
p

r-
2
1

A
u

g
-2

1

D
e
c-

2
1

A
p

r-
2
2

A
u

g
-2

2

D
e
c-

2
2

A
p

r-
2
3

A
u

g
-2

3

D
e
c-

2
3

A
p

r-
2
4

A
u

g
-2

4

D
e
c-

2
4

A
p

r-
2
5

A
u

g
-2

5

A
S

W
 in

 b
p

VORHYP AT
 

 

0.0

0.2

0.4

0.6

0.8

1.0

1.2

2
0

2
5

2
0

2
6

2
0

2
7

2
0

2
8

2
0

2
9

2
0

3
0

>
2

0
3

0

E
U

R
b

n

 
Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Kommunalkredit Austria Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Kommunalkredit Austria AG (Kommunalkredit) is a supplier of financing solutions for 
infrastructure and energy projects in Europe with its headquarters in Austria. The bank is a 
partner for companies and sponsors involved in the construction, acquisition and/or 
operation of infrastructure and energy projects. Kommunalkredit also consults the public 
sector on financing and investments in the public finance business. The bank prioritises 
projects in the areas of energy and the environment (in particular renewable energies), 
transport, communication and digitalisation, in addition to social infrastructure. 
Kommunalkredit is 99.8% owned by Satere Beteiligungsverwaltung, with the majority of this 
stake attributable to an investment fund owned by Altor Fund Manager AB (80.2%). The 
institute is chiefly active in European countries. Austria accounts for 21.1% (FY/2024) of the 
loan portfolio, with 44.6% attributable to the eurozone excluding Austria. The funding mix 
is largely based on deposits (52.7% as at FY/2024) and capital market instruments (47.3%). 
Kommunalkredit issued its most recent covered bond (EUR 500m) in the fourth quarter of 
2024. In 2023, Kommunalkredit put sustainability considerations at the heart of its business 
activities by officially signing the UN Principles for Responsible Banking. Kommunalkredit 
has committed to linking all financing to at least one of the 17 UN Sustainable Development 
Goals (SDGs), whereby it has prioritised nine of the UN SDGs. 

Kommunalkredit Austria AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P BBB Stable 

Homepage 

www.kommunalkredit.at 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  3,292     4,180     4,201     Net Interest Income   192     185     85    

Total Securities  1,578     1,384     1,499     Net Fee & Commission Inc.  39     45     22    
Total Deposits  3,314     3,119     3,088     Net Trading Income  0     9    -1    

Tier 1 Common Capital  503     686     685     Operating Expense  95     101     49    

Total Assets  5,871     6,606     7,391     Credit Commit, Impairment  1     10     10    
Total Risk-weighted Assets  2,944     3,807     4,004     Pre-tax Profit   136     127     54    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  3.70   2.99   2.45   Liquidity Coverage Ratio   336.00   314.48   -  

ROAE  19.17   14.33   10.60   IFRS Tier 1 Leverage Ratio  8.83   10.66   9.45  

Cost-to-Income  41.36   42.61   43.66   NPL / Loans at Amortised Cost  2.67   5.51   -  

Core Tier 1 Ratio  17.08   18.02   17.12   Reserves/Loans at Amort. Cost  0.32   0.68   -  

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

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

¶ Diversification of business units  
¶ Syndication risk 
¶ Dependency on wholesale funding 

  

https://www.kommunalkredit.at/investor-relations/investor-relations/
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Kommunalkredit ς Public Sector Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,690 
1,456 
44.6% 
16.1% 
2.0% 

Public Sector 
73% Austria 

23% Lower Austria 
1,926 

963 
1,651,040 

9.0y 
3.0y 

71.0% 
100.0% 

- 
- 

0.0% 

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

- 
AA- 

- 
- 
- 
- 
- 

a- 
aa- 

0 
10.0% 

- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

18.4%

27.7%

54.0%

Sovereign Region / Federal state
Municipality Supras & others

 

 

73.0%

11.0%

7.0%

9.0%

Austria Germany France Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Oberbank Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Founded in 1869, Oberbank AG is a medium-sized universal bank from Austria with a 
ǊŜƎƛƻƴŀƭ ŦƻŎǳǎΦ Lǘ ōŜƴŜŦƛǘǎ ŦǊƻƳ ǎȅƴŜǊƎȅ ŜŦŦŜŎǘǎ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŦƻǊƳƛƴƎ ǇŀǊǘ ƻŦ ǘƘŜ άо .ŀƴƪŜƴ 
DǊǳǇǇŜ όо.DύέΦ ¢Ƙƛǎ ŀǎǎƻŎƛŀǘƛƻƴ ƛǎ ŎƻƳǇƻǎŜŘ ƻŦ ǘƘŜ ǊŜƎƛƻƴŀƭ ōŀƴƪǎ .Y{ .ŀƴƪ ό.Y{ύ, Bank für 
Tirol und Vorarlberg (BTV) and Oberbank. Mutual participations exist between all three 
banks, and they cooperate across various fields. For example, the banks have joint 
participations in the areas of IT, investments and the housing sector. Oberbank employs 
more than 2,227 staff, who serve around 269,000 retail customers and approximately 
59,000 corporate customers across 176 branches in five countries (Austria, Germany, 
/ȊŜŎƘƛŀΣ IǳƴƎŀǊȅ ŀƴŘ {ƭƻǾŀƪƛŀύΦ ¢ƘŜ ōŀƴƪΩǎ ƻǿƴŜǊǎƘƛǇ ǎǘǊǳŎǘǳǊŜ ōǊŜŀƪǎ Řƻǿƴ ŀs follows: 
around 23.8% (as at 31 March 2025) is held by CABO Beteiligungsgesellschaft (wholly owned 
group company of UniCredit Bank Austria), with BTV accounting for 16.5%, BKS for 14.7% 
and UniCredit Bank Austria for 3.4%. Overall, 35.3% of the shares are held in free float. The 
ōŀƴƪ ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ ά/ƻǊǇƻǊŀǘŜ /ƭƛŜƴǘǎέΣ άwŜǘŀƛƭ /ǳǎǘƻƳŜǊǎέΣ 
άCƛƴŀƴŎƛŀƭ aŀǊƪŜǘǎέ ŀƴŘ άhǘƘŜǊέΦ ¢ƘŜ ƳŀƧƻǊ ǎƘŀǊŜ ƻŦ ǘƘŜ ǇǊŜ-tax period surplus is 
ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ά/ƻǊǇƻǊŀǘŜ /ƭƛŜƴǘǎέ ǎŜƎƳŜƴǘ όстΦс҈ύΦ !ƭǘƘƻǳgh the bank is active in 
several regions, Austria (Q1/2025: 62%) and Germany (21%) together account for more than 
three quarters of the credit risk volume. In 2021, Oberbank issued an inaugural green 
covered bond in the sub-benchmark segment (EUR 250m). Within the framework of its 
sustainability strategy, the bank is additionally planning to mobilise a minimum of EUR 1.5bn 
in sustainable private financing in addition to achieving climate neutrality in its own 
operations by the end of 2025.  

Oberbank AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P A Stable 

Homepage 

www.oberbank.de 

Balance Sheet Income Statement  

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  20,074     20,769     21,455     Net Interest Income   597     656     314    

Total Securities  2,419     2,711     2,877     Net Fee & Commission Inc.  196     206     114    
Total Deposits  15,756     16,040     16,205     Net Trading Income   15     19     14    
Tier 1 Common Capital  3,383     3,609     3,550     Operating Expense  376     408     199    

Total Assets  27,834     28,383     28,850     Credit Commit, Impairment  84     69     22    
Total Risk-weighted Assets  18,181     18,749     18,995     Pre-tax Profit   478     477     235    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 

0

200

400

600

800

1,000

E
U

R
m

Secured Senior Preferred Subordinated Unsecured

Senior Non-Preferred Sr Unsecured Other  

 

0

30

60

90

120

150

0 1 2 3 4 5 6 7 8 9 10

A
S

W
 in

 b
p

years to maturity

ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in
 

Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  2.30   2.52   2.32   Liquidity Coverage Ratio   193.63   173.63   164.82  

ROAE  10.25   9.49   8.58   IFRS Tier 1 Leverage Ratio  12.22   12.77   12.36  

Cost-to-Income  40.09   42.81   43.65   NPL / Loans at Amortised Cost  3.61   3.06   -  

Core Tier 1 Ratio  18.61   19.25   18.69   Reserves/Loans at Amort. Cost  1.58   1.08   -  

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

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

¶ Regional concentration risks (corporate business) 
¶ Concentration risks arising from equity investments 

 
  

https://www.oberbank.de/investor-relations
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Oberbank ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

4,164 
2,822 
66.5% 
47.6% 
2.0% 

Mortgage 
78% Austria 

31% Upper Austria 
18,452 

- 
- 

16.4y 
4.9y 

53.1% 
72.0% 
56.9% 
70.2% 
0.0% 

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

- 
AAA 

- 
- 
- 
- 
- 

aa- 
aa+ 

3 
6.9% 

- 
- 

No 
Yes 
2A 

10% 
HB & SB 

Borrower Types 
 

Regional Distribution 

75.0%

25.0%

Residential Commercial Multi-family Others

 

 

77.8%

22.2%

Austria Germany

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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RLB Niederösterreich-Wien Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Raiffeisenlandesbank Niederösterreich-Wien AG (RLB NÖW) is a regional and commercial 
bank as well as the lead institute of the 42 Raiffeisen banks in Lower Austria (NÖ), which 
indirectly own 85% of RLB NÖW. Nearly 1.25m customers are served by Lower AustriŀΩǎ 
leading banking group (FY/2024). The main business areas of RLB NÖW include banking, 
food and beverages, media and infrastructure. Furthermore, since January 2024, RLB NÖW 
has been the lead shareholder (stake: 25% plus one share) in Raiffeisen Bank International 
AG (RBI), a commercial and investment bank that is active in Austria and the CEE region. In 
this context, in addition to its banking operations RBI covers other areas such as leasing via 
its subsidiaries. In total, RBI serves more than 17.9m customers, employs nearly 43,000 staff 
and operates 1,400 business centres. RLB NÖW organises its business in the following 
ǎŜƎƳŜƴǘǎΥ άtǊƛǾŀǘŜ /ǳǎǘƻƳŜǊ ϧ {a9 {ŜǊǾƛŎŜǎέΣ ά/ƻǊǇƻǊŀǘŜ /ƭƛŜƴǘǎέΣ άCƛƴŀƴŎƛŀƭ aŀǊƪŜǘǎέΣ 
άwŀƛŦŦŜƛǎŜƴ .ŀƴƪ LƴǘŜǊƴŀǘƛƻƴŀƭέΣ άwŀƛŦŦŜƛǎŜƴ !ǎǎƻŎƛŀǘƛƻƴέΣ άhǘƘŜǊ LƴǾŜǎǘƳŜƴǘǎέ ŀƴŘ άhǘƘŜǊέΦ 
In geographical terms, 82.2% of the exposure to corporate customers originates in Austria 
(FY/2024). By sector, 44.5% of the exposure is attributable to real estate and housing. In the 
course of 2024, RLB NÖW established its first Sustainable Bond Framework and is 
committed to sustainability in the construction and real estate industry through its 
membership of the Austrian Sustainable Building Council. The turnover-based green asset 
is reported at 3.3% (FY/2024). 

Raiffeisenlandesbank Nieder-

österreich-Wien AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A2 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  16,000     16,271     16,102     Net Interest Income   311     353     159    

Total Securities  6,065     6,076     6,058     Net Fee & Commission Inc.  53     55     31    
Total Deposits  9,917     10,804     10,787     Net Trading Income   3     14     11    
Tier 1 Common Capital  3,011     3,377     3,776     Operating Expense  273     292     150    

Total Assets  35,079     33,869     34,402     Credit Commit, Impairment  48     73     66    
Total Risk-weighted Assets  14,396     14,982     16,048     Pre-tax Profit   816     413    -24    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  1.06   1.11   1.02   Liquidity Coverage Ratio   144.65   161.42   160.66  

ROAE  33.93   14.09  -1.67   IFRS Tier 1 Leverage Ratio  8.79   10.19   11.18  

Cost-to-Income  27.04   39.47   63.55   NPL / Loans at Amortised Cost  3.12   3.47   3.50  

Core Tier 1 Ratio  20.92   22.54   23.53   Reserves/Loans at Amort. Cost  1.23   1.52   1.69  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Share of NPLs 
¶ Liquidity 

¶ Stake in RBI (susceptible to impairments) 
¶ 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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RLB Niederösterreich-Wien ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

9,830 
7,046 
85.2% 
39.5% 
2.0% 

Mortgage 
100% Austria 

49% Lower Austria 
40,235 

- 
- 

12.2y 
3.2y 

61.0% 
86.0% 
50.4% 

- 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

6.7% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

61.0%

39.1%

Residential Commercial Multi-family Others

 

 

49.0%

44.0%

2.0% 5.0%

Lower 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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RLB Niederösterreich-Wien ς Public Sector Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

2,506 
1,988 
25.2% 
26.1% 
2.0% 

Public Sector 
100% Austria 

88% Lower Austria 
2,780 

915 
2,738,798 

16.2y 
1.6y 

25.9% 
26.0% 

- 
- 

0.0% 

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

Aaa 
- 
- 
- 

High 
4 

25.2% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

0.4%

73.5%

26.1%

Sovereign Region / Federal state
Municipality Supras & others

 

 

88.0%

8.0%
4.0%

Lower Austria Vienna Burgenland

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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RLB Oberösterreich Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Raiffeisenlandesbank Oberösterreich AG (RLB OÖ) is a cooperative headquartered in Linz 
that was founded more than a century ago. RLB OÖ, which is the fifth largest bank in Austria 
as measured by assets (data as at year-end 2024), is part of the Raiffeisen Banking Group in 
Austria and is wholly owned by 66 independent Raiffeisen banks, which operate more than 
380 branches. In this way, RLB OÖ is the largest regional Raiffeisen bank in Austria. RLB OÖ 
is also a shareholder in Raiffeisen Bank International (RBI), which represents the central 
institute of the Raiffeisen Banking Group in Austria, with a stake of around 9.5%. Reporting 
is conducteŘ ŀŎǊƻǎǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ ά/ƻǊǇƻǊŀǘŜǎέ όооΦп҈ ƻŦ ǘƘŜ ǇǊŜ-tax profit as at 
C¸κнлнпύΣ άwŜǘŀƛƭ ŀƴŘ tǊƛǾŀǘŜ .ŀƴƪƛƴƎέ όмтΦо҈ύΣ άCƛƴŀƴŎƛŀƭ aŀǊƪŜǘǎέ ό-мΦф҈ύΣ άLƴǾŜǎǘƳŜƴǘǎέ 
όрмΦп҈ύ ŀƴŘ ά/ƻǊǇƻǊŀǘŜ /ŜƴǘŜǊέ ό-0.3%). In terms of the organisational structure of the 
LƴǾŜǎǘƳŜƴǘǎ ǎŜƎƳŜƴǘΣ ǘƘƛǎ ƛǎ ŘƛǾƛŘŜŘ ƛƴǘƻ ŦƻǳǊ ǇƻǊǘŦƻƭƛƻǎΥ ά.ŀƴƪǎ ϧ CƛƴŀƴŎƛŀƭ LƴǎǘƛǘǳǘƛƻƴǎέΣ 
άhǳǘǎƻǳǊŎƛƴƎ ϧ .ŀƴƪƛƴƎ-ǊŜƭŀǘŜŘ 9ǉǳƛǘȅ LƴǾŜǎǘƳŜƴǘǎέΣ άtǊƻǇŜǊǘȅέ ŀǎ ǿŜƭƭ ŀǎ άhǇǇƻǊǘǳƴƛǘȅ ϧ 
tŀǊǘƴŜǊ /ŀǇƛǘŀƭέΦ Lƴ ƎŜƻƎǊŀǇƘƛŎŀƭ ǘŜǊƳǎΣ !ǳǎǘǊƛŀ ŀƴŘ DŜǊƳŀƴȅ ŀŎŎƻǳƴǘ Ŧor the largest share 
of customer loan portfolio, at 59% and 25.7% respectively (as at April 2025). The funding 
mix can be broken down into customer deposits (28.5%), interbank deposits (49.3%) and 
own issuances (22.2%; of which 48.2% are covered bonds). In addition, RLB OÖ is part of the 
bank-related protection system (Raiffeisen-IPS), which includes more than 280 Raiffeisen 
banks, the eight regional Raiffeisen banks and Raiffeisen Bank International. The green asset 
ratio of the bank (based on revenue) amounted to 0.65% at year-end 2024. 

Raiffeisenlandesbank  

Oberösterreich AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A2 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  25,978     25,465     25,492     Net Interest Income   649     605     271    

Total Securities  6,395     6,822     7,032     Net Fee & Commission Inc.  187     189     112    
Total Deposits  13,259     14,620     13,835     Net Trading Income   54    -7     39    
Tier 1 Common Capital  5,005     5,109     5,618     Operating Expense  1,174     1,229     617    

Total Assets  47,838     49,286     48,612     Credit Commit, Impairment  234     175     26    
Total Risk-weighted Assets  30,237     28,886     30,357     Pre-tax Profit   682     486     273    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 

0

500

1,000

1,500

2,000

2,500

3,000

3,500

E
U

R
m

Secured Senior Preferred Subordinated Unsecured Sr Unsecured
 

 

0

30

60

90

120

150

0 1 2 3 4 5 6 7 8 9 10

A
S

W
 in

 b
p

years to maturity

ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in
 

Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  1.50   1.40   1.24   Liquidity Coverage Ratio   164.34   182.49   165.39  

ROAE  10.92   7.42   7.49   IFRS Tier 1 Leverage Ratio  10.79   10.65   11.84  

Cost-to-Income  57.04   64.74   66.58   NPL / Loans at Amortised Cost  5.49   6.76   6.49  

Core Tier 1 Ratio  16.55   17.69   18.50   Reserves/Loans at Amort. Cost  2.33   2.45   2.26  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Liquidity 

¶ Sectoral credit risk concentration 
¶ RBI share (asset risk in connection with market risks) 

  

https://www.raiffeisen.at/ooe/rlb/de/meine-bank/investor-relations.html
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RLB Oberösterreich ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

8,645 
4,661 
80.5% 
85.5% 
2.0% 

Mortgage 
100% Austria 

68% Upper Austria 
49,258 

- 
- 

11.4y 
4.5y 

55.3% 
99.3% 
57.5% 

- 

0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

7.4% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

69.4%

29.7%

0.9%

Residential Commercial Multi-family Others

 

 

68.1%

11.4%

10.9%

9.7%

Upper Austria Salzburg Vienna Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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RLB Steiermark Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Raiffeisen-Landesbank Steiermark (RLBS), headquartered in Graz, is the leading institute of 
the independent regional Raiffeisen banks. It is a cooperative that was founded in 1927 and 
describes itself as the leading regional bank in southern Austria. Together with the 40 
wŀƛŦŦŜƛǎŜƴ ōŀƴƪǎ ƛƴ {ǘȅǊƛŀΣ ǘƘŜ ōŀƴƪΩǎ ǿƻǊƪŦƻǊŎŜ ƻŦ ƳƻǊŜ ǘƘŀƴ оΣулл ŜƳǇƭƻȅŜŜǎ ǎŜǊǾŜǎ 
around 830,000 retail and corporate customers (data as at FY/2024). RLBS reports in the 
following business segmentsΥ ά/ƻƳƳŜǊŎƛŀƭ /ǳǎǘƻƳŜǊǎέΣ άwŜǘŀƛƭ /ǳǎǘƻƳŜǊǎέΣ ά/ŀǇƛǘŀƭ 
aŀǊƪŜǘ ŀƴŘ ¢ǊŜŀǎǳǊȅέΣ ά9ǉǳƛǘȅ LƴǾŜǎǘƳŜƴǘǎέ ŀƴŘ άhǘƘŜǊέΦ .ȅ ŦŀǊ ǘƘŜ ƭŀǊƎŜǎǘ ǎƘŀǊŜ ƻŦ ǘƘŜ ǇǊŜ-
tax consolidated earnings in 2024 is attributable to Equity Investments (88.6%). Around 34% 
of the lending portfolio is attributable to corporate customers (FY/2024), with retail 
customers (11.8%) and real estate (30.6%) as well as institutes (e.g. non-profit residential 
construction and public sector; 23.5%) accounting for additional notable shares. In FY/2024, 
the funding mix comprised liabilities to customers (27.2%), liabilities to banks (40.2%) and 
securitised liabilities (32.2%). The Raiffeisen banks in Styria indirectly constitute the sole 
owner of RLBS, holding a stake of 100%. Raiffeisen Bank International AG (RBI) sits at the 
top of the Raiffeisen Banking Group structure. With a share of just under 10.0% (FY/2024), 
RLBS is the second-largest shareholder in RBI. In May 2023, RLBS placed a green bond 
(volume: EUR 51m), the proceeds from which were put towards financing energy efficient 
buildings in Austria. At the same time, the bank had financed sustainable projects to the 
tune of EUR 815m as at 31 December 2024. RLBS has a revenue-based green asset ratio of 
1.49% (FY/2024). 
 

Raiffeisen-Landesbank  

Steiermark AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A2 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  8,331     7,974     8,156     Net Interest Income   165     147     63    

Total Securities  2,857     3,738     4,155     Net Fee & Commission Inc.  42     43     22    
Total Deposits  4,174     4,017     4,100     Net Trading Income   19     23     16    
Tier 1 Common Capital  1,792     1,865     1,853     Operating Expense  162     170     89    

Total Assets  17,114     16,965     17,000     Credit Commit, Impairment  50     62     6    
Total Risk-weighted Assets  8,415     8,444     8,623     Pre-tax Profit   356     123     26    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  1.04   0.94   0.81   Liquidity Coverage Ratio   200.83   217.35   182.00  

ROAE  19.61   6.13   1.88   IFRS Tier 1 Leverage Ratio  10.76   11.27   11.19  

Cost-to-Income  32.57   46.31   65.01   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  21.30   22.09   21.49   Reserves/Loans at Amort. Cost  2.11   2.65   2.66  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Liquidity 

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

 
  

https://www.raiffeisen.at/stmk/rlb/de/meine-bank/unser-unternehmen/investor-relations.html
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RLB Steiermark ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

8,057 
4,960 
60.5% 
62.4% 
2.0% 

Mortgage 
96% Austria 

69% Styria 
42,038 
34,340 

234,061 
8.4y 
5.1y 

48.4% 
58.0% 
54.8% 

- 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

6.9% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

74.8%

24.9%

0.3%

Residential Commercial Multi-family Others

 

 

69.4%

15.5%

7.1%

8.1%

Styria Vienna Carinthia Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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RLB Tirol Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Raiffeisen-Landesbank Tirol AG (RLBT), founded as far back as 1895, is the leading institute 
of the Tyrolean Raiffeisen banks. The shares in RLBT are primarily held by the 41 
independent local Raiffeisen banks in Tyrol, without a superior financial holding. RLBT 
employs 451 staff, who serve around 61,000 customers (FY/2024). A key founding mission 
of RLB Tirol AG is also to support the 41 Tyrolean Raiffeisen banks with which the RLBT forms 
the Raiffeisen Banking Group Tyrol. In Tyrol, RLBT boasts significant market shares in the 
retail and private banking segment, as well as in the area of SME lending. Among other 
aspects, RLBT offers products and services from the areas of savings, financing and pensions, 
in addition to individualised offerings, to its retail and corporate customers. Loans to 
customers (FY/2024: 31.7%) and loans to banks (27.6%) dominate the assets of RLBT. The 
latter was largely broken down into the sectors real estate (25.9%), tourism (18.2%) as well 
as other customers and non-banks (12.4%). Furthermore, RLBT holds a 3.67% stake in RBI 
(Raiffeisenbank International), which is the central institute for the Austrian Raiffeisen 
banks. The capital structure of RLBT consists of liabilities to banks (FY/2024: 36.6%), savings 
and checking accounts (21.6%), in addition to securitised liabilities (34.4%). In August 2024, 
RLBT issued its first green bond on the Vienna stock exchange with a term to maturity of 
ǎŜǾŜƴ ȅŜŀǊǎΦ ¢ƘŜ ǇǊƻŎŜŜŘǎ ŀǊŜ ǘƻ ōŜ ǳǎŜŘ ǘƻ ŦƛƴŀƴŎŜ ƭƻŀƴǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ōŀƴƪΩǎ 
Sustainability Framework. 

Raiffeisen-Landesbank  

Tirol AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A2 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  3,298     3,262     3,220     Net Interest Income   115     118     54    

Total Securities  2,061     2,201     2,359     Net Fee & Commission Inc.  19     19     12    
Total Deposits  2,128     2,226     2,300     Net Trading Income   1     1     1    
Tier 1 Common Capital  518     543     544     Operating Expense  85     83     36    

Total Assets  10,651     10,277     10,593     Credit Commit, Impairment  23     25    -5    

Total Risk-weighted Assets  3,212     3,383     3,729     Pre-tax Profit   43     45     38    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  1.14   1.18   1.08   Liquidity Coverage Ratio   151.50   150.84   144.41  

ROAE  6.13   6.05   9.47   IFRS Tier 1 Leverage Ratio  -   -   -  

Cost-to-Income  56.38   54.47   51.66   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  16.11   16.04   14.58   Reserves/Loans at Amort. Cost  -   -   -  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Integration in the Raiffeisen group 
¶ Advantage for preferred creditors (debt volume) 

¶ Sectoral concentration risks 
¶ RBI share (influence on the risk profile of RLBT) 
¶ Profitability 

  

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
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RLB Tirol ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

4,108 
2,550 
39.2% 
61.1% 
2.0% 

Mortgage 
100% Austria 

96% Tyrol 
19,774 

- 
- 

12.2y 
7.1y 

42.8% 
74.5% 

- 
50.7% 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

9.7% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

57.7%

42.3%

Residential Commercial Multi-family Others

 

 

95.6%

1.3% 0.8% 2.3%

Tyrol Salzburg Vienna Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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RLB Vorarlberg Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Raiffeisen Landesbank Vorarlberg (RLBV), headquartered in Bregenz, was founded in 1895 
ŀǎ ά±ŜǊōŀƴŘ ŘŜǊ {ǇŀǊƪŀǎǎŜƴ ǳƴŘ 5ŀǊƭŜƘŜƴǎƪŀǎǎŜƴǾŜǊŜƛƴŜ ƛƴ ±ƻǊŀǊƭōŜǊƎέΦ It is the lead 
institute of the Raiffeisen Bankengruppe Vorarlberg (RBGV) and a regional bank in its own 
right. The Raiffeisen Banking Group in Austria is structured in three tiers and comprises the 
local Raiffeisen banks, the regional Raiffeisen banks and Raiffeisen Bank International (RBI), 
with the latter serving as the central institute of the regional Raiffeisen banks. RBI is 2.92% 
owned by RLBV. The owners of RLBV are the 15 independent Vorarlberg Raiffeisen banks. 
In addition to 21,000 corporate customers, RLBV serves around 238,000 retail customers 
across a network of 64 bank branches (FY/2024) in tandem with the local Raiffeisen banks. 
According to information from the bank itself, RLBV IS the market leader in Vorarlberg. RLBV 
operates as a business bank in the retail and corporate customer business, while it also 
operates as a service bank for the Raiffeisen banks. Additional business areas include the 
treasury (financial and capital market operations), equity participation management and the 
RLBV audit association. In its function as the lead institute of the RBGV, RLBV is responsible 
for liquidity balancing within the Group and also handles surplus settlement revenues on 
the financial and capital markets. Within the RBGV, RLBV is responsible for regulatory 
coordination and compliance. In FY/2024, the RBGV had market shares of around 39% in 
relation to customer share and just under 34% for the main bank share. In 2023, RLBV joined 
the Green Finance Alliance and also transferred its sustainable bonds to its own sub-
portfolio in order to significantly increase the volume of sustainable investments. 

Raiffeisen Landesbank  

Vorarlberg mit Revisionsver-

band eGen 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A2 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  1,783     1,739     1,745     Net Interest Income   54     55     28    

Total Securities  1,719     1,865     1,949     Net Fee & Commission Inc.  11     12     7    
Total Deposits  848     923     892     Net Trading Income   1     1     0    
Tier 1 Common Capital  372     372     403     Operating Expense  59     65     33    

Total Assets  7,405     6,960     6,968     Credit Commit, Impairment  -       -       -      
Total Risk-weighted Assets  2,396     2,338     2,435     Pre-tax Profit   19     12     14    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  0.78   0.79   0.85   Liquidity Coverage Ratio   190.68   251.98   -  

ROAE  3.92   2.21   4.71   IFRS Tier 1 Leverage Ratio  5.07   5.39   -  

Cost-to-Income  67.32   69.79   69.83   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  15.53   15.92   16.54   Reserves/Loans at Amort. Cost  -   -   -  

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

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

¶ Profitability (dependency on equity participations) 
¶ Risk profile (share in RBI) 
¶ Economic downturn in Austria 

  

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

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

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

3,940 
2,831 
52.5% 
39.2% 
2.0% 

Mortgage 
100% Austria 

100% Vorarlberg 
20,743 

- 
- 

11.3y 
7.1y 

33.2% 
91.0% 

- 
49.8% 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

7.5% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

73.7%

25.9%

0.4%

Residential Commercial Multi-family Others

 

 

100.0%

Vorarlberg

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Raiffeisen Bank International Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Headquartered in Vienna, Raiffeisen Bank International AG (RBI) is a leading commercial and 
investment bank in Austria. The institute, which is listed on the Vienna stock exchange, is 
roughly 61.2% (Q1/2025) owned by the eight regional Raiffeisen banks in Austria, while 
38.8% of the shares are held in free float. A total of 275 Raiffeisen banks are represented 
via the eight regional Raiffeisen banks with more than 1,500 branches and approximately 
1.5m members. Raiffeisenlandesbank NÖ-Wien holds the largest individual stake in RBI with 
нр҈Φ CǊƻƳ w.LΩǎ ǇŜǊǎǇŜŎǘƛǾŜΣ ƛǘǎ ŘƻƳŜǎǘƛŎ ƳŀǊƪŜǘ ŎƻǾŜǊǎ !ǳǎǘǊƛŀ ŀƴŘ /ŜƴǘǊŀƭ ŀƴŘ 9ŀǎǘŜǊƴ 
Europe (CEE). As at Q1/2025, RBI employs around 43,000 staff, who serve approximately 
муƳ ŎǳǎǘƻƳŜǊǎΦ w.L ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ ά/ŜƴǘǊŀƭ 9ǳǊƻǇŜέ όǇǊŜ-tax result 
C¸κнлнпΥ мрΦп҈ύΣ ά{ƻǳǘƘŜŀǎǘ 9ǳǊƻǇŜέ όопΦу҈ύΣ ά9ŀǎǘŜǊƴ 9ǳǊƻǇŜέ όпнΦс҈ύΣ ά¦ƪǊŀƛƴŜέ όтΦм҈ύΣ 
ŀǎ ǿŜƭƭ ŀǎ άDǊƻǳǇ /ƻǊǇƻǊŀǘŜǎ ϧ aŀǊƪŜǘǎέ όмтΦс҈ύ ŀƴŘ ά/ƻǊǇƻǊŀǘŜ /ŜƴǘŜǊέ όмуΦф҈ύΦ w.L ƛǎ 
part of the protection system of the Raiffeisen banks, which aims to mutually safeguard the 
solvency and liquidity of the participating institutes should such a need arise. RBI is also 
planning to further scale back its business activities in Russia by way of a sale (or spin-off) of 
its Russia-based business. According to its own information, RBI is the largest issuer of green 
and social bonds in Austria, followed by the Erste Group Bank (outstanding volume of 
sustainable bonds FY/2024: approximately EUR 2.1bn). In FY/2024, the network banks of 
RBI issued green and sustainable bonds in the amount of EUR 3.5bn, while the revenue-
based green asset ratio (GAR) of RBI stands at 0.39% (FY/2024). 

Raiffeisen Bank  

International AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A1 Stable 

S&P A- Stable 

Homepage 

www.rbinternational.com  

 

*  Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  99,433     99,551     102,203     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  119,353     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  198,241     199,851     203,507     Credit Commit, Impairment  329     213     104    
Total Risk-weighted Assets  93,648     95,600     96,100     Pre-tax Profit   3,412     2,984     781    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  2.78   2.90   3.01   Liquidity Coverage Ratio   189.16   181.88   156.76  

ROAE  13.27   6.56   2.52   IFRS Tier 1 Leverage Ratio  8.40   8.38   8.79  

Cost-to-Income  51.97   55.86   50.58   NPL / Loans at Amortised Cost  3.53   3.88   3.33  

Core Tier 1 Ratio  17.30   17.09   18.18   Reserves/Loans at Amort. Cost  2.84   2.71   2.43  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in AT, CEE and SEE 
¶ Funding profile 
¶ Member of the Raiffeisen protection scheme 
¶  

¶ Eastern Europe segment (Ukraine war and sanctions) 
¶ Transparency (complex, decentralised structure) 
¶ Competitive market in Austria 

  

https://www.rbinternational.com/de/investoren.html
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Raiffeisen Bank International ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

4,687 
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% 

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

Aa1 
- 
- 
- 

Probable-High 
4 

12.7% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

32.6%

67.4%

Residential Commercial Multi-family Others

 

 

63.5%

23.3%

3.6%

9.6%

Austria Germany Poland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Raiffeisen Bausparkasse Gesellschaft Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Headquartered in Vienna, Raiffeisen Bausparkasse Gesellschaft (Raiffeisen Bausparkasse) 
serves as the specialist institution of the Raiffeisen Banking Group for the financing, 
improvement and maintenance of residential properties. As a wholly owned subsidiary of 
Raiffeisen Bank International, Raiffeisen Bausparkasse is also part of the bank-related 
protection system. As such, through the mutual safeguarding of solvency and liquidity 
among the member institutions, the continued existence of the business is ensured. Core 
business areas of the bank include bauspar products in addition to granting mortgage loans 
for private residential properties. In total, the institution serves around 1.3m customers in 
Austria (FY/2024). Via its wholly owned subsidiary Raiffeisen Bausparkasse Holding GmbH, 
Raiffeisen Bausparkasse holds a stake of 32.5% in the Slovakian building society Prva 
stavebna sporitelna. As measured by total assets (FY/2024: EUR 9.9bn), Raiffeisen 
Bausparkasse is the largest building society in Austria. In terms of market shares, the 
institute has 47.1% in the bauspar segment and 43.1% in the area of bauspar financing. The 
ƭŜƴŘƛƴƎ ǇƻǊǘŦƻƭƛƻ ƻŦ wŀƛŦŦŜƛǎŜƴ .ŀǳǎǇŀǊƪŀǎǎŜ Ŏŀƴ ōŜ ōǊƻƪŜƴ Řƻǿƴ ƛƴǘƻ άwŜǘŀƛƭέ όǎƘŀǊŜ ƻŦ 
ƳƻǊǘƎŀƎŜ ƭƻŀƴǎΥ урΦр҈ύ ά/ƻǊǇƻǊŀǘŜǎέ όмпΦм҈ύ ŀƴŘ άaǳƴƛŎƛǇŀƭƛǘƛŜǎέ όлΦп҈ύΦ !ǘ тл҈Σ ōŀǳǎǇŀǊ 
ŘŜǇƻǎƛǘǎ ŎƻƴǎǘƛǘǳǘŜ ǘƘŜ ōǳƭƪ ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎ ǎƻŎƛŜǘȅΩǎ ƭƛŀōƛƭƛǘƛŜǎ όC¸κнлнпύΦ Lƴ ƻǊŘŜǊ ǘƻ ŘƛǾŜǊǎƛŦȅ 
the funding mix, Raiffeisen Bausparkasse issued its first covered bond in the EUR sub-
benchmark segment in July 2024. This deal featured an issuance volume of EUR 300m and 
a term to maturity of five years.  

Raiffeisen Bausparkasse  

Gesellschaft m.b.H. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A1 Stable 

S&P - - 

Homepage 

www.bausparen.at 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2022Y 2023Y 2024Y  (EURm) 2022Y 2023Y 2024Y 
Net Loans to Customers  8,079     8,299     8,281     Net Interest Income   163     131     101    

Total Securities  338     368     634     Net Fee & Commission Inc. -9    -17    -18    

Total Deposits  6,332     6,532     6,964     Net Trading Income   -       -       -      
Tier 1 Common Capital  525     526     535     Operating Expense  67     64     59    

Total Assets  9,426     9,125     9,907     Credit Commit, Impairment -12     38     8    
Total Risk-weighted Assets  3,578     1,668     1,671     Pre-tax Profit   90     65     27    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2022Y 2023Y 2024Y   2022Y 2023Y 2024Y 
Net Interest Margin  1.92   1.45   1.09   Liquidity Coverage Ratio   -   -   -  

ROAE  16.96   9.42   4.22   IFRS Tier 1 Leverage Ratio  -   -   -  

Cost-to-Income  42.97   39.35   64.42   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  14.68   31.53   31.99   Reserves/Loans at Amort. Cost  0.15   0.60   0.69  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Credit performance 
¶ Funding profile 
¶ Capitalisation 
¶  

¶ Diversification of the business model (monoline) 
¶ Profitability 
¶ wŀǘƛƴƎ ǳǇƭƛŦǘ ŎŀǇǇŜŘ ōȅ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΩǎ ǊŀǘƛƴƎ 

  

https://www.bausparen.at/de/investor-relations.html
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Raiffeisen Bausparkasse Gesellschaft ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,122 
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% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

4.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 
2A 

10% 
SB 

Borrower Types 
 

Regional Distribution 

98.9%

1.1%

Residential Commercial Multi-family Others

 

 

24.1%

17.1%

15.2%

43.5%

Upper Austria Tyrol Lower Austria Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Raiffeisenverband Salzburg Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Raiffeisenverband Salzburg eGen (RVS) is the leading institute of 33 independent Raiffeisen 
banks in the Austrian Bundesland of Salzburg and one of the eight regional Raiffeisen banks 
in Austria. RSV is majority-owned by the Raiffeisen banks and holds a stake of 3.64% 
(Q1/2024) in Raiffeisen Bank International (RBI). In structural terms, RVS is split into 13 
branches and two self-service branches, while it additionally forms the Raiffeisen Banking 
Group Salzburg (RBGS) together with the 33 independent Raiffeisen banks in Salzburg. The 
bank offers its customers financing, investment and insurance products in addition to 
payment transaction and real estate services. Moreover, RVS is the headquarters of the 
Lagerhaus cooperatives in Salzburg (major local supplier for consumers in the home and 
garden segment and agricultural enterprises in the Bundesland of Salzburg). As measured 
ōȅ ǘƘŜ DǊƻǳǇΩǎ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻΣ ǘƘŜ ǎŜƎƳŜƴǘǎ ƻŦ ά{ŜǊǾƛŎŜǎέ όC¸κнлнпΥ нт҈ύΣ ά¢ƻǳǊƛǎƳέ όмр҈ύ 
ŀƴŘ άLƴŘǳǎǘǊȅέ όмо҈ύ ǿŜǊŜ ǘƘŜ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘΦ Lƴ C¸κнлнпΣ ǘƘŜ ŦǳƴŘƛƴƎ ƳƛȄ ŀǘ w±{ 
comprised customer deposits (37.7%), deposits from Raiffeisen banks (30.7%), own issues 
(24.5%), whereby secured issues account for the majority of the funding mix at 53%. Overall, 
30 of the 33 independent Raiffeisen banks in Salzburg contribute assets to the cover pool. 
In the long term, RVS plans to achieve climate-neutral core operations by 2040. Moreover, 
green bonds and sustainable savings products are to be launched in future with the aim of 
supporting this transformation process. RVS has reported taxonomy-compliant assets with 
a loan amount of EUR 400m. 

Raiffeisenverband  

Salzburg eGen 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A2 Stable 

S&P - - 

Homepage 

www.raiffeisen.at 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2022Y 2023Y 2024Y  (EURm) 2022Y 2023Y 2024Y 
Net Loans to Customers  4,392     4,508     4,451     Net Interest Income   98     163     161    

Total Securities  915     910     1,007     Net Fee & Commission Inc.  37     32     32    
Total Deposits  3,343     3,344     3,670     Net Trading Income   3     3     4    
Tier 1 Common Capital  714     766     820     Operating Expense  197     206     168    

Total Assets  9,789     10,113     10,768     Credit Commit, Impairment  -       -       -      
Total Risk-weighted Assets  4,991     5,288     5,252     Pre-tax Profit   53     73     80    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2022Y 2023Y 2024Y   2022Y 2023Y 2024Y 
Net Interest Margin  1.09   1.79   1.69   Liquidity Coverage Ratio   152.10   160.60   190.90  

ROAE  5.42   7.81   7.88   IFRS Tier 1 Leverage Ratio  7.29   7.58   7.62  

Cost-to-Income  77.91   66.85   68.26   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  14.31   14.49   15.62   Reserves/Loans at Amort. Cost  -   -   -  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Increased profitability  
¶ Access to the Raiffeisen Banking Group 

¶ Risks in international activities 
¶ Shares of external financing 

  

https://www.raiffeisen.at/rvs/de/meine-bank/raiffeisen-bankengruppe/investor-relations.html
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Raiffeisenverband Salzburg ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

2,461 
1,776 
63.4% 
38.6% 
2.0% 

Mortgage 
100% Austria 
85% Salzburg 

11,357 
- 
- 

12.1y 
4.6y 

34.9% 
71.8% 

- 
50.0% 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

7.1% 
- 
- 
- 
- 
- 
- 

No 
Yes 
2A 

10% 
HB & SB 

Borrower Types 
 

Regional Distribution 

69.7%

29.5%

0.9%

Residential Commercial Multi-family Others

 

 

85.1%

5.7%

2.8%
6.5%

Salzburg 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 Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
UniCredit Bank Austria AG (BA; brand name: Bank Austria) is one of the largest corporate 
and retail banks in Austria in terms of its balance sheet total. It has been part of the Italian 
UniCredit Group (UC) since 2005. The balance sheet total of UC comes to EUR 784bn 
(FY/2024). It has 13 core markets in Europe in addition to a global presence with around 
15m customers overall. BA serves retail customers, small business customers, corporates 
(EUR >1.0bn in sales) as well as institutional customers and the public sector across a 
network of around 100 branches. BA operates as a liquidity reference bank for all Austrian 
Group units and is a strategic issuance platform on behalf of UC. UniCredit S.p.A. holds 
99.9% of the shareǎ ƛƴ .! όC¸κнлнпύΣ ǿƘƛƭŜ ǘƘŜ ǊŜƳŀƛƴƛƴƎ млΣллл ǎƘŀǊŜǎ ōŜƭƻƴƎ ǘƻ ǘƘŜ ά!±½ 
tǊƛǾŀǘǎǘƛŦǘǳƴƎέΣ ǿƘƛŎƘ ƳŀƴŀƎŜǎ ǎƘŀǊŜƘƻƭŘƛƴƎǎΦ .! ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ǎŜƎƳŜƴǘǎ άwŜǘŀƛƭέ 
(36.4% of pre-ǘŀȄ ŜŀǊƴƛƴƎǎΤ C¸κнлнпύΣ ά²ŜŀƭǘƘ aŀƴŀƎŜƳŜƴǘ ϧ tǊƛǾŀǘŜ .ŀƴƪƛƴƎέ όуΦо҈ύΣ 
ά/ƻǊǇƻǊŀǘŜǎέ όппΦп҈ύ ŀƴŘ ά/ƻǊǇƻǊŀǘŜ /ŜƴǘŜǊέ όмлΦф҈ύΦ ¢ƘŜ ǎŜƎƳŜƴǘ ά/ƻǊǇƻǊŀǘŜ /ŜƴǘŜǊέ 
includes areas of the bank that do not fall under any other segment. According to 
information from the bank itself, BA boasts a leading position in Austria in the area of Wealth 
Managemeƴǘ ϧ tǊƛǾŀǘŜ .ŀƴƪƛƴƎΦ !ǎ ŀǘ aŀȅ нлнрΣ ǘƘŜ ōŀƴƪΩǎ ƳŀǊƪŜǘ ǎƘŀǊŜǎ ŦƻǊ ƭƻŀƴǎ ŀƴŘ 
deposits came to 12% in each case. In addition to its first mortgage green covered bond in 
2022 (EUR 500m), BA also successfully placed two additional bonds on the market in 
subsequent years, each amounting to EUR 750m (Q1/2025). The revenue-based green asset 
ratio (GAR) of BA was reported at 1.62% as at the end of financial year 2024. 

UniCredit Bank Austria AG 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A2 Positive 

S&P A- Stable 

Homepage 

www.bankaustria.at 

 

* LT Bank Deposits 

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     105,253     Credit Commit, Impairment  23     42     40    
Total Risk-weighted Assets  35,607     33,172     33,593     Pre-tax Profit   684     1,381     1,587    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2022Y 2023Y 2024Y   2022Y 2023Y 2024Y 

Net Interest Margin  0.99   1.68   1.72   Liquidity Coverage Ratio   164.40   -   158.00  

ROAE  8.96   11.28   12.09   IFRS Tier 1 Leverage Ratio  6.01   6.44   6.36  

Cost-to-Income  59.45   50.14   43.90   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  2.19   2.28   2.11  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Position in domestic market (corporate banking) 
¶ Capitalisation 
¶ Liquidity 

¶ Risks from interrelationships with parent company 
¶ Profitability in a peer comparison 
¶ Concentration risks (real estate, equity participations) 

  

https://www.bankaustria.at/ueber-uns-investor-relations.jsp
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UniCredit Bank Austria ς Mortgage Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

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% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

5.9% 
- 
- 
- 
- 
- 
- 

Yes 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

82.3%

17.5%
0.2%

Residential Commercial Multi-family Others

 

 

40.2%

21.3%

10.9%

27.6%

Vienna Lower Austria Styria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Volksbank Wien Austria  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Volksbank Wien AG (VBW) is the central organisation of the eight Austrian Volksbanks and 
the Austrian Ärzte- und Apothekerbank that form the association of Volksbanks (VB-
Verbund) and is the largest regional Volksbank in terms of total assets. VBW is responsible 
for control and management functions for the VB-Verbund as a whole, which also serves as 
a joint liability association among its members. In May 2025, the ownership structure of 
±.² ƛǎ ƭŀǊƎŜƭȅ ŎŜƴǘǊŜŘ ŀǊƻǳƴŘ ǘƘŜ ŀǎǎƻŎƛŀǘƛƻƴΩǎ ƳŜƳōŜǊ ōŀƴƪǎ ŀǎ ǿŜƭƭ ŀǎ ƘƻƭŘƛƴƎ ŀƴŘ 
administration cooperatives. As at Q1/2025, the VB-Verbund serves 960,000 customers in 
231 branches, of which 297,000 customers alone are served by 54 VBW branches. The 
ŀǎǎƻŎƛŀǘƛƻƴ ǊŜǇƻǊǘǎ ƛƴ ǘƘŜ ǎŜƎƳŜƴǘǎ άwŜǘŀƛƭκtǊƛǾŀǘŜέΣ ά/ƻǊǇƻǊŀǘŜκ{a9ǎέ όŎƻƴǎǘǊǳŎǘƛƻƴ 
ŎƻƳǇŀƴƛŜǎ ŀƴŘ ǘƻǳǊƛǎƳύΣ άwŜŀƭ 9ǎǘŀǘŜέ ŀƴŘ άtǳōƭƛŎ {ŜŎǘƻǊ 9ƴǘƛǘƛŜǎέΦ ¢ƘŜ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ƛǎ 
primarily focused on retail customers, SMEs and real estate in AusǘǊƛŀΦ !ǎ ǎǳŎƘΣ ǘƘŜ άwŜŀƭ 
9ǎǘŀǘŜέ ǎŜƎƳŜƴǘ ŀŎŎƻǳƴǘŜŘ ŦƻǊ пм҈ ƻŦ ±.²Ωǎ ƭƻŀƴ ǊŜŎŜƛǾŀōƭŜǎΣ ŦƻƭƭƻǿŜŘ ōȅ άwŜǘŀƛƭκtǊƛǾŀǘŜέ 
ŀǘ ŀ ǎƘŀǊŜ ƻŦ оп҈Σ ά/ƻǊǇƻǊŀǘŜκ{a9έ ŀǘ нп҈ ŀƴŘ άtǳōƭƛŎ {ŜŎǘƻǊ 9ƴǘƛǘƛŜǎέ ŀǘ н҈ όvмκнлнрύΦ 
Funding at VBW consists of current account and term deposits (45%; FY/2024), securitised 
liabilities (26%), liabilities to banks (23%) and savings deposits (6%). Member institutes are 
obliged to hold surplus liquidity at VBW. As part of its sustainability strategy, the VB-
Verbund plans to achieve climate neutrality in its operations by 2030. In the area of ESG 
bonds, VBW placed its most recent green bond on the market in 2024. VBW has a revenue-
based green asset ratio of 0.68% (FY/2024). 

Volksbank Wien AG 

 Rating Outlook 

Fitch BBB+ Negative 

aƻƻŘȅΩǎϝ A2 Negative 

S&P - - 

Homepage 

www.volksbankwien.at 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2022Y 2023Y 2024Y  (EURm) 2022Y 2023Y 2024Y 
Net Loans to Customers  5,481     5,817     6,039     Net Interest Income   130     185     155    

Total Securities  2,411     2,993     3,920     Net Fee & Commission Inc.  60     64     75    
Total Deposits  6,765     6,532     6,674     Net Trading Income  -10     1     1    
Tier 1 Common Capital  676     781     830     Operating Expense  207     236     271    

Total Assets  14,460     15,100     16,036     Credit Commit, Impairment  -       -       -      
Total Risk-weighted Assets  4,032     4,543     4,770     Pre-tax Profit   47     117     46    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2022Y 2023Y 2024Y   2022Y 2023Y 2024Y 

Net Interest Margin  0.85   1.28   1.02   Liquidity Coverage Ratio   180.70   202.90   200.70  

ROAE  7.01   12.94   4.28   IFRS Tier 1 Leverage Ratio  4.80   5.30   5.28  

Cost-to-Income  76.26   62.65   69.16   NPL / Loans at Amortised Cost  1.98   3.46   7.45  

Core Tier 1 Ratio  16.77   17.20   17.40   Reserves/Loans at Amort. Cost  1.20   1.53   2.54  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation  
¶ Liquidity 

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

  

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

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

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

4,996 
3,239 
46.3% 
54.2% 
2.0% 

Mortgage 
100% Austria 

22% Lower Austria 
36,157 
30,745 

162,488 
18.6y 
3.3y 

66.6% 
60.0% 
52.3% 
60.8% 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

5.6% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB & SB 

Borrower Types 
 

Regional Distribution 

76.4%

23.6%

Residential Commercial Multi-family Others

 

 

21.7%

15.0%

14.3%

49.0%

Lower Austria Vienna Styria Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Market Overview Covered Bonds Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Cover Pool Volume EUR 62.10bn 

EUR 45.94bn 

5 

6 

5 / 1 / 0 

AAA / AAA 

Level 1 

Outstanding volume (Bmk) EUR 23.70bn 

31 

EUR 1.50bn 

2 

- 

- 

SB 

Amount outstanding Number of benchmarks 

Number of issuers Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

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

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 

6.75

5.205.00

5.00

1.75
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Benchmark redemption profile1: 11/2025 - 11/2026 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2025: 11/25 - 12/25 
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Argenta Spaarbank Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Argenta Spaarbank is part of the Belgian Argenta Group (Argenta Bank- en 
Verzekeringsgroep; holding company) and chiefly offers retail banking services in Belgium 
and the Netherlands. Moreover, the Argenta Group operates insurance services via Argenta 
Assuranties. According to information from the bank itself, Argenta is the fifth largest 
financial institute in Belgium (as measured by customer deposits). Founded in 1956, Argenta 
Spaarbank employs around 2,600 employees in Belgium, Luxembourg and the Netherlands, 
serving more than 1.8m customers in total (data as at year-end 2024). Investar (holding 
company whose core shareholders include the founding family) is the largest shareholder 
in the Argenta Group with a stake of approximately 87%. Within the Argenta Group, Argenta 
Spaarbank is the unit responsible for managing capital market refinancing activities. The 
largest shares of the loan portfolio are attributable to mortgage loans in the Netherlands, 
ŀǘ тр҈ όC¸κнлнпΤ ол҈ ƻŦ ǿƘƛŎƘ ŎƻƳŜ ǿƛǘƘ ŀ άƴŀǘƛƻƴŀƭ ƳƻǊǘƎŀƎŜ ƎǳŀǊŀƴǘŜŜέύΣ ŦƻƭƭƻǿŜŘ ōȅ 
.ŜƭƎƛǳƳ ŀǘ нн҈Φ ¢ƘŜ ōŀƴƪΩǎ ŦǳƴŘƛƴƎ ƳƛȄ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ŎƻƳǇǊƛǎŜǎ ǊŜǘŀƛƭ ŎǳǎǘƻƳŜǊ ŘŜǇƻǎƛǘǎ 
(FY/2024: 79%) and wholesale funding (13%). Covered bond deals constitute the majority of 
wholesale funding, at 53% (FY/2024). Since February 2024, Argenta has been active as an 
issuer of green covered bonds on the market under its Green Bond Framework. The 
allocated proceeds are used, among other aspects, to refinance sustainable buildings in 
Belgium and the Netherlands. As measured by turnover, Argenta reported a green asset 
ratio of 0.1% as at the reporting date of 31 December 2024. 

Argenta Spaarbank NV 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P A Negative 

Homepage 

www.argenta.eu 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  40,813     42,835     43,945     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 Risk-weighted Assets  12,089     10,018     9,864     Pre-tax Profit   340     381     113    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.39   1.26   1.12   Liquidity Coverage Ratio   218.61   197.07   282.66  

ROAE  9.33   9.56   4.48   IFRS Tier 1 Leverage Ratio  4.97   5.23   5.05  

Cost-to-Income  56.48   54.08   71.92   NPL/ Loans at Amortised Cost  0.44   0.42   0.38  

Core Tier 1 Ratio  22.01   28.94   30.17   Reserves/Loans at Amort. Cost  0.11   0.09   0.10  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Loan quality 

¶ Concentration risks (retail business) 
¶ 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
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Argenta Spaarbank ς Mortgage Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

6,687 
5,500 
90.9% 
21.6% 
5.0% 

Mortgage 
100% Belgium 
33% Antwerp 

73,539 
- 
- 

9.1y 
6.4y 

34.9% 
100.0% 
51.4% 
61.1% 
0.0% 

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

- 
AAA 

- 
- 
- 
- 
- 

aa- 
aa 
4 

16.5% 
- 
- 

Yes 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

98.0%

2.0%

Residential Commercial Multi-family Others

 

 

33.0%

17.4%14.8%

34.8%

Antwerp Oost-Vlaanderen Vlaams-Brabant Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Belfius Bank Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Belfius Bank (Belfius) is a domestic systemically important bank (D-SIB) and insurance group 
ǘƘŀǘ ƛǎ ǿƘƻƭƭȅ ƻǿƴŜŘ ōȅ ǘƘŜ .ŜƭƎƛŀƴ ǎǘŀǘŜΦ .ŜƭŦƛǳǎ ƛǎ .ŜƭƎƛǳƳΩǎ ǘƘƛǊŘ ƭŀǊƎŜǎǘ ōŀƴƪ ǿƛǘƘ ǘƻǘŀƭ 
assets of EUR 187bn (FY/2024) and maintains a market share of around 17% for mortgages 
and 21% for corporate loans. According to information from Belfius itself, its 360,000 
customers from the areas of the public sector, start-ups and social institutions place the 
bank among the market leaders in Belgium. The Group includes seven core subsidiaries (all 
wholly owned): Belfius Insurance, Belfius Asset Management, Crefius, Belfius Lease, Belfius 
Commercial Finance, Belfius Auto Lease and Belfius Lease Services. The loan portfolio can 
be broken down into mortgage loans (FY/2024: 40%), business loans (22%), loans to public 
sector and social institutions (20%), corporate loans (13%) and consumer loans (5%). Belfius 
ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ άLƴŘƛǾƛŘǳŀƭǎέ όC¸κнлнпΥ поΦу҈ ǎƘŀǊŜ ƻŦ ǘƘŜ ǇǊŜ-tax 
ǊŜǎǳƭǘύΣ ά9ƴǘǊŜǇǊŜƴŜǳǊǎΣ 9ƴǘŜǊǇǊƛǎŜǎ ϧ tǳōƭƛŎέ όслΦм҈ύ ŀƴŘ άDǊƻǳǇ /ŜƴǘǊŜέ ό-4%). The 
ǇǊƛƳŀǊȅ ŦƻŎǳǎ ƻŦ ǘƘŜ άDǊƻǳǇ /ŜƴǘŜǊέ ǎŜƎƳŜƴǘ ƛǎ ǘƻ ƻǾŜǊǎŜŜ ŀƴŘ ƳŀƴŀƎŜ ǘƘŜ ōŀƴƪΩǎ ōƻƴŘ 
and derivatives portfolio. The funding mix of Belfius is predominantly centred around 
customer deposits (FY/2024: 83.6%), the majority of which are accounted for by retail 
ŘŜǇƻǎƛǘǎΣ ŀǘ сп҈Φ /ƻǾŜǊŜŘ ōƻƴŘǎ ŎƻƴǎǘƛǘǳǘŜ р҈ ƻŦ ǘƘŜ ōŀƴƪΩǎ ŦǳƴŘƛƴƎ ƳƛȄΦ Lƴ WǳƴŜ нлнпΣ 
Belfius issued its third green senior preferred bond with a volume in excess of EUR 750m 
under its Green Bond Framework. In total, Belfius successfully issued green and social bonds 
with an aggregated volume of EUR 2.5bn in 2024.  

Belfius Bank SA 

 Rating Outlook 

Fitch A- Stable 

aƻƻŘȅΩǎϝ A1 Stable 

S&P A Stable 

Homepage 

www.belfius.be 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  114,531     119,590     123,595     Net Interest Income   2,426     2,340     1,158    

Total Securities  34,854     36,700     36,319     Net Fee & Commission Inc.  779     831     429    
Total Deposits  104,000     108,663     109,348     Net Trading Income   30     104     103    
Tier 1 Common Capital  11,087     11,560     11,385     Operating Expense  1,538     1,613     797    

Total Assets  179,179     187,457     187,190     Credit Commit, Impairment  79     127     6    
Total Risk-weighted Assets  69,504     75,094     70,577     Pre-tax Profit   1,493     1,513     685    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.38   1.31   1.27   Liquidity Coverage Ratio  195.0 173.0 139.0 

ROAE  9.26   9.01   7.42   IFRS Tier 1 Leverage Ratio  6.43   6.38   6.25  

Cost-to-Income  48.96   49.49   53.58   NPL/ Loans at Amortised Cost  2.06   2.20   2.26  

Core Tier 1 Ratio  15.95   15.39   16.13   Reserves/Loans at Amort. Cost  1.64   1.55   1.53  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Market position and diversified business model 
¶ Capitalisation 
¶ Funding structure 

¶ Credit risk concentration (SME business in particular) 
¶ Geographical diversification 
¶ Operational environment (economy) 

  

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
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Belfius Bank ς Mortgage Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

16,028 
12,557 
33.4% 
27.6% 
5.0% 

Mortgage 
100% Belgium 
16% Antwerp 

246,958 
148,519 
105,433 

7.0y 
6.1y 

90.1% 
100.0% 
42.8% 
52.0% 
0.0% 

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

- 
AAA 
AAA 

- 
- 
- 
- 

aa- 
aa 
3 

2.5% 
6 
2 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

97.7%

2.3%

Residential Commercial Multi-family Others

 

 

15.5%

13.2%

11.5%

59.8%

Antwerp Oost-Vlaanderen Vlaams-Brabant Others

 

Spread Development 
 

Redemption Profile (Bmk) 

-5

0

5

10

15

20

25

30

35

40

45

A
p

r-
2
1

A
u

g
-2

1

D
e
c-

2
1

A
p

r-
2
2

A
u

g
-2

2

D
e
c-

2
2

A
p

r-
2
3

A
u

g
-2

3

D
e
c-

2
3

A
p

r-
2
4

A
u

g
-2

4

D
e
c-

2
4

A
p

r-
2
5

A
u

g
-2

5

A
S

W
 in

 b
p

CCBGBB BE
 

 

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

2
0

2
5

2
0

2
6

2
0

2
7

2
0

2
8

2
0

2
9

2
0

3
0

>
2

0
3

0

E
U

R
b

n

 
Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Belfius Bank ς Public Sector Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

2,345 
1,711 
58.4% 
37.0% 
5.0% 

Public Sector 
100% Belgium 
14% Brussels 

19,442 
686 

3,380,333 
6.9y 
5.5y 

87.2% 
100.0% 

- 
- 

0.0% 

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

Aaa 
AAA 

- 
- 

Probable-High 
4 

9.3% 
aa- 
aa 
2 

2.5% 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

86.2%

13.8%

Sovereign Region / Federal state
Municipality Supras & others

 

 

13.5%

11.0%

10.9%
64.6%

Brussels Oost-Vlaanderen Limburg Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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BNP Paribas Fortis Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
BNP Paribas Fortis (BNPPF), which is headquartered in Brussels, was established from Fortis 
Bank Belgium. With more than 10,000 employees in Belgium, the bank serves nearly 4m 
retail customers in addition to around 87,000 corporate customers. In 2008, the bank was 
taken over by the Belgian government in the wake of the financial crisis. BNP Paribas 
acquired a stake of 75% in Fortis in 2009. Today, BNPPF is practically wholly owned (99.9%) 
by the French bank BNP Paribas SA (global systemically important bank [G-SIB] with an 
additional capital buffer of +1.5%). BNPPF covers both the Retail Banking and Corporate & 
Institutional Banking activities of the BNP Group in Belgium. In January 2024, bpost bank 
was fully integrated in BNP Paribas Fortis. In the vehicle leasing business, BNPPF is 
represented by its subsidiary Arval, which according to its own information boasts a leading 
position on the European market. At the end of 2024, Arval was active in 29 countries with 
ŀǊƻǳƴŘ уΣрлл ŜƳǇƭƻȅŜŜǎΦ .bttC ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ƻǇŜǊŀǘƛƴƎ ǎŜƎƳŜƴǘǎ ƻŦ ά.ŀƴƪƛƴƎ 
ŀŎǘƛǾƛǘƛŜǎ ƛƴ .ŜƭƎƛǳƳέ όC¸κнлнпΥ 37.4% of the pre-ǘŀȄ ǊŜǎǳƭǘύΣ ά.ŀƴƪƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ƛƴ 
[ǳȄŜƳōƻǳǊƎέ όмлΦф҈ύΣ ά.ŀƴƪƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ƛƴ ¢ǳǊƪŜȅέ ό-м҈ύΣ ά!ǊǾŀƭ ϧ [ŜŀǎƛƴƎ {ƻƭǳǘƛƻƴǎέ 
όпмΦу҈ύ ŀƴŘ άhǘƘŜǊέ όмлΦф҈ύΦ hǾŜǊŀƭƭΣ оΦпƳ ǊŜǘŀƛƭ ŎǳǎǘƻƳŜǊǎ ŀǊŜ ǎŜǊǾŜŘ ŀŎǊƻǎǎ нтр ōǊŀƴŎƘŜǎ 
and 14 business centres in Belgium. In FY/2024, the loan portfolio of BNP Paribas Fortis grew 
by +2.2% to EUR 153.2bn. The majority of the Belgium-based loan portfolio comprises 
mortgage loans (41.7%) and Corporates & Local Governments (37.5%). BNPPF reported a 
green asset ratio (as measured by turnover) of 3.1% as at the end of FY/2024. 

BNP Paribas Fortis SA 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎϝ A2 Stable 

S&P A+ Stable 

Homepage 

www.bnpparibasfortis.com 

 

*  LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  219,381     229,063     229,157     Net Interest Income   4,757     4,706     2,317    

Total Securities  37,264     43,054     44,538     Net Fee & Commission Inc.  1,439     1,571     812    
Total Deposits  203,931     212,937     209,523     Net Trading Income   595     48     149    
Tier 1 Common Capital  20,947     24,227     24,043     Operating Expense  5,496     5,640     3,179    

Total Assets  373,880     379,846     392,809     Credit Commit, Impairment  274     391     301    
Total Risk-weighted Assets  128,972     172,505     187,839     Pre-tax Profit   5,024     4,446     1,781    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.54   1.49   1.43   Liquidity Coverage Ratio   118.00   139.00   125.00  

ROAE  11.40   9.96   7.10   IFRS Tier 1 Leverage Ratio  5.79   6.58   -  

Cost-to-Income  49.72   52.41   58.74   NPL/ Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  16.24   14.04   12.80   Reserves/Loans at Amort. Cost  1.42   1.37   1.39  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Core unit within the BNP Group  
¶ Strong deposit-based financing 

¶ Increasing cost basis 
¶ Credit risk (Türkiye exposure) 

 
  

https://www.bnpparibasfortis.com/your-bank/about-us
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BNP Paribas Fortis ς Mortgage Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

2,929 
2,250 
77.8% 
30.2% 
5.0% 

Mortgage 
100% Belgium 
17% Antwerp 

41,556 
- 
- 

7.9y 
2.5y 

92.3% 
100.0% 
48.7% 
56.7% 
0.0% 

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

Aaa 
AAA 

- 
- 

Probable-High 
4 

4.0% 
aa 
aa 
3 

8.9% 
- 
- 

No 
Yes 

1 
10% 

SB 
 

Borrower Types 
 

Regional Distribution 

95.1%

4.9%

Residential Commercial Multi-family Others

 

 

16.8%

14.8%

13.2%

55.3%

Antwerp Oost-Vlaanderen Vlaams-Brabant Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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ING Belgium Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
ING Belgium (headquarters: Brussels) operates as a universal bank and is a wholly owned 
subsidiary of the Dutch ING Bank (ING: global systemically important bank [G-SIB]). As such, 
it forms part of the ING Group. It is one of the four largest banks in Belgium and ranks as a 
domestic systemically important bank (D-SIB). In addition to its domestic market, the bank 
also offers a range of financial and banking services in Luxembourg. ING Belgium focuses on 
ǘƘŜ ŦƻǳǊ ǎŜƎƳŜƴǘǎ ƻŦ άwŜǘŀƛƭ .ŀƴƪƛƴƎέΣ ά.ǳǎƛƴŜǎǎ .ŀƴƪƛƴƎέΣ άtǊƛǾŀǘŜ .ŀƴƪƛƴƎέ ŀƴŘ 
ά²ƘƻƭŜǎŀƭŜ .ŀƴƪƛƴƎέΣ ŀƴŘ ŎƻƴǎǘƛǘǳǘŜǎ ŀ ƪŜȅ ǎǘǊŀǘŜƎƛŎ ǳƴƛǘ ǿƛǘƘƛƴ ǘƘŜ LbD DǊƻǳǇΦ !ƭǘƘƻǳƎƘ 
ING Bank has provided neither a letter of comfort (LoC) nor implemented a loss absorption 
mechanism, due to the high level of relevance of ING Belgium within the group, it can be 
assumed that that support from the parent company is likely. In geographical terms, the 
majority of the loan portfolio (FY/2024: EUR 157bn) is attributable to the domestic market 
(73.8%), followed by Luxembourg (9.3%), France (3.5%) and the rest of Europe (9.8%). A 
differentiation is made within the loan portfolio between retail banking (64.1%) and 
wholesale banking (35.9%). The financing structure of ING Belgium chiefly comprises 
deposits from retail customers and corporates, which account for shares of 42% and 33% of 
ǘƘŜ ŦǳƴŘƛƴƎ ƳƛȄ ǊŜǎǇŜŎǘƛǾŜƭȅΦ !ǎ ǇŀǊǘ ƻŦ ǘƘŜ ōŀƴƪΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ LbD .ŜƭƎƛǳƳ 
announced that it had entered into a partnership with four consulting firms in March 2025, 
with the aim of supporting SMEs in their sustainable transformation efforts. ING Belgium 
reported a green asset ratio (based on turnover) of 3.7% (FY/2024). 

ING Belgium SA 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ*  A1 Stable 

S&P - - 

Homepage 

www.ing.be 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2022Y 2023Y 2024Y  (EURm) 2022Y 2023Y 2024Y 
Net Loans to Customers  107,351     109,564     115,142     Net Interest Income   2,069     3,001     2,731    

Total Securities  31,608     27,904     26,149     Net Fee & Commission Inc.  661     650     748    
Total Deposits  109,525     103,403     110,416     Net Trading Income   240     70     75    
Tier 1 Common Capital  8,767     7,353     7,000     Operating Expense  1,966     2,026     2,037    

Total Assets  165,762     157,907     163,149     Credit Commit, Impairment  230     139     148    
Total Risk-weighted Assets  50,214     48,607     50,823     Pre-tax Profit   454     1,538     1,459    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2022Y 2023Y 2024Y   2022Y 2023Y 2024Y 

Net Interest Margin  1.28   1.87   1.72   Liquidity Coverage Ratio   -  173.0 139.0 

ROAE  3.38   11.97   11.77   IFRS Tier 1 Leverage Ratio  5.92   5.08   4.60  

Cost-to-Income  64.82   53.05   54.67   NPL/ Loans at Amortised Cost  3.22   3.06   3.12  

Core Tier 1 Ratio  17.46   15.13   13.77   Reserves/Loans at Amort. Cost  1.19   1.12   1.10  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Loan portfolio diversification (retail & corporates) 
¶ Capitalisation 

¶ NPL ratio 
¶ Operational environment (economy) 

  

https://about.ing.be/About-ING/Investor-Information/Investor-Information.htm
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ING Belgium ς Mortgage Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

13,543 
10,000 
67.5% 
35.4% 
5.0% 

Mortgage 
100% Belgium 
58% Flanders 

116,565 
- 
- 

8.6y 
2.4y 

100.0% 
100.0% 
52.2% 
60.9% 
0.0% 

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

Aaa 
- 

AAA 
- 

Probable-High 
4 

4.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

98.2%

1.8%

Residential Commercial Multi-family Others

 

 

58.2%
30.6%

11.2%

Flanders Wallonia Brussels

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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KBC Bank Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
KBC Bank (KBC) is the banking arm of KBC Group, to which KBC Insurance also belongs. As 
at 31 December 2024, the largest shareholders of the listed KBC Group are KBC Ancora 
(18.6%) and MRBB (12.4%). KBC ranks as one of the leading banking groups in Belgium and 
is designated as a domestic systemically important bank (D-SIB). The KBC Group operates 
approximately 1,100 bank branches, through which around 40,000 employees serve roughly 
13m customers (Q1/2025). According to its own information, KBC has a market share in 
Belgium of around 21% in the loan and deposit business and 27% for investment funds as at 
Q1/2025. Moreover, the bank boasts significant market shares in the loan and deposit 
business and investment funds in Czechia, Hungary, Bulgaria and Slovakia. In this vein, KBC 
defines these countries as core markets. KBC operates as a multi-channel bank, focusing on 
retail and private banking clients in addition to SMEs and midmarket customers. The group 
ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ ά.ŜƭƎƛǳƳ .ǳǎƛƴŜǎǎ ¦ƴƛǘέ όvмκнлнрΥ рфΦо҈ ƻŦ ǘƘŜ ǇǊŜ-
ǘŀȄ ǊŜǎǳƭǘύΣ ά/ȊŜŎƘ wŜǇǳōƭƛŎ .ǳǎƛƴŜǎǎ ¦ƴƛǘέ όонΦр҈ύΣ άLƴǘŜǊƴŀǘƛƻƴŀƭ aŀǊƪŜǘǎ .ǳǎƛƴŜǎǎ ¦ƴƛǘέ 
όннΦм҈ύ ŀƴŘ άDǊƻǳǇ /ŜƴǘǊŜέ ό-13.9%). In terms of refinancing, KBC is largely reliant on 
customer deposits (Q1/2025: 72% of the funding mix). As part of its sustainability strategy, 
the KBC Group has set itself the goal of issuing a green or social bond each year. For example, 
in March 2024 KBC successfully placed a new green senior bond amounting to EUR 750m 
under its updated Green Bond Framework. As at year-end 2024, the KBC Group reported a 
Green Asset Ratio of 0.5%. 

KBC Bank NV 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎϝ Aa3 Stable 

S&P A+ Stable 

Homepage 

www.kbc.com 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2022Y 2023Y 2024Y  (EURm) 2022Y 2023Y 2024Y 
Net Loans to Customers  176,872     182,051     190,593     Net Interest Income   4,724     5,044     5,142    

Total Securities  54,314     60,479     67,025     Net Fee & Commission Inc.  2,256     2,387     2,608    
Total Deposits  225,853     220,217     232,033     Net Trading Income   304     196     42    
Tier 1 Common Capital  13,702     15,174     15,891     Operating Expense  4,308     4,624     4,544    

Total Assets  322,088     312,334     335,629     Credit Commit, Impairment  152    -10     203    
Total Risk-weighted Assets  100,300     103,201     110,082     Pre-tax Profit   2,668     3,439     3,236    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

E
U

R
m

Secured Sr Unsecured Jr Subordinated Unsecured Senior Preferred
 

 

0

30

60

90

120

150

0 1 2 3 4 5 6 7 8 9 10

A
S

W
 in

 b
p

years to maturity

ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in KBC GROUP Bail-in
 

Company Ratios 

 2022Y 2023Y 2024Y   2022Y 2023Y 2024Y 

Net Interest Margin  1.59   1.65   1.62   Liquidity Coverage Ratio   -   -   -  

ROAE  12.08   15.00   14.21   IFRS Tier 1 Leverage Ratio  4.38   4.97   4.83  

Cost-to-Income  58.22   59.50   57.22   NPL/ Loans at Amortised Cost  2.22   2.10   1.98  

Core Tier 1 Ratio  13.66   14.70   14.44   Reserves/Loans at Amort. Cost  1.46   1.35   1.27  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Geographically diversified business model 
¶ Liquidity  
¶ Capitalisation  

¶ Margin pressure in the credit business 
¶ Concentration risks in the area of corporate loans 
¶ 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
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KBC Bank ς Mortgage Belgium  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

20,568 
13,920 
35.9% 
47.8% 
10.5% 

Mortgage 
100% Belgium 
89% Flanders 

228,053 
160,373 
127,997 

8.8y 
2.8y 

93.5% 
100.0% 
48.0% 
60.5% 
0.0% 

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

Aaa 
- 

AAA 
- 

Probable-High 
4 

4.1% 
- 
- 
- 
- 
6 
2 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

99.2%

0.8%

Residential Commercial Multi-family Others

 

 

89.2%

7.3%
3.5%

Flanders Brussels Wallonia

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Market Overview Covered Bonds Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Cover Pool Volume EUR 271.29bn 

EUR 174.68bn 

8 

8 

8 / 0 / 0 

AA+ / AAA 

Level 2A 

Outstanding volume (Bmk) EUR 81.45bn 

60 

EUR 0.50bn 

1 

EUR 0.30bn 

1 

SB 

Amount outstanding Number of benchmarks 

Number of issuers Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

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

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 

22.25
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Benchmark redemption profile1: 11/2025 - 11/2026 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2025: 11/25 ς 12/25 
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Bank of Montreal Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Founded in 1817, Bank of Montreal (BMO) is the fourth largest bank in Canada and the 
eighth largest bank in North America as measured by total assets. BMO is classified as a 
domestic systemically important bank (D-SIB) and its geographical focus is on North 
America. Here, its market position was significantly strengthened following the acquisition 
of the US institution Bank of the West in February 2023. BMO offers a broad product 
portfolio, ranging from retail and commercial banking to asset management, all the way 
through to investment banking and the insurance business. With more than 1,800 branches 
(FY/2024) and over 53,000 employees, BMO serves 13m customers around the world, 
ŀƭƳƻǎǘ уƳ ƻŦ ǿƘƻƳ ŀǊŜ ōŀǎŜŘ ƛƴ /ŀƴŀŘŀΦ .ahΩǎ ƴŜǘ ƛƴŎƻƳŜ όvмκнлнрΤ ŜȄŎƭΦ ά/ƻǊǇƻǊate 
{ŜǊǾƛŎŜǎέύ ƛǎ ǎǇƭƛǘ ōŜǘǿŜŜƴ ǘƘŜ ǎŜƎƳŜƴǘǎ ά.ah /ŀǇƛǘŀƭ aŀǊƪŜǘǎέ όнл҈ύΣ ά.ah ²ŜŀƭǘƘ 
aŀƴŀƎŜƳŜƴǘέ όмт҈ύ ŀƴŘ άtŜǊǎƻƴŀƭ ŀƴŘ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪƛƴƎέ όсо҈ύΣ ŀƴŘ ǘƘƛǎ ƛǎ ǎŜǇŀǊŀǘŜƭȅ 
attributable to Canada (34%) and the USA (29%). The loan portfolio can be broken down 
ƛƴǘƻ ǘƘŜ ǊŜƎƛƻƴǎ ƻŦ ά/ŀƴŀŘŀ ŀƴŘ ƻǘƘŜǊέ όруΦп҈ύ ŀƴŘ ά¦{!έ όпмΦс҈ύΣ ǿƛǘƘ ŎƻƴǎǳƳŜǊ ƭŜƴŘƛƴƎ 
accounting for a share of 43.6% and commercial and public sector loans making up the 
remaining 56.4%. The largest individual components of the loan portfolio are attributable 
ǘƻ ǘƘŜ ŎŀǘŜƎƻǊƛŜǎ ƻŦ άwŜǎƛŘŜƴǘƛŀƭ aƻǊǘƎŀƎŜǎέ όнуΦл҈ύ ŀǎ ǿŜƭƭ ŀǎ /ƻƴǎǳƳŜǊ LƴǎǘŀƭƳŜƴǘ ŀƴŘ 
Other Personal (13.4%). Deposits make up the bulk of the funding mix, which is 
supplemented in a targeted manner by capital market placements. Covered bonds account 
ŦƻǊ ŀǊƻǳƴŘ но҈ ƻŦ ǘƘŜ ōŀƴƪΩǎ ǿƘƻƭŜǎŀƭŜ ǘŜǊƳ ŦǳƴŘƛƴƎΦ Lƴ нлнпΣ .ah ƭŀǳƴŎƘŜŘ ǘƘŜ άDǊŜŜƴŜǊ 
CǳǘǳǊŜ CƛƴŀƴŎƛƴƎέ ǇǊƻƎǊŀƳƳŜΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ǇǊƻǾƛŘƛƴƎ ŦǳƴŘƛƴƎ ǘƻ {a9ǎ ŀŎǘƛǾŜ ƛƴ ǘƘŜ 
agricultural sector. The reporting date for BMO is 31 October. 

Bank of Montreal 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎϝ Aa2 Stable 

S&P A+ Stable 

Homepage 

www.bmo.com 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Q3  (EURm) 2023Y 2024Y 2025Q3 
Net Loans to Customers  447,814     451,749     430,311     Net Interest Income   12,906     13,160     3,479    

Total Securities  323,890     363,210     358,878     Net Fee & Commission Inc.  6,212     6,639     1,700    
Total Deposits  600,587     627,809     583,872     Net Trading Income   1,263     1,920     329    

Tier 1 Common Capital  36,060     37,708     36,589     Operating Expense  13,173     12,743     3,232    

Total Assets  917,964     931,672     904,269     Credit Commit. Impairment  1,510     2,536     506    
Total Risk-weighted Assets  289,084     278,143     271,703     Pre-tax Profit   4,109     6,445     1,954    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025Q3   2023Y 2024Y 2025Q3 
Net Interest Margin  1.59   1.54   1.66   Liquidity Coverage Ratio   -   -   -  

ROAE  6.00   9.16   10.80   IFRS Tier 1 Leverage Ratio  4.15   4.29   4.26  

Cost-to-Income  61.46   57.19   56.80   Gr. Imp. Loans/ Loans at Am. Cost  -   -   -  
Core Tier 1 Ratio  12.47   13.56   13.47   Reserves/Loans at Amort. Cost  0.58   0.65   0.77  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Income generation 
¶ Liquidity 
¶ Geographical diversification (USA and Canada) 

¶ Debt level of private households in Canada 
¶ CRE exposure in the USA and Canada 
¶ Dependency on wholesale funding 

  

https://www.bmo.com/main/about-bmo/banking/investor-relations/home
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Bank of Montreal ς Mortgage Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

26,844 
15,622 
56.0% 
71.8% 
5.3% 

Mortgage 
100% Canada 
55% Ontario 

134,587 
- 
- 

1.7y 
1.4y 

68.7% 
70.6% 
49.9% 

- 
0.2% 

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

Aaa 
- 

AAA 
AAA 

Probable-High 
5 

4.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

54.5%

21.1%

10.0%

14.4%

Ontario British Columbia Quebec 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 Nova Scotia Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
The Bank of Nova Scotia (BNS; brand name: Scotiabank) is the third largest bank in Canada 
as measured by assets and is classified as a domestic systemically important bank (D-SIB). 
With a workforce of more than 86,000 employees, BNS serves 23m customers around the 
ǿƻǊƭŘΦ !ǎ ǇŀǊǘ ƻŦ ǘƘŜ ōŀƴƪΩǎ ǊŜŀƭƛƎƴƳŜƴǘΣ ƛǘ ǎŜǘ ǘƘŜ ǘŀǊƎŜǘ ƻŦ ƛƴǾŜǎǘƛƴƎ фл҈ ƻŦ ƛǘǎ ŎŀǇƛǘŀƭ ƛƴ 
Canada, the USA, Mexico and the English-speaking Caribbean. This can be seen in the 
ōǊŜŀƪŘƻǿƴ ƻŦ ǎŜƎƳŜƴǘ ŜŀǊƴƛƴƎǎΣ ǿƘƛŎƘ ƛǎ ŘƻƳƛƴŀǘŜŘ ōȅ ά/ŀƴŀŘƛŀƴ .ŀƴƪƛƴƎέ όvмκнлнрΥ 
пм҈ύΣ άLƴǘŜǊƴŀǘƛƻƴŀƭ .ŀƴƪƛƴƎέ όну҈ύΣ άDƭƻōŀƭ .ŀƴƪƛƴƎ ϧ aŀǊƪŜǘǎέ όмс҈ύ ŀƴŘ άDƭƻōŀƭ ²ŜŀƭǘƘ 
aŀƴŀƎŜƳŜƴǘέ όмр҈ύΦ ¢ƻ ǎǘǊŜƴƎǘƘŜƴ ƛǘǎ ǇǊŜǎŜƴŎŜ ƛƴ ǘƘŜ ¦{!Σ .b{ ŀŎǉǳƛǊŜd a 14.9% stake in 
the regional bank KeyCorp for a price of USD 2.8bn in August 2024. On the other side of the 
coin, BNS is currently in the process of transferring its business activities in Colombia, Costa 
Rica and Panama to Davivienda, in return for which it will receive around 20% of the shares 
in the company (pro forma). The loan portfolio primarily consists of mortgages (FY/2024: 
45%) in addition to loans to businesses and the state (39%). Looking at the regional 
distribution within Canada, the provinces of Ontario (Q2/2025: 55.6% of the mortgage 
portfolio), British Columbia & Territories (20.2%) as well as Alberta (10.6%) dominate 
proceedings. For the most part, the wholesale funding mix of BNS is made up of the 
ŎŀǘŜƎƻǊƛŜǎ ά.ŀƛƭ-ƛƴŀōƭŜ ƴƻǘŜǎέ όvнκнлнрΥ ол҈ύΣ ōŜŀǊŜǊ ŘŜǇƻǎƛǘ ƴƻǘŜǎΣ ŎƻƳƳŜǊŎƛŀƭ ǇŀǇŜǊ ŀƴŘ 
certificate of deposits (25%) and covered bonds (16%). BNS is planning to mobilise climate-
related financing of CAD 350bn by 2030, of which CAD 172bn has already (FY/2024) been 
achieved. The financial year ends on 31 October. 

Bank of Nova Scotia/The 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ A2 Stable 

S&P A+ Stable 

Homepage 

www.scotiabank.com 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Q3  (EURm) 2023Y 2024Y 2025Q3 
Net Loans to Customers  516,875     507,907     486,169     Net Interest Income   12,617     13,014     3,477    

Total Securities  326,585     343,570     320,067     Net Fee & Commission Inc.  7,826     8,056     2,012    
Total Deposits  613,938     594,129     573,176     Net Trading Income   1,181     1,137     307    

Tier 1 Common Capital  38,873     40,073     38,905     Operating Expense  12,667     12,861     3,221    

Total Assets  961,604     933,245     893,615     Credit Commit. Impairment  2,361     2,740     659    
Total Risk-weighted Assets  299,865     306,664     292,769     Pre-tax Profit   6,682     6,708     2,124    

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

Company Ratios 

 2023Y 2024Y 2025Q3   2023Y 2024Y 2025Q3 

Net Interest Margin  1.39   1.43   1.59   Liquidity Coverage Ratio   -   -   -  

ROAE  9.65   9.68   11.75   IFRS Tier 1 Leverage Ratio  4.27   4.51   4.58  

Cost-to-Income  57.57   56.28   53.78   Gr. Imp. Loans/ Loans at Am. Cost  -   -   -  
Core Tier 1 Ratio  12.96   13.07   13.29   Reserves/Loans at Amort. Cost  0.84   0.85   0.94  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Market position 
¶ Diversified earnings profile 
¶ Capitalisation & liquidity 

¶ Investment in emerging markets 
¶ Dependency on wholesale funding 
¶ Unsecured exposure (consumer loans, among others) 

  

https://www.scotiabank.com/ca/en/about/investors-shareholders.html
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Bank of Nova Scotia ς Mortgage Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

62,962 
30,447 
38.4% 

106.8% 
5.3% 

Mortgage 
100% Canada 
59% Ontario 

345,547 
- 
- 

1.9y 
2.5y 

57.6% 
63.2% 
51.0% 

- 
0.0% 

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

Aaa 
- 

AAA 
AAA 

Probable-High 
5 

4.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

59.3%21.7%

8.0%

11.0%

Ontario British 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 Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
The Canadian Imperial Bank of Commerce (CIBC) is the fifth largest bank in Canada by assets 
and has been categorised as a domestic systemically important bank (D-{L.ύ ōȅ ǘƘŜ ŎƻǳƴǘǊȅΩǎ 
financial regulatory authority. Approximately 49,000 employees serve approx. 14m 
customers (as at Q1/2025). CIBC focuses on Canada and the USA, with the former 
accounting for roughly 50% of the Business & Government Portfolio. Net profit breaks down 
ƛƴǘƻ ά/ŀƴŀŘƛŀƴ tŜǊǎƻƴŀƭ ϧ .ǳǎƛƴŜǎǎ .ŀƴƪƛƴƎέ όvнκнлнрΥ оф҈ύΣ ά/ŀƴŀŘƛŀƴ /ƻƳƳŜǊŎƛal & 
²ŜŀƭǘƘέ όну҈ύΣ ά/ŀǇƛǘŀƭ aŀǊƪŜǘǎέ όно҈ύΣ ŀƴŘ ά¦Φ{Φ /ƻƳƳŜǊŎƛŀƭ ϧ ²ŜŀƭǘƘέ όмл҈ύΦ CƻƭƭƻǿƛƴƎ 
the sale of the banking assets in St. Vincent and Grenada and the withdrawal from Dominica 
ƛƴ нлноΣ ǘƘŜ ǎŀƭŜ ƻŦ /L./Ωǎ ŀŎǘƛǾƛǘƛŜǎ ƛƴ /ǳǊŀœŀƻ ǿŀǎ ŎƻƳǇƭŜǘŜŘ aŀȅ нлнп, while the closing 
of the sale in Saint Maarten was finalized in February 2025. The majority of the loan portfolio 
(Q2/2025: CAD 568bn) is made up of consumer loans (62%), of which the largest share is 
attributable to residential mortgages (51%). The remainder of the loans are accounted for 
by corporates and government agencies (38%), including commercial real estate finance 
(11%) and other corporate loans (22%). The largest part of the funding mix comprises 
customer deposits (53%), followed by wholesale funding (21%, which breaks down further 
into secured bonds (27%) and unsecured bonds (73%)). In terms of the former, covered 
bonds account for 68%, which is the largest share here. In relation to unsecured bonds, 
άaŜŘƛǳƳ ¢ŜǊƳ bƻǘŜǎέ όпм҈ύ ŀǎ ǿŜƭƭ ŀǎ ά/ŜǊǘƛŦƛŎŀǘŜǎ ƻŦ 5ŜǇƻǎƛǘ ŀƴŘ /ƻƳƳŜǊŎƛŀƭ tŀǇŜǊέ 
όпт҈ύ ǊŜǇǊŜǎŜƴǘ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘ ǎƘŀǊŜǎΦ /L./ ǿƻƴ ǘƘŜ ά.Ŝǎǘ .ŀƴƪ ŦƻǊ DǊŜŜƴ .ƻƴŘǎΣ 
DƭƻōŀƭέΣ ŀǎ ǿŜƭƭ ŀǎ ά.Ŝǎǘ .ŀƴƪ ŦƻǊ {ǳǎǘŀƛƴŀōƭŜ tǊƻƧŜŎǘ CƛƴŀƴŎŜέ ŀǿŀǊŘǎ ŀǘ ǘƘŜ нлнп Dƭƻōŀƭ 
Finance Awards. The financial year ends on 31 October. 

Canadian Imperial Bank of 

Commerce 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ Aa2 Stable 

S&P A+ Stable 

Homepage 

www.cibc.com 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Q3  (EURm) 2023Y 2024Y 2025Q3 
Net Loans to Customers  360,735     368,990     367,407     Net Interest Income   8,861     9,258     2,562    

Total Securities  231,314     258,772     263,729     Net Fee & Commission Inc.  5,115     5,313     1,365    
Total Deposits  477,775     492,289     483,614     Net Trading Income   1,926     2,469     591    

Tier 1 Common Capital  27,482     29,422     29,446     Operating Expense  9,914     9,691     2,517    

Total Assets  664,917     688,675     696,262     Credit Commit. Impairment  1,389     1,353     354    
Total Risk-weighted Assets  222,246     220,420     219,639     Pre-tax Profit   4,818     6,196     1,721    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025Q3   2023Y 2024Y 2025Q3 
Net Interest Margin  1.49   1.47   1.60   Liquidity Coverage Ratio   -   -   -  

ROAE  9.86   12.78   13.43   IFRS Tier 1 Leverage Ratio  4.35   4.48   4.41  

Cost-to-Income  61.50   55.99   54.81   Gr. Imp. Loans/ Loans at Am. Cost  -   -   -  
Core Tier 1 Ratio  12.37   13.35   13.41   Reserves/Loans at Amort. Cost  0.73   0.70   0.73  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Franchise in Canada 
¶ Earnings stability 
¶ Asset quality 

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

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


97 / Issuer Guide Covered Bonds  
 

Canadian Imperial Bank of Commerce ς Mortgage Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

31,919 
25,417 
44.3% 
25.6% 
7.5% 

Mortgage 
100% Canada 
61% Ontario 

157,907 
- 
- 

1.7y 
2.1y 

68.9% 
70.0% 
51.2% 

- 
0.1% 

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

Aaa 
- 

AAA 
- 

Probable-High 
5 

4.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 
 

 

60.8%15.4%

8.9%

14.9%

Ontario British 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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Desjardins Group Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Fédération des Caisses Desjardins du Quebec (FCDQ), which is headquartered in Lévis, is the 
central institution in the Desjardins Group, which is the largest cooperative financial group 
in North America as measured by total assets (Q1/2025: CAD 487.9bn). It is categorised as 
a domestic systemically important bank (D-SIB). The Group employs more than 55,200 staff, 
who serve approximately 7.8m customers. Desjardins divides its activities into four 
ǎŜƎƳŜƴǘǎΥ άtŜǊǎƻƴŀƭ ŀƴŘ .ǳǎƛƴŜǎǎ {ŜǊǾƛŎŜǎέ όvмκнлнрΥ рп҈ύΣ ά²Ŝalth Management and Life 
LƴǎǳǊŀƴŎŜέ όно҈ύΣ άtǊƻǇŜǊǘȅ ŀƴŘ /ŀǎǳŀƭǘȅ LƴǎǳǊŀƴŎŜέ όр҈ύΣ ŀƴŘ άhǘƘŜǊέ όму҈ύΦ .ǳǎƛƴŜǎǎ 
activities are above all concentrated on Ontario (FY/2024: 46%) and Quebec (39%), where 
5ŜǎƧŀǊŘƛƴǎ ŜƴƧƻȅǎ ŀ ǎǘǊƻƴƎ ǇǊŜǎŜƴŎŜ ǿƛǘƘ нло ŎƻƻǇŜǊŀǘƛǾŜ ōǊŀƴŎƘŜǎ όǘƘŜǎŜ ŀǊŜ ǘƘŜ ά/ŀƛǎǎŜǎέ 
ǘƘŜ ƛƴǎǘƛǘǳǘƛƻƴΩǎ ƴŀƳŜύΦ ¢ƘŜ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻ όvмκнлнрΥ /!5 нфуōƴύ ƻŦ ǘƘŜ 5ŜǎƧŀǊŘƛƴǎ DǊƻǳǇ ƛǎ 
divided into residential mortgages (62%), business and government (30%) and consumer, 
credit cards and other loans (8%). Within the corporate loans segment, a total of 51.5% of 
the loans are accounted for by the real estate, agricultural and construction sector (FY/2024: 
CAD 82.9bn). Funding at Group level largely comprises individual deposits (Q1/2025: 53%) 
as well as the business and government (24%) category, while the remainder is made up of 
medium-term wholesale funding (17%) and short-term funding (6%). Global funding 
(CAD 75bn) primarily comprises mortgages (25%), short-term liabilities (24%), covered 
bonds (23%) and medium-term bonds (21%). In 2024, Desjardins achieved its aim of a 
CAD 2.1bn portfolio for renewable energies and placed a third sustainable bond 
(EUR 500m). The financial year ends on 31 October. 

Federation des Caisses  

Desjardins du Quebec 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ Aa1 Stable 

S&P A+ Stable 

Homepage 

www.desjardins.com 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  182,179     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     199,899     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     316,146     312,948     Credit Commit. Impairment  363     403     268    
Total Risk-weighted Assets  96,237     100,441     94,204     Pre-tax Profit   1,930     2,941     1,407    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  2.01   2.08   2.03   Liquidity Coverage Ratio   -   -   -  

ROAE  5.89   8.26   7.45   IFRS Tier 1 Leverage Ratio  6.92   7.16   7.01  

Cost-to-Income  73.40   66.21   66.82   Gr. Imp. Loans/ Loans at Am. Cost  -   -   -  
Core Tier 1 Ratio  20.41   22.16   22.89   Reserves/Loans at Amort. Cost  0.44   0.46   0.49  

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

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

¶ Regional concentration risks (Québec) 
¶ Debt level of Canadian households 
¶ Profitability 

  

https://www.desjardins.com/ca/about-us/?navigMW=ari&
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Desjardins ς Mortgage Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

12,026 
10,640 
47.0% 
13.0% 
3.0% 

Mortgage 
100% Canada 
100% Quebec 

97,651 
- 
- 

1.8y 
2.0y 

80.8% 
78.2% 
45.8% 
57.8% 
0.3% 

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

Aaa 
- 

AAA 
- 

Probable-High 
5 

4.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

100.0%

Quebec

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Equitable Bank Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Equitable Bank (EQB) was founded in 1970 and is headquartered in Toronto. According to 
its own information, it is the seventh largest bank in Canada as measured by assets. EQB is 
a wholly owned subsidiary of EQB Inc, employing around 1,900 staff, who serve more than 
718,000 customers (Q2/2025). Equitable Bank does not have a branch network and operates 
ƻƴ ŀƴ ŜȄŎƭǳǎƛǾŜƭȅ ŘƛƎƛǘŀƭ ōŀǎƛǎΣ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ƛǘ Ƙŀǎ ǇƻǎƛǘƛƻƴŜŘ ƛǘǎŜƭŦ ŀǎ /ŀƴŀŘŀΩǎ ά/ƘŀƭƭŜƴƎŜǊ 
.ŀƴƪέΦ 9v. ŘƛǾƛŘŜǎ ƛǘǎ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻ όvнκнлнрΥ /!5 тмΦрōƴύ ƛƴǘƻ ǘƘŜ ǎŜƎƳŜƴǘǎ άtŜǊǎƻƴŀƭ 
.ŀƴƪƛƴƎέ όпр҈ύΣ ά/ƻƳƳŜǊŎƛŀƭ .ŀƴƪƛƴƎέ όнм҈ύ ŀƴŘ άhŦŦ .ŀƭŀƴŎŜ {ƘŜŜǘέ όоп҈ύΣ ƛƴ ǿƘƛŎƘ ǘƘŜ 
bank focuses on the provision of real estate mortgages for commercial multi-unit properties. 
Lƴ ǘƘŜ ŀǊŜŀ ƻŦ άtŜǊǎƻƴŀƭ .ŀƴƪƛƴƎέΣ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻf the loans are attributable to secured and 
ǳƴǎŜŎǳǊŜŘ ǊŜŀƭ ŜǎǘŀǘŜ ƳƻǊǘƎŀƎŜǎ όфл҈ύΦ Lǘ ƛǎ ŀ ǎƛƳƛƭŀǊ ǎǘƻǊȅ ŦƻǊ ά/ƻƳƳŜǊŎƛŀƭ .ŀƴƪƛƴƎέΣ ǿƘŜǊŜ 
the bulk is accounted for by secured real estate loans (75%). In geographical terms, more 
than half of the overall loan portfolio is located in the Region Ontario (Q2/2025: 55.6%). The 
majority stake (75%) acquired in ACM Advisors in December 2023 as an independent 
ǎǳōǎƛŘƛŀǊȅ ƳŀǊƪŜŘ 9v.Ωǎ ŜƴǘǊȅ ƛƴǘƻ ǘƘŜ ƳŀǊƪŜǘ ŦƻǊ ŀƭǘŜǊƴŀǘƛǾŜ ŀǎǎŜǘ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜ 
ōŀƴƪΩǎ ŦǳƴŘƛƴƎ ƳƛȄ ƭŀǊƎŜƭy comprises deposits (Q2/2025: 70%), which in turn can be broken 
Řƻǿƴ ƛƴǘƻ ά.ǊƻƪŜǊŜŘ 5ŜǇƻǎƛǘǎέ όро҈ύ ŀƴŘ ά9v .ŀƴƪ 5ŜǇƻǎƛǘǎέ όнт҈ύΦ /ƻǾŜǊŜŘ ōƻƴŘǎ 
account for a share of 6%, which corresponds to CAD 2.1bn. In April 2024, EQB successfully 
placed its first social covered bond on the market under its Sustainable Bond Framework 
ό9¦w рллƳύΦ aƻǊŜƻǾŜǊΣ ǘƘŜ ōŀƴƪΩǎ ƻǾŜǊŀƭƭ ƛǎǎǳŀƴŎŜ ŀŎǘƛǾƛǘƛŜǎ ŦŜƭƭ ōȅ -6% year on year 
(FY/2024; excl. ACM). The financial year of EQB ends on 31 October. 
 

Equitable Bank 

 Rating Outlook 

Fitch BBB- Positive 

aƻƻŘȅΩǎϝ Baa1 Stable 

S&P - - 

Homepage 

www.equitablebank.ca 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Q3  (EURm) 2023Y 2024Y 2025Q3 
Net Loans to Customers  32,276     31,086     29,807     Net Interest Income   576     710     158    

Total Securities  2,631     2,618     3,112     Net Fee & Commission Inc.  -       -       -      
Total Deposits  21,805     22,299     22,968     Net Trading Income   62     84     20    

Tier 1 Common Capital  1,883     1,838     1,692     Operating Expense  299     402     108    

Total Assets  36,073     35,184     34,465     Credit Commit. Impairment  27     72     22    
Total Risk-weighted Assets  13,500     12,879     12,680     Pre-tax Profit   345     375     64    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025Q3   2023Y 2024Y 2025Q3 

Net Interest Margin  1.99   2.05   1.87   Liquidity Coverage Ratio   -   -   -  

ROAE  16.74   13.20   8.93   IFRS Tier 1 Leverage Ratio  5.26   5.27   4.94  

Cost-to-Income  44.56   47.32   55.84   Gr. Imp. Loans/ Loans at Am. Cost  -   -   -  
Core Tier 1 Ratio  13.95   14.27   13.34   Reserves/Loans at Amort. Cost  0.25   0.36   0.37  

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

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

¶ Credit risk (unsecured single-family mortgages) 
¶ Funding structure  

  

https://filecache.investorroom.com/mr5ircnw_eqbank2/1261/Equitable%20Bank%20-%20Sustainable%20Bond%20Framework.pdf
https://www.equitablebank.ca/
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Equitable Bank ς Mortgage Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,935 
1,405 
71.1% 
37.7% 
10.0% 

Mortgage 
100% Canada 
73% Ontario 

6,098 
- 
- 

1.3y 
1.9y 

85.9% 
100.0% 
64.8% 
66.6% 
0.1% 

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

Aa1 
- 

AA+ 
- 

Probable-High 
0 

6.4% 
- 
- 
- 
- 
6 
2 

Yes 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

72.6%

13.1%

8.5%
5.8%

Ontario British Columbia Quebec Others

 

Spread Development 
 

Redemption Profile (Bmk) 

0

5

10

15

20

25

30

35

40

45

50

A
p

r-
2
1

A
u

g
-2

1

D
e
c-

2
1

A
p

r-
2
2

A
u

g
-2

2

D
e
c-

2
2

A
p

r-
2
3

A
u

g
-2

3

D
e
c-

2
3

A
p

r-
2
4

A
u

g
-2

4

D
e
c-

2
4

A
p

r-
2
5

A
u

g
-2

5

A
S

W
 in

 b
p

EQBCN CA
 

 

0.0

0.1

0.2

0.3

0.4

0.5

0.6

2
0

2
5

2
0

2
6

2
0

2
7

2
0

2
8

2
0

2
9

2
0

3
0

>
2

0
3

0

E
U

R
b

n

 
Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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National Bank of Canada Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
The National Bank of Canada (NBC; brand name: National Bank) is headquartered in 
Montreal. It was formed following a series of mergers and ranks among the six largest banks 
in Canada. It is also categorised as a domestic systemically important bank (D-SIB). NBC 
employs around 31,300 staff and serves 2.9m customers (FY/2024). The majority of income 
(Q2/нлнрΥ /!5 оΦтōƴΤ ŜȄŎƭΦ άhǘƘŜǊέύ ŀǘ b./ ƛǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ /ŀƴŀŘŀ όун҈ύΣ ǿƛǘƘ ǘƘŜ 
Province of Quebec playing a major role here (44%). NBC reports across four segments, with 
ƛƴŎƻƳŜ ōǊŜŀƪƛƴƎ Řƻǿƴ ŀǎ ŦƻƭƭƻǿǎΥ άtŜǊǎƻƴŀƭ ϧ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪƛƴƎέ όоу҈ύΣ ά²ŜŀƭǘƘ 
ManaƎŜƳŜƴǘέ όнм҈ύΣ άCƛƴŀƴŎƛŀƭ aŀǊƪŜǘǎέ όол҈ύ ŀƴŘ ά¦{ {ǇŜŎƛŀƭǘȅ CƛƴŀƴŎŜ ϧ LƴǘŜǊƴŀǘƛƻƴŀƭέ 
(11%). The loan portfolio (CAD 287.7bn) includes practically equal shares of claims against 
retail customers (Q2/2025: 48%) and non-retail customers (52%). In regional terms, 45.9% 
of the loans are attributable to Quebec, followed by Ontario (27.1%). Within the retail 
portfolio of the National Bank of Canada, 96% of the loans are secured, with 72% of Canadian 
ǊŜŀƭ ŜǎǘŀǘŜ ƭƻŀƴǎ ŎƻƳƛƴƎ ǿƛǘƘ ŀ ŦƛȄŜŘ ƛƴǘŜǊŜǎǘ ŀƎǊŜŜƳŜƴǘΦ CƻǊ ǘƘŜ Ƴƻǎǘ ǇŀǊǘΣ ǘƘŜ ōŀƴƪΩǎ 
ŦǳƴŘƛƴƎ ƳƛȄ ƛǎ ƳŀŘŜ ǳǇ ƻŦ ά5ŜǇƻǎƛǘǎΣ {ŜŎǳǊƛǘƛȊŀǘƛƻƴ ϧ /ŀǇƛǘŀƭέ όсф҈ύ ŀƴŘ ά²ƘƻƭŜǎŀƭŜ 
CǳƴŘƛƴƎέ όнс҈ύΦ tǳōƭƛǎƘŜŘ ƛƴ нлннΣ ǘƘŜ Sustainability Bond Framework envisages, among 
other aspects, allocating issuance proceeds to efficient and renewable energy, as well as 
sustainable and social housing. By the end of 2024, NBC had issued sustainable bonds with 
a volume in excess of CAD 3bn, with 50% allocated to the category of renewable energy. The 
financial year ends on 31 October. 

National Bank of Canada 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ Aa2 Stable 

S&P A+ Stable 

Homepage 

www.nbc.ca 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Q3  (EURm) 2023Y 2024Y 2025Q3 
Net Loans to Customers  153,636     160,626     184,917     Net Interest Income   2,478     1,987     742    

Total Securities  102,627     114,829     135,435     Net Fee & Commission Inc.  2,218     2,270     635    
Total Deposits  194,367     216,725     250,383     Net Trading Income   2,024     3,273     763    

Tier 1 Common Capital  11,531     12,770     16,039     Operating Expense  3,866     4,091     1,143    

Total Assets  288,593     305,497     349,074     Credit Commit. Impairment  272     384     122    
Total Risk-weighted Assets  85,589     93,174     115,665     Pre-tax Profit   2,700     3,229     836    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025Q3   2023Y 2024Y 2025Q3 

Net Interest Margin  0.93   0.70   0.88   Liquidity Coverage Ratio   -   -   -  

ROAE  14.60   15.58   12.85   IFRS Tier 1 Leverage Ratio  4.22   4.35   4.77  

Cost-to-Income  56.15   53.91   52.36   Gr. Imp. Loans/ Loans at Am. Cost  -   -   -  
Core Tier 1 Ratio  13.47   13.71   13.87   Reserves/Loans at Amort. Cost  0.55   0.58   0.71  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Regional market position (Quebec) 
¶ Profitability 
¶ Asset quality 

¶ Geographical concentration risks 
¶ Debt level of private households in Canada 
¶ Volatility of capital market-related 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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National Bank of Canada ς Mortgage Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

11,691 
5,535 
72.3% 

111.2% 
7.5% 

Mortgage 
100% Canada 
66% Quebec 

127,318 
- 
- 

1.6y 
2.0y 

70.2% 
86.6% 
46.8% 

- 

0.0% 

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

Aaa 
- 

AAA 
AAA 

Probable-High 
5 

4.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

65.8%

27.9%

2.8%3.5%

Quebec Ontario British Columbia Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Royal Bank of Canada Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Headquartered in Toronto, Royal Bank of Canada (RBC) is the largest Canadian bank as 
ƳŜŀǎǳǊŜŘ ōȅ ƳŀǊƪŜǘ ǎƘŀǊŜǎ ŀƴŘ Ǌŀƴƪǎ ŀƳƻƴƎ ǘƘŜ ŎƻǳƴǘǊȅΩǎ Ǝƭƻōŀƭ ǎȅǎǘŜƳƛŎŀƭƭȅ ƛƳǇƻǊǘŀƴǘ 
banks (G-SIBs; additional capital buffer: +1%). As a major universal bank offering a broad 
spectrum of financial products and services, RBC has more than 98,000 employees serving 
in excess of 19m customers. RBC operates across 29 countries. Moreover, according to its 
own information, the bank is the eleventh largest global investment bank (Q2/2025) and 
the sixth largest investment consulting firm in the USA. The largest share of income is 
attributable to Canada (Q2/2025: 64%) and the USA (25%). RBC reports across the following 
ŦƛǾŜ Ƴŀƛƴ ǎŜƎƳŜƴǘǎΥ ά²ŜŀƭǘƘ aŀƴŀƎŜƳŜƴǘέ όvнκнлнрΤ ǎƘŀǊŜ ƻŦ ǘƻǘŀƭ revenue: 34%), 
άtŜǊǎƻƴŀƭ .ŀƴƪƛƴƎέ όол҈ύΣ ά/ŀǇƛǘŀƭ aŀǊƪŜǘǎέ όнм҈ύΣ ά/ƻƳƳŜǊŎƛŀƭ .ŀƴƪƛƴƎέ όмо҈ύ ŀƴŘ 
άLƴǎǳǊŀƴŎŜέ όн҈ύΦ w./ ƘƻƭŘǎ ǘƘŜ ƭŜŀŘƛƴƎ ƳŀǊƪŜǘ Ǉƻǎƛǘƛƻƴ ƛƴ ŀƭƭ ƪŜȅ ǇǊƻŘǳŎǘ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ǘƘŜ 
Canadian retail and corporate banking business. The focus of the loan portfolio is on Canada 
(Q2/2025: 75%), followed by the USA (18%) and international markets (7%), whereby within 
/ŀƴŀŘŀ ƴŜŀǊƭȅ ƘŀƭŦ ƻŦ ǘƘŜ ƭƻŀƴǎ ŀǊŜ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ hƴǘŀǊƛƻ ǊŜƎƛƻƴ όпф҈ύΦ w./Ωǎ ƭƻŀƴ 
portfolio comprises residential mortgages (47%), wholesale (37%) and personal loans (11%), 
with the rest accounted for by small businesses (2%) and credit cards (3%). In March 2024, 
RBC completed the takeover of HSBC Bank Canada for a price of CAD 15.5bn. RBC is involved 
in green financing, including in relation to projects focused on wind power and energy 
efficiency, as well as investments in climate-related initiatives. The financial year ends on 31 
October. 

Royal Bank of Canada 

 Rating Outlook 

Fitch AA- Stable  

aƻƻŘȅΩǎ Aa1 Stable 

S&P AA- Stable 

Homepage 

www.rbcroyalbank.com 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Q3  (EURm) 2023Y 2024Y 2025Q3 
Net Loans to Customers  581,151     648,619     647,753     Net Interest Income   17,361     18,896     5,286    

Total Securities  608,137     622,151     605,688     Net Fee & Commission Inc.  14,303     15,719     4,141    
Total Deposits  808,936     900,055     910,546     Net Trading Income   2,679     2,460     642    

Tier 1 Common Capital  59,024     58,780     60,422     Operating Expense  20,951     22,261     5,835    

Total Assets  1,367,419     1,435,254     1,407,294     Credit Commit. Impairment  1,724     2,195     560    
Total Risk-weighted Assets  406,317     444,328     456,795     Pre-tax Profit   12,562     13,426     4,350    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025Q3   2023Y 2024Y 2025Q3 

Net Interest Margin  1.33   1.40   1.51   Liquidity Coverage Ratio   -   -   -  

ROAE  13.41   13.43   16.15   IFRS Tier 1 Leverage Ratio  4.69   4.49   4.68  

Cost-to-Income  58.73   57.43   54.27   Gr. Imp. Loans/ Loans at Am. Cost  -   -   -  
Core Tier 1 Ratio  14.53   13.23   13.23   Reserves/Loans at Amort. Cost  0.59   0.62   0.71  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation  
¶ Market position in Canada 
¶ Risk management 

¶ Debt level of private households in Canada 
¶ Dependency on wholesale funding  
¶ Volatility in capital market-related income sources 
¶    

http://www.rbc.com/investorrelations/index.html
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Royal Bank of Canada ς Mortgage Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

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

Mortgage 
100% Canada 
51% Ontario 

343,530 
- 
- 

1.7y 
2.4y 

65.8% 
68.7% 
48.5% 

- 
0.1% 

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

Aaa 
- 

AAA 
AAA 

Probable-High 
6 

4.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

50.7%

23.7%

10.6%

15.0%

Ontario British Columbia Quebec Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Toronto-Dominion Bank Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Toronto-Dominion Bank (TD) and its subsidiaries together form the TD Bank Group, 
headquartered in Toronto, Canada. In terms of deposits, market capitalisation and total 
assets, TD is the second largest banking group in Canada and the sixth largest across North 
America as a whole (Q2/2025). TD is also classified as a global systemically important bank 
(G-SIB; additional capital buffer: +1%). With more than 95,000 employees, TD serves around 
28m customers worldwide (FY/2024). The North American focus of the banking group is 
reflected in the revenue breakdown of 92% in Canada and the USA. The bank divides its 
ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ƛƴǘƻ ŦƻǳǊ ǎŜƎƳŜƴǘǎΥ ά/ŀƴŀŘƛŀƴ tŜǊǎƻƴŀƭ ŀƴŘ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪƛƴƎέ 
όvнκнлнрΥ ǎƘŀǊŜ ƻŦ ǘƻǘŀƭ ƛƴŎƻƳŜΥ рт҈ύΣ ά²ŜŀƭǘƘ aŀƴŀƎŜƳŜƴǘ ŀƴŘ LƴǎǳǊŀƴŎŜέ όнп҈ύΣ 
ά²ƘƻƭŜǎŀƭŜ .ŀƴƪƛƴƎέ όмп҈ύ ŀƴŘ ά¦Φ{Φ wŜǘŀƛƭέ όм҈ύΣ ǿƛǘƘ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ǎƘŀǊŜ όо҈ύ ŀǘǘǊƛōǳ-
table to investments in the financial services company Charles Schwab. The loan portfolio is 
in large part attributable to the segment Canadian Personal and Commercial (62.6%), 
followed by U.S. Retail Portfolio (19.2%). Around 70% of the funding mix comprises retail 
and commercial customer deposits, while senior unsecured funding (Q2/2025: 45.8%) and 
covered bonds (35.9%) account for the vast majority of wholesale funding. On 01 March 
2023, TD closed the acquisition of the corporate and investment bank Cowen Inc. for 
approximately CAD 2bn. Following investigations in relation to the US Anti-Money 
Laundering Act, TD agreed with the authorities to pay a settlement worth USD 3.1bn in 
hŎǘƻōŜǊ нлнпΦ ¢ƘŜ ƎǊŜŜƴ ōƻƴŘ ƛǎǎǳŜŘ ōȅ ¢5 ƛƴ нлно ǿŀǎ ŀǿŀǊŘŜŘ ǘƘŜ ŀŎŎƻƭŀŘŜ άDǊŜŜƴ .ƻƴŘ 
of the Year ς CƛƴŀƴŎƛŀƭ Lƴǎǘƛǘǳǘƛƻƴέ ƛƴ нлнпΦ The financial year ends on 31 October. 
 

Toronto-Dominion Bank 

 Rating Outlook 

Fitch AA- Negative 

aƻƻŘȅΩǎ Aa2 Stable 

S&P A+ Stable 

Homepage 

www.td.com 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Q3  (EURm) 2023Y 2024Y 2025Q3 
Net Loans to Customers  625,006     645,297     608,756     Net Interest Income   20,688     20,598     5,397    

Total Securities  554,501     537,360     545,535     Net Fee & Commission Inc.  9,439     10,052     2,494    
Total Deposits  947,218     957,722     916,621     Net Trading Income   1,795     2,452     430    

Tier 1 Common Capital  56,098     54,668     58,821     Operating Expense  18,374     22,777     5,164    

Total Assets  1,332,397     1,362,664     1,285,551     Credit Commit. Impairment  2,026     2,875     615    
Total Risk-weighted Assets  389,237     416,978     396,214     Pre-tax Profit   8,904     7,321     2,685    

Redemption Profile  Senior Unsecured Bonds (EUR BMK) 
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Company Ratios 

 2023Y 2024Y 2025Q3   2023Y 2024Y 2025Q3 
Net Interest Margin  1.74   1.72   1.84   Liquidity Coverage Ratio   -   -   -  

ROAE  9.40   7.87   10.61   IFRS Tier 1 Leverage Ratio  4.42   4.20   4.80  

Cost-to-Income  58.30   68.43   60.55   Gr. Imp. Loans/ Loans at Am. Cost  -   -   -  
Core Tier 1 Ratio  14.41   13.11   14.85   Reserves/Loans at Amort. Cost  0.79   0.85   0.92  

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

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

¶ Competitive pressure in the USA  
¶ Debt level of private households in Canada 
¶ Dependency on wholesale funding 

  

https://www.td.com/investor-relations/ir-homepage/ir-homepage/investor-index.jsp
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Toronto-Dominion Bank ς Mortgage Canada  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

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

Mortgage 
100% Canada 
57% Ontario 

307,801 
- 
- 

1.9y 
2.3y 

68.0% 
69.3% 
53.5% 

- 
0.1% 

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

Aaa 
- 

AAA 
AAA 

Probable-High 
4 

4.0% 
- 
- 
- 
- 
6 
2 

No 
Yes 
2A 

20% 
SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

57.4%
23.6%

8.4%

10.6%

Ontario British 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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Market Overview Covered Bonds Czechia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Cover Pool Volume EUR 8.48bn 

EUR 5.32bn 

2 

2 

2 / 0 / 0 

AA+ / AAA 

Level 1 

Outstanding volume (Bmk) EUR 3.75bn 

7 

EUR 0.50bn 

1 

- 

- 

SB 

Amount outstanding Number of benchmarks 

Number of issuers Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

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

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 

2.50

1.25

UNICZ KOMERC

 

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

2018 2019 2020 2021 2022 2023 2024 2025

E
U

R
b

n

KOMERC UNICZ

 

Benchmark redemption profile1: 11/2025 - 11/2026 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2025: 11/25 ς 12/25 
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Komercni Banka Czechia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Originally founded in 1990, Komercni Banka (KB) is the parent company of the KB Group and 
part of the Societe Generale Group, which, as a strategic investor, holds 60.4% of the 
outstanding shares in the institute (H1/2025). The remaining shares are listed on the Prague 
stock exchange. According to information from KB itself, it boasts a leading position in 
Czechia as well as Central and Eastern Europe in a wider sense. KB is classified as a domestic 
systemically important bank (D-SIB) by the Czech central bank. In addition to the traditional 
banking business, the KB Group also offers products and services in the areas of pensions and 
building society savings contracts, leasing, factoring, consumer loans and insurance. KB 
ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ǎŜƎƳŜƴǘǎ ƻŦ άwŜǘŀƛƭ .ŀƴƪƛƴƎέ όIмκнлнрΥ ррΦп҈ ƻŦ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜύΣ 
ά/ƻǊǇƻǊŀǘŜ .ŀƴƪƛƴƎέ όотΦп҈ύΣ άLƴǾŜǎǘƳŜƴǘ .ŀƴƪƛƴƎέ όмΦп҈ύ ŀƴŘ άhǘƘŜǊέ όрΦу҈ύΦ ¢ƘŜ ƭƻŀƴ 
portfolio of the KB Group mostly consists of corporate and other loans (H1/2025: 50.0%) as 
well as mortgage loans to private individuals (33.9%). At around 67%, customer deposits 
constitute the largest share of the funding mix of KB (as measured by liabilities; FY/2024). In 
order to comply with the MREL requirements stipulated by the regulatory authorities, KB has 
concluded an agreement with its parent company for senior non-preferred loans in the 
amount of EUR 2.4bn (H1/2025). As a member of the Net-Zero Banking Alliance, KB is 
pursuing the aim of achieving carbon neutrality by 2050. KB granted ESG-compliant 
investment loans in the amount of CZK 20.4bn across the whole of 2024. An initial figure for 
the green asset ratio of the KB Group was published in 2024 (0.2%; CapEx-based). 

Komercni Banka a.s. 

 Rating Outlook 

Fitch A Stable 

aƻƻŘȅΩǎϝ A1 Stable 

S&P A Stable 

Homepage 

www.kb.cz 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  33,744     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 Commit. Impairment  1     40    -41    

Total Risk-weighted Assets  22,827     22,475     22,739     Pre-tax Profit   796     817     426    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.80   1.63   1.66   Liquidity Coverage Ratio   145.00   166.00   145.00  

ROAE  12.64   13.81   13.82   IFRS Tier 1 Leverage Ratio  6.78   6.65   6.33  

Cost-to-Income  47.55   45.04   47.52   NPL / Loans at Amortised Cost  1.83   1.93   1.88  

Core Tier 1 Ratio  17.68   17.64   17.71   Reserves/Loans at Amort. Cost  1.43   1.42   1.38  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Domestic market position 
¶ Capitalisation 

¶ Credit concentration (corporate lending) 
¶ High share of corporate deposits 

  

https://www.kb.cz/en/about-the-bank/for-investors-directory
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Komercni Banka ς Mortgage Czechia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

634 
509 

- 
24.6% 
5.0% 

Mortgage 
100% Czechia 

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

- 
- 

AAA 
- 
- 
- 
- 
- 
- 
- 
- 
5 
1 

No 
Yes 

1 
10% 

SB 

Main region 25% Hlavni mesto Praha 

Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

10,719 
- 
- 

10.6y 
0.6y 

100.0% 
100.0% 

- 
57.9% 
0.0% 

Borrower Types 
 

Regional Distribution 

98.7%

1.3%

Residential Commercial Multi-family Others

 

 

25.9%

19.3%

12.9%

41.8%

Hlavni mesto Praha Stredocesky kraj

Jihomoravsky kraj Others
 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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UniCredit Bank Czech Republic and Slovakia Czechia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Headquartered in Prague, UniCredit Bank Czech Republic and Slovakia (UniCredit CZ) is the 
fourth largest bank in Czechia. As a wholly owned subsidiary of the UniCredit Group, a global 
systemically important bank (G-SIB), the bank operates with a particular focus on Eastern 
European countries. In geographical terms, more than two thirds (H1/2025: 82.2%) of total 
ŀǎǎŜǘǎ ŀǊŜ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ōŀƴƪΩǎ ōǳǎƛƴŜǎǎ ƛƴ /ȊŜŎƘƛŀΣ ǿƘƛƭŜ {ƭƻǾŀƪƛŀ ŀŎŎƻǳƴǘǎ ŦƻǊ ŀ lower 
share of 17.8%. UniCredit CZ employs around 3,100 staff across approximately 120 branches 
(H1/2025). As a universal bank, UniCredit CZ offers comprehensive services in the areas of 
retail, commercial and investment banking. In addition to the original banking business, 
UniCredit CZ also provides its customers with services via its subsidiaries in the areas of 
ƭŜŀǎƛƴƎ ŀƴŘ ŦŀŎǘƻǊƛƴƎΦ ¢ƘŜ ōŀƴƪ ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ǎŜƎƳŜƴǘǎ ƻŦ άwŜǘŀƛƭ ŀƴŘ tǊƛǾŀǘŜ .ŀƴƪƛƴƎέ 
(H1/2025: 11.3% of pre-ǘŀȄ ƛƴŎƻƳŜύΣ ά/ƻǊǇƻǊŀǘŜ ŀƴŘ LƴǾŜǎǘƳŜƴǘ .ŀƴƪƛƴƎέΣ ά[ŜŀǎŜǎέ όутΦф҈ύ 
ŀƴŘ ǘƘŜ ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘ άhǘƘŜǊέ όлΦу҈ύΦ ! ǘƻǘŀƭ ƻŦ стΦф҈ ƻŦ ǘƘŜ ƴŜǘ ŎǳǎǘƻƳŜǊ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻ 
is made up of corporate loans (H1/2025), while 32.1% is comprised of loans to retail 
customers, of which 87.7% are mortgages. ¢ƘŜ ƭƛƻƴΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ōŀƴƪΩǎ ŦǳƴŘƛƴƎ ƳƛȄ Ŏƻƴǎƛǎǘǎ 
of customer deposits (H1/2025: 71.9% of liabilities; including lease liabilities). The UniCredit 
Group is part of the Net-Zero Banking Alliance and aims to make its loan portfolio carbon 
neutral by 2050. Currently, eleven green bonds with a total volume of EUR 6.5bn have been 
issued (FY/2024). Moreover, ESG corporate loans in the amount of CZK 6bn were also issued 
in 2024 (outstanding total volume: CZK 52bn). 

UniCredit Bank Czech  

Republic & Slovakia a.s. 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A3 Positive 

S&P - - 

Homepage 

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     32,455     Net Trading Income   125     114     54    

Tier 1 Common Capital  3,211     2,948     -       Operating Expense  430     422     207    

Total Assets  35,783     38,864     45,133     Credit Commit. Impairment  21     11     10    
Total Risk-weighted Assets  14,340     12,849     -       Pre-tax Profit   524     540     293    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  1.90   1.70   1.54   Liquidity Coverage Ratio   -   -   -  

ROAE  12.45   12.60   14.44   IFRS Tier 1 Leverage Ratio  9.62   7.95   -  

Cost-to-Income  44.31   43.37   40.58   NPL / Loans at Amortised Cost  1.48   1.63   1.47  

Core Tier 1 Ratio  22.39   22.94   -   Reserves/Loans at Amort. Cost  1.85   1.78   1.64  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Profitability 

¶ Significant exposure in the real estate and construction 
sector 

¶ Dependency on volatile corporate deposits 

  

https://www.unicreditbank.cz/en/ostatni/debt-investor-relations.html
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UniCredit Bank CZ and SK ς Mortgage Czechia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

7,850 
4,806 
52.0% 
63.3% 
10.0% 

Mortgage 
69% Czechia 

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

Aa1 
- 
- 
- 

Probable 
4 

10.9% 
- 
- 
- 
- 
- 
- 

Yes 
Yes 

1 
10% 

SB 

Main region 25% Hlavni mesto Praha 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

89,043 
- 
- 

17.7y 
2.2y 

80.8% 
46.5% 

- 
56.0% 
0.0% 

Borrower Types 
 

Regional Distribution 

71.7%

28.3%

Residential Commercial Multi-family Others

 

 

70.5%

29.5%

Czechia Slovakia

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Market Overview Covered Bonds Denmark  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Cover Pool Volume EUR 61.48bn 

EUR 56.26bn 

3 

4 

3 / 0 / 1 

AA- / AAA 

Level 1 

Outstanding volume (Bmk) EUR 7.25bn 

12 

- 

- 

- 

- 

HB, SB 

Amount outstanding Number of benchmarks 

Number of issuers Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

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

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 
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Benchmark redemption profile1: 11/2025 - 11/2026 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2025: 11/25 ς 12/25 
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Danish Ship Finance Denmark  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Danish Ship Finance (DSF) is a special financier for the maritime industry, with a focus on 
both the Danish and international markets. Its lending activities are mainly limited to 
secured loans to ship owners (senior ship mortgages). In July 2024, Magellan Capital Holding 
acquired a majority shareholding in Danish Ship Finance Holding (DSFH). The merger of DSF 
and DSFH makes Magellan Capital Holding Ltd. the direct owner of 87.7% of all shares 
(FY/2024). The business model is based on three pillars: loans tƻ ǎƘƛǇ ƻǿƴŜǊǎ όά[ŜƴŘƛƴƎέΤ 
C¸κнлнпΥ см҈ ƻŦ ƴŜǘ ƛƴŎƻƳŜύΣ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŀǎǎŜǘǎ ǿƛǘƘ ŦƛǊǎǘ Ŏƭŀǎǎ ǊŀǘƛƴƎǎ όάLƴǾŜǎǘƳŜƴǘǎέΥ 
41.8%) and refinancing through the issuance of ship-ōŀŎƪŜŘ ōƻƴŘǎ όάCǳƴŘƛƴƎέΥ -3.7%). The 
credit risk is diversified via ship types, customers and countries, and has registered a low 
annualised loss ratio (2bp) since 2008. The majority of the financed ship types (as measured 
by loan portfolio) are crude oil tankers (22%) and bulk cargo carriers (21%). Geographically, 
90% of the loan portfolio is attributable to Europe. The focus of refinancing activities is on 
bond issuances (share of liabilities in FY/2024: 79.3%). Most covered bonds are issued in 
DKK and EUR, while loans are mainly denominated in USD. DSF is pursuing the goal of 
supporting the sustainable transformation of the shipping sector into a carbon-neutral 
industry. In 2025, 35% of the loan portfolio is set to feature sustainability aspects. As at year-
end 2024, the ratio of newly issued sustainability-related loans amounted to 37%. 

Danmarks Skibskredit A/S 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P BBB+ Stable 

Homepage 

www.shipfinance.dk 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  4,184     3,583     3,339     Net Interest Income   49     62     31    

Total Securities  3,868     3,490     4,915     Net Fee & Commission Inc.  2     3     1    
Total Deposits  -       -       -       Net Trading Income   23     19     11    
Tier 1 Common Capital  1,100     1,195     1,194     Operating Expense  28     29     20    

Total Assets  8,618     7,818     8,683     Credit Commit. Impairment -68    -20    -1    

Total Risk-weighted Assets  5,647     5,074     4,843     Pre-tax Profit   114     74     24    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  -   -   -   Liquidity Coverage Ratio   498.00   224.00   -  

ROAE  6.88   4.68   2.92   IFRS Tier 1 Leverage Ratio  13.34   15.71   -  

Cost-to-Income  37.50   34.73   46.01   NPL/Loans at Amortised Cost  2.90   0.71   -    

Core Tier 1 Ratio  19.48   23.56   24.65   Reserves/Loans at Amort. Cost  1.96   1.96   1.98  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Liquidity buffer 

¶ Dependency on wholesale funding 
¶ Concentrated business model 

  

https://www.shipfinance.dk/investor-relations/
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Danish Ship Finance ς Ship Denmark  

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

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

1,819 
1,498 

100.0% 
21.4% 
13.3% 

Ship 
41% Greece 

- 
124 

- 
- 

2.3y 
3.6y 
2.4% 

100.0% 
35.5% 

- 
0.0% 

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

- 
AA- 

- 
- 
- 
- 
- 
a 

aa- 
- 

2.5% 
- 
- 

No 
Yes 
2A 

20% 
HB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Ship

 

 

40.8%

22.6%

13.0%

23.6%

Greece Denmark United Kingdom Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Danske Bank Denmark  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Danske Bank (Danske) is a Danish universal bank headquartered in Copenhagen. It is the 
second largest bank in all the Nordic countries as measured by total assets. The largest 
shareholder of the Group, which is listed on the Nasdaq Copenhagen, is the A.P. Moller 
Holding (Mærsk Group) with a stake of 21.0% (31 December 2024). The distribution of the 
branch network reveals a focus on Denmark (FY/2024; 39.5%). Danske employs almost 
20,000 staff, who serve more than 2.2m retail customers. The bank reports across the main 
ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘǎ άtŜǊǎƻƴŀƭ /ǳǎǘƻƳŜǊǎέ όC¸κнлнпΥ омΦм҈ ƻŦ ǇǊŜ-ǘŀȄ ǇǊƻŦƛǘύΣ ά.ǳǎƛƴŜǎǎ 
/ǳǎǘƻƳŜǊǎέ όнтΦу҈ύΣ ά[ŀǊƎŜ /ƻǊǇƻǊŀǘŜǎ ϧ Lƴǎǘƛǘǳǘƛƻƴǎέ ό[/ϧLΤ онΦр҈ύ ŀƴŘ άbƻǊǘƘŜǊƴ LǊŜƭŀƴŘέ 
όсΦр҈ύΣ ά5ŀƴƛŎŀέ όпΦп҈ύ ŀƴŘ άDǊƻǳǇ CǳƴŎǘƛƻƴǎέ ό-2.4%). In Denmark, the bank has a market 
share of 24% for the lending business and 27% for deposits. As at FY/2024, most of the loan 
portfolio is made up of corporates (33%) and retail customers (31%). In a segment 
breakdown, the credit risk is largely attributable to retail customers, (30%), commercial 
properties (12%) and public institutions (10%). The bank has a liquidity coverage ratio (LCR) 
of 167%. In July 2023, Danske announced that it would be selling its Norwegian retail 
customer business to Nordea. The transaction was successfully closed in November 2024. 
Danske Bank A/S issued its first (Tier2) green bond in November 2024. The bank reported a 
green asset ratio (as measured by turnover) of 1.98% for FY/2024, exceeding the figure of 
1.24% it registered for FY/2023. 

Danske Bank A/S 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ*  A1 Stable 

S&P A+ Stable 

Homepage 

www.danskebank.com 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  248,180     267,732     274,976     Net Interest Income   4,694     4,920     2,424    

Total Securities  105,649     107,398     107,860     Net Fee & Commission Inc.  1,732     1,999     947    
Total Deposits  160,521     157,390     163,025     Net Trading Income   301     303     225    
Tier 1 Common Capital  20,837     19,472     20,175     Operating Expense  3,416     3,442     1,698    

Total Assets  500,338     498,278     501,309     Credit Commit. Impairment  35    -73     36    
Total Risk-weighted Assets  111,072     109,243     108,048     Pre-tax Profit   3,581     4,185     2,008    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.13   1.23   1.17   Liquidity Coverage Ratio   170.41   167.40   160.50  

ROAE  12.70   13.42   13.05   IFRS Tier 1 Leverage Ratio  4.57   4.20   4.29  

Cost-to-Income  48.04   45.72   45.12   NPL/Loans at Amortised Cost  3.55   3.53   3.33  

Core Tier 1 Ratio  18.76   17.82   18.67   Reserves/Loans at Amort. Cost  2.14   2.11   2.02  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Diversified turnover  
¶ Robust capitalisation 

¶ Dependency on wholesale funding 
¶ Profitability 

  

https://danskebank.com/investor-relations
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Danske Bank ς Mortgage (Pool C) Denmark  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

6,481 
5,201 
9.6% 

24.6% 
2.0% 

Mortgage 
68% Sweden 

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

- 
AAA 

- 
- 
- 
- 
- 

aa 
aaa 

1 
2.5% 

- 
- 

No 
Yes 

1 
10% 

SB 

Main region 15% East Sweden 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

3,711 
- 
- 

4.0y 
3.3y 
6.0% 

38.4% 
50.6% 

- 
0.0% 

Borrower Types 
 

Regional Distribution 

20.5%

79.5%

Residential Commercial Multi-family Others

 

 

68.0%

32.0%

Sweden Norway

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Danske Bank ς Mortgage (Pool D) Denmark  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

4,911 
4,505 
16.6% 
9.0% 
2.0% 

Mortgage 
100% Denmark 

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

- 
AAA 

- 
- 
- 
- 
- 

aa 
aaa 

3 
7.7% 

- 
- 

No 
Yes 

1 
10% 

SB 

Main region 49% Hovedstaden 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

41,033 
- 
- 

22.0y 
3.3y 

35.8% 
88.9% 
50.4% 

- 
0.0% 

Borrower Types 
 

Regional Distribution 

97.6%

2.4%

Residential Commercial Multi-family Others

 

 

50.7%

23.7%

10.6%

15.0%

Hovedstaden Syddanmark Midtjylland Others

 

Spread Development 
 

Redemption Profile (Bmk) 

0

5

10

15

20

25

30

35

40

45

A
p

r-
2
1

A
u

g
-2

1

D
e
c-

2
1

A
p

r-
2
2

A
u

g
-2

2

D
e
c-

2
2

A
p

r-
2
3

A
u

g
-2

3

D
e
c-

2
3

A
p

r-
2
4

A
u

g
-2

4

D
e
c-

2
4

A
p

r-
2
5

A
u

g
-2

5

A
S

W
 in

 b
p

DANBNK DK
 

 

0.0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

0.8

2
0

2
5

2
0

2
6

2
0

2
7

2
0

2
8

2
0

2
9

2
0

3
0

>
2

0
3

0

E
U

R
b

n

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

  



119 / Issuer Guide Covered Bonds  
 

Jyske Bank Denmark  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Jyske Bank (Jyske) is the third largest bank in Denmark as measured by total assets (FY/2024) 
and employs 3,860 staff. The largest shareholder of Jyske, which is listed on the Nasdaq 
Copenhagen, is BRFholding (31 December 2024: 27.7%), a subsidiary of BRFfonden. The 
mortgage business of the bank is operated by Jyske Realkredit, while Jyske Finans is 
responsible for leasing and Jyske Bank covers the banking business. The Jyske Group reports 
ŀŎǊƻǎǎ ǘƘǊŜŜ ǎŜƎƳŜƴǘǎΥ ά.ŀƴƪƛƴƎέ όрмΦл҈ ƻŦ ǇǊŜ-tax ǇǊƻŦƛǘΥ C¸κнлнпύΣ άaƻǊǘƎŀƎŜέ όпоΦл҈ύ 
ŀƴŘ ά[ŜŀǎƛƴƎέ όсΦл҈ύΦ ¢ƘŜ ƭƛƻƴΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻ ƛǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜǘŀƛƭ ŎǳǎǘƻƳŜǊǎ 
(FY/2023: 47.9%) and businesses (52.1%). A total of 75% of the credit volume is attributable 
to property financing (of whƛŎƘ ор҈ ƛǎ ǇǊƛǾŀǘŜ ƳƻǊǘƎŀƎŜǎύΦ ¢ƘŜ DǊƻǳǇΩǎ ŎƻƭƭŀǘŜǊŀƭ Ŏƻƴǎƛǎǘǎ ƻŦ 
cash and securities in the form of Danish mortgage loans in addition to sovereign bonds that 
have been issued in Denmark, Germany, France and the USA. In September 2024, the 
acquisition of a leasing portfolio valued at DKK 1.1bn from Opendo was announced. The 
majority of the funding mix consists of covered bonds and other mortgage loans (FY/2024: 
48.0% of liabilities) in addition to customer deposits (25%). Jyske Realkredit is active on the 
market as an issuer of green bonds, the outstanding volume of which amounted to around 
DKK 29.2bn as at the end of 2024. In addition, a green bond was issued in January 2025 
totalling EUR 750m. Jyske reported a turnover-based green asset ratio of 4.8% in FY/2024. 

Jyske Bank A/S 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A2 Stable 

S&P A+ Stable 

Homepage 

www.jyskebank.com 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Q3  (EURm) 2023Y 2024Y 2025Q3 
Net Loans to Customers  74,771     76,058     76,708     Net Interest Income   1,295     1,254     293    

Total Securities  16,261     15,484     -       Net Fee & Commission Inc.  346     367     92    
Total Deposits  28,281     25,750     26,953     Net Trading Income   220     158     68    
Tier 1 Common Capital  5,103     5,427     -       Operating Expense  883     907     206    

Total Assets  104,605     100,593     99,764     Credit Commit. Impairment  17     3     3    
Total Risk-weighted Assets  30,257     30,776     -       Pre-tax Profit   1,059     961     258    

Redemption Profile  Senior Unsecured Bonds 

0

2,000

4,000

6,000

8,000

10,000

12,000

E
U

R
m

Secured Senior Non-Preferred Subordinated Unsecured

Senior Preferred Jr Subordinated Unsecured Other  

 

0

30

60

90

120

150

0 1 2 3 4 5 6 7 8 9 10

A
S

W
 in

 b
p

years to maturity

ƛ.ƻȄȄ ϵ tǊŜŦŜǊǊŜŘƛ.ƻȄȄ ϵ .ŀƛƭ-in Jyske Pref Jyske Bail-in
 

Company Ratios 

 2023Y 2024Y 2025Q3   2023Y 2024Y 2025Q3 
Net Interest Margin  1.29   1.25   -   Liquidity Coverage Ratio   211.00   234.00   -  

ROAE  13.67   10.86   11.36   IFRS Tier 1 Leverage Ratio  5.02   5.54   -  

Cost-to-Income  44.29   47.99   44.03   NPL/Loans at Amortised Cost  4.38   4.68   -  

Core Tier 1 Ratio  16.87   17.63   -   Reserves/Loans at Amort. Cost  2.20   2.17   -  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Group franchise in Denmark 
¶ Capitalisation 
¶ Loss-absorbing debt instruments  

¶ Dependency on wholesale funding 
¶ Concentration risks (property market DK) 
¶ Profitability 

  

https://investor.jyskebank.com/
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Jyske Realkredit ς Mortgage (Pool E) Denmark  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

48,274 
45,053 

8.3% 
7.1% 
0.0% 

Mortgage 
100% Denmark 

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

- 
AAA 

- 
- 
- 
- 
- 

aa 
aaa 

3 
25.5% 

- 
- 

No 
Yes 

1 
10% 

SB 

Main region 46% Hovedstaden 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

132,788 
- 
- 

24.0y 
8.8y 

58.0% 
82.0% 
50.0% 

- 
0.5% 

Borrower Types 
 

Regional Distribution 

78.5%

14.8%

6.7%

Residential Commercial Multi-family Others

 

 

45.7%

21.9%

14.3%

18.1%

Hovedstaden Midtjylland Syddanmark Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Market Overview Covered Bonds Estonia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Cover Pool Volume EUR 4.67bn 

EUR 2.40bn 

3 

3 

3 / 0 / 0 

AA+ / AAA 

Level 1 

Outstanding volume (Bmk) EUR 1.00bn 

2 

- 

- 

EUR 0.80bn 

3 

SB 

Amount outstanding Number of benchmarks 

Number of issuers Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

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

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 
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Benchmark redemption profile1: 11/2025 - 11/2026 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2025: 11/25 ς 12/25 
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Coop Pank Estonia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Coop Pank (Coop) is a listed Estonian bank headquartered in Tallinn. The bank was 
established in its current form in 2017 following its acquisition by the cooperatively 
organised Coop Estonia, which is the largest retail group in the country. Around 41% of the 
shares are held by Coop Investeeringud and other members of Coop Estonia (H1/2025). The 
ōŀƴƪΩǎ ǇǊƛƳŀǊȅ ŦƻŎǳǎ ƛǎ ƻƴ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ǘƻ ƛƴŘƛǾƛŘǳŀƭǎ ŀƴŘ {a9ǎΣ 
although customers are also offered leasing, insurance and factoring products through a 
series of subsidiaries. In addition to its own branch network, Coop also offers its services at 
more than 300 Coop Estonia retail outlets. By the end of 2026, the bank plans to have 
further expanded its market position in Estonia. For example, the loan portfolio is expected 
to grow to at least EUR 2bn (H1/2025: EUR 1.9bn), with the number of active customers 
increased to around 150,000 (H1/2025: 104,000). The business activities of Coop break 
Řƻǿƴ ƛƴǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ ά/ƻǊǇƻǊŀǘŜ .ŀƴƪƛƴƎέ όIмκнлнрΥ рфΦф҈ ƻŦ ǇǊŜ-tax profit), 
άwŜǘŀƛƭ .ŀƴƪƛƴƎέ όннΦо҈ύΣ ά/ƻƴǎǳƳŜǊ CƛƴŀƴŎƛƴƎέ όмсΦл҈ύΣ ά[ŜŀǎƛƴƎέ όоΦп҈ύ ŀƴŘ άhǘƘŜǊέ  
(-1.6%). The funding mix of Coop chiefly comprises customer deposits (H1/2025: 83.9% of 
liabilities) and bond issuances (11.7%). In the first quarter of 2025, Coop successfully issued 
its first covered bond in the EUR sub-benchmark segment. Within the framework of its 
sustainability approach, the bank reportedly refrains from financing any projects that have 
a significantly negative environmental impact. 

Coop Pank AS 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ Baa2 Positive 

S&P - - 

Homepage 

www.cooppank.ee 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  1,491     1,774     1,943     Net Interest Income   81     78     36    

Total Securities  36     38     50     Net Fee & Commission Inc.  5     4     2    
Total Deposits  1,722     1,886     1,808     Net Trading Income   0     0     0    
Tier 1 Common Capital  150     176     182     Operating Expense  35     41     20    

Total Assets  1,986     2,189     2,384     Credit Commit. Impairment  -       -       -      
Total Risk-weighted Assets  1,021     1,230     1,307     Pre-tax Profit   44     37     18    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  4.39   3.83   3.07   Liquidity Coverage Ratio   -   -   -  

ROAE  23.48   16.20   13.38   IFRS Tier 1 Leverage Ratio  7.62   8.10   7.70  

Cost-to-Income  41.23   49.55   50.47   NPL / Loans at Amortised Cost  0.83   0.84   -  

Core Tier 1 Ratio  14.71   14.28   13.92   Reserves/Loans at Amort. Cost  1.09   1.03   0.98  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Diversification of the deposit and loan portfolios 

¶ Digital infrastructure 
¶ Concentration risks in CRE segment 

 

http://www.cooppank.ee/
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Coop Pank ς Mortgage Estonia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

315 
250 

100.0% 
26.0% 
5.0% 

Mortgage 
100% Estonia 

39% Tallinn 
4,662 
4,648 

65,399 
13.5y 
3.7y 
0.0% 

100.0% 
60.6% 
64.9% 
0.0% 

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

Aa1 
- 
- 
- 

Probable 
1 

6.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 
2A 

10% 
SB 

Borrower Types 
 

Regional Distribution 

96.5%

3.5%

Residential Commercial Multi-family Others

 

 

39.0%

24.6%

23.4%

13.0%

Tallinn Other Estonia Harjumaa Others

 

Spread Development 
 

Redemption Profile (SBmk) 

0

10

20

30

40

50

60

A
p

r-
2
1

A
u

g
-2

1

D
e
c-

2
1

A
p

r-
2
2

A
u

g
-2

2

D
e
c-

2
2

A
p

r-
2
3

A
u

g
-2

3

D
e
c-

2
3

A
p

r-
2
4

A
u

g
-2

4

D
e
c-

2
4

A
p

r-
2
5

A
u

g
-2

5

A
S

W
 in

 b
p

EESTKR EE
 

 

0.00

0.05

0.10

0.15

0.20

0.25

0.30

2
0

2
5

2
0

2
6

2
0

2
7

2
0

2
8

2
0

2
9

2
0

3
0

>
2

0
3

0

E
U

R
b

n

 
Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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LHV Group Estonia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
LHV Pank, headquartered in the capital city of Tallinn, is the fourth largest bank in Estonia 
as measured by total assets (H1/2025: EUR 9.4bn). It is a wholly owned subsidiary of the 
LHV Group, which has been listed on the Nasdaq Tallinn since 2016. Rain Löhmus (co-
founder and Chair of the Supervisory Board) is the lead shareholder in the group through 
AS Löhmus Holdings (H1/2025: 21.3%), followed by Viisemann Investments (10.9%). In 
addition to LHV Pank, the subsidiaries LHV Bank (UK banking business), LHV Varahaldus 
(investment management), LHV Kindlustus (insurance business), LHV Paytech (payment 
solutions) and LHV Finance (consumer finance) are also part of the LHV Group. With around 
1,100 employees, LHV Pank serves more than 600,000 customers. The bank focuses on retail 
banking (primarily through the app) as well as flexible lending to corporate customers. The 
ƎǊƻǳǇ ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘǎ ƻŦ ά[I± tŀƴƪέΣ ά[I± .ŀƴƪέΣ ά[I± ±ŀǊŀƘŀƭŘǳǎέΣ 
ά[I± YƛƴŘƭǳǎǘǳǎέ ŀƴŘ άhǘƘŜǊ ŀŎǘƛǾƛǘƛŜǎέΦ Lƴ ǘƘŜ ƳŀƛƴΣ ǘƘŜ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻ ŀǘ ƎǊƻǳǇ ƭŜǾŜƭ 
comprises the categories of private individuals (H1/2025: 36.5%), followed by loans to the 
real estate sector (32.0%) and manufacturing industries (4.4%). Geographically, the loan 
ǇƻǊǘŦƻƭƛƻ ƛǎ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ŘƻƳƛŎƛƭŜŘ ƛƴ 9ǎǘƻƴƛŀΦ ¢ƘŜ ƎǊƻǳǇΩǎ ŦǳƴŘƛƴƎ ƳƛȄ ƛǎ ƭŀǊƎŜƭȅ ŎƻƳǇƻǎŜŘ 
of customer deposits (H1/2025: 85% of liabilities) and loans taken out and bond issuances 
(12%), including covered bonds amounting to EUR 553.2m. As part of the sustainability 
strategy, the bank is increasingly integrating ESG considerations in its business activities 

LHV Pank AS 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A3 Positive 

S&P - - 

Homepage 

www.lhv.ee 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  3,549     4,204     4,429     Net Interest Income   228     237     97    

Total Securities  329     291     436     Net Fee & Commission Inc.  27     36     18    
Total Deposits  5,535     6,294     6,560     Net Trading Income   3     1     1    
Tier 1 Common Capital  437     453     461     Operating Expense  85     95     48    

Total Assets  6,755     7,937     8,218     Credit Commit. Impairment  11     16     1    
Total Risk-weighted Assets  2,481     3,026     3,037     Pre-tax Profit   163     165     68    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  3.68   3.39   2.50   Liquidity Coverage Ratio   191.40   178.40   172.90  

ROAE  30.81   26.21   20.74   IFRS Tier 1 Leverage Ratio  6.48   5.71   5.61  

Cost-to-Income  32.77   34.54   41.27   NPL / Loans at Amortised Cost  -     -     -    

Core Tier 1 Ratio  17.62   14.98   15.18   Reserves/Loans at Amort. Cost  0.84   0.92   0.86  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Robust profitability 

¶ High credit growth 
¶ Risks in connection with financial intermediaries 

  

https://investor.lhv.ee/en/
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LHV Pank ς Mortgage Estonia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,227 
900 

61.1% 
36.3% 
5.0% 

Mortgage 
100% Estonia 

52% Tallinn 
13,474 
12,999 
91,632 

12.7y 
2.8y 
0.0% 

61.1% 
55.0% 
63.6% 
0.0% 

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

Aaa 
- 
- 
- 

Improbable 
0 

6.6% 
- 
- 
- 
- 
- 
- 

No 
Yes 
2A 

10% 
SB 

 
 
 

Borrower Types 
 

Regional Distribution 

97.1%

2.9%

Residential Commercial Multi-family Others

 

 

52.0%
48.0%

Tallinn Other Estonia

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Luminor Bank Estonia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
According to information from the bank itself, Luminor Bank (Luminor) is the largest 
independent bank in the Baltic. Luminor operates in its domestic market of Estonia, as well 
as via branches in Latvia and Lithuania. Its market share measured by credit volume across 
the Baltic region stands at 13.6% (H1/2025). The financial institution, which specialises in 
retail banking, also offers services in the areas of leasing and pension funds via its 
subsidiaries. Luminor was formed in 2017 following the merger of DNB Bank (DNB) and 
Nordea Bank (Nordea) along with their business activities in the three Baltic countries. 
Luminor is owned by a consortium led by a Blackstone private equity fund (H1/2025: 80.05% 
of the shares), with the remaining shares held by DNB Bank (19.55%). Luminor divides its 
business activities into the ŦƻƭƭƻǿƛƴƎ ŎǳǎǘƻƳŜǊ ǎŜƎƳŜƴǘǎΥ ά/ƻǊǇƻǊŀǘŜέ όIмκнлнрΥ сфΦф҈ ƻŦ 
pre-ǘŀȄ ǇǊƻŦƛǘύΣ άwŜǘŀƛƭέ όснΦу҈ύ ŀƴŘ άhǘƘŜǊέ ό-32.7%). More than 50% of the loan portfolio 
comprises residential mortgage loans, while approximately 10% is attributable to 
commercial real estate ƭƻŀƴǎΦ ¢ƘŜ ōŀƴƪΩǎ ŦǳƴŘƛƴƎ ƳƛȄ ƛǎ ǇǊƛƳŀǊƛƭȅ ƳŀŘŜ ǳǇ ƻŦ ŎǳǎǘƻƳŜǊ 
deposits (H1/2025: 73.0% of liabilities), followed by issued securities (12.7%), of which 
covered bonds account for a share of around 25%. Luminor is striving to achieve climate 
neutrality by 2050. It has also committed to mobilising loans amounting to EUR 700m for 
sustainable real estate and renewable energies by 2030 (progress as at FY/2024: EUR 182m). 
As at year-end 2024, Luminor reported a turnover-based green asset ratio of 3.5%. 

Luminor Bank AS 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A2 Negative 

S&P - - 

Homepage 

www.luminor.ee 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 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 Common Capital  1,441     1,478     1,522     Operating Expense  370     378     158    

Total Assets  15,493     15,724     15,441     Credit Commit. Impairment  -       -       -      
Total Risk-weighted Assets  7,057     7,575     7,338     Pre-tax Profit   243     256     112    

Redemption Profile  Senior Unsecured Bonds 
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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  

Cost-to-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, S&P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025 

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Diversification of the deposit and loan portfolios 

¶ Digital infrastructure 
¶ Concentration risks in CRE segment 

  

https://www.luminor.ee/en/investors
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Luminor Bank ς Mortgage Estonia  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

3,131 
1,250 
80.0% 

150.5% 
5.0% 

Mortgage 
51% Lithuania 

29% Other Lithuania 
49,638 
47,248 
64,155 

12.0y 
1.8y 
3.4% 

40.0% 
48.8% 
63.5% 
0.0% 

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

Aaa 
- 
- 
- 

Probable 
3 

5.6% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

96.8%

3.2%

Residential Commercial Multi-family Others

 

 

50.5%

26.4%

23.1%

Lithuania Latvia Estonia

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Market Overview Covered Bonds Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Cover Pool Volume EUR 66.49bn 

EUR 51.78bn 

10 

15 

15 / 0 / 0 

AAA / AAA 

Level 1 

Outstanding volume (Bmk) EUR 40.50bn 

48 

EUR 4.50bn 

5 

EUR 3.15bn 

10 

HB, SB 

Amount outstanding Number of benchmarks 

Number of issuers Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

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

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2025: 11/25 - 12/25 
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Aktia Bank Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Originally founded in 1826, Aktia Bank (Aktia) forms the parent company of the Aktia Group 
and is listed on the Helsinki stock exchange. The Group focuses exclusively on the Finnish 
market with its three business segments of Banking (266,000 retail customers; 24,000 
corporate and institutional customers), Asset Management (EUR 14bn AuM) and Life 
Insurance (81,000 insurance contracts). The shareholders of Aktia are primarily companies 
(27.5%), households (25.8%) and non-profit organisations (20.9%). The bank offers its 
customers a broad range of products, including banking and financial services, property 
financing as well as insurance and asset management activities. Aktia reports in the three 
Ƴŀƛƴ ǎŜƎƳŜƴǘǎ ƻŦ ά.ŀƴƪƛƴƎ .ǳǎƛƴŜǎǎέ όC¸κнлнпΥ срΦр҈ ƻŦ ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘύΣ ά!ǎǎŜǘ 
aŀƴŀƎŜƳŜƴǘέ όмуΦф҈ύ ŀƴŘ ά[ƛŦŜ LƴǎǳǊŀƴŎŜέ όмрΦр҈ύΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƻǘƘŜǊ ǎŜƎƳŜƴǘǎ ƻŦ 
άDǊƻǳǇ CǳƴŎǘƛƻƴǎέ ŀƴŘ άhǘƘŜǊ ϧ 9ƭƛƳƛƴŀǘƛƻƴǎέΦ !ǊƻǳƴŘ срΦо҈ όC¸κнлнпύ ƻŦ ǘƘŜ ƭƻŀƴ 
portfolio comprises retail loans, followed by loans to corporate clients (18.8%) and real 
estate companies (14.9%). The strategic aim of Aktia is to improve its standing in the area 
of wealth management both in Finland and in international markets. The Sustainable Loan 
Framework was developed and published as planned in 2023, on the basis of which Aktia 
established its first green loan programme. By the end of 2025, Aktia aims to reduce the CO2 
footprint of its equity and loan portfolio by 30% (compared to 2022), and a green bond 
framework is also to be developed. Aktia reported a green asset ratio of 1.0% in terms of 
turnover (FY/2024). 

Aktia Bank Oyj 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A2 Negative 

S&P A- Negative 

Homepage 

www.aktia.com 

 

* LT Bank Deposits 

Balance Sheet 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    

Total Securities  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 Risk-weighted Assets  3,411     3,413     3,094     Pre-tax Profit   103     95     50    

Redemption Profile  Senior Unsecured Bonds 
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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  

Cost-to-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, S&P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025 

Strengths / Opportunities Risks / Weaknesses 
¶ Asset quality  
¶ Capitalisation 
¶ Franchise in Finland 

¶ Sensitivity towards the local housing market 
¶ Dependency on capital market funding 
¶ Profitability versus peers 

  

https://www.aktia.com/en/
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Aktia Bank ς Mortgage (Pool 2) Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,251 
1,000 

100.0% 
25.1% 
5.0% 

Mortgage 
100% Finland 
65% Uusimaa 

17,386 
13,456 
92,970 

9.9y 
3.4y 
9.0% 

100.0% 
49.8% 

- 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
3 

4.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

65.0%

12.0%

11.0%

12.0%

Uusimaa Ostrobothnia Varsinais-Suomi Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Alandsbanken Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Alandsbanken (Bank of Aland) is a universal bank that operates in Finland and Sweden. The 
largest shareholder of the bank, which is listed on the Helsinki stock exchange, is Wiklöf 
Anders with companies (FY/2024: 21.63%). Wholly owned subsidiaries of Alandsbanken Abp 
include Alandsbanken Fondbolag (fund management services) and Crosskey Banking 
Solutions (IT). On the Aland Islands, the bank offers a broad range of banking services, while 
on the Finnish mainland and in Sweden, the focus is on entrepreneurs as well as affluent 
ŦŀƳƛƭƛŜǎ ŀƴŘ ǊŜǘŀƛƭ ŎǳǎǘƻƳŜǊǎΦ ¢ƘŜ ōŀƴƪ ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ƻǇŜǊŀǘƛƴƎ ǎŜƎƳŜƴǘǎ ƻŦ άtǊƛǾŀǘŜ 
.ŀƴƪƛƴƎέ όC¸κнлнпΤ ппΦр҈ ƻŦ ǘƻǘŀƭ ŜŀǊƴƛƴƎǎύΣ άtǊŜƳƛǳƳ .ŀƴƪƛƴƎέ όопΦн҈ύΣ άL¢έ όнрΦм҈ύΣ 
ά/ƻǊǇƻǊŀǘŜ ŀƴŘ hǘƘŜǊέ όрΦм҈ύ ŀǎ ǿŜƭƭ ŀǎ ά9ƭƛƳƛƴŀǘƛƻƴǎέ ό-9,4%). In the long term, the CET1 
ratio of the institute (Q1/2025: 12.7%) is set to be 1.75 to 3.0 percentage points above the 
ƴŀǘƛƻƴŀƭ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢ƘŜ ōŀƴƪΩǎ ŦǳƴŘƛƴƎ ƳƛȄ ǇǊƛƳŀǊƛƭȅ ŎƻƳǇǊƛǎŜǎ ŘŜǇƻǎƛǘǎ 
(FY/2024: 75%), followed by covered bonds (12%). The geographical distribution of the cover 
pool is chiefly concentrated on the regions of Helsinki (43%) and the Aland Islands (23%). In 
2021, the institute published its Green Finance Framework (updated in August 2024), which 
restricts use of issuance proceeds to the financing of renewable energies and green 
buildings. At the end of December 2024, the bank had an outstanding green bond (Tier2) in 
the amount of SEK 150m (EUR 13.1m). Alandsbanken reported a green asset ratio of 0.3% in 
terms of turnover (FY/2024). 

Alandsbanken Abp 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎϝ A3 Positive 

S&P - - 

Homepage 

www.alandsbanken.com 

 

* LT Bank Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  3,859     3,576     3,594     Net Interest Income   100     104     48    

Total Securities  893     863     869     Net Fee & Commission Inc.  77     76     43    
Total Deposits  3,595     3,521     3,578     Net Trading Income  -3    -1    -1    

Tier 1 Common Capital  243     238     229     Operating Expense  138     147     77    

Total Assets  5,342     4,925     4,903     Credit Commit. Impairment  2     4     1    
Total Risk-weighted Assets  1,774     1,643     1,799     Pre-tax Profit   62     65     35    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.84   2.18   2.00   Liquidity Coverage Ratio   156.03   169.47   145.38  

ROAE  15.80   16.41   17.71   IFRS Tier 1 Leverage Ratio  4.58   4.85   4.71  

Cost-to-Income  68.41   68.10   68.36   NPL / Loans at Amortised Cost  1.70   1.72   1.80  

Core Tier 1 Ratio  13.69   14.47   12.75   Reserves/Loans at Amort. Cost  0.55   0.37   0.25  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Diversified income sources 

¶ Concentrated deposit basis 
¶ 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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Alandsbanken ς Mortgage (CBA Pool) Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,009 
800 

68.8% 
26.1% 
10.0% 

Mortgage 
100% Finland 
43% Uusimaa 

10,417 
9,163 

109,144 
8.5y 
3.0y 
3.7% 

68.8% 
55.8% 
53.1% 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
2 

4.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 
2A 

10% 
SB 

Borrower Types 
 

Regional Distribution 

99.2%

0.8%

Residential Commercial Multi-family Others

 

 

42.6%

23.2%

13.4%

20.7%

Uusimaa Aland Islands Varsinais-Suomi Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Danske Bank Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Danske Bank (Danske) is a Danish universal bank headquartered in Copenhagen. It is the 
second largest bank in all the Nordic countries as measured by total assets. The largest 
shareholder of the Group, which is listed on the Nasdaq Copenhagen, is the A.P. Moller 
Holding (Mærsk Group) with a stake of 21.0% (31 December 2024). The distribution of the 
branch network reveals a focus on Denmark (FY/2024; 39.5%). Danske employs almost 
20,000 staff, who serve more than 2.2m retail customers. The bank reports across the main 
ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘǎ άtŜǊǎƻƴŀƭ /ǳǎǘƻƳŜǊǎέ όC¸κнлнпΥ омΦм҈ ƻŦ ǇǊŜ-ǘŀȄ ǇǊƻŦƛǘύΣ ά.ǳǎƛƴŜǎǎ 
/ǳǎǘƻƳŜǊǎέ όнтΦу҈ύΣ ά[ŀǊƎŜ /ƻǊǇƻǊŀǘŜǎ ϧ Lƴǎǘƛǘǳǘƛƻƴǎέ ό[/ϧLΤ онΦр҈ύ ŀƴŘ άbƻǊǘƘŜǊƴ LǊŜƭŀƴŘέ 
όсΦр҈ύΣ ά5ŀƴƛŎŀέ όпΦп҈ύ ŀƴŘ άDǊƻǳǇ CǳƴŎǘƛƻƴǎέ ό-2.4%). In Denmark, the bank has a market 
share of 24% for the lending business and 27% for deposits. As at FY/2024, most of the loan 
portfolio is made up of corporates (33%) and retail customers (31%). In a segment 
breakdown, the credit risk is largely attributable to retail customers (30%), commercial 
properties (12%) and public institutions (10%). The bank has a liquidity coverage ratio (LCR) 
of 167%. In July 2023, Danske announced that it would be selling its Norwegian retail 
customer business to Nordea. The transaction was successfully closed in November 2024. 
Danske Bank A/S issued its first (Tier2) green bond in November 2024. The bank reported a 
green asset ratio (as measured by turnover) of 1.98% for FY/2024, exceeding the figure of 
1.24% it registered for FY/2023. 

Danske Bank A/S 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ A1 Stable 

S&P A+ Stable 

Homepage 

www.danskebank.com 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  248,180     267,732     274,976     Net Interest Income   4,694     4,920     2,424    

Total Securities  105,649     107,398     107,860     Net Fee & Commission Inc.  1,732     1,999     947    
Total Deposits  160,521     157,390     163,025     Net Trading Income   301     303     225    
Tier 1 Common Capital  20,837     19,472     20,175     Operating Expense  3,416     3,442     1,698    

Total Assets  500,338     498,278     501,309     Credit Commit. Impairment  35    -73     36    
Total Risk-weighted Assets  111,072     109,243     108,048     Pre-tax Profit   3,581     4,185     2,008    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.13   1.23   1.17   Liquidity Coverage Ratio   170.41   167.40   160.50  

ROAE  12.70   13.42   13.05   IFRS Tier 1 Leverage Ratio  4.57   4.20   4.29  

Cost-to-Income  48.04   45.72   45.12   NPL/Loans at Amortised Cost  3.55   3.53   3.33  

Core Tier 1 Ratio  18.76   17.82   18.67   Reserves/Loans at Amort. Cost  2.14   2.11   2.02  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Diversified turnover  
¶ Robust capitalisation 

¶ Dependency on wholesale funding  
¶ Profitability 

  

https://danskebank.com/investor-relations
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Danske Bank ς Mortgage Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

5,364 
4,250 
82.4% 
26.2% 
2.0% 

Mortgage 
100% Finland 
59% Uusimaa 

68,043 
- 
- 

8.8y 
2.1y 
0.6% 

100.0% 
55.0% 
54.0% 
0.2% 

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

Aaa 
- 
- 
- 

Probable-High 
4 

4.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

99.9%

0.1%

Residential Commercial Multi-family Others

 

 

58.7%

8.3%

6.8%

26.2%

Uusimaa Pirkanmaa Varsinais-Suomi Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Nordea Bank / Nordea Mortgage Bank Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Nordea Bank (headquarters: Helsinki) is the largest bank in the Nordic Region, whereby the 
largest shareholder of the group is Norges Bank Investment Management (Q1/2025; 5.1%). 
According to its own statements, the institution holds a leading market position in the 
Nordic countries of Sweden, Denmark, Norway, and Finland.The loan portfolio chiefly 
comprises loans for owner-occupied housing (Q1/2025; 69%), rental properties (13%), 
commercial properties (8%) and agricultural real estate (8%). Nordea divides its business 
ƛƴǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ άtŜǊǎƻƴŀƭ .ŀƴƪƛƴƎέ όC¸κнлн4; share of operating income: 39%), 
ά.ǳǎƛƴŜǎǎ .ŀƴƪƛƴƎέ όнф҈ύΣ ά[ŀǊƎŜ /ƻǊǇƻǊŀǘŜǎ ϧ Lƴǎǘƛǘǳǘƛƻƴǎέ όмф҈ύ ŀƴŘ ά!ǎǎŜǘ ϧ ²ŜŀƭǘƘ 
aŀƴŀƎŜƳŜƴǘέ όмн҈ύΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ άDǊƻǳǇ CǳƴŎǘƛƻƴǎέ όм҈ύΦ bƻǊŘŜŀ ŎƻƴǘƛƴǳŜŘ ǘƻ ǊŜŘǳŎŜ ƛǘǎ 
activities with contractual partners from Russia last year, with the net credit risk on the 
Russian market amounting to less than EUR 50m by year-end 2024. In December 2023, the 
Norwegian supervisory authorities  ŀǇǇǊƻǾŜŘ bƻǊŘŜŀΩǎ ǘŀƪŜƻǾŜǊ ƻŦŦŜǊ ŦƻǊ 5ŀƴǎƪŜ .ŀƴƪΩǎ 
bƻǊǿŜƎƛŀƴ ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘǎ ƻŦ άtŜǊǎƻƴŀƭ /ǳǎǘƻƳŜǊǎέ ŀƴŘ άtǊƛǾŀǘŜ .ŀƴƪƛƴƎ .ǳǎƛƴŜǎǎέΦ ¢ƘŜ 
acquisition was successfully finalised at the end of 2024, allowing Nordea to gain 235,000 
ƴŜǿ ŎǳǎǘƻƳŜǊǎΦ ¢ƘŜ ƻǾŜǊǿƘŜƭƳƛƴƎ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ōŀƴƪΩǎ ŦǳƴŘƛƴƎ ƳƛȄ Ŏƻƴǎƛǎǘǎ ƻŦ ŘŜǇƻǎƛǘǎ 
(52% of liabilities) and debt securities (30%). The Nordea Green Funding Framework defines 
criteria for the granting of green loans, which amounted to EUR 2.3bn as at Q1/2025. The 
green asset ratio as measured by turnover was reported at 4.0%. 

Nordea Bank Abp 

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ*  Aa2 Stable 

S&P AA- Stable 

Homepage 

www.nordea.com 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025Q3  (EURm) 2023Y 2024Y 2025Q3 
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 Risk-weighted Assets  138,719     155,849     158,371     Pre-tax Profit   6,338     6,548     1,597    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025Q3   2023Y 2024Y 2025Q3 
Net Interest Margin  1.39   1.42   1.27   Liquidity Coverage Ratio   165.24   156.88   146.78  

ROAE  16.63   16.51   15.87   IFRS Tier 1 Leverage Ratio  4.29   4.13   4.02  

Cost-to-Income  42.84   44.01   45.87   NPL / Loans at Amortised Cost  0.50   0.66   0.64  

Core Tier 1 Ratio  17.05   15.77   15.88   Reserves/Loans at Amort. Cost  0.60   0.57   0.47  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Market position in the Nordics 
¶ Capitalisation  
¶ Diversification of loan portfolio 

¶ Dependency on wholesale funding 
¶ Macroeconomic development 
¶ 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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Nordea Mortgage Bank ς Mortgage Cover Pool 1 Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

11,865 
9,363 
61.4% 
26.7% 
2.0% 

Mortgage 
100% Finland 
52% Uusimaa 

154,337 
- 
- 

10.0y 
2.0y 
0.8% 

68.0% 
50.7% 
48.8% 
0.0% 

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

Aaa 
- 
- 
- 

Probable 
5 

4.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

HB 

Borrower Types 
 

Regional Distribution 

99.7%

0.3%

Residential Commercial Multi-family Others

 

 

51.9%

9.2%

7.2%

31.7%

Uusimaa Pirkanmaa Varsinais-Suomi Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Nordea Mortgage Bank ς Mortgage Cover Pool 2 Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

15,153 
11,500 
76.1% 
31.8% 
2.0% 

Mortgage 
100% Finland 
53% Uusimaa 

170,330 
- 
- 

10.6y 
4.2y 
0.9% 

67.4% 
55.9% 
53.2% 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
5 

4.0% 
- 
- 
- 
- 
- 
- 

Yes 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

99.4%

0.3%0.3%

Residential Commercial Multi-family Others

 

 

52.9%

9.5%

7.3%

30.3%

Uusimaa Pirkanmaa Varsinais-Suomi Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Oma Savings Bank Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
hƳŀ {ŀǾƛƴƎǎ .ŀƴƪ όhƳŀ {ŅŅǎǘǀǇŀƴƪƪƛΤ ƻǊ άhƳŀέ ŦƻǊ ǎƘƻǊǘύ ƛǎ ŀ ƭƛǎǘŜŘ CƛƴƴƛǎƘ ōŀƴƪ ǿƛǘƘ смн 
employees, who serve more than 210,000 customers at 48 locations (Q1/2025). Since 2018, 
Oma has been listed on the Helsinki stock exchange. The institute offers its customers a 
broad range of services including day-to-day banking operations, lending and asset 
management activities. Eight savings bank associations are the main shareholders of Oma, 
together holding a stake of around 70% (Q1/2025), whereby the largest individual 
shareholder, at 25.8%, is the Etelä-YŀǊƧŀƭŀΩǎ {ŀǾƛƴƎǎ .ŀƴƪ CƻǳƴŘŀǘƛƻƴΦ [ŜƴŘƛƴƎ ƛǎ ŘƛǾƛŘŜŘ ƛƴǘƻ 
the areas of retail customers (60%) and corporate customers (40%). The latter largely 
comprises property financing (47%) in addition to loans to agricultural and forestry 
enterprises (27%). The Oma Savings Bank Group includes the real estate company 
Lappeenrannan Säästökeskus (wholly owned subsidiary) as well as minority shares in 
various companies and joint ventures. Having concluded the acquisition of the banking 
business of Liedon Savings Bank (LSB; incl. mortgage loans totalling EUR 250m) in March 
2023, Oma then successfully closed the transaction for the SME business of Handelsbanken 
(deposits of around EUR 440m and a loan volume of EUR 500m). Deposits (56% of the 
funding mix) and covered bonds (35%) account for the largest portions of the funding mix. 
As part of its sustainability strategy, in 2026 the bank intends to focus on instruments such 
as green bonds under a Green Framework developed specifically for this purpose, and plans 
to achieve carbon-neutrality for its own operations. The turnover-based green asset ratio 
amounts to 0.1% (FY/2024). 

Oma Säästöpankki Oyj 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P BBB Negative 

Homepage 

www.omasp.fi 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  5,997     6,286     5,879     Net Interest Income   197     213     91    

Total Securities  605     594     588     Net Fee & Commission Inc.  47     51     25    
Total Deposits  3,778     4,001     3,923     Net Trading Income  -2    -5     0    
Tier 1 Common Capital  491     528     546     Operating Expense  87     103     63    

Total Assets  7,643     7,709     7,366     Credit Commit. Impairment  17     84     31    
Total Risk-weighted Assets  3,300     3,663     3,105     Pre-tax Profit   138     75     22    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  2.86   2.88   2.47   Liquidity Coverage Ratio   248.85   160.32   295.91  

ROAE  23.59   10.94   5.88   IFRS Tier 1 Leverage Ratio  6.44   6.89   7.46  

Cost-to-Income  35.37   38.43   53.06   NPL / Loans at Amortised Cost  0.89   2.59   4.62  

Core Tier 1 Ratio  14.88   14.43   17.59   Reserves/Loans at Amort. Cost  0.59   1.76   2.32  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Regional franchise 
¶ Capitalisation 
¶ Operational efficiency 

¶ Concentration risks 
¶ Dependency on partner products 
¶ Deficiencies in risk management 

  

https://www.omasp.fi/en
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Oma Säästöpankki ς Mortgage Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

3,008 
2,350 

100.0% 
28.0% 
18.3% 

Mortgage 
100% Finland 

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

- 
AAA 

- 
- 
- 
- 
- 

a- 
aa- 

1 
5.4% 

- 
- 

No 
Yes 

1 
10% 

SB 

Main region 19% Varsinais-Suomi 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

40,036 
- 
- 

7.5y 
2.5y 

11.0% 
100.0% 
65.3% 
63.0% 
0.0% 

Borrower Types 
 

Regional Distribution 

90.6%

9.4%

Residential Commercial Multi-family Others

 

 

19.1%

16.3%

12.7%

51.9%

Varsinais-Suomi South Ostrobothnia Uusimaa Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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OP Pohjola Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
The OP Pohjola (formerly OP Financial Group) is the largest banking and insurance group in 
Finland as measured by market shares. It comprises a wide range of subsidiaries as well as 
93 independent member institutions. OP Pohjola serves more than 2.1m customers 
(FY/2024), who at the same time constitute the owners of the group. The subsidiaries 
include OP Corporate Bank (OP CB) and OP Mortgage Bank (OP MB), among others. The 
DǊƻǳǇ ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ άwŜǘŀƛƭ .ŀƴƪƛƴƎέ όvмκнлнрΥ сф҈ ƻŦ ƻǇŜǊŀting 
ǇǊƻŦƛǘύΣ ά/ƻǊǇƻǊŀǘŜ .ŀƴƪƛƴƎέ όоп҈ύΣ άLƴǎǳǊŀƴŎŜέ ό-о҈ύ ŀƴŘ άDǊƻǳǇ CǳƴŎǘƛƻƴǎέ όр҈ύΦ ¢ƘŜ 
Group boasts market shares of 39% and 38% in the areas of mortgage loans and corporate 
loans respectively (FY/2024). In terms of its insurance activities, market penetration stands 
at 33% for non-life insurance and 21% for life insurance. In addition, OP Pohjola has carved 
out a market share of 41% for deposits. The overwhelming majority of the OP Pohjola loan 
portfolio comprises housing loans (Q1/2025: 42%) and corporate loans (28%). At 48% of the 
balance sheet total (Q1/2025), customer deposits constitute the most significant share of 
the funding mix. Covered bonds, which are issued via the subsidiary OP MB, account for a 
share of approximately 34% of wholesale funding. OP MB has already supported the 
sustainability strategy of OP Pohjola by issuing four green bonds, which were placed under 
ǘƘŜ ōŀƴƪΩǎ DǊŜŜƴ .ƻƴŘ CǊŀƳŜǿƻǊƪΦ ¢ƘŜǎŜ ŀŘŘ ǳǇ ǘƻ ŀ ǘƻǘŀƭ ǾƻƭǳƳŜ ƻŦ 9¦w нΦуōƴΣ ǿƛǘƘ ƎǊŜŜƴ 
covered bonds accounting for EUR 1.8bn of this. In March 2024, OPCB published an updated 
Green Bond Framework, which has been adjusted in line with the new EU green bond 
standard. 

OP Corporate Bank plc 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ Aa3*  Stable 

S&P AA- Stable 

Homepage 

www.op.fi 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  98,361     98,638     99,514     Net Interest Income   2,654     2,796     1,194    

Total Securities  24,424     25,311     27,380     Net Fee & Commission Inc.  870     818     404    
Total Deposits  77,178     80,455     84,889     Net Trading Income   1,729     1,962     180    
Tier 1 Common Capital  14,111     15,451     16,058     Operating Expense  1,655     1,718     899    

Total Assets  160,047     161,168     167,292     Credit Commit. Impairment  269     94    -18    

Total Risk-weighted Assets  73,511     71,756     77,301     Pre-tax Profit   2,050     2,486     990    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  1.87   1.98   1.65   Liquidity Coverage Ratio   199.00   193.00   213.00  

ROAE  10.71   11.62   8.64   IFRS Tier 1 Leverage Ratio  9.05   9.79   9.79  

Cost-to-Income  41.00   39.83   48.05   NPL / Loans at Amortised Cost  3.47   3.09   2.71  

Core Tier 1 Ratio  19.20   21.53   20.77   Reserves/Loans at Amort. Cost  0.89   0.78   0.73  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Market penetration in Finland 
¶ Capitalisation 

¶ Asset quality in a peer comparison 
¶ 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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OP Pohjola ς Mortgage (EMTCN Pool) Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

9,363 
8,550 
84.8% 
9.5% 
2.0% 

Mortgage 
100% Finland 
33% Uusimaa 

125,641 
- 
- 

8.9y 
2.9y 
0.0% 

96.5% 
55.4% 
58.9% 
0.0% 

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

Aaa 
AAA 

- 
- 

Probable-High 
5 

4.0% 
aa+ 
aa+ 

5 
10.0% 

- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

33.3%

13.1%

11.0%

42.6%

Uusimaa Pirkanmaa Southwest Finland Others

 

Spread Development 
 

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

  



142 / Issuer Guide Covered Bonds  
 

OP Pohjola ς Mortgage (EMTCB Pool) Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

8,054 
7,250 

100.0% 
11.1% 
2.0% 

Mortgage 
100% Finland 
43% Uusimaa 

162,316 
- 
- 

7.9y 
3.6y 
0.0% 

100.0% 
48.7% 
42.3% 
0.0% 

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

Aaa 
- 
- 
- 

Probable-High 
5 

4.0% 
- 
- 
- 
- 
- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

42.7%

11.3%
9.6%

36.4%

Uusimaa Pirkanmaa Southwest Finland Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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POP Bank Centre Coop Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
POP Mortgage Bank (POPMB) is a wholly owned subsidiary of POP Bank Centre Coop (POPC) 
and serves as a funding vehicle for the POP Bank Group. The POP Bank Group comprises 18 
cooperative banks, the central institute POPC, the funding vehicle POPMB and the central 
credit entity Bonum Bank (Bonum). As the central institute within the group, POPC assumes 
management and control tasks on behalf of group members. Moreover, there is a joint and 
several liability scheme in place between the individual institutes within the group. In 
geographical terms, the focus is on the growth centres in the central, western and southern 
regions of Finland. In May 2023, POPC sold 70% of its shares in the previously wholly owned 
subsidiary P&C Insurance to the LocalTapiola Group. In addition, a new partnership with 
LocalTapiola was announced, the aim of which is to provide a wider range of financial 
solutions to customers. Following the sale of P&C Insurance, the group now exclusively 
ǊŜǇƻǊǘǎ ƛƴ ǘƘŜ ƻǇŜǊŀǘƛƴƎ ǎŜƎƳŜƴǘ ƻŦ ά.ŀƴƪƛƴƎέΦ !ǘ сн҈Σ ƭƻŀƴǎ ǘƻ ŦƛƴŀƴŎŜ ǊŜǎƛŘŜƴǘƛŀƭ 
ǇǊƻǇŜǊǘƛŜǎ ŀŎŎƻǳƴǘ ŦƻǊ ǘƘŜ ƭƛƻƴΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻΦ ¢ƘŜ ōŀƴƪΩǎ ŎǳǎǘƻƳŜǊǎ Ŏŀƴ 
primarily be categorised as retail and corporate customers (share of deposits as at FY/2024: 
85.5% and 17.5% respectively). The funding mix of POPC is supplemented by issuances of 
secured and unsecured bonds on the capital market. Since 2022, POPC has been an active 
issuer in the covered bond sub-benchmark segment through the wholly owned subsidiary 
 POPMB. The green asset ratio based on turnover stands at 0.3% (FY/2024). 

Bonum Bank PLC* 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P BBB Positive 

Homepage 

www.poppankki.fi 

 

* Group Rating 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  4,562     4,744     4,807     Net Interest Income   178     188     84    

Total Securities  784     729     719     Net Fee & Commission Inc.  44     45     23    
Total Deposits  4,330     4,384     4,473     Net Trading Income  -2    0 0 

Tier 1 Common Capital  588     668     734     Operating Expense  119     131     70    

Total Assets  6,075     6,257     6,377     Credit Commit. Impairment  17     22     8    
Total Risk-weighted Assets  2,899     3,072     2,896     Pre-tax Profit   89     90     36    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 
Net Interest Margin  3.08   3.14   2.74   Liquidity Coverage Ratio   273.90   315.10   312.10  

ROAE  18.62   10.03   7.54   IFRS Tier 1 Leverage Ratio  9.70   10.70   11.54  

Cost-to-Income  51.91   54.25   62.37   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  20.28   21.76   25.34   Reserves/Loans at Amort. Cost  1.14   1.17   1.11  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Focus on low-risk lending business 
¶ Regional franchise 

¶ Credit risk concentrations 
¶ Cost efficiency 
¶ Asset quality compared with peer group 

  

https://www.poppankki.fi/en/investors/information-for-investors/pop-bank-group
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POP Mortgage Bank ς Mortgage Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,023 
750 

66.7% 
36.4% 
2.0% 

Mortgage 
100% Finland 

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

- 
AAA 

- 
- 
- 
- 
- 

a- 
aa- 

0 
5.1% 

4 
- 
- 
- 

2A 
10% 

SB 

Main region 18% South Ostrobothnia 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

16,311 
- 
- 

8.0y 
2.4y 
8.4% 

100.0% 
76.4% 
69.4% 
0.0% 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

18.0%

16.0%

11.8%

54.2%

South Ostrobothnia North Ostrobothnia

Central Finland Others
 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Sp Mortgage Bank/Savings Bank Group Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Sp Mortgage Bank (SP-Kiinnitysluottopankki) is the covered bond funding vehicle for the 
CƛƴƴƛǎƘ {ŀǾƛƴƎǎ .ŀƴƪ DǊƻǳǇ ό{.DύΦ ¢ƘŜ ōŀƴƪΩǎ ǊŜƳƛǘ ƛǎ ŎŜƴǘǊŜŘ ŜȄŎƭǳǎƛǾŜƭȅ ƻƴ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ 
covered bonds. The bank neither has its own customer base nor operates its own 
distribution network, with the operating business instead handled via the SBG. Following 
two mergers within the SBG in 2022, and with one savings bank having withdrawn in 2023, 
a total of 14 savings banks remain in the group structure. In accordance with the 
Amalgamation Act, the savings banks, the Central Bank of Savings Banks Finland (CBSBF) and 
Sp Mortgage Bank are liable for debts and obligations on a joint and several basis. SBG 
ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜƎƳŜƴǘǎΥ ά.ŀƴƪƛƴƎέ όǎƘŀǊŜ ƻŦ ǇǊŜ-tax profit FY/2024: 68%) and 
ά!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ {ŜǊǾƛŎŜǎέ όон҈ύΦ ¢ƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻ ƛǎ ƳŀŘŜ ǳǇ 
of loans to private individuals (FY/2024: 66%), followed by corporate loans (17%) and loans 
to housing corporations (9%). At the same time, 58% of all loans issued were property loans. 
In total, growth of +6.2% to EUR 10.2bn has been recorded in the loan portfolio compared 
with the end of 2023. The funding structure chiefly comprises customer deposits (61%), in 
addition to covered bonds (23%). In December 2024, the SBG published its new sustainability 
strategy, in which the ESG criteria for sustainable investments implemented up to that point 
were supplemented and concrete, quantifiable targets for individual sectors were defined 
up to 2030. The green asset ratio as measured by turnover was reported by SBG at the end 
of financial year 2024 as 4.0%. 

CBSBF* 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P A- Stable 

Homepage 

www.saastopankki.fi 

 

* Central credit institution of 

the Savings Bank Group 

Balance Sheet (Savings Bank Group) Income Statement (Savings Bank Group) 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  9,539     10,114     10,350     Net Interest Income   264     275     124    

Total Securities  892     872     934     Net Fee & Commission Inc.  107     115     63    
Total Deposits  7,017     6,885     7,116     Net Trading Income  -26     3     5    
Tier 1 Common Capital  1,031     1,146     1,188     Operating Expense  231     237     127    

Total Assets  13,206     13,893     13,968     Credit Commit. Impairment  10     25     9    
Total Risk-weighted Assets  5,302     5,495     5,477     Pre-tax Profit   136     152     65    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios (Savings Bank Group) 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  2.26   2.23   1.98   Liquidity Coverage Ratio   226.00   196.00   185.70  

ROAE  9.34   10.38   8.23   IFRS Tier 1 Leverage Ratio  7.94   8.36   8.61  

Cost-to-Income  61.32   57.10   63.26   NPL / Loans at Amortised Cost  2.27   2.69   -  

Core Tier 1 Ratio  19.45   20.86   21.68   Reserves/Loans at Amort. Cost  0.51   0.63   0.65  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Regional franchise 

¶ Marginal presence in Finnish growth centres 
¶ 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
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Sp Mortgage Bank ς Mortgage (SP-01) Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,277 
1,000 

100.0% 
27.7% 
15.9% 

Mortgage 
100% Finland 
49% Uusimaa 

15,599 
- 
- 

8.5y 
2.1y 

13.0% 
100.0% 
55.9% 
56.3% 
0.0% 

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

- 
AAA 

- 
- 
- 
- 
- 

a+ 
aa+ 

1 
6.6% 

- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

49.3%

18.1%

12.0%

20.6%

Uusimaa Varsinais-Suomi Pirkanmaa Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Sp Mortgage Bank ς Mortgage (SP-02) Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

2,633 
1,250 

- 
110.6% 
12.9% 

Mortgage 
100% Finland 
20% Uusimaa 

45,250 
- 
- 

8.0y 
3.6y 

16.7% 
100.0% 
63.1% 
63.6% 
0.0% 

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

- 
AAA 

- 
- 
- 
- 
- 

a+ 
aa+ 

2 
4.5% 

- 
- 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

20.1%

18.7%

8.6%

52.6%

Uusimaa Pirkanmaa Pohjois-Savo Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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S-Bank Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Headquartered in Helsinki, S-Pankki (or S-Bank in English) was founded in 2006. Together 
with its subsidiaries, it forms the cooperatively organised S-Bank Group. The SOK 
Corporation owns roughly 49.9% of the institute, with the remaining shares held by the 19 
cooperative banks that belong to the S-Bank Group. Banking services for households and 
selected businesses, in addition to wealth management activities, constitute the core 
business of the Group, whereby the customers of the S-Bank Group are also its 
shareholders. In total, 85% of Finnish households own shares in the S-Bank Group, making 
it the leader in the domestic retail banking business. After closing the acquisition of the 
Finland-based retail customer, asset management and investment services business of 
Svenska Handelsbanken (loans: EUR 2.5bn; deposits: EUR 0.9bn), S-Bank has been elevated 
to the fourth largest bank for housing loans and deposits in Finland. The bank reports across 
ǘƘŜ ǘƘǊŜŜ ƻǇŜǊŀǘƛƴƎ ǎŜƎƳŜƴǘǎ ƻŦ ά.ŀƴƪƛƴƎέ όC¸κнлнпΥ ŎƻƴǘǊƛōǳǘƛƻƴ to operating profit: 91%), 
ά²ŜŀƭǘƘ aŀƴŀƎŜƳŜƴǘέ ό-н҈ύ ŀƴŘ άhǘƘŜǊ !ŎǘƛǾƛǘƛŜǎέ όмм҈ύΦ Lƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ ǘƻǘŀƭ ŀǎǎŜǘǎ ƻŦ 
S-Bank, loans to households and businesses account for shares of 86.7% and 13.3% 
respectively (Q1/2025). In September 2023, the institute issued its first covered bond in EUR 
benchmark format, followed up by a second transaction in April 2024. S-Bank has been a 
ƳŜƳōŜǊ ƻŦ ǘƘŜ άbŜǘ ½ŜǊƻ !ǎǎŜǘ aŀƴŀƎŜǊέ ƛƴƛǘƛŀǘƛǾŜ ǎƛƴŎŜ WǳƴŜ нлно ŀƴŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘƛǎ 
announced in June 2024 its intention to work towards reducing its emissions (in relation to 
2019) by 50% up to 2030. The turnover-based green asset ratio amounts to 0.3% (FY/2024). 

S-Bank PLC 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P BBB+ Stable 

Homepage 

www.s-pankki.fi 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  6,935     9,467     9,396     Net Interest Income   274     307     145    

Total Securities  749     691     939     Net Fee & Commission Inc.  94     93     48    
Total Deposits  8,240     9,460     10,054     Net Trading Income  -5    -1     1    
Tier 1 Common Capital  573     894     928     Operating Expense  190     231     134    

Total Assets  10,059     13,250     12,988     Credit Commit. Impairment  -       -       -      
Total Risk-weighted Assets  3,567     4,609     4,037     Pre-tax Profit   147     165     52    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  2.97   2.67   2.23   Liquidity Coverage Ratio   256.60   285.38   267.20  

ROAE  20.41   17.88   8.06   IFRS Tier 1 Leverage Ratio  5.73   6.78   7.18  

Cost-to-Income  51.19   52.60   67.82   NPL / Loans at Amortised Cost  1.34   1.74   1.84  

Core Tier 1 Ratio  16.06   19.40   22.99   Reserves/Loans at Amort. Cost  0.50   0.54   0.52  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Group integration 
¶ Capitalisation 
¶ Deposit basis 

¶ Sensitivity to the domestic property market 
¶ Acquisition of Handelsbanken retail customer portfolio  
¶ Profitability versus peers 
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S-Pankki ς Mortgage Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

3,125 
1,000 

100.0% 
212.5% 
13.3% 

Mortgage 
100% Finland 

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

- 
AAA 

- 
- 
- 
- 
- 
a 

aa 
1 

8.4% 
- 
- 

No 
Yes 

1 
10% 

SB 

Main region 47% Uusimaa 
Number of loans 
Number of borrowers 
Avg. exposure to borrowers (EUR) 
WAL (cover pool) 
WAL (covered bonds) 
Fixed interest (cover pool) 
Fixed interest (covered bonds) 
LTV (indexed) 
LTV (unindexed) 
Loans in arrears 

37,744 
- 
- 

7.4y 
4.0y 
2.8% 

100.0% 
67.3% 
67.1% 
0.0% 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

47.1%

10.0%

8.2%

34.7%

Uusimaa Pirkanmaa Varsinais-Suomi Others

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Fixed Income & Macro Research 
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Suomen Hypoteekkiyhdistys Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
CƻǳƴŘŜŘ ƛƴ муслΣ ά¢ƘŜ aƻǊǘƎŀƎŜ {ƻŎƛŜǘȅ ƻŦ CƛƴƭŀƴŘ DǊƻǳǇέ ό{ǳƻƳŜƴ Hypoteekkiyhdistys; 
short form: Hypo) is a Finnish bank that exclusively specialises in the financing of residential 
property. Since 2002, deposit products and retail banking services have also been offered 
via the wholly owned subsidiary Asuntohypopankki. In addition, Hypo holds a stake of 54.6% 
(FY/2024) in the real estate management firm Bostadsaktiebolaget Taos. As a cooperative 
ōŀƴƪΣ IȅǇƻ ƛǎ ƻǿƴŜŘ ōȅ ƛǘǎ ƳŜƳōŜǊ ŎǳǎǘƻƳŜǊǎΦ CǊƻƳ ǘƘŜ ōŀƴƪΩǎ IŜƭǎƛƴƪƛ ƘŜŀŘǉǳŀǊǘŜǊǎΣ рл 
financing specialists (total number of employees: 64) serve around 29,000 customers 
όC¸κнлнпύΦ IȅǇƻǎΩǎ ŎǳǎǘƻƳŜǊǎ Ŏŀƴ ōŜ ŎŀǘŜƎƻǊƛǎŜŘ ƛƴǘƻ ǘǿƻ Ƴŀƛƴ ƎǊƻǳǇǎΥ ǇǊƻǇŜǊǘȅ ŎƻƳǇŀƴƛŜǎ 
constitute the largest customer group, accounting for a 70% share of the loan portfolio 
(Q1/2025), followed by retail customers (28%) and buy-to-let (2%). Geographically speaking, 
Hypo chiefly focuses on the metropolitan region of Helsinki in addition to other cities 
experiencing growth. All loans granted are denominated in EUR and, according to Hypo, are 
exclusively collateralised using residential property located in Finland. For the most part, 
IȅǇƻΩǎ ŦǳƴŘƛƴƎ ƳƛȄ ƛǎ ƳŀŘŜ ǳǇ ƻŦ ŎƻǾŜǊŜŘ ōƻƴŘǎ όvмκнлнрΥ рм҈ύ ŀƴŘ ŎǳǎǘƻƳŜǊ ŘŜǇƻǎƛǘǎ 
(48%). As at the end of the first quarter of 2025, the ratio of non-performing loans stood at 
0.4%. For 2025, the bank has set itself the target of developing its own Sustainability 
Framework, which will contain specific targets and indicators regarding key sustainability 
focal points for Hypo, with the aim of integrating these into the various business segments 
over the coming years. 

Suomen Hypoteekkiyhdistys 

 Rating Outlook 

Fitch - - 

aƻƻŘȅΩǎ - - 

S&P BBB Stable 

Homepage 

www.hypo.fi 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  6,935     9,467     9,396     Net Interest Income   274     307     145    

Total Securities  749     691     939     Net Fee & Commission Inc.  94     93     48    
Total Deposits  8,240     9,460     10,054     Net Trading Income  -5    -1     1    
Tier 1 Common Capital  573     894     928     Operating Expense  190     231     134    

Total Assets  10,059     13,250     12,988     Credit Commit. Impairment  -       -       -      
Total Risk-weighted Assets  3,567     4,609     4,037     Pre-tax Profit   147     165     52    

Redemption Profile  Senior Unsecured Bonds 
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Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  2.97   2.67   2.23   Liquidity Coverage Ratio   256.60   285.38   267.20  

ROAE  20.41   17.88   8.06   IFRS Tier 1 Leverage Ratio  5.73   6.78   7.18  

Cost-to-Income  51.19   52.60   67.82   NPL / Loans at Amortised Cost  1.34   1.74   1.84  

Core Tier 1 Ratio  16.06   19.40   22.99   Reserves/Loans at Amort. Cost  0.50   0.54   0.52  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Capitalisation 
¶ Conservative lending standards 
¶ Asset quality 

¶ Concentration risks in the lending business 
¶ Deposit basis versus peers 
¶ Dependency on wholesale funding 

  

http://www.hypo.fi/en/investor-relations/
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Suomen Hypo ς Mortgage (Pool 1) Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,033 
820 

73.2% 
26.0% 
19.5% 

Mortgage 
100% Finland 
80% Uusimaa 

5,479 
- 
- 

7.6y 
2.0y 
2.5% 

91.5% 
33.6% 
32.0% 
0.0% 

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

- 
AAA 

- 
- 
- 
- 
- 

a- 
aa- 

0 
4.1% 

- 
- 

No 
Yes 
2A 

10% 
SB 

Borrower Types 
 

Regional Distribution 

36.3%

63.7%

Residential Commercial Multi-family Others

 

 

79.8%

6.6%

5.5%

8.1%

Uusimaa Pirkanmaa Varsinais-Suomi Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Suomen Hypo ς Mortgage (Pool 2) Finland  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

1,140 
900 

133.3% 
26.7% 
15.6% 

Mortgage 
100% Finland 
72% Uusimaa 

4,149 
- 
- 

6.8y 
3.4y 
0.4% 

100.0% 
21.5% 
21.0% 
0.0% 

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

- 
AAA 

- 
- 
- 
- 
- 

a- 
aa- 

1 
10.0% 

- 
- 

No 
Yes 
2A 

10% 
SB 

Borrower Types 
 

Regional Distribution 

7.9%

92.1%

Residential Commercial Multi-family Others

 

 

72.1%

11.4%

9.4%

7.1%

Uusimaa Varsinais-Suomi Pirkanmaa Others

 

Spread Development 
 

Redemption Profile (SBmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Market Overview Covered Bonds France  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Cover Pool Volume EUR 537.21bn 

EUR 406.52bn 

13 

16 

13 / 3 / 0 

AAA / AAA 

Level 1 

Outstanding volume (Bmk) EUR 273.27bn 

266 

EUR 35.80bn 

37 

EUR 0.25bn 

1 

HB, SB 

Amount outstanding Number of benchmarks 

Number of issuers Outstanding ESG volume (Bmk) 

No of cover pools Number of ESG benchmarks 

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

Ratings (low / high) Number of subbenchmarks 

Best possible LCR level Maturity types 

 

Outstanding benchmark volume1 (EURbn) Benchmark issuance volume1 

47.35

43.85

36.15

34.27

25.50 21.00

19.75

12.40
11.35

5.25

5.00

4.00

3.15

2.75
1.50

33.00
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CCFSFH CRLNCB BNPPCB AXASFH MMBSCF
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Benchmark redemption profile1: 11/2025 - 11/2026 Benchmark redemption profile1 2 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research; 1 based on Bloomberg ticker; 2 Redemptions 2025: 11/25 - 12/25 

  



154 / Issuer Guide Covered Bonds  
 

AXA Banque/AXA Home Loan SFH France  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
AXA Home Loan is a subsidiary of the French AXA Banque, which is headquartered in 
Fontenay-sous-Bois on the outskirts of Paris. The owners of AXA Home Loan are AXA Banque 
(FY/2024: 99.99% of the shares) and AXA Banque Financement (0.01%). As at February 2025, 
AXA Banque is 51% owned by AXA France Participations, with a share of 49% held by AXA 
France Vie. Ultimately, these entities are wholly owned by the AXA insurance group through 
direct and indirect participations. As a universal bank, AXA Banque operates with a distinct 
focus on retail customers. In 2024, AXA Banque employed an average of 588 staff and served 
roughly 440,000 customers overall. In addition to the day-to-day banking business, AXA 
Banque offers mortgage loans and consumer lending, wealth management, as well as 
savings and investment products. AXA Banque does not operate a branch network of its 
ƻǿƴΤ ƛƴǎǘŜŀŘΣ ƛǘ ƳŀƪŜǎ ǳǎŜ ƻŦ !·!Ωǎ ŎƻƳƳŜǊŎƛŀƭ ƴŜǘǿƻǊƪ ǘƻ sell its products. Mortgage 
lending constitutes the most important area of business for AXA Banque. According to the 
bank, this segment continued its dynamic development in 2024. Over the course of financial 
year 2024, however, the lending volume declined by 6% versus the prior year. In addition to 
ŎǳǎǘƻƳŜǊ ŘŜǇƻǎƛǘǎΣ !·! .ŀƴǉǳŜΩǎ ǊŜŦƛƴŀƴŎƛƴƎ ǎǘǊǳŎǘǳǊŜ Ŏƻƴǎƛǎǘǎ ƻŦ ǳƴǎŜŎǳǊŜŘ ōƻƴŘǎΣ ƎǊƻǳǇ-
internal liquidity and covered bonds, which have been issued via AXA Home Loan since 2019. 
In line with its sustainability goals established in 2024, AXA Banque aims to invest at least 
EUR 5bn annually in climate-friendly projects by 2030. In addition, it reported green assets 
with a total volume of EUR 37.1bn at the end of the 2024 financial year. 

AXA Banque  

 Rating Outlook 

Fitch AA- Stable 

aƻƻŘȅΩǎ - - 

S&P A+ Positive 

Homepage 

www.axa.fr 

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 Risk-weighted Assets  4,258     3,611     3,341     Pre-tax Profit   75    -66    -115    

Redemption Profile  Senior Unsecured Bonds 
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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  

Cost-to-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: Bloomberg, S&P Global Market Intelligence, NORD/LB Floor Research; as of: 31.10.2025 

Strengths / Opportunities Risks / Weaknesses 
¶ Strategically important part of the AXA Group 
¶ Integration in the AXA Group 
¶ Diversified product range 

¶ Concentration risks (retail banking in France) 
¶ Earning power 
¶ Dependency on wholesale funding 

  

https://www.axa.fr/configuration-securite/informations-financieres.html
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AXA Home Loan SFH ς Mortgage France  

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

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

3,738 
3,250 
84.6% 
15.0% 
8.1% 

Mortgage 
100% France 

45% Ile-de-France 
27,647 

- 
- 

8.2y 
5.4y 

100.0% 
100.0% 
58.6% 
64.6% 
0.0% 

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

- 
AAA 
AAA 

- 
- 
- 
- 

aa 
aa 
4 

12.1% 
6 
2 

No 
Yes 

1 
10% 

SB 

Borrower Types 
 

Regional Distribution 

100.0%

Residential Commercial Multi-family Others

 

 

45.3%

12.1%

11.8%

30.8%

Ile-de-France Occitanie Provence-Alpes-Cote d'AzurOthers

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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Banque Federative du Credit Mutuel France  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
Banque Federative du Credit Mutuel (BFCM) constitutes the central institute of the 
cooperative Credit Mutuel Alliance Federale (CMAF). The main shareholders of BFCM are 
the local Caisses Federales de Credit Mutuel, which belong to CMAF (FY/2024: 91.5%), in 
addition to 14 regional banks (6.6%). BFCM also functions as the holding company for the 
CIC Group, Targobank, as well as the covered bond issuer Credit Mutuel Home Loan. 
Moreover, CMAF acquired Oldenburgische Landesbank (OLB) via Targobank in March 2025, 
with the aim of further strengthening its market presence in Germany. OLB ranks among 
the active issuers of Pfandbriefe in the EUR benchmark segment. As a retail and commercial 
bank, CMAF offers its customers conventional financial services such as retail banking and 
insurance products, as well as asset management, private banking and special services in 
the areas of media and logistics through a range of subsidiaries. Within CMAF, a workforce 
of around 84,600 employees serves just under 38m customers in approximately 5,100 
branches. In addition to other EU and non-EU countries, CMAF generated 75% (FY/2024) of 
its net income in the domestic market of France, followed by Germany at 13% and the 
Benelux countries at 5%. CMAF ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘŜ ǎŜƎƳŜƴǘǎ ƻŦ άwŜǘŀƛƭ .ŀƴƪƛƴƎέ όпр҈ ƻŦ ƴŜǘ 
ƛƴŎƻƳŜ ƛƴ C¸κнлнпΤ ŜȄŎƭǳŘƛƴƎ ǘƘŜ άIƻƭŘƛƴƎέ ǎŜƎƳŜƴǘύΣ άLƴǎǳǊŀƴŎŜέ όнп҈ύΣ ά{ǇŜŎƛŀƭƛȊŜŘ 
.ǳǎƛƴŜǎǎ [ƛƴŜǎέ όнт҈ύ ŀƴŘ άhǘƘŜǊ .ǳǎƛƴŜǎǎ [ƛƴŜǎέ όп҈ύΦ ²ƘƻƭŜǎŀƭŜ ŦǳƴŘƛƴƎ ǎƻ ŦŀǊ ǘƘƛǎ ȅŜŀǊ 
has largely been divided between senior bonds (October 2025: 62%) and covered bonds 
(22%). 

Banque Federative du Credit 

Mutuel SA 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ*  A1 Stable 

S&P A+ Stable 

Homepage 

www.bfcm.creditmutuel.fr 

 

* Senior Unsecured/LT Bank 

Deposits 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  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 Risk-weighted Assets  -       -       -       Pre-tax Profit   4,525     4,338     2,402    

Redemption Profile  Senior Unsecured Bonds 
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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  -   -   -  

Cost-to-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   2.71   2.78  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Core member of the Group 
¶ Risk profile 
¶ Capitalisation 

¶ Profitability (competitive market in FR) 
¶ Margin pressure in core segment of retail mortgages 
¶ Diversification of earnings 

  

https://www.bfcm.creditmutuel.fr/en/
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Credit Mutuel ς CIC Home Loan SFH ς Mortgage France  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

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

65,282 
43,500 
58.6% 
50.1% 
8.1% 

Mortgage 
100% France 

19% Ile-de-France 
622,184 

- 
- 

8.0y 
6.4y 

99.0% 
97.7% 
62.0% 
64.0% 
0.0% 

 

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

Aaa 
AAA 
AAA 

- 
Probable-High 

4 
3.4% 

aa 
aa 
5 
- 
6 
2 

No 
Yes 

1 
10% 

SB 

Borrower Types 

 

Regional Distribution 

99.6%

0.4%

Residential Commercial Multi-family Others

 

 

19.2%

15.0%

14.7%

51.1%

Ile-de-France Grand-Est Auvergne-Rhone-AlpesOthers

 

Spread Development 
 

Redemption Profile (Bmk) 
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Source: Issuer, Rating agencies, Bloomberg, NORD/LB Floor Research 
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BNP Paribas France  
Authors: Alexander Grenner // Lukas Kühne // Dr Norman Rudschuck, CIIA 

Ratings 
With almost 178,000 employees located in 64 countries, of which 144,000 are based in 
Europe, BNP Paribas (BNP) is one of the largest banks in the world. The Financial Stability 
Board has classified it as a global systemically important bank (G-SIB; additional capital 
buffer: +1.5%). With a stake of 6% (as of May 2025), BlackRock is the largest shareholder in 
BNP, followed by Federal Holding and Investment with 5.5%. An additional stake of 5.4% is 
ƻǿƴŜŘ ōȅ !ƳǳƴŘƛΦ .bt ǊŜǇƻǊǘǎ ŀŎǊƻǎǎ ǘƘǊŜŜ ƻǇŜǊŀǘƛƴƎ ǎŜƎƳŜƴǘǎΥ ά/ƻƳƳŜǊŎƛŀƭΣ tŜǊǎƻƴŀƭ 
.ŀƴƪƛƴƎ ϧ {ŜǊǾƛŎŜǎέ ό/t.{Τ ǇǳǊǇƻǎŜΥ ǊŜǘŀƛƭ ōŀƴƪƛƴƎ ƛƴ ǘƘŜ ŜǳǊƻȊƻƴŜ ŀƴŘ ǎǇŜŎƛŀƭƛǎŜŘ 
ōǳǎƛƴŜǎǎŜǎύΣ άLƴǾŜǎǘƳŜƴǘ ϧ tǊƻǘŜŎǘƛƻƴ {ŜǊǾƛŎŜǎέ (IPS; insurance, wealth management and 
ŀǎǎŜǘ ƳŀƴŀƎŜƳŜƴǘύ ŀƴŘ ά/ƻǊǇƻǊŀǘŜ ϧ Lƴǎǘƛǘǳǘƛƻƴŀƭ .ŀƴƪƛƴƎέ ό/L.Τ Ǝƭƻōŀƭ ōŀƴƪƛƴƎΣ Ǝƭƻōŀƭ 
markets and the securities business). At 45.2%, the CIB segment accounted for the largest 
share of pre-tax income in financial year 2024. At more than 42%, customer deposits 
constitute the bulk of the BNP funding mix (FY/2024). As of 31 December 2024, the most 
important asset classes of medium to long-term capital market-based funding include senior 
preferred and senior non-preferred bonds, which account for outstanding volumes of 
EUR 115bn and EUR 73bn respectively. With an issuance volume of EUR 106bn in the form 
ƻŦ ǎǳǎǘŀƛƴŀōƭŜ ōƻƴŘǎΣ .bt ƛǎΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ƛǘǎ ƻǿƴ ƛƴŦƻǊƳŀǘƛƻƴΣ ƻƴŜ ǘƘŜ ǿƻǊƭŘΩǎ ƭŜŀŘƛƴƎ 
banks in this area. The bank is aiming to increase its volume of sustainable bonds to 
EUR 200bn by the end of 2025. In addition, BNP is planning to issue sustainable loans in the 
amount of EUR 150bn by 2026 (progress by FY/2024: EUR 133bn). The turnover-based green 
asset ratio of BNP stands at 1.8% (FY/2024). 

BNP Paribas SA 

 Rating Outlook 

Fitch A+ Stable 

aƻƻŘȅΩǎ A1 Stable 

S&P A+ Stable 

Homepage 

www.group.bnpparibas 

Balance Sheet Income Statement 

(EURm) 2023Y 2024Y 2025H1  (EURm) 2023Y 2024Y 2025H1 
Net Loans to Customers  870,116     913,542     902,680     Net Interest Income   19,058     19,524     9,879    

Total Securities  912,713     1,042,394     1,157,957     Net Fee & Commission Inc.  9,821     10,701     5,349    
Total Deposits  988,549     1,034,857     1,024,734     Net Trading Income   10,356     11,769     6,905    
Tier 1 Common Capital  92,857     98,128     98,281     Operating Expense  30,085     29,588     15,234    

Total Assets  2,591,499     2,704,908     2,849,376     Credit Commit. Impairment  3,655     3,001     1,712    
Total Risk-weighted Assets  703,694     762,247     788,850     Pre-tax Profit   11,725     16,188     8,797    

Redemption Profile  Senior Unsecured Bonds 

 

 

 

Company Ratios 

 2023Y 2024Y 2025H1   2023Y 2024Y 2025H1 

Net Interest Margin  0.88   0.89   0.88   Liquidity Coverage Ratio   148.00   137.00   136.00  

ROAE  8.82   9.36   9.67   IFRS Tier 1 Leverage Ratio  4.07   4.15   3.87  

Cost-to-Income  64.90   60.39   58.97   NPL / Loans at Amortised Cost  -   -   -  

Core Tier 1 Ratio  13.20   12.87   12.46   Reserves/Loans at Amort. Cost  2.00   1.84   1.82  

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

Strengths / Opportunities Risks / Weaknesses 
¶ Asset quality 
¶ Capitalisation 
¶ Diversified business model  

¶ Cost efficiency 
¶ Dependency on wholesale funding 
¶ Volatile revenues (investment banking) 

  

http://www.group.bnpparibas/



























































































































































































































































































































































































































































































































































































































































































































































































































