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Note: Information on past performance is 
not a reliable indicator of future 
performance. 

 Falling CRE-share in the Austrian cover pools 
 

Mortgage issues continue to grow 
In 1Q 2024, the total volume of cover pools of Austrian issuers amounted to 
EUR 163.5bn, of which EUR 26.1bn was attributable to public sector cover 
assets and EUR 137.4bn to mortgage cover pools. The increase of EUR 3.3bn 
or 2.0% compared to 3Q 23 was below the average of recent periods. The 
share of the mortgage segment was 84.0% in 1Q 24 (3Q 23: 83.9%). 
 
The volume of outstanding covered bonds amounted to EUR 115.0bn in 1Q 24 
and was divided between EUR 98.9bn in mortgage covered bonds and 
EUR 16.1bn in public sector covered bonds. At 2.1%, the overall growth of the 
outstanding covered bond volume was in line with that of the cover assets. The 
growth in total volume was attributable solely to the mortgage segment, while 
the public sector segment continued to decline. 
 

Declining trend in commercial real estate 
The mortgage cover assets of domestic issuers were divided into EUR 95.1bn 
from private housing and EUR 42.0bn from commercial housing in 1Q 24. While 
an increase of 4.6% was observed in private housing compared to 3Q 23, the 
share of commercial real estate (CRE) fell by 3.0%. This led to a percentage 
decline in the CRE share of the total value of cover pools from 32.2% to 30.6%. 
The largest decline compared to 3Q 23 was recorded by UniCredit Bank 
Austria with EUR 735mn (-18%) and Erste Bank Group with EUR 545mn (-4%) 
in their respective cover pools. RLB NOE-Wien increased its CRE share by 9% 
with an increase of EUR 368mn. 
 
Share of commercial real estate fell to 30.6% 
Mortgage cover pool, in bn EUR 

 
Source: Issuer, Erste Group Research 
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Public sector cover pools 
 
Public Sector Cover Pools - Overcollaterization 
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Sources: Companies, Erste Group Research 
 
 
 
Public Sector Cover Pools – Ratings and Overcollaterization 
 

Issuer

S&P Covered Bond 

Rating

Moody's 

Covered 

Bond Rating

Scope 

Covered 

Bond Rating

S&P Issuer 

Rating

Moody's 

Issuer 

Rating

Fitch 

Issuer 

Rating

Cover Assets 

(in EUR m)

Covered Bonds 

Outstanding 

(in EUR m)

Nom. OC 

(in %)

Austria Anadi Bank  -  -  - - - -               323                  305 6.1%

BAWAG P.S.K.  - Aaa  - - A1 -            2,953                  795 271.5%

Erste Group Bank  - Aaa  - A+ A1 A            3,689                2,960 24.6%

HYPO NOE  - Aa1  - A - -            4,781                3,459 38.2%

HYPO Oberösterreich AA+  -  - A+ - -               616                  515 19.7%

HYPO Tirol Bank  - Aaa  - A+ - -               956                  285 235.4%

HYPO Vorarlberg Bank  - Aa1  - A+ A3 -               589                  262 124.4%

HYPO-Bank Burgenland  -  -  - - A3 -                26                      0 60124%

Kommunalkredit A+  -  - BBB - BBB-            1,204                1,046 15.1%

Raiffeisen Bank International  - Aa1  - A- A1 -            1,057                  800 32.1%

RLB NÖ-Wien  - Aaa  -  - A2  -            2,626                2,139 22.8%

RLB Oberösterreich  -  -  - - A2 -               767                  434 76.5%

RLB Steiermark - Aaa  - - A2 -               630                  436 44.5%

RLB Tirol -  -  - - A2 -               217                  163 33.4%

UniCredit Bank Austria  - Aaa  - BBB+ A3 -            5,700                2,518 126.4%

45382Public Sector

45382Public Sector

45382Public Sector

 
 
Remark: due to missing 1Q 2024 data, BAWAG P.S.K. is included in the entire report with 4Q 2023. 
 
Note: The outstanding issue volumes include retained covered bonds 
 
Sources: Companies, Erste Group Research  
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Public Sector Cover Pools – Volume Distribution 
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Sources: Companies, Erste Group Research 
 
 
 
 
Public Sector Cover Pools – Volume Distribution 
 

Issuer

(amounts in EUR mn) less than 100.000 100.000-300.000 300.000-500.000 500.000-1.000.000 1.000.000-5.000.000 more than 5.000.000

Austria Anadi Bank                           6                       15                        13                           19                             105                               157 

BAWAG P.S.K.                          38                     214                      248                         425                             818                            1,211 

Erste Group Bank                        160                     350                      262                         418                             880                            1,618 

HYPO NOE                        621                     328                      258                         381                          1,005                            2,189 

HYPO Oberösterreich                           4                       12                        10                           25                               75                               489 

HYPO Tirol Bank                          13                       48                        44                           77                             270                               492 

HYPO Vorarlberg Bank                           5                       21                        16                           42                             155                               350 

HYPO-Bank Burgenland                           0                         0                          0                           -                                 14                                11 

Kommunalkredit                          39                     120                        82                         104                             210                               648 

Raiffeisen Bank International                          46                     132                        86                         124                             266                               403 

RLB NÖ-Wien                          49                     116                        77                         231                          1,401                               751 

RLB Oberösterreich                          49                     104                        76                           86                               97                               354 

RLB Steiermark                          47                     109                        66                           99                             144                               166 

RLB Tirol                           6                       25                        28                           47                               93                                18 

UniCredit Bank Austria                          52                     150                      177                         438                          1,253                            3,629  
 
Sources: Companies, Erste Group Research 
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Public Sector Cover Pools – Regional Distribution International 
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Austria Germany EU-GIIPS Other Europe CEE Switzerland

 
 
Sources: Companies, Erste Group Research 
 
 
 
 
Public Sector Cover Pools – Regional Distribution International 

Issuer

(amounts in EUR mn) EU Austria Germany EU-GIIPS Other Europe CEE Switzerland

Austria Anadi Bank           315             315               -                 -                      -                 -                    -   

BAWAG P.S.K.         2,953          2,851               -                 15                    87               -                    -   

Erste Group Bank         3,689          3,627               -                 -                      -                63                  -   

HYPO NOE         4,781          4,781               -                 -                      -                 -                    -   

HYPO Oberösterreich           616             616               -                 -                      -                 -                    -   

HYPO Tirol Bank           944             944               -                 -                      -                 -                    -   

HYPO Vorarlberg Bank           585             483               82               -                      21               -                    -   

HYPO-Bank Burgenland             26               26               -                 -                      -                 -                    -   

Kommunalkredit         1,172          1,028               30               -                    114               -                    -   

Raiffeisen Bank International           978             709             166               -                    102               -                    -   

RLB NÖ-Wien         2,576          2,576               -                 -                      -                 -                    -   

RLB Oberösterreich           767             767               -                 -                      -                 -                    -   

RLB Steiermark           630             626                 4               -                      -                 -                    -   

RLB Tirol           217             217               -                 -                      -                 -                    -   

UniCredit Bank Austria         5,700          5,700               -                 -                      -                 -                    -    
 
Sources: Companies, Erste Group Research  
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Public Sector Cover Pools – Regional Distribution National 
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Sources: Companies, Erste Group Research 
 
 
 
Public Sector Cover Pools – Regional Distribution National 
 

Issuer

(amounts in EUR mn)

Central 

Government Vienna

Lower 

Austria

Upper 

Austria Salzburg Tyrol Styria Carinthia Burgenland Vorarlberg

Austria Anadi Bank                   -                 43               39             161               29                 1               11                    3                 17               11 

BAWAG P.S.K.                   -                 92             557             569               67               23             958                 287                 87             211 

Erste Group Bank                   -               696          1,029             348             307             799             253                  60                 60             137 

HYPO NOE                   68             242          4,065             108               57               -                 61                  41               100               38 

HYPO Oberösterreich                   -                   1                 1             609                 2               -                   2                   -                    1               -   

HYPO Tirol Bank                   -                 24               35                 3                 3             858                 9                    2                  1                 8 

HYPO Vorarlberg Bank                   28               -                 -                 29               -                   1                 8                   -                   -               179 

HYPO-Bank Burgenland                   -                   6                 5               -                 -                 -                   4                   -                   11               -   

Kommunalkredit                   -               139             232             237               31               51             116                  57               104               60 

Raiffeisen Bank International                   -                 -               281               -               136               33               -                    73               181                 6 

RLB NÖ-Wien                   -               210          2,246                 5                 3                 0               51                    0                 62               -   

RLB Oberösterreich                   -                 -                 65             656               45               -                   0                   -                   -                 -   

RLB Steiermark                   -                 22               35                 0                 1                 0             552                  16                  1               -   

RLB Tirol                   -                 -                 -                 -                 -               217               -                     -                   -                 -   

UniCredit Bank Austria                   87          1,032          1,077             904             251             180             729                 483               336             621  
 
Sources: Companies, Erste Group Research 
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Public Sector Cover Pools – Assets By Type 
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Sources: Companies, Erste Group Research 
 
 
 
 
Public Sector Cover Pools – Assets By Type 
 

Issuer (amounts in EUR mn) Other claims

Austria Anadi Bank                   5 

BAWAG P.S.K.                277 

Erste Group Bank                184 

HYPO NOE                136 

HYPO Oberösterreich                  -   

HYPO Tirol Bank                   8 

HYPO Vorarlberg Bank                  -   

HYPO-Bank Burgenland                  -   

Kommunalkredit -                 0 

Raiffeisen Bank International                  18 

RLB NÖ-Wien                  -   

RLB Oberösterreich                  17 

RLB Steiermark                  -   

RLB Tirol                  18 

UniCredit Bank Austria                412 

                                      545 

Claims against 

Sovereign

Claims against 

Regional/ federal state Claims against municipality

                                        -   

                                        15 

                                           84 

                                         432 

                                       1,335 

                                          226 

                                       2,229 

                                       1,625 

                                       3,755 

                                         563 

                                         267 

                                         382 

                                      372 

                                        44 

                                        -   

                                        22 

                                        92 

                                        63 

                                         1 

                                        -   

                                        42 

                                        -   

                                        -   

                                        93 

                                         267 

                                           13 

                                         316 

                                           33 

                                       1,907 

                                          828 

                                            52 

                                          554 

                                          280 

                                            13 

                                          796 

                                           50 

                                            -   

                                       2,756 

                                          634 

                                          674 

                                          482 

                                          558 

                                          199 

                                       2,439  
 
Sources: Companies, Erste Group Research 
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Public Sector Cover Pools – FX Mismatches 
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#
N

V

EUR CHF USD Other Currencies/ Not Disclosed Nominal OC (in EUR m)

 
Sources: Companies, Erste Group Research 
 
 
 
 
Public Sector Cover Pools – FX Mismatches 
 
 

Issuer (amounts in EUR mn)

Nominal OC

(in EUR mn)

EUR 

Cover 

Assets

EUR 

Bonds

Diff.

EUR

CHF 

Cover 

Assets

CHF 

Bonds

Diff.

CHF

USD 

Cover 

Assets

USD 

Bonds

Diff.

USD

Cover Assets 

- Other 

currencies

Bonds - 

Other 

currencies

Diff.

Other

Austria Anadi Bank                  18          323        305 18           -            -   0          -           -   0                 -                    -   0 

BAWAG P.S.K.             2,158       2,887        795 2,092           67          -   67          -           -   0                 -                    -   0 

Erste Group Bank                729       3,687      2,960 726            2          -   2          -           -   0                 -                    -   0 

HYPO NOE             1,322       4,723      3,459 1,264           58          -   58          -           -   0                 -                    -   0 

HYPO Oberösterreich                101          616        515 101           -            -   0          -           -   0                 -                    -   0 

HYPO Tirol Bank                671          956        285 671           -            -   0          -           -   0                 -                    -   0 

HYPO Vorarlberg Bank                327          528        262 266           22          -   22          -           -   0                 -                    -   0 

HYPO-Bank Burgenland                  26            26            0 26           -            -   0          -           -   0                 -                    -   0 

Kommunalkredit                158       1,198        820 378            6       226 -220          -           -   0                 -                    -   0 

Raiffeisen Bank International                257       1,057        800 257           -            -   0          -           -   0                 -                    -   0 

RLB NÖ-Wien                487       2,625      2,132 493            0          -   0          -           -   0                 -                    -   0 

RLB Oberösterreich                332          767        434 332           -            -   0          -           -   0                 -                    -   0 

RLB Steiermark                194          630        436 194           -            -   0          -           -   0                 -                    -   0 

RLB Tirol                  54          217        163 54           -            -   0          -           -   0                 -                    -   0 

UniCredit Bank Austria             3,182       5,700      2,518 3,182           -            -   0          -           -   0                 -                    -   0 

 
 
Sources: Companies, Erste Group Research 
 
  

Covered Bonds (plus overcollateralization to balance assets and liabilities) Cover Assets 
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Public Sector Cover Pools – Maturity Mismatches 
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Sources: Companies, Erste Group Research 
 
 
 
 
Public Sector Cover Pools – Maturity Mismatches 
 
 

Issuer (amounts in EUR mn)

Nominal OC

(in EUR mn)

Cover 

Assets - less 

than 1 year

Bonds - less 

than 1 year

Diff. - less 

than 1 

year

Cover 

Assets - 

1 - 5 years

Bonds - 

1 - 5 years

Diff. - 

1 - 5 years

Cover 

Assets - 

5 - 10 years

Bonds - 

5 -10 years

Diff. - 

5 -10 

years

Cover 

Assets - 

more than 

10 years

Bonds - 

more than 

10 years

Diff. - more 

than 10 

years

Austria Anadi Bank                18               53               73 -20             118             197 -79               60               20 40               91               15 76 

BAWAG P.S.K.            2,158             165               10 155             180             750 -570             650               30 620          1,958                 5 1,953 

Erste Group Bank              729             658               35 623          1,523          2,912 -1,389             855               13 842             653               -   653 

HYPO NOE            1,322             307               18 290          1,189          1,970 -781          1,214          1,303 -89          2,071             168 1,903 

HYPO Oberösterreich              101               35               53 -18             196             201 -5             234               82 152             152             179 -27 

HYPO Tirol Bank              671             114                 0 114             350             273 77             271               12 259             221               -   221 

HYPO Vorarlberg Bank              327               55               35 20               56                 5 51             171             182 -11             307               40 267 

HYPO-Bank Burgenland                26                 3                 0 3               11               -   11               12               -   12                 1               -   1 

Kommunalkredit              158             114               -   114             428          1,026 -598             337               -   337             325               20 305 

Raiffeisen Bank International              257               15               -   15             164             800 -636             413               -   413             465               -   465 

RLB NÖ-Wien              487               35                 1 34             285          2,131 -1,846             190               -   190          2,115               -   2,115 

RLB Oberösterreich              332               57               16 41             231               84 147             157               78 79             321             257 65 

RLB Steiermark              194               66               10 56             185             298 -113             168               40 128             211               88 123 

RLB Tirol                54               19                 5 14               56                 6 50               59               61 -3               84               90 -6 

UniCredit Bank Austria            3,182             351               65 286          1,557          2,348 -791          1,447               30 1,417          2,345               75 2,270  
 
Sources: Companies, Erste Group Research 
 
  

Covered Bonds (plus overcollateralization to balance assets and liabilities) Cover Assets 
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Public Sector Cover Pools – Additional Key Figures 
 

Issuer (amounts in EUR mn)

Number 

of loans

Number of 

borrowers

Number of 

guarantors

Lagest 10 

loans %

Bullet 

Loans

Substitute 

Cover 

Assets

Cover 

Assets - 

Variable 

Interest

Cover 

Assets -

Fixed 

Interest

Bonds - 

Variable 

Interest

Bonds - 

Fixed 

Interest

Austria Anadi Bank             282                  -                     -   69% 22%                 7             115             201               -               304 

BAWAG P.S.K.          3,556                  -                     -   19% 34%               -            1,494          1,459               -               795 

Erste Group Bank          8,637             4,715                 181 26% 21%               -            1,849          1,840          2,900               60 

HYPO NOE         47,318                  -                     -   72% 8%               -            2,500          2,281               23          3,436 

HYPO Oberösterreich             261                114                  17 97% 18%               -               509             107                 3             512 

HYPO Tirol Bank             939                  -                     -   58% 3%               12             641             303               -               285 

HYPO Vorarlberg Bank             438                201                   -   42% 27%               -               150             439               40             222 

HYPO-Bank Burgenland               23                  -                     -   95% 23%               -                 10               16               -                   0 

Kommunalkredit          2,020                988                   -   27% 11%               -               355             848             100             946 

Raiffeisen Bank International          2,408                946                   -   34% 3%               -               896             161             800               -   

RLB NÖ-Wien          3,258             1,353                   -   39% 13%               50          1,946             630          1,632             500 

RLB Oberösterreich          2,151                  -                     -   53% 29%               -               597             169               -               434 

RLB Steiermark          2,072                459                   -   33% 21%               -               539               90             250             186 

RLB Tirol             430                  -                     -   25% 6%               -               149               68               -               163 

UniCredit Bank Austria          4,182                  -                     -   23% 28%               -            2,388          3,311          2,150             368  
 
Sources: Companies, Erste Group Research 
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Mortgage cover pools 
 
Mortgage Cover Pools – Overcollaterization 
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(in EUR m)

Covered Bonds Outstanding

(in EUR m)

Nom. OC

(in %)

Sources: Companies, Erste Group Research 
 
Mortgage Cover Pools – Ratings and Overcollaterization 

Issuer

S&P Covered Bond 

Rating

Moody's 

Covered 

Bond Rating

Scope 

Covered 

Bond Rating

S&P Issuer 

Rating

Moody's 

Issuer 

Rating

Fitch 

Issuer 

Rating

Cover Assets 

(in EUR m)

Covered Bonds 

Outstanding 

(in EUR m)

Nom. OC 

(in %)

Austria Anadi Bank AA  -  - - - -               337                  275 22.6%

Austria Anadi Bank  -  -  - - - -                53                    43 26.4%

Bank für Tirol und Vorarlberg AAA  -  - - - -               756                  476 58.8%

Bausparkasse Wuestenrot AAA  - AAA BBB+ Baa1 -            2,031                1,590 27.7%

BAWAG P.S.K.  - Aaa  - - A1 -          11,455              10,866 5.4%

BKS Bank  -  -  - - - -               520                  188 176.7%

Erste Group Bank  - Aaa  - A+ A1 A          31,318              24,953 25.5%

HYPO NOE  -  - A - -            3,066                2,802 9.4%

HYPO Oberösterreich AA+  -  - A+ - -            2,819                2,392 17.9%

HYPO Tirol Bank  - Aa1  - A+ - -            2,664                2,173 22.6%

HYPO Vorarlberg Bank  - Aaa  - A+ A3 -            5,780                4,488 28.8%

HYPO-Bank Burgenland  -  - AAA - A3 -            1,379                  822 67.7%

Oberbank AAA  -  - A - -            3,882                2,577 50.7%

Raiffeisen Bank International  - Aa1  - A- A1 -            4,486                3,525 27.3%

RLB NÖ-Wien  - Aaa  -  - A2  -          10,740                8,002 34.2%

RLB Oberösterreich  - Aaa  - - A2 -            6,886                4,806 43.3%

RLB Oberösterreich  - Aa1  - - A2 -            4,723                3,200 47.6%

RLB Steiermark - Aaa  - - A2 -            7,892                5,201 51.7%

RLB Tirol  - Aaa  - - A2 -            3,618                2,825 28.1%

RLB Vorarlberg  - Aaa  - - A2 -            3,850                3,086 24.8%

RV Salzburg - Aaa  - - A2 -            2,477                1,776 39.5%

sBausparkasse  -  -  - - - -            2,122                1,170 81.4%

Sparkasse Oberösterreich - Aaa  - - - -            1,826                  807 126.3%

UniCredit Bank Austria  - Aaa  - BBB+ A3 -          17,468                7,684 127.3%

Volksbank Wien  - Aaa  - - A2 BBB+            5,229                3,196 63.6%  
 
 

Remark: due to missing 1Q 2024 data, BAWAG P.S.K. and Volksbank Wien are included in the entire report with 4Q 2023. 
 
Note: The outstanding issue volumes include retained covered bonds 
 
Sources: Companies, Erste Group Research  
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Mortgage Cover Pools – Volume Distribution 
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less than 100.000 100.000-300.000 300.000-500.000 500.000-1.000.000 1.000.000-5.000.000 more than 5.000.000

 
Sources: Companies, Erste Group Research 
 
Mortgage Cover Pools – Volume Distribution 

Issuer

(amounts in EUR mn) less than 100.000 100.000-300.000 300.000-500.000 500.000-1.000.000 1.000.000-5.000.000 more than 5.000.000

Austria Anadi Bank                          73                     167                        15                           11                               39                                25 

Austria Anadi Bank                           6                       18                          1                            1                               19                                  6 

Bank für Tirol und Vorarlberg                          98                     241                        88                           54                               47                                25 

Bausparkasse Wuestenrot                        432                  1,388                      154                           23                               -                                   -   

BAWAG P.S.K.                     1,917                  7,021                    1,691                         445                             275                               105 

BKS Bank                        106                     275                        63                           33                               32                                11 

Erste Group Bank                     2,442                  8,545                    4,190                      3,267                          7,044                            5,779 

HYPO NOE                        271                     692                      223                         299                             699                               867 

HYPO Oberösterreich                     1,475                     442                      157                         191                             368                               182 

HYPO Tirol Bank                        319                     714                      213                         286                             864                               243 

HYPO Vorarlberg Bank                        454                  1,236                      456                         420                          1,414                            1,800 

HYPO-Bank Burgenland                        123                     291                      100                         138                             418                               306 

Oberbank                        424                  1,154                      399                         301                             562                            1,041 

Raiffeisen Bank International                        204                  1,076                      198                         118                             521                            2,335 

RLB NÖ-Wien                        874                  3,024                    1,145                      1,058                          2,373                            2,266 

RLB Oberösterreich                     1,150                  2,801                      710                         632                          1,257                               306 

RLB Oberösterreich                        150                     423                      221                         315                             959                            2,656 

RLB Steiermark                     1,121                  2,784                      725                         747                          1,360                            1,137 

RLB Tirol                        450                  1,312                      482                         478                             723                               173 

RLB Vorarlberg                        520                  1,750                      553                         413                             525                                70 

RV Salzburg                        255                  1,067                      426                         341                             321                                44 

sBausparkasse                        221                  1,482                      388                           13                               -                                   -   

Sparkasse Oberösterreich                        337                  1,038                      266                           76                               70                                29 

UniCredit Bank Austria                     1,359                  6,665                    2,525                         916                          1,400                            4,562 

Volksbank Wien                     1,010                  2,429                      606                         486                             628                                70  
 
Sources: Companies, Erste Group Research  
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Mortgage Cover Pools – Regional Distribution International 
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Austria Germany EU-GIIPS Other Europe CEE Switzerland

 
 
Sources: Companies, Erste Group Research 
 
Mortgage Cover Pools – Regional Distribution International 
 

Issuer

(amounts in EUR mn) EU Austria Germany EU-GIIPS Other Europe CEE Switzerland

Austria Anadi Bank           330             324                 6               -                      -                 -                    -   

Austria Anadi Bank             51               46                 5               -                      -                 -                    -   

Bank für Tirol und Vorarlberg           756             703               53               -                      -                 -                    -   

Bausparkasse Wuestenrot         1,997          1,997               -                 -                      -                 -                    -   

BAWAG P.S.K.       11,455          6,798             818               -                 3,839               -                    -   

BKS Bank           520             520               -                 -                      -                 -                    -   

Erste Group Bank       31,268         30,419             849               -                      -                 -                    -   

HYPO NOE         3,051          2,655             152               -                    244               -                    -   

HYPO Oberösterreich         2,814          2,814               -                 -                      -                 -                    -   

HYPO Tirol Bank         2,639          2,637                 1               -                      -                 -                    -   

HYPO Vorarlberg Bank         4,917          4,291             626               -                      -                 -                    -   

HYPO-Bank Burgenland         1,376          1,376               -                 -                      -                 -                    -   

Oberbank         3,882          2,874          1,008               -                      -                 -                    -   

Raiffeisen Bank International         4,395          2,836          1,144               -                      69             346                  -   

RLB NÖ-Wien       10,740         10,740               -                 -                      -                 -                    -   

RLB Oberösterreich         6,856          6,856               -                 -                      -                 -                    -   

RLB Oberösterreich         4,723          3,241             895               -                      -               587                  -   

RLB Steiermark         7,875          7,475             400               -                      -                 -                    -   

RLB Tirol         3,618          3,618               -                 -                      -                 -                    -   

RLB Vorarlberg         3,831          3,831               -                 -                      -                 -                    -   

RV Salzburg         2,455          2,455               -                 -                      -                 -                    -   

sBausparkasse         2,104          2,104               -                 -                      -                 -                    -   

Sparkasse Oberösterreich         1,816          1,816               -                 -                      -                 -                    -   

UniCredit Bank Austria       17,428         17,428               -                 -                      -                 -                    -   

Volksbank Wien         5,229          5,229               -                 -                      -                 -                    -    
 
Sources: Companies, Erste Group Research  
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Mortgage Cover Pools – Regional Distribution National 
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Vienna Lower
Austria

Upper
Austria

Salzburg Tyrol Styria Carinthia Burgenland Vorarlberg

Sources: Companies, Erste Group Research 
 
 
Mortgage Cover Pools – Regional Distribution National

Issuer

(amounts in EUR mn) Vienna

Lower 

Austria

Upper 

Austria Salzburg Tyrol Styria Carinthia Burgenland Vorarlberg

Austria Anadi Bank                   38               13                 9                 2               11               44             204                    2                  0 

Austria Anadi Bank                     2                 6                 1                 1                 0               31               -                      5                  0 

Bank für Tirol und Vorarlberg                 105               26                 3                 4             435                 2                 2                    4               122 

Bausparkasse Wuestenrot                 223             440             374             125             194             255             245                 104                 37 

BAWAG P.S.K.              1,181          1,800             804             318             288          1,331             577                 385               115 

BKS Bank                   90               61                 3                 4               11             117             189                  45                  1 

Erste Group Bank              9,245          6,347          2,830          2,706          2,985          3,030          2,097                 902            1,125 

HYPO NOE                 721          1,662               60                 6               27               96                 9                  70                  3 

HYPO Oberösterreich                 151             116          2,386               30                 9             105                 2                  14                  1 

HYPO Tirol Bank                 284               41                 1               23          2,246                 4                 6                  21                 12 

HYPO Vorarlberg Bank                 833             171             132             133               68             472               70                  39            2,374 

HYPO-Bank Burgenland                 758               93               27                 2                 4             128               56                 308                  0 

Oberbank                 742             538          1,098             285               49             104               24                  32                  3 

Raiffeisen Bank International                 820             421             304               68             338             277             130                 394                 85 

RLB NÖ-Wien              5,113          4,806             282               76               72             161               70                 145                 16 

RLB Oberösterreich                 677             352          4,640             880               72             139               70                  22                  4 

RLB Oberösterreich              1,139             213          1,335             254             104               99               65                  14                 20 

RLB Steiermark              1,104             240               67               69               41          5,271             500                 178                  3 

RLB Tirol                   29                 8               11               47          3,460               13               29                  15                  7 

RLB Vorarlberg                   -                 -                 -                 -                 -                 -                 -                     -              3,835 

RV Salzburg                   66               39             137          2,096               34               37               39                    2                  5 

sBausparkasse                   97             271             430               58             499             344             122                  27               256 

Sparkasse Oberösterreich                   65             109          1,592               18                 4               23                 2                    2                  0 

UniCredit Bank Austria              6,954          3,799          1,638             610             941          1,865             837                 453               331 

Volksbank Wien                 825          1,146             263             450             714             788             295                 110               631  
 
Sources: Companies, Erste Group Research  
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Mortgage Cover Pools – Assets By Type 
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Residential Commercial
Retail

Commercial
Office

Commercial
Hotel/Tourism

Commercial
Shopping malls

Commercial
Industry

Commercial
Agriculture

Other commercially used Commercial
Land

Com Property developers
Building under construction

Commercial
Other

 
Sources: Companies, Erste Group Research 
 
 
Mortgage Cover Pools – Assets By Type

Issuer

(amounts in EUR mn) Residential

Commercial

Retail

Commercial

Office

Commercial

Hotel/Tourism

Commercial

Shopping 

malls

Commercial

Industry

Commercial

Agriculture

Other 

commercially 

used

Commercial

Land

Com Property 

developers

Building 

under 

construction

Commercial

Other

Austria Anadi Bank                246                    3                    16                   12                     11                     3                  14                    25                    0                   -                    -   

Austria Anadi Bank                  24                    0                    -                     13                      6                   -                     1                      2                    5                   -                    -   

Bank für Tirol und Vorarlberg                554                  -                      -                      -                       -                     -                    -                       -                     -                     -                    -   

Bausparkasse Wuestenrot             1,997                  -                      -                      -                       -                     -                    -                       -                     -                     -                    -   

BAWAG P.S.K.           11,166                    1                    37                     4                     -                     -                    -                       -                    19                 140                  88 

BKS Bank                502                    1                     1                     2                     -                       8                   1                      6                   -                     -                    -   

Erste Group Bank           18,184             1,288                  921               1,424                2,151                 286                459                5,363                567                 357                268 

HYPO NOE             2,188                157                  175                   41                     -                   120                  -                     221                  37                   -                  112 

HYPO Oberösterreich             2,738                  -                      45                     2                     -                       0                   6                    17                    4                     1                  -   

HYPO Tirol Bank             1,844                  47                    58                  233                     67                   85                  26                   114                    8                   -                  156 

HYPO Vorarlberg Bank             3,148                170                  341                  493                     58                 687                  26                   234                  69                 332                189 

HYPO-Bank Burgenland                980                  -                      73                   33                     42                   51                  20                   177                   -                     -                    -   

Oberbank             2,961                104                  276                  106                     97                   72                  -                      85                121                   -                    49 

Raiffeisen Bank International             1,486                100               1,154                  272                     98                   93                  -                     786                   -                     -                  461 

RLB NÖ-Wien             6,289                601                  873                  430                     -                   254                  45                   503                241                   -               1,505 

RLB Oberösterreich             5,264                403                  127                  105                     43                 101                331                    53                158                   36                235 

RLB Oberösterreich             1,262                873                  813                  381                   405                 131                222                    50                160                 165                261 

RLB Steiermark             5,867                396                  363                  208                     -                   180                  -                       -                     -                     -                  861 

RLB Tirol             2,105                150                    66                  651                     30                   50                222                    30                  64                   18                232 

RLB Vorarlberg             2,862                106                    30                  272                     -                   116                  -                       -                     -                     -                  445 

RV Salzburg             1,743                  29                    31                  289                     -                     48                131                      9                   -                     -                  175 

sBausparkasse             2,091                    1                    -                       0                     -                     -                    10                      2                   -                     -                    -   

Sparkasse Oberösterreich             1,630                  38                    33                     3                     22                   10                  27                    49                    4                   -                     0 

UniCredit Bank Austria           14,083                994               1,166                  516                     -                   231                  49                   223                   -                     -                  167 

Volksbank Wien             3,876                  65                    72                  220                     -                   185                174                    82                   -                     -                  555  
 
Sources: Companies, Erste Group Research 
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Mortgage Cover Pools – FX Mismatches 
 

Issuer (amounts in EUR mn)

Nominal OC

(in EUR mn)

EUR 

Cover 

Assets

EUR 

Bonds

Diff.

EUR

CHF 

Cover 

Assets

CHF 

Bonds

Diff.

CHF

USD 

Cover 

Assets

USD 

Bonds

Diff.

USD

Cover Assets 

- Other 

currencies

Bonds - 

Other 

currencies

Diff.

Other

Austria Anadi Bank                  62          337        275 62           -            -   0          -           -   0                 -                    -   0 

Austria Anadi Bank                  10            30          43 -13           23          -   23          -           -   0                 -                    -   0 

Bank für Tirol und Vorarlberg                280          701        476 225           55          -   55          -           -   0                 -                    -   0 

Bausparkasse Wuestenrot                441       1,997      1,590 407           -            -   0          -           -   0                 -                    -   0 

BAWAG P.S.K.                589     11,225    10,385 840         230       481 -250          -           -   0                 -                    -   0 

BKS Bank                332          509        188 321           12          -   12          -           -   0                 -                    -   0 

Erste Group Bank             6,365     30,588    24,747 5,841         730       206 524          -           -   0                 -                    -   0 

HYPO NOE                263       3,044      2,802 242           21          -   21           0         -   0                  0                  -   0 

HYPO Oberösterreich                428       2,819      2,392 428           -            -   0          -           -   0                 -                    -   0 

HYPO Tirol Bank                491       2,597      2,173 423           66          -   66           0         -   0                  1                  -   1 

HYPO Vorarlberg Bank             1,292       4,667      4,067 600      1,112       421 692          -           -   0                 -                    -   0 

HYPO-Bank Burgenland                557       1,379        822 557           -            -   0          -           -   0                 -                    -   0 

Oberbank                   0       3,882      2,577 1,305           -            -   0          -           -   0                 -                    -   0 

Raiffeisen Bank International                961       4,486      3,525 961           -            -   0          -           -   0                 -                    -   0 

RLB NÖ-Wien             2,738     10,686      8,002 2,684           54          -   54          -           -   0                 -                    -   0 

RLB Oberösterreich             2,080       6,886      4,806 2,080           -            -   0          -           -   0                 -                    -   0 

RLB Oberösterreich             1,523       4,597      3,200 1,397           18          -   18          -           -   0                 -                    -   0 

RLB Steiermark             2,691       7,862      5,201 2,661           30          -   30          -           -   0                 -                    -   0 

RLB Tirol                793       3,618      2,825 793           -            -   0          -           -   0                 -                    -   0 

RLB Vorarlberg                764       3,846      3,086 760           -            -   0          -           -   0                 -                    -   0 

RV Salzburg                701       2,477      1,776 701           -            -   0          -           -   0                 -                    -   0 

sBausparkasse                952       2,122      1,170 952           -            -   0          -           -   0                 -                    -   0 

Sparkasse Oberösterreich             1,019       1,826        807 1,019           -            -   0          -           -   0                 -                    -   0 

UniCredit Bank Austria             9,784     17,468      7,684 9,784           -            -   0          -           -   0                 -                    -   0 

Volksbank Wien             2,033       5,229      3,196 2,033           -            -   0          -           -   0                 -                    -   0  
 
Sources: Companies, Erste Group Research 
  

Cover Assets Covered Bonds (plus overcollateralization to balance assets and liabilities) 
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Sources: Companies, Erste Group Research 
 
 
 
Mortgage Cover Pools – Maturity Mismatches 
 

Issuer (amounts in EUR mn)

Nominal OC

(in EUR mn)

Cover 

Assets - less 

than 1 year

Bonds - less 

than 1 year

Diff. - less 

than 1 

year

Cover 

Assets - 

1 - 5 years

Bonds - 

1 - 5 years

Diff. - 

1 - 5 years

Cover 

Assets - 

5 - 10 years

Bonds - 

5 -10 years

Diff. - 

5 -10 

years

Cover 

Assets - 

more than 

10 years

Bonds - 

more than 

10 years

Diff. - more 

than 10 

years

Austria Anadi Bank                62               32               95 -63             115             180 -65               76               -   76             115               -   115 

Austria Anadi Bank                10               16               26 -10               12                 5 7               21               10 11                 4                 2 2 

Bank für Tirol und Vorarlberg              280                 5               40 -35               42             348 -306             137               88 49             572               -   572 

Bausparkasse Wuestenrot              441                 1               -   1               10             865 -855               94             380 -286          1,893             346 1,547 

BAWAG P.S.K.              589             118               -   118             243          3,631 -3,388             541          5,735 -5,194         10,553          1,500 9,053 

BKS Bank              332               26               11 15               90             131 -41             121               46 75             284               -   284 

Erste Group Bank            6,365          1,860          2,126 -266          8,602         12,403 -3,802          7,748          9,095 -1,346         13,108          1,329 11,779 

HYPO NOE              263             243                 0 243          1,076          1,762 -686             757          1,020 -263             990               20 970 

HYPO Oberösterreich              428             146             115 31             630          1,388 -758             713             581 132          1,331             308 1,023 

HYPO Tirol Bank              491             257             300 -43             599          1,179 -580             640             615 25          1,168               79 1,089 

HYPO Vorarlberg Bank            1,292             169          1,000 -831             633          2,778 -2,145             802             638 163          4,176               72 4,105 

HYPO-Bank Burgenland              557             161               20 141             440             315 126             435             152 283             342             335 7 

Oberbank                  0             258               20 238             317             805 -488             441          1,687 -1,246          2,866               65 2,801 

Raiffeisen Bank International              961          1,206               -   1,206          1,256          3,000 -1,744             733             525 208          1,290               -   1,290 

RLB NÖ-Wien            2,738             633          1,001 -368          2,431          4,751 -2,320          2,166          1,750 416          5,511             500 5,011 

RLB Oberösterreich            2,080             359               93 266          1,260          3,029 -1,769          1,498             706 792          3,769             977 2,792 

RLB Oberösterreich            1,523             360          1,500 -1,140          1,566          1,700 -134          1,366               -   1,366          1,432               -   1,432 

RLB Steiermark            2,691             433             250 183          1,426          3,138 -1,711          1,896          1,050 846          4,137             763 3,374 

RLB Tirol              793             154             250 -96             664          1,820 -1,156             743             275 468          2,057             480 1,577 

RLB Vorarlberg              764             164             255 -91             766          1,143 -377             816             560 256          2,103          1,128 975 

RV Salzburg              701               69             250 -181             395             878 -483             555             543 12          1,458             105 1,353 

sBausparkasse              952               63               -   63             306             230 76             391             445 -54          1,363             495 868 

Sparkasse Oberösterreich            1,019               85               20 65             403               83 320             455             186 268             883             770 113 

UniCredit Bank Austria            9,784          1,010          1,024 -14          4,262          4,536 -274          4,095          1,624 2,471          8,101             500 7,601 

Volksbank Wien            2,033               24             185 -161             155          2,091 -1,936             478             805 -327          4,572             115 4,457  
 
Sources: Companies, Erste Group Research 
  

Cover Assets Covered Bonds (plus overcollateralization to balance assets and liabilities) 
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Mortgage Cover Pools – Additional Key Figures 

Issuer (amounts in EUR mn)

Number 

of loans

Number of 

borrowers

Number of 

guarantors

Lagest 10 

loans %

Bullet 

Loans

Substitute 

Cover 

Assets

Cover 

Assets - 

Variable 

Interest

Cover 

Assets -

Fixed 

Interest

Bonds - 

Variable 

Interest

Bonds - 

Fixed 

Interest

Austria Anadi Bank          2,274                  -                     -   15% 7%                 7             205             125             275               -   

Austria Anadi Bank             215                  -                     -   54% 82%                 2               50                 1               31               12 

Bank für Tirol und Vorarlberg          3,955                  -                     -   10% 5%               -               562             194               50             426 

Bausparkasse Wuestenrot         16,606                  -              15,038 0% 0%               34             377          1,620               45          1,545 

BAWAG P.S.K.         86,652                  -                     -   1% 2%               -            2,741          8,714               20         10,846 

BKS Bank          3,820             3,415                   -   6% 3%               -               329             183               10             178 

Erste Group Bank       116,657           82,423          137,209 3% 14%               50         14,713         16,555         11,365         13,588 

HYPO NOE         11,471                  -                     -   9% 9%               15          1,410          1,641             252          2,550 

HYPO Oberösterreich         39,498                  -                     -   17% 2%                 5          1,973             841             300          2,092 

HYPO Tirol Bank         12,210                  -                     -   6% 12%               26          1,862             776               -            2,173 

HYPO Vorarlberg Bank         18,599           11,247                   -   10% 31%               -            3,301          2,479               -            4,488 

HYPO-Bank Burgenland          4,875                  -                     -   22% 17%                 3             843             533               52             770 

Oberbank         17,160                  -                     -   6% 12%               -            2,095          1,787             800          1,777 

Raiffeisen Bank International         10,367             8,920                   -   18% 35%               35          2,750          1,701             500          3,025 

RLB NÖ-Wien         40,910                  -                     -   6% 12%               -            4,806          5,934          1,002          7,000 

RLB Oberösterreich         42,906                  -                     -   6% 7%               30          3,217          3,640               35          4,771 

RLB Oberösterreich          6,976                  -                     -   12% 23%               -            2,379          2,345          3,200               -   

RLB Steiermark         41,555                  -                     -   6% 8%               17          4,416          3,458          2,335          2,866 

RLB Tirol         17,992                  -                     -   4% 5%               -            2,234          1,385             900          1,925 

RLB Vorarlberg         20,488                  -                     -   3% 7%               15          2,666          1,168             500          2,586 

RV Salzburg         11,569                  -                     -   3% 5%               22          1,710             745             750          1,026 

sBausparkasse         12,682           12,596            12,647 0% 0%               18          2,104               -               175             995 

Sparkasse Oberösterreich         13,066           10,464            15,445 3% 1%               10             563          1,253               75             732 

UniCredit Bank Austria         70,469                  -                     -   10% 14%               40          7,966          9,462             500          7,184 

Volksbank Wien         37,113           27,600            30,593 2% 2%               -            2,055          3,174          1,215          1,981  
 
Sources: Companies, Erste Group Research 
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Jakub Szkopek +48 22 257 5753 
 
Romania 
Caius Rapanu +40 3735 10441 
 

Group Markets 
 
Head of Group Markets 
Oswald Huber +43 (0)5 0100 84901 
 
Group Markets Retail and Agency Business 
Head: Christian Reiss +43 (0)5 0100 84012 
 
Markets Retail Sales AT 
Head: Markus Kaller +43 (0)5 0100 84239 
 
Group Markets Execution 
Head: Kurt Gerhold +43 (0)5 0100 84232 
 
Retail & Sparkassen Sales 
Head: Uwe Kolar +43 (0)5 0100 83214 
 
Markets Retail Sales CZ 
Head: Roman Choc +420 956 765 374 
 
Markets Retail Sales HUN 
Head: Peter Kishazi +36 1 23 55 853 
 

 
 
GM Retail Products &Business Development 
Head: Martin Langer +43 (0)50100 11313 
 
Corporate Treasury Product Distribution AT 
Head: Martina Kranzl-Carvell +43 (0)5 0100 84147 
 
Group Securities Markets 
Head: Thomas Einramhof +43 (0)50100 84432 
 
Institutional Distribution Core 
Head: Jürgen Niemeier +49 (0)30 8105800 5503 
 
Institutional Distribution DACH+ 
Head: Marc Friebertshäuser +49 (0)711 810400 5540 
Bernd Bollhof +49 (0)30 8105800 5525 
Andreas Goll +49 (0)711 810400 5561 
Mathias Gindele +49 (0)711 810400 5562 
Ulrich Inhofner +43 (0)5 0100 85544 
Sven Kienzle +49 (0)711 810400 5541 
Rene Klasen +49 (0)30 8105800 5521 
Christopher Lampe-Traupe +49 (0)30 8105800 5523 
Danijel Popovic +49 1704144713 
Michael Schmotz +43 (0)5 0100 85542  
Christoph Ungerböck +43 (0)5 0100 85558 
Klaus Vosseler +49 (0)711 810400 5560 
Slovakia 
Šarlota Šipulová +421 2 4862 5619 
Monika Směliková +421 2 4862 5629 
 
Institutional Distribution CEE & Insti AM CZ 
Head: Antun Burić +385 (0)7237 2439 
Jaromir Malak +43 (0)5 0100 84254 
 
Czech Republic 
Head: Ondrej Čech +420 2 2499 5577 
Milan Bartoš +420 2 2499 5562 
Jan Porvich +420 2 2499 5566  
Pavel Zdichynec +420 2 2499 5590 
 
Institutional Asset Management Czech Republic 
Head: Petr Holeček +420 956 765 453 
Petra Maděrová +420 956 765 178 
Martin Peřina +420 956 765 106 
David Petráček +420 956 765 809 
Blanka Weinerová +420 956 765 317 
Petr Valenta +420 956 765 140 
Croatia 
Head: Antun Burić +385 (0)7237 2439 
Zvonimir Tukač +385 (0)7237 1787 
Natalija Zujic +385 (0)7237 1638 
Hungary 
Head: Peter Csizmadia +36 1 237 8211 
Gábor Bálint +36 1 237 8205 
Gergő Szabo +36 1 237 8209 
Romania 
Head: Octavian Florin Munteanu +40 746128914 
 
Group Institutional Equity Sales 
Head: Michal Řízek +420 224 995 537 
Werner Fürst +43 (0)50100 83121 
Viktoria Kubalcova +43 (0)5 0100 83124 
Thomas Schneidhofer +43 (0)5 0100 83120 
Oliver Schuster +43 (0)5 0100 83119 
Czech Republic 
Head: Michal Řízek +420 224 995 537 
Jiří Fereš +420 224 995 554 
Martin Havlan +420 224 995 551 
Pavel Krabička +420 224 995 411 
Poland 
Head: Jacek Jakub Langer +48 22 257 5711 
Tomasz Galanciak +48 22 257 5715 
Wojciech Wysocki +48 22 257 5714 
Przemyslaw Nowosad +48 22 257 5712 
Maciej Senderek  +48 22 257 5713 
Croatia 
Matija Tkalicanac +385 72 37 21 14 
Hungary 
Nandori Levente + 36 1 23 55 141 
Krisztian Kandik + 36 1 23 55 162 
Balasz Zankay + 36 1 23 55 156 
Romania 
Valerian Ionescu  +40 3735 16541 
 
Group Fixed Income Securities Markets 
Head: Goran Hoblaj +43 (0)50100 84403 
 
Fixed Income Flow Sales 
Head: Gorjan Hoblaj +43 (0)5 0100 84403 
Margit Hraschek +43 (0)5 0100 84117 
Christian Kienesberger +43 (0)5 0100 84323 
Ciprian Mitu +43 (0)5 0100 85612 
Bernd Thaler +43 (0)5 0100 84119 
Zsuzsanna Toth +36 1 237 8209 
Poland 
Pawel Kielek +48 22 538 6223 
Michal Jarmakowicz +43 50100 85611 
 
Fixed Income Flow Trading 
Head: Gorjan Hoblaj +43 (0)5 0100 84403 
 
Group Fixed Income Securities Trading 
Head: Goran Hoblaj +43 (0)50100 84403 
 
Group Equity Trading & Structuring 
Head: Ronald Nemec +43 (0)50100 83011 
 
Business Support 
Bettina Mahoric +43 (0)50100 86441 
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Disclaimer 
 
This publication was prepared by Erste Group Bank AG or any of its consolidated subsidiaries (together with consolidated 
subsidiaries "Erste Group") independently and objectively as general information pursuant. This publication serves interested 
investors as additional source of information and provides general information, information about product features or macroeconomic 
information without emphasizing product selling marketing statements. This publication does not constitute a marketing 
communication pursuant to  Art. 36 (2) delegated Regulation (EU) 2017/565 as no direct buying incentives were included in this 
publication, which is of information character. This publication provides only other information without making any comment, value 
judgement or suggestion on its relevance to decisions which an investor may make and is therefore also no recommendation. Thus 
this publication does not constitute investment research pursuant to Art. 36 (1) delegated Regulation (EU) 2017/565. It has not been 
prepared in accordance with legal requirements designed to promote the independence of investment research and it is not subject 
to the prohibition on dealing ahead of the dissemination of investment research. The information only serves as non-binding and 
additional information and is based on the level of knowledge of the person in charge of drawing up the information on the respective 
date of its preparation. The content of the publication can be changed at any time without notice. This publication does not 
constitute or form part of, and should not be construed as, an offer, recommendation or invitation for a transaction in  any  financial 
instrument or connected financial instruments, and neither this publication nor anything contained herein shall form the basis of or be 
relied on in connection with or act as an inducement to enter into any contract or inclusion of a financial or connected financial 
instrument in a trading strategy. Information provided in this publication is based on publicly available sources which Erste Group 
considers as reliable, however, without verifying any such information by independent third persons. While all reasonable care has 
been taken to ensure that the facts stated herein are accurate and that the forecasts, opinions and expectations contained herein 
are fair and reasonable, Erste Group (including its representatives and employees) neither expressly nor tacitly makes any guarantee 
as to or assumes any liability for the up-to-dateness, completeness and correctness of the content of this publication. Erste Group 
may provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not imply that Erste 
Group endorses, recommends or approves any material on the linked page or accessible from it. Neither a company of Erste Group 
nor any of its respective managing directors, supervisory board members, executive board members, directors, officers of other 
employees shall be in any way liable for any costs, losses or damages (including subsequent damages, indirect damages and loss of 
profit) howsoever arising from the use of or reliance on this publication. Any opinion, estimate or projection expressed in this 
publication reflects the current judgment of the author(s) on the date of publication of this document and does not necessarily reflect 
the opinions of Erste Group. They are subject to change without prior notice. Erste Group has no obligation to update, modify or 
amend this publication or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, 
forecast or estimate set forth herein, changes or subsequently becomes inaccurate. The past performance of a financial or 
connected financial instrument is not indicative for future results. No assurance can be given that any financial instrument or 
connected financial instrument or issuer described herein would yield favorable investment results or that particular price levels may 
be reached. Forecasts in this publication are based on assumptions which are supported by objective data. However, the used 
forecasts are not indicative for future performance of financial instruments incl. connected financial instruments. Erste Group, 
principals or employees may have a long or short position or may transact in financial instrument(s) incl. connected financial 
instruments referred to herein or may trade in such financial instruments with other customers on a principal basis. Erste Group may 
act as a market maker in financial instruments, connected financial instruments or companies resp. issuers discussed herein and may 
also perform or seek to perform investment services for those companies resp. issuers. Erste Group may act upon or use the 
information or conclusion contained in this publication before it is distributed to other persons. This publication is subject to the 
copyright of Erste Group and may not be copied, distributed or partially or in total provided or transmitted to unauthorized recipients. 
By accepting this publication, a recipient hereof agrees to be bound by the foregoing restrictions.  
 
Erste Group is not registered or certified as a credit agency in accordance with Regulation (EC) No 1060/2009 of the European 
Parliament and of the Council of 16 September 2009 on credit rating agencies (the Credit Rating Agencies Regulation). Any 
assessment of the issuers creditworthiness does not represent a credit rating pursuant to the Credit Rating Agencies Regulation. 
Interpretations and analysis of the current or future development of credit ratings are based upon existing credit rating documents 
only and shall not be considered as a credit rating itself. 
 
© Erste Group Bank AG 2024. All rights reserved. 
 
Published by: 
 
Erste Group Bank AG 
Group Research 
1100 Vienna, Austria, Am Belvedere 1 
Head Office: Wien 
Commercial Register No: FN 33209m 
Commercial Court of Vienna 
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