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COVERED BONDS

Click on the icon to download data into Excel & to see Glossary of terms used
Click here to access the covered bond programme webpage on moodys.com

Reporting as of: 01/07/2025 All amounts in EUR (unless otherwise specified) For information on how to read this report, see the latest
Moody's Covered Bonds Sector Update
Data as provided to Moody's Investors Service (note 1)
I. Programme Overview
Chart 1:
Overview Rating history
Total outstanding liabilities: EUR 25,000,000 Aaa ﬁ (cr)
Total assets in the Cover Pool: EUR 1,193,476,373 ::; A:Z((Cc'r))
Issuer name / CR Assessment: Hamburger Sparkasse AG / Aal(cr) Aﬁ 2‘:3 (@)
Group or parent name / CR Assessment: n/a o i
A3 A3 (cr)
Baal Baal (cr)
Baa2 Baa2 (cr)
Baa3 Baa3 (cr)
- Bal Bal (cr)
Ratings Ba2 Ba2 (cr)
Covered bonds rating: Aaa b 2;‘3(;‘)”
Entity used in Moody's EL & TPI analysis: Hamburger Sparkasse AG 82 B2 (1)
CB anchor: Aaa 0200 Ot20y; P20, Aoragy, M0y, Moy 202, Fes. 2055 My, 2035 4ug‘2025 Dec., 2055
CR Assessment: Aal(cr)
Adjusted BCA / SUR az / Aa2 e Covered Bond —esssssss Sovereign —esssssss Adjusted BCA = == == CR Assessment (RHS) = e= e CB Anchor
Unsecured claim used for Moody's EL analysis: Yes
II. Value of the Cover Pool
Chart2:
Asset types in cover pool
Collateral quality P P
Collateral Score: 1.4%
Collateral Score excl. systemic risk: n/a Public-Sector assets,
100.0%
Cover Pool losses
Collateral Risk (Collateral Score post-haircut): 0.7% 8%
Market Risk: 8.1% 92%
8.8% 100%
1ll. Over-Collateralisation Levels (notes 2 & 3)

Over-Collateralisation (OC) figures presented below include Eligible only collateral.
Over-Collateralisation levels are provided on any of the following: nominal basis or unstressed NPV basis or on stressed NPV basis.

Current situation Sensitivity scenario CB anchor
Committed OC (Stressed NPV): 20% OC consistent with current rating
Current OC (Unstressed NPV): 4680.6%
Scenario 1: CB anchor is lowered by 1notch 0.0%
OC consistent with current rating (note 4) 0.0%
IV. Timely Payment Indicator & TPI Leeway
Legal framework
Timely Payment Indicator (TPI): High Does a specific covered bond law apply for this programme: Yes, Pfandbrief Act
TPI Leeway: 7 Main country in which collateral is based / issuer is based: Germany / Germany

Programme setup / structure: Bank issuer holding cover pool

Extract from TP table

CB Anchor High Timely principal payments

Aaa Aaa Maturity type: Soft Bullet
Aal Aaa Committed liquidity reserve for principal amount of all hard bullet bonds to be

Aa2 Aaa funded at least 180 days before maturity: n/a
Aa3 Aaa Committed liquidity reserve for principal amount of all soft bullet bonds to be
Al Aaa funded at least 180 days before initial maturity: Yes
A2 Aaa Maximum length of maturity extension: > 6 months but < 12 months
A3 Aaa

Baal Aaa (N) Issuer insolvency-type event(s) (Y) Cover pool insolvency-type event(s)

Baa2 Aal (N) Issuer resolution / early intervention measure(s) (N) Other(s)

(N) Breach of liquidity requirements (actual/potential)
Final decision on trigger:

Administrator

(note 1) The data reported in this PO is based on information provided by the issuer and may include certain assumptions made by Moody's. Moody's accepts no responsibility for the information provided to it and, whilst it believes the assumptions it has made are reasonable, cannot
guarantee that they are or will remain accurate. Although Moody's encourages all issuers to provide reporting data in a consistent manner, there may be differences in the way that certain data is categorised by issuers. The data reporting template (which Issuers are requested to use) is
available on request. Credit ratings, TP and TPI Leeway shown in this PO are as of publication date.

(note 2) This assumes the Covered Bonds rating is not constrained by the TPI. Also to the extent rating assumptions change following a downgrade or an upgrade of the Issuer, the necessary OC stated here may also change. This is especially significant in the case of CR assessments of A3(cr)
or Baal(cr), as the necessary OC following a 1 notch downgrade may then be substantially higher than the amount suggested here as market risks are considered more critically by Moody's at this time. In any event, the necessary OC amounts stated here are subject to change at anytime at
Moody’s discretion.

(note 3) This is the minimum OC calculated to be consistent with the current rating under Moody’s expected loss model. However, the level of OC consistent with a given rating level may differ from this amount where ratings are capped under the TPI framework and, for example, where
committee discretion is applied.

(note 4) The OC consistent with the current rating is the minimum level of over-collateralisation which is necessary to support the covered bond rating at its current level on the basis of the pool as per the cut-off date. The sensitivity run is based on certain assumptions, including that the
Covered Bonds rating is not constrained by the TPI. Further, this sensitivity run is a model output only and therefore a simplification as it does not take into account certain assumptions that may change as an issuer is downgraded, and as a result the actual OC number consistent with the
current rating may be higher than shown. The OC required may also differ from the model output in situations when committee discretion is applied. In any event, the OC amounts stated here are subject to change at any time at Moody's discretion.
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DataAttachment

		Key		Description		Value

		P.PID		Programme Id		527

		P.PNM		Programme Name		Hamburger Sparkasse AG - Public-Sector Covered Bonds

		P.YIRA		Year of initial rating assignment		2024

		P.CODT		Reporting as of		01-Jul-2025

		P.COQTR		PO Quarter		Q2 2025

		P.CURR		Currency		EUR

		P.TOL		Total  outstanding liabilities		25,000,000

		P.TACP		Total assets in the Cover Pool		1,193,476,373

		P.ISRN		Issuer name		Hamburger Sparkasse AG

		P.ISRCRA		Issuer CR Assessment		Aa1(cr) 

		P.GPN		Group or parent name		n/a

		P.GPCRA		Group or parent CR Assessment		n/a 

		P.MCT		Main collateral type		Public Sector

		P.CBR		Covered bonds rating		Aaa 

		P.ELORGN		Entity used in Moody's EL & TPI analysis Name		Hamburger Sparkasse AG

		P.CBA		CB anchor		Aaa

		P.ELORGCRA		Entity used in Moody's EL & TPI analysis CR Assessment		Aa1(cr)

		P.ELORGSUR		Entity used in Moody's EL & TPI analysis SUR/Issuer Rating		Aa2

		P.ELORGABCA		Entity used in Moody's EL & TPI analysis Adjusted BCA		a2

		P.UCELA		Unsecured claim used for Moody's EL analysis		Yes

		P.CBLAW		Does a specific Covered Bonds Law apply for this Programme		Yes, Pfandbrief Act

		P.COLCTRY		Main Country in which Collateral is based		Germany

		P.ISRCTRY		Country in which Issuer is based		Germany

		P.ST		Structure Type		Bank issuer holding cover pool

		P.CS		Collateral Score		1.4%

		P.CSEXSR		Collateral Score excl. systemic risk		n/a

		P.CLTRSK		Collateral Risk (Collateral Score post-haircut)		0.7%

		P.MKTRSK		Market Risk		8.1%

		P.CMTOC		Committed OC		2.0%

		P.CMTOCBSS		Committed OC Basis		Stressed NPV

		P.EOCL1N		Estimated OC to maintain current rating when CB Anchor is lowered by 1 notch		0.0%

		P.CUROC		Current OC		4680.6%

		P.OCCCR		OC consistent with current rating		0.0%

		P.TPI		Timely Payment Indicator (TPI)		High

		P.TPILWY		TPI Leeway		7

		P.LRHBB		Committed liquidity reserve for principal amount of all hard bullet bonds to be funded at least 180 days before maturity		n/a

		P.LRSBB		Committed liquidity reserve for principal amount of all soft bullet bonds to be funded at least 180 days before initial maturity		Yes

		P.PRINPAY		Principal Payment		Soft Bullet

		P.MLME		Maximum length of maturity extension		> 6 months but ≤  12 months

		P.TRGMATEX		Trigger for maturity extension		Cover pool insolvency-type event(s)

		P.FDT		Final decision on trigger		Administrator

		P.RESIP		Residential assets		0.0%

		P.COMMP		Commercial assets		0.0%

		P.PSP		Public-Sector assets		100.0%

		P.MFP		Multi Family assets		0.0%

		P.OTHP		Other assets		0.0%

		P.FIXCP		Fixed Rate assets in the Cover Pool		100.0%

		P.FIXCB		Fixed Rate Covered Bonds outstanding		100.0%

		P.WALCB		WAL of outstanding Covered Bonds (in years)		11.3

		P.WALCBFLT		WAL of outstanding Covered Bonds Floating (in years)		n/a

		P.WALCBFXD		WAL of outstanding Covered Bonds Fixed (in years)		11.3

		P.WALCP		WAL of the Cover Pool (in years)		6.9

		P.WALCPFLT		WAL of the Cover Pool Floating (in years)		n/a

		P.WALCPFXD		WAL of the Cover Pool Fixed (in years)		6.9

		P.WALCPTTR		WAL of the Cover Pool Time to Reset (in years)		6.7

		P.IRSCP		Interest rate swap(s) in the Cover Pool		No

		P.IGIRSP		Intra-group interest rate swap(s) provider(s)		No

		P.CSCP		Currency swap(s) in the Cover Pool		No

		P.IGCSP		Intra-group currency swap(s) provider(s)		No

		P.CPCUR1N		Currency before Swaps in Cover Pool Name		EUR

		P.CPCUR1V		Currency before Swaps in Cover Pool Value (in millions)		1,193

		P.CBCUR1N		Currency before Swaps in Covered Bonds Name		EUR

		P.CBCUR1V		Currency before Swaps in Covered Bonds Value (in millions)		25

		P.MMTL		Maximum mismatch in % of total liabilities		

		1.ATYPE		Asset type		Public Sector

		1.ASTYPE		Asset sub type		Public Sector Assets

		1.ABAL		Asset balance		1,193,476,373

		1.WART		WA remaining Term (in months)		131

		1.NOB		Number of borrowers		9

		1.NOL		Number of loans / bonds		21

		1.L10B		Exposure to the 10 largest borrowers		100.0%

		1.AEB		Average exposure to borrowers		132,608,486

		1.RPEL		Repo eligible loans / bonds		41.8%

		1.PFRL		Percentage of fixed rate loans / bonds		100.0%

		1.BLTLN		Percentage of bullet loans/ bonds		66.3%

		1.LNDC		Loans / bonds in non-domestic currency		0.0%

		1.LARR2T6M		Loans / bonds in arrears ( ≥ 2months - < 6months)		0.0%

		1.LARR6T12M		Loans / bonds in arrears( ≥ 6months - < 12months)		0.0%

		1.LARR12MP		Loans / bonds in arrears ( ≥ 12months)		0.0%

		1.LARRFCL		Loans / bonds in a foreclosure procedure		0.0%

		1.BTC1BT		Borrower type by country - Borrower type		Loan with guarantee of region/federal state

		1.BTC1C		Borrower type by country - Country		Germany

		1.BTC1V		Borrower type by country - Value		54.0%

		1.BTC2BT		Borrower type by country - Borrower type		Direct claim against municipality

		1.BTC2C		Borrower type by country - Country		Germany

		1.BTC2V		Borrower type by country - Value		32.3%

		1.BTC3BT		Borrower type by country - Borrower type		Others

		1.BTC3C		Borrower type by country - Country		Germany

		1.BTC3V		Borrower type by country - Value		13.7%

		1.BRWR1		Borrower 1		26.1%

		1.BRWR2		Borrower 2		51.3%

		1.BRWR3		Borrower 3		75.3%

		1.BRWR4		Borrower 4		82.3%

		1.BRWR5		Borrower 5		89.0%

		1.BRWR6		Borrower 6		94.7%

		1.BRWR7		Borrower 7		97.4%

		1.BRWR8		Borrower 8		99.1%

		1.BRWR9		Borrower 9		100.0%

		1.DCR1C		Distribution by country exposure, rating - Country		Germany

		1.DCR1R		Distribution by country exposure, rating - Rating		Aaa

		1.DCR1V		Distribution by country exposure, rating - Value		100.0%

		1.RGN1N		Region 1 Name		Hamburg

		1.RGN1V		Region 1 Value		97.4%

		1.RGN2N		Region 2 Name		Lower Saxony

		1.RGN2V		Region 2 Value		1.7%

		1.RGN3N		Region 3 Name		Mecklenburg-Vorpommern

		1.RGN3V		Region 3 Value		0.9%

		2.ATYPE		Asset type		Supplementary Assets

		2.ASTYPE		Asset sub type		Supplementary Assets

		2.ABAL		Asset balance		

		2.WART		WA remaining Term (in months)		

		2.NOL		Number of assets		0

		2.NOB		Number of borrowers		

		2.ALN		Average assets size		

		2.AEB		Average exposure to borrowers		

		2.RPEL		Repo eligible assets		

		2.PFRL		Percentage of fixed rate assets		

		2.BLTLN		Percentage of bullet assets		

		2.LNDC		Assets in non-domestic currency		

		2.LARR2T6M		Assets in arrears ( ≥ 2months - < 6months)		

		2.LARR6T12M		Assets in arrears ( ≥ 6months - < 12months)		

		2.LARR12MP		Assets in arrears ( > 12months)		

		2.LARRFCL		Assets in a enforcement procedure		

		2.IRFLT		Interest Rate - Floating		

		2.IRFL2		Interest Rate - Fixed, reset < 2y		

		2.IRF2T5		Interest Rate - Fixed, reset 2-5y		

		2.IRFM5		Interest Rate - Fixed, reset > 5y		

		2.IRFNR		Interest Rate - Fixed, no reset		

		2.IROTHR		Interest Rate - Other		

		B.1ISIN		ISIN		XF0000HA2561

		B.1SERNO		Series Number		n/d

		B.1CUR		Currency		EUR

		B.1OAMT		Outstanding Amount		5,000,000

		B.1ISDT		Issuance Date		22-May-2025

		B.1EMDT		Expected Maturity		22-May-2045

		B.1LGMDT		Extended Maturity		22-May-2046

		B.1IRT		Interest Rate Type		Fixed rate

		B.1CPN		Coupon		3.210%

		B.1PP		Principal Payment		Soft Bullet

		B.1ESG		ESG		

		B.2ISIN		ISIN		DE000A383GR1

		B.2SERNO		Series Number		n/d

		B.2CUR		Currency		EUR

		B.2OAMT		Outstanding Amount		10,000,000

		B.2ISDT		Issuance Date		03-Sep-2024

		B.2EMDT		Expected Maturity		04-Sep-2034

		B.2LGMDT		Extended Maturity		04-Sep-2035

		B.2IRT		Interest Rate Type		Fixed rate

		B.2CPN		Coupon		2.960%

		B.2PP		Principal Payment		Soft Bullet

		B.2ESG		ESG		

		B.3ISIN		ISIN		XF0000HA2132

		B.3SERNO		Series Number		n/d

		B.3CUR		Currency		EUR

		B.3OAMT		Outstanding Amount		10,000,000

		B.3ISDT		Issuance Date		01-Aug-2024

		B.3EMDT		Expected Maturity		01-Aug-2034

		B.3LGMDT		Extended Maturity		01-Aug-2035

		B.3IRT		Interest Rate Type		Fixed rate

		B.3CPN		Coupon		3.015%

		B.3PP		Principal Payment		Soft Bullet

		B.3ESG		ESG		





Data_Glossary

		Definition of Terms Used

		Adjusted BCA: For information on our BCA (Baseline Credit Assessment) and Adjusted BCA, see our Rating Symbols and Definitions and methodology for rating banks on moodys.com.

		CB Anchor: The CB anchor refers to the probability of a CB Anchor Event occurring. We use the issuer’s CR Assessment as a reference point to determine the CB anchor. For covered bonds that fall under the EU’s Bank Resolution and Recovery Directive or a resolution regime providing an equivalent degree of protection for covered bonds, the CB anchor is typically the CR Assessment plus one notch. 

		CB Anchor Event:  A CB Anchor Event occurs when the issuer ceases making payments under the covered bonds. A CB Anchor Event would not necessarily result in a late or missed payment on the covered bonds because bondholders would have a priority claim against the cover pool. The likelihood of timely covered bond payments continuing after a CB Anchor Event is indicated by our TPI.

		Collateral Risk (or Collateral Score post haircut): is the Collateral Score minus any applicable collateral score haircut. For more information, see our rating methodology for covered bonds.

		Collateral Score: The Collateral Score measures the credit quality of the cover pool and determines the amount of the cover pool written off as a result of asset credit deterioration following a CB anchor event. The higher the credit quality of the cover pool, the lower the Collateral Score. Unless otherwise stated, Collateral Scores for cover pools containing residential mortgages include the impact from the minimum portfolio level credit enhancement designed to address system-wide event risk. This system-wide event risk is country specific and acts as a minimum floor for the Collateral Score in a country. Sometimes this Collateral Score may also be referred to as the Collateral Score including systemic risks. Where it is stated that a Collateral Score excludes systemic risks, the Collateral Score will be shown without any impact from country specific minimum portfolio level credit enhancement. For the majority of deals backed by residential mortgages, this report shows Collateral Scores both including and excluding systemic risk.


		Committed OC: We generally regard OC as committed if the issuer has an obligation to maintain it at the committed level prior to a CB anchor event. For more information, see our rating methodology for covered bonds.

		Counterparty Risk Assessment (CR Assessment): For information on our CR Assessment, see our Rating Symbols and Definitions and methodology for rating banks on moodys.com.

		Cover Pool Losses: is the sum of Collateral Risk and Market Risk. For more information, see our rating methodology for covered bonds. 

		OC consistent with current rating: is the minimum level of OC that is needed to support the covered bond rating at its current level. For the purposes of our Performance Overview reports, 'OC consistent with current rating' is floored at zero.


		Market Risk:  is the weighted average loss resulting from market risks across all scenarios modelled in our EL Model, weighted by the probability of each scenario. Market risks include refinancing risks, currency and interest-rate mismatches, and various other risks such as set-off. For more information, see our rating methodology for covered bonds. 

		Maximum Mismatch: is the highest refinancing need calculated for any future quarter under Stressed Refinancing Needs per Quarter. See Stressed Refinancing Needs per Quarter.


		Multi-Family backed loans: are typically loans against properties used for residential purposes, where the lender does not have recourse to the individual living in the property.

		OC (or over-collateralisation): is the amount by which the level of collateral exceeds the level of liabilities. OC may be measured on different bases, for example on an PV (present value) or nominal basis.


		Our EL Model (or our Expected Loss Covered Bond Rating Model): is the model we use to determine the maximum potential covered bond rating based on (1) the probability that the issuer will cease making payments under the covered bonds (see CB anchor) and (2) the estimated losses that will accrue to covered bondholders should a CB anchor event occur. The actual covered bond rating may be capped at a lower level under our TPI framework.

		Stressed Scenario: is the rating sensitivity provided in the Performance Overview report showing the estimated 'OC consistent with current rating' in case the CB Anchor is lowered by one notch. The stated OC is a model output only and does not consider the potential effect of a lower CB Anchor on the application of certain criteria in our methodology. Therefore the actual 'OC consistent with current rating' may be higher than shown. In addition, the current rating will not necessarily be achievable in the sensitivity scenario under our TPI framework.

		Stressed Refinancing Needs per Quarter: is a stressed measure of the future refinancing needs assuming that no new assets are added to the cover pool and no new covered bonds are issued. The resulting numbers show the extent to which principal collections due on the cover pool could fail to cover principal payments as they fall due. Certain assumptions are used in these calculations, including: interest payments are ignored, no prepayments are received on the asset side, and principal collections are limited to the portion of assets that make up the amount of the liabilities plus Committed OC. The highest refinancing need for any quarter is the Maximum Mismatch. 

		Surplus OC: is the current OC minus the  'OC consistent with current rating'.


		Timely Payment Indicator (TPI): is our assessment of the likelihood that payments on covered bonds will be made in a timely fashion following a CB Anchor Event. There are six TPI categories ranging from “Very High” to “Very Improbable”. Under our TPI framework, the TPI determines the maximum number of notches by which a covered bond rating can exceed the CB Anchor.


		TPI Leeway: is the number of rating notches by which a CB Anchor can be lowered without resulting in a downgrade of covered bonds under our TPI framework.
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COVERED BONDS

V. Asset Liability Profile

Interest Rate & Duration Mi h (note 5) Swap Arrang
Fixed rate assets in the cover pool: 100.0% Interest rate swap(s) in the Cover Pool: No
Fixed rate covered bonds outstanding: 100.0% Intra-group interest rate swap(s) provider(s): No
WAL of outstanding covered bonds: 11.3 years Currency swap(s) in the Cover Pool: No
floating / fixed rate n/a/11.3y Intra-group currency swap(s) provider(s): No
WAL of the cover pool: 6.9 years
floating / fixed rate / time to reset n/a/69y/6.7y
Chart 3: Chart 4:
Stressed refinancing needs per quarter (% of liabilities) (note 6) Currency mix before swaps (Main Currencies)
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VI. Performance Evolution
Chart 6: Chart7:
Collateral Score Cover Pool Losses
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Chart 8 :
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mmm OC needed = Surplus OC w=@==Current OC
5000% 4680 6%
4500%
4000% /
3500% /
3000%
2295.2%/
2500%
1911.3%
2000%
1500%
1000%
500%
0% a a o
Q42024 Q12025 Q2 2025
Covered Bond Rating ~ Aaa Aaa Aaa
CB Anchor Aaa Aaa Aaa

This publication does not announce a credit rating action. For any credit ratings reterenced in this publication, please see the Issuer/deal page on https://ratings.moodys.com tor the most updated credit rating action information and rating history.

(note 5) This assumes no prepayment.

(note 6, Based on ErinciEaI flows onlz AssumEtions include no prepayments, ErinciEal collections limited to the portion of assets that make up the amount of the liabilities Elus committed OC, no further CB issuance and no further assets added to the cover pool.
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VII. Cover Pool Information - Public Sector Assets

Overview Specific Loan and Borrower characteristics

Asset type: Public Sector Repo eligible loans / bonds: 41.8%

Asset balance: 1,193,476,373 Percentage of fixed rate loans / bonds: 100.0%

WA remaining Term (in months): 131 Percentage of bullet loans/ bonds: 66.3%

Number of borrowers: 9 Loans / bonds in non-domestic currency: 0.0%

Number of loans / bonds: 21 Performance

Exposure to the 10 largest borrowers: 100.0% Loans / bonds in arrears ( = 2months - < 6months): 0.0%

Average exposure to borrowers: 132,608,486 Loans / bonds in arrears ( = 6months - < 12months): 0.0%

Loans / bonds in arrears (= 12months): 0.0%

Loans / bonds in a foreclosure procedure: 0.0%

Table A : Borrower type by country Chart B:
Percentage of public sector assets

Germany
Direct claim against supranational 0.0%
Direct claim against sovereign 0.0% Public Sector
Loan with guarantee of sovereign 0.0% Assets, 100.0%
Direct claim against region/federal state 0.0%
Loan with guarantee of region/federal state 54.0%
Direct claim against municipality 32.3%
Loan with guarantee of municipality 0.0%
Others 13.7%

100.0%

Chart C:
Borrower concentration
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Chart D:
Pool distribution by country exposure rating
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Chart E:
Main country regional distribution
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Chart F:
Distribution by country exposure, rating
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Table A and Chart C are based on debtor data. Charts D, E and F are based on guarantor data or, on unavailability of such informa_tion‘ on debtor da_ta, as reported by the iss_uer.
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COVERED BONDS
VIII. Liabilities Information: Last 50 Issuances as reported by the issuer

Series ESG bond type, if Outstanding Expected Extended Interest Rate Principal

ISIN Number i Amount Date Maturity Maturity Type Coupon Payment

XFOOOOHA2561 n/d EUR 5,000,000 22/05/2025 22/05/2045 22/05/2046 Fixed rate 3.210% Soft Bullet

DEOOOA383GR1 n/d EUR 10,000,000 03/09/2024 04/09/2034 04/09/2035 Fixed rate 2.960% Soft Bullet

XFOOOOHA2132 n/d EUR 10,000,000 01/08/2024 01/08/2034 01/08/2035 Fixed rate 3.015% Soft Bullet
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