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Founded in 1869 as “Bayerische Vereinsbank AG” 
the business was started in Munich, Bavaria

150 Years –
From Bayerische Vereinsbank to UniCredit Bank GmbH 

Since 2016 the HVB Tower has become 
Headquarter of the UniCredit Bank GmbH

1 2 3 4 5

Headquarter of the Bayerische Vereinsbank in 1884
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Part of a simple successful Pan European UniCredit, HypoVereinsbank has 
an excellent market position in the strong German economy

General remark: Unless stated otherwise “HypoVereinsbank” refers to UniCredit Bank GmbH and its subsidiaries in this document
1. Austria, Bosnia and Herzegovina, Bulgaria, Croatia, Czech Republic, Hungary, Romania, Russia, Serbia, Slovakia and Slovenia 

Strong operating performance EUR 2.413 m net operating profit (FY2023)

Excellent leverage ratio 5.7% (fully loaded, FY2023)

Outstanding capital ratio 22.7% (CET1 fully loaded, FY2023)

Strong balance sheet EUR 283 bn (FY2023)

Highly qualified workforce 9,620 FTE (FY2023)

Member of UniCredit Group
Part of UniCredit, a simple successful Pan 
European Commercial Bank

1 2 3 4 5
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HypoVereinsbank with positive business performance in the 
extremely challenging market environment in HY2023
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Operating costs EUR 2,611 m -3.1%

Operating profit EUR 2,138 m +20.7%

Net write-down of loans and provisions for guarantees and commitments EUR 299 m -44.1%

Operating income EUR 4,749 m +7.6%
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-11.0%EUR 318 bn

+1.0%EUR 19.7 bn

Total assets

Shareholders’ equity

Leverage ratio (Basel III, fully loaded) +30 bps5.4%

R
eg

u
la

to
ry

 
ra

ti
o

s

Liquidity Coverage Ratio (LCR) ->100%

31/12/2023 ∆

-15.0%Risk weighted assets (including equivalents for market risk and operational risk) EUR 82.1 bn

Net operating profit EUR 1,839 m +31.2%

Common Equity Tier 1 ratio (fully loaded) +310 bps19.6%

Profit before tax EUR 1,768 m +21.0%

EUR 2,529 m

EUR 2,580 m

EUR 167 m

EUR 5,109 m

EUR 283 bn

EUR 19.9 bn

5.7%

>100%

31/12/2022

EUR 69.8 bn

EUR 2,413 m

22.7%

EUR 2,139 m

1 2 3 4 5
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Capital (CET1 fully loaded)
in %

Healthy balance sheet provides sound base for sustainable 
growth and business continuity

1Including equivalents for market risk and operational risk

Leverage ratio (Basel III, fully loaded)
in %

Risk-weighted assets1

in EUR bn

21.319.617.4

5.45.4
5.3

● Continuously excellent capital base by 
both national and international 
standards thanks to our organic capital 
generation.

● Leverage ratio on a comfortable level 
over the last 2 years.

● The total risk-weighted assets 
determined in accordance with Basel III 
requirements amounted to EUR 69.8 bn 
at FY of 2023 and were thus EUR 12.3 bn 
lower than year-end 2022.

75.182.1

1 2 3 4 5

69.8

5.3

5.4

5.7

FY2021 FY2022 FY2023

17.4
19.6

22.7

FY2021 FY2022 FY2023

86.9
82.1

69.8

FY2021 FY2022 FY2023
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1.  Austria, Bosnia and Herzegovina, Bulgaria, Croatia, Czech Republic, Hungary, Romania, Russia, Serbia, Slovakia and Slovenia 2.  Other secured funding sources like supranational funding not 
included   3. As of 26 Jan 24   4. Senior Preferred / Non Preferred and Structured Notes

10

Well diversified and centrally coordinated funding and 
liquidity profile 

1 2 3 4 5
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● UniCredit Bank GmbH, as the German subsidiary of 
UniCredit S.p.A., manages its liquidity and funding on the 
base of the policies of the Group, exploiting the 
opportunity to leverage on its unique funding base, also 
geographical, with a solid mix of instruments.

● The activities are coordinated Group wide and are based 
on a common framework, to optimise market access 
and funding costs

● The funding strategy aims at:

● Covering the bank’s needs at limited cost

● Limiting the maturity mismatch between assets and 
liabilities

● Optimising the projected cash flows

HypoVereinsbank: 
Funding and liquidity management

1Figure as of 31/12/2023 (net volume)

UniCredit Bank GmbH is active as Issuer in the following 
instruments:

● Mortgage and Public Sector covered bonds (“Pfandbriefe”)
● Private placements
● Retail issues
● Registered notes secured and unsecured (in SP format)
● French CD

A leading Pfandbrief issuer: EUR 24.5 bn1 Covered bonds 
outstanding
● 87% mortgage covered bonds 
● 13% public sector covered bonds

Funding as of 31/12/2023:
● Nearly 77% of the outstanding wholesale funding is issued 

in covered bonds
● Senior unsecured funding mainly in structured format

1 2 3 4 5
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26.5%

0.2%

73.3%

Senior Subordinated Pfandbriefe

Strict three-pillar funding strategy1:

● Sustainability

● Solid medium / long term funding with constant 
presence on the debt capital market

● Declining outstanding issuance volume within a sound 
balance sheet structure (2010: >EUR 62 bn; 4Q/2023: 
EUR 33.4 bn) 

● Diversification

● Diversification and activity in all channels to avoid 
concentration risk especially with regard to seniors

● Covered bonds (“Pfandbriefe”) as important source of 
funding due to cost-efficiency, first-class credit quality 
and high degree of safety for investors

● Risk Management

● Maturity diversification to avoid concentration risk

HypoVereinsbank’s funding mix: 
Sustainable, diversified and risk adjusted

1Figures as of 31/12/2023, net volume of senior, subordinated and covered bonds “Pfandbriefe" of UniCredit Bank GmbH and their subsidiaries (without own issuances held on own books); 
Positions within UniCredit Group are excluded, except held for trading purposes

Split of outstanding issuance1 by instrument type
in %

EUR 33.4 bn

1 2 3 4 5
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7.4 

5.7 

4.4 

5.1 5.0

2019 2020 2021 2022 2023

HypoVereinsbank’s funding risk continues to remain on 
a low level due to

● Use of various channels

● Wide range of funding products

● Issuance in multiple asset classes and markets

● Well diversified group of investors

Medium-Long Term Funding: 
Solid and diversified funding structure

1Executed funding volume as of 31/12/2023. Calculation incl. forward transactions, without Other M/L Term Funding and Promotional (Supranational) Funding

Funding volume and breakdown of funding sources1

in EUR bn

1 2 3 4 5

Unsecured Private Placements & Schuldscheine

Unsecured Retail Placement

Public Sector Covered Bonds

Mortgage Covered Bonds
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Ratings1 of HypoVereinsbank reflect robust business model and 
strong focus on the German market

1Ratings as of 29/02/2024

Long-term /
Outlook /
Short-term

Stand-alone Rating

Public Sector 
Covered Bonds / 
Outlook

Mortgage Covered 
Bonds / Outlook

Derivative Counterparty Rating: 
A-(dcr)

Deposits: A-/F2
Issuer Default Rating: 

BBB+/stable/F2
Sen. Preferred: A-/F2

Non-Preferred Sen. Unsec.: BBB+

bbb+

-

-

Resolution Counterparty Rating: 
A-/A-2

Issuer Credit Rating: 
BBB+/stable/A-2

Sen. Unsec.: BBB+
Sen. Subord.: BBB

bbb+

-

-

Counterparty Rating: A1/P-1
Deposits: A2/stable/P-1
Issuer Rating: A2/stable
Sen. Unsec.: A2/stable
Jr. Sen. Unsec.: Baa2

baa2

Aaa

Aaa

1 2 3 4 5
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From the first Communal Obligation in 1871 to the 
Green Pfandbrief 

● In 1869 the “Bayerische Vereinsbank” received the 
permission to issue Pfandbrief 

● 1871 the first communal obligation was issued

● Since this time the Pfandbrief has always been one of 
the main refinancing instruments of the bank and HVB 
has established itself as a permanent issuer in the 
Capital markets 

● 2019 first USD denominated Public Pfandbrief 
benchmark issue

● 2021 HVB has committed to the Minimum Standards of 
the VdP for the “Green Pfandbrief”

1 2 3 4 5
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HypoVereinsbank and its Pfandbrief History

1769

1864

1998

2005

1869

King Frederick II decreed the first mortgage 
bond in Germany, referred to as “Pfandbrief”

Foundation of Bayerische Vereinsbank

Formation of a powerful mortgage bank: 
HypoVereinsbank

Merger of Bayerische Hypotheken- und 
Wechsel Bank and Bayersische Vereinsbank

HypoVereinsbank becomes part of 
UniCredit Group

King Max II introduced the modern 
Pfandbrief system in Bavaria

1 2 3 4 5
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HypoVereinsbank’s cover pool at a glance: 
A strong Pfandbrief house

1Excluding substitute assets
2OC calculated with nominal values of cover pool and outstanding issues

As of 31.12.2023 Mortgage Public

Pool type Dynamic

Cover pool (EUR m)

Nominal value1 32,582 7,242

Net present value 32,558 7,525

Substitute assets 0,763 0

Total number of loans 128,146 1,459

Fixed rate loans 81.9% 78.5%

Floating rate loans 18.1% 21.5%

Outstanding issues (EUR m)

Nominal value 25,904 4,986

Net present value 24,512 5,068

Overcollateralisation2 28.7% 45.2%

Total cover pool – Split mortgage and public sector (4Q2023)

Mortgage pool Public sector pool

69.2%

28.5%

2.3%

Residential

Commercial

Substitute assets

45.1%

36.9%

0.5%

17.5%

Local authorities
Regional authorities
Other
State

EUR 
33.3 bn

EUR 
7.2 bn

1 2 3 4 5
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Mortgage cover pool with purely German assets

1Without further cover assets
2EUR Core: B, DK, F, FIN, LUX, NL, AUT, PL, S, CZ, LIE, EU; EUR Periphery: BUL, EST, GR, IT, IRL, LET, LIT, MALT, PORT, RO, SLO, SK, ESP, HU, CY ; Rest of world: ISL, NOR, CH, JAP, CAN, USA, GB

● As one of the oldest Pfandbrief 
players in Germany, 
HypoVereinsbank is well 
acquainted with the 
characteristics of the highly 
regulated German market

● With exclusively German assets 
in the mortgage cover pool, 
HypoVereinsbank benefits from 
the country’s solid and reliable 
economic situation 

● With 18%, the non-German 
exposure of the members of the 
Association of German Pfandbrief 
Banks (vdp) is substantially higher 
compared to HypoVereinsbank

Total mortgage cover pool – Split by country of asset location

Cover pool HypoVereinsbank2 (4Q2023) Cover pool all vdp-members2 (3Q2023)

100.0%

Germany

EUR 
32.6 bn1

81.3%
9.3%

1.1%
8.3%

Germany
EUR Core
EUR Periphery
Rest of world

EUR
339.7 bn

1 2 3 4 5
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10,536

6,230
7,387

8,429

Mortgage cover pool with solid foothold in economically 
strong Bavaria

1Without further cover assets in accordance with section 19 (1) PfandBG

Mortgage cover pool by location1

(4Q2023)

Total EUR 32,582m

● HypoVereinsbank’s mortgage 
cover pool is mostly concentrated 
in economically strong federal 
state Bavaria where the bank has 
strongest presence 

● The non-Bavarian mortgage cover 
pool is well diversified between 
the capital Berlin and the 
remaining federal states

● Mortgages of up to three hundred 
thousand Euros account for 
almost 33% of the entire 
mortgage cover pool basing it on 
a wide a solid foundation

Mortgage cover pool by size1

(4Q2023 in EUR m)

43%

5%
1%5%

10%

3%

5%

6%

13%

1%
4% 2% 2%

Bavaria Baden-Wuerttemberg
Rheinland-Palatinate Hesse
North Rhine-Westphalia Lower Saxony
Schleswig-Holstein Other Western German States
Berlin Thuringia
Saxony Brandenburg
Other Eastern German States

EUR 
32.6 bn1

EUR 1 m-
EUR 10 m

more than 
EUR 10 m

EUR 0-
EUR 300k

EUR 300 k-
EUR 1 m

1 2 3 4 5
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Mortgage cover pool with solid foothold in economically 
strong Bavaria

1As of 4Q2023 
2Loan-to-value limits are calculated on the basis of market values derived from internal calculations (System Wertweiser, KRQ and on-site visit)

Risk map residential 
real estate1

Consistent risk management

● Internal risk map based on 
empirical data from decades 
serves as basis for Loan-to-value 
(LTV) limits

● Focus areas of HypoVereinsbank’s
mortgage cover pool in low risk
regions

● Majority of the mortgage cover 
pool with a LTV <100%

Loan-to-value limits
for retail and private banking clients

43%

5%

1%

5%

10%

3%

5%

13%

1%

4%

1%

2%

1%

6%

Division Risk color LTV limit2

Owner-
occupied

Buy 
to let

Retail 95% 80%

Retail 85% 70%

Retail 70% no financing

Private Banking 100% 100%

Private Banking 70% 70%

1 2 3 4 5
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17.1 16.9
19

22.2 22 22.6
25.1 25.9

8.8 9.5
8

6.4 7.6 7.5
6

7.4

2016 2017 2018 2019 2020 2021 2022 2023

Investors benefit from high level of overcollateralisation of 
outstanding Pfandbriefe

1Further cover assets in accordance with section 19 (1) German Pfandbrief Act 
2Mortgage cover assets: There are no derivatives and foreign currency assets used as cover for Mortgage Pfandbriefe

Total mortgage cover pool development and nominal overcollateralization in historical comparison (in EUR bn)

25.925.3

33.3

27.026.4
28.6 29.6 30.1

OvercollateralisationMortgage Pfandbriefe

0.51

+
25.92

0.561

+
30.62

0.81

+
25.22

0.51

+
26.52

0.71

+
27.92

0.71

+
28.92

1.141

+
28.92

0.761

+
32.62

1 2 3 4 5
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High percentage of long lasting client relationship 
minimises risk

Cover pool mortgages (nominal) per closing date 4Q2023 (in EUR m)

● Roughly 47% of HypoVereinsbank’s cover pool mortgages date back to more than six years

● Reliable and predictable customer base due to long term client relationship 

ca. 47%

1 2 3 4 5

4,474 

10,963 
10,144 

7,001 

<2014 2014 - 2017 2018 - 2020 2021 - 2023
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1Payments more than 90 days overdue in relation to mortgage receivables

0.5 0.4 0.4 0.4 0.4 0.4
0.8

0.3 0.1 0.2 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.3

0.001%0.001% 0.001%

Excellent payment discipline: 
Arrear ratio1 below 0.004% for years

Payments in Arrears – in EUR m and % share of the mortgage cover pool (arrear ratio)

Total mortgage cover pool (in EUR m)
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Well matching maturity profiles of mortgages and 
Pfandbrief issues

Maturity structure of outstanding mortgage Pfandbriefe versus related cover assets 4Q2023 (in EUR m)

2,565 
3,221 3,495 

6,301 

9,811 

7,950 

1,979 2,318 

4,566 

5,652 

8,203 

3,186 

Mortgage PfandbriefeCover assets

>1-2 years<1 year >10 years>3-5 years >5-10 years>2-3 years

1 2 3 4 5
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Overview of benchmark issues since 2021

as of 3 Apr

Pfandbrief Type
Initial Tenor and 

Interest Type
Issued Volume Issue Date Maturity Spread

Mortgage Pfandbriefe 15Y. FXD Rate EUR 0.50 bn Jan 21 Jan 36 Midswap +3 bps

Mortgage Pfandbriefe 10Y. FXD Rate EUR 0.75 bn Mar 21 Mar 31 Midswap +1 bp

Mortgage Pfandbriefe 8Y. FXD Rate EUR 0.5 bn May 21 May 29 Midswap -1 bp

GREEN Mortgage Pfandbriefe 5Y. FXD Rate EUR 0.5 bn Sep 21 Sep 26 Midswap -2 bps 

TAP Mortgage Pfandbrief 12Y. FXD Rate EUR 0.25 bn Nov 21 Jan 32 Midswap -1 bp

Mortgage Pfandbriefe 11Y. FXD Rate EUR 1.00 bn Jan 22 Jan 33 Midswap flat

Public Sector Pfandbrief 5Y. FXD Rate EUR 1.00 bn Feb 22 Feb 27 Midswap -1 bp

Mortgage Pfandbriefe 5Y. FXD Rate EUR 0.5 bn Jun 22 Jun 27 Midswap flat

GREEN Mortgage Pfandbriefe 5.5Y. FXD Rate EUR 0.5 bn Sep 22 Apr 28 Midswap flat

Mortgage Pfandbriefe 3.25Y. FXD Rate EUR 0.75 bn Nov 22 Feb 26 Midswap +2 bp

Mortgage Pfandbriefe 3.5Y. FXD Rate EUR 1.00 bn Jan 23 Jul 26 Midswap +3 bp

Public Sector Pfandbriefe 2.5Y. FXD Rate EUR 1.25 bn Feb 23 Aug 25 Midswap -7 bp

Mortgage Pfandbriefe 4Y. FXD Rate EUR 0.75 bn May 23 May 27 Midswap +7 bp

1 2 3 4 5
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Contact Page

Imprint

Corporate & Individuals Solutions
UniCredit Bank GmbH
Arabellastrasse 12
81925 Munich

CFO Finance 
Claudio Volpi
Head of Finance 
Tel. +49 89 378-13040
claudiovittorio.volpi2@unicredit.de

Publication of Cover Pool data according 
to § 28 Pfandbriefact:

https://www.hypovereinsbank.de/hvb/ueber-
uns/investor-relations-en/emissions-
collateral/data-on-collateral-pool

Corporate & Individual Solutions

Attilio Napoli
Head of Medium Long Term Interest Rate 
Management
Tel. +39 02 88620674
attilio.napoli@unicredit.eu

Group Investor Relations

Christian Kuhner
Tel. +39 02 88622850
christianulrich.kuhner@unicredit.eu

https://www.hypovereinsbank.de/hvb/ueber-uns/investor-relations-en/emissions-collateral/data-on-collateral-pool
https://www.hypovereinsbank.de/hvb/ueber-uns/investor-relations-en/emissions-collateral/data-on-collateral-pool
https://www.hypovereinsbank.de/hvb/ueber-uns/investor-relations-en/emissions-collateral/data-on-collateral-pool
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London, EC2Y 5ET, is authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation Authority are 
available from us on request. 

Notwithstanding the above, if this publication relates to securities subject to the Prospectus Regulation (EU 2017/1129) it is sent to you on the basis that you are a qualified investor for the purposes of the Prospectus Regulation and it must not be given to any person who is not a qualified investor. 

Note to US Residents:
The information provided herein or contained in any report provided herein is intended solely for institutional clients of Client Solutions of UniCredit acting through UniCredit Bank GmbH, New York Branch and UniCredit Capital Markets LLC (together “UniCredit”) in the United States, and may not be used or relied upon 
by any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending 
on their specific investment objectives, risk tolerance and financial position. 
In jurisdictions where UniCredit is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from jurisdiction to jurisdiction and may require that a transaction be made in accordance 
with applicable exemptions from registration or licensing requirements.
UniCredit may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past performance should not be taken as 
an indication or guarantee of further performance, and no representation or warranty, express or implied, is made regarding future performance. The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and 
uncertainties. Factors that could cause a company’s actual results and financial condition to differ from its expectations include, without limitation: Political uncertainty, changes in economic conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange 
markets, changes in international and domestic financial markets, competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement.

This product is offered by UniCredit Bank GmbH who is solely responsible for the Product and its performance and/or effectiveness. 

Client Solutions
UniCredit Bank GmbH 
as of 3 April, 2024


	Slide 1: Presentation to  Fixed Income Investors
	Slide 2
	Slide 3: HypoVereinsbank  at a glance 
	Slide 4: 150 Years –  From Bayerische Vereinsbank to UniCredit Bank GmbH 
	Slide 5: Part of a simple successful Pan European UniCredit, HypoVereinsbank has an excellent market position in the strong German economy
	Slide 6: Update on latest results
	Slide 7: HypoVereinsbank with positive business performance in the extremely challenging market environment in HY2023
	Slide 8: Healthy balance sheet provides sound base for sustainable growth and business continuity
	Slide 9: Funding
	Slide 10
	Slide 11: HypoVereinsbank:  Funding and liquidity management
	Slide 12: HypoVereinsbank’s funding mix:  Sustainable, diversified and risk adjusted
	Slide 13: Medium-Long Term Funding:  Solid and diversified funding structure
	Slide 14: Ratings1 of HypoVereinsbank reflect robust business model and strong focus on the German market
	Slide 15: Cover pool
	Slide 16: From the first Communal Obligation in 1871 to the  Green Pfandbrief 
	Slide 17: HypoVereinsbank and its Pfandbrief History
	Slide 18: HypoVereinsbank’s cover pool at a glance:  A strong Pfandbrief house
	Slide 19: Mortgage cover pool with purely German assets
	Slide 20: Mortgage cover pool with solid foothold in economically  strong Bavaria
	Slide 21: Mortgage cover pool with solid foothold in economically  strong Bavaria
	Slide 22: Investors benefit from high level of overcollateralisation of outstanding Pfandbriefe
	Slide 23: High percentage of long lasting client relationship  minimises risk
	Slide 24: Excellent payment discipline:  Arrear ratio1 below 0.004% for years
	Slide 25: Well matching maturity profiles of mortgages and  Pfandbrief issues
	Slide 26: Overview of benchmark issues since 2021
	Slide 27: Contacts
	Slide 28
	Slide 29: Disclaimer

