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Moody's Global Covered Bond Monitoring Overview
Data as provided to Moody's Investors Service (note 1)
I. Programme Overview Chart1:
Rating history
Overview . e
Year of initial rating assignment : 2011 Aal 1 aal
Total outstanding liabilities : EUR 8,784,323,468 Aa2 aa2
Total assets in the Cover Pool : EUR 12,231,186,678 h =
Issuer name / Senior Unsecured Rating / Adjusted BCA : Erste Group Bank AG / Baa2 Negative / bal A2 a2
Group or parent name /Senior Unsecured Rating/ Adjusted BCA: n/a A3 ;iﬂ
Main collateral type : Residential :::; I_l; baaz
Baa3 v baa3
Ratings ::; I ‘;:;
Covered bonds rating : Aal Ba3 ba3
Entity used in Moody's EL & TPl analysis : Erste Group Bank AG B1 b1
SUR (note 2): Baa2 82 °?
Adjusted BCA: bal Oct-2075 207 Moz, 205, Mo20,, a2y, 201, 0205, %0205, P20y
CB Anchor (note 3): SUR + 1 notch v
Debt Ratio: 510% = Covered Bond s SOVETEIGN = SUR == =-Adj. BCA (RHS)
Senior unsecured claim used for Moody's EL analysis: Yes
II. Value of the Cover Pool
Chart2:
Collateral quality Asset typesin coverpool ..,
Supplementary
Collateral Score : 9.4% Multi-Family assets, = _cC. 1 gop
Collateral Score excl. systemic risk : n/a 12.0%
Cover Pool losses Residential assets,
Collateral Risk (Collateral Score post-haircut) : 6.3% 27% N . 4%
- on-profit housing,
Market Risk : 16.8% 73% 163%
23.1% (100%)
Commercial assets,
25.6%
11l. Over-Collateralisation Levels (notes 4 & 5)
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.
NPV stress test where stressed : Static
Current situation Sensivity scenario CB Anchor
Committed OC {Untressed NPV): 13.0% OC consistent with current rating
Current OC_(Unstressed NPV): 30.0%
Scenario 1: CB Anchor is lowered by 1 notch 19.5%
OC consistent with current rating : 17.5%
IV. Timely Payment Indicator & TPl Leeway
Legal framework
Timely Payment Indicator (TPI) : Probable Does a specific covered bond law apply for this programme : Yes, Mortgage Bank Act
TPl Leeway : 0 Main country in which collateral is based : Austria
Country in which issuer is based : Austria
Extract from TPI table - CB anchor is SUR + 1 notch
SUR Probable
A2 Aaa Timely payment
A3 Aaa Refinancing period for principal payments of 6 months or greater : No
Baal Aaa Liquidity reserve to support timely payments on all Issuances : No
Baa2 Aal
Baa3 Aa2
Bal Al
Ba2 A2-Baal

(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
(note 2) We may use a senior unsecured rating or a deposit rating, depending on a case-by-case analysis of the most appropriate reference rating for the C8 anchor.

(note 3) Where the SUR already incorporates material levels of government support, the CB anchor may be positioned at SUR+0 regardless of the debt ratio. We will determine, on a case-by-case basis, the relevant level of support that would trigger the exception, but the level may apply to senior unsecured
(note 4) 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 Issuers currently rated A2 or A3, as the

necessary OC following a T 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 5) 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 6) Of which 12% needs to be provided in committed form.
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Data_Assets 

		Erste Group Bank - Public Sector - Covered Bond Programme_30.09.2014

		Moody's Investors Service

		Programme Overview

		Programme Name		Erste Group Bank - Public Sector - Covered Bond Programme

		Country		Austria

		Reporting as of (Cut-Off Date)		9/30/14

		Currency Reporting		EUR

		Year of Initial Rating Assignment		2007

		Total outstanding liabilities		2,465,100,267

		Total Assets in Cover Pool		3,457,609,686

		Issuer name / Senior Unsecured Rating / Adjusted BCA :		Erste Group Bank AG / Baa2 Negative / ba1

		Group or parent name /Senior Unsecured Rating/ Adjusted BCA:		n/a

		Main Collateral Type		Public Sector

		Covered Bonds Rating		Aa1 

		Entity used in Moody's EL & TPI analysis:		Erste Group Bank AG

		SUR:		Baa2

		Adjusted BCA :		ba1

		CB Anchor:		SUR + 1 notch

		Debt Ratio:		5-10%

		Senior Unsecured claim used for Moody's EL analysis:		Yes

		Does a specific Covered Bonds Law apply for this Programme :		Yes

		Main Country in which Collateral is based		Austria

		Country in which Issuer is based		Austria

		Timely Payment

		Timely Payment Indicator (TPI)		High

		TPI Leeway 		1

		Nature of OC		Eligible only

		OC levels provided on a :		Nominal, NPV Stressed, NPV Unstressed

		NPV Movement		Static

		Value of the Cover Pool

		Collateral Score		5.1%

		Collateral Score excl. Systemic risk		n/a

		Collateral Risk (Collateral Score Post-haircut)		2.5%

		Refinancing and Market Risk		12.5%

		OC Levels 

		Committed OC : 		3.0%

		Current OC		39.1%

		OC consistent with current rating :		11.0%

		Estimated OC to maintain current rating in following scenarios :

		Scenario 1: CB Anchor is lowered by 1 notch :		13.0%



		Chart 2 : Collateral Composition

		Residential assets		0.0%

		Commercial assets		0.0%

		Public-Sector assets		91.9%

		Multi Family assets		0.0%

		Other assets		8.1%

		Chart 3 : Assets & Liabilities Mismatch

		Maximum Mismatch		52.3%

		Chart 4 : Currency Mix before Swaps in CB

		EUR		2,257,854,971

		CHF		207,245,296

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

		Chart 4 : Currency Mix before Swaps in Cover Pool

		EUR		3,431,014,459

		CHF		26,595,228

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

		Interest Rate & Duration Mismatch

		Fixed Rate assets in the Cover Pool		29.1%

		Fixed Rate Covered Bonds outstanding		80.9%

		WAL of outstanding Covered Bonds		3.3 years

		WAL of the Cover Pool		8.3 years

		Swap Arrangements

		Interest rate swap(s) in the Cover Pool :		No

		Intra-group interest rate swap(s) provider(s) :		No

		Currency swap(s) in the Cover Pool :		No

		Intra-group currency swap(s) provider(s) :		No



		Public Sector Data

		Asset balance:		3,177,210,669.42

		WA Remaining Term (in months):		165.47

		Number of borrowers:		2,050.00

		Number of loans:		6,733.00

		Exposure to the 10 largest borrowers:		0.34

		Average exposure to borrowers:		1,549,858.86

		Specific Loan and Borrower characteristics

		Repo eligible loans:		100.0%

		Percentage of fixed rate loans:		26.0%

		Percentage of bullet loans/ bonds		24.6%

		Loans in non-domestic currency:		0.8%

		Performance

		Loans in arrears ( ≥ 2months - < 6months):		0.0%

		Loans in arrears ( ≥ 6months - < 12months):		0.0%

		Loans in arrears ( > 12months):		0.0%

		Loans in a foreclosure procedure:		0.0%



		Borrower Type		Austria		Romania		Hungary		Other

		Direct claim against supranational		0.0%		0.0%		0.0%		0.0%

		Direct claim against sovereign		0.6%		0.0%		0.0%		0.0%

		Loan with guarantee of sovereign		4.3%		1.3%		0.6%		0.0%

		Direct claim against region/federal state		21.1%		0.0%		0.0%		0.0%

		Loan with guarantee of region/federal state		19.4%		0.0%		0.0%		0.2%

		Direct claim against municipality		35.9%		0.0%		0.0%		0.0%

		Loan with guarantee of municipality		15.5%		0.0%		0.0%		0.1%

		Others		1.0%		0.0%		0.0%		0.0%

		Total		97.8%		1.3%		0.6%		0.3%



		Country Distribution

		Austria, Aaa		97.1%

		Denmark, Aaa		1.8%

		Germany, Aaa		0.2%

		Supranational, Aaa		0.0%

		Hungary, Ba1		0.6%

		Croatia, Ba1		0.4%

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

		Regional Distribution

		Vienna		26.3%

		Lower Austria		25.1%

		Styria		15.5%

		Salzburg		11.0%

		Upper Austria		9.1%

		Tyrol		5.3%

		Carinthia		4.9%

		Vorarlberg		2.1%

		Burgenland		0.7%

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

		Rating distribution

		Aaa		99.0%

		Ba1		1.0%

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

		Borrower Conc - Detail

		1		18.1%

		2		23.2%

		3		25.1%

		4		26.8%

		5		28.1%

		6		29.3%

		7		30.6%

		8		31.7%

		9		32.8%

		10		33.9%

		11		34.9%

		12		35.7%

		13		36.4%

		14		37.0%

		15		37.6%

		16		38.3%

		17		38.9%

		18		39.5%

		19		40.0%

		20		40.6%

		21		41.1%

		22		41.6%

		23		42.2%

		24		42.7%

		25		43.1%

		26		43.6%

		27		44.0%

		28		44.5%

		29		44.9%

		30		45.3%

		31		45.6%

		32		46.0%

		33		46.4%

		34		46.7%

		35		47.1%

		36		47.4%

		37		47.7%

		38		48.1%

		39		48.4%

		40		48.7%

		41		49.0%

		42		49.4%

		43		49.6%

		44		49.9%

		45		50.2%

		46		50.5%

		47		50.7%

		48		51.0%

		49		51.3%

		50		51.5%

		51		51.8%

		52		52.0%

		53		52.2%

		54		52.5%

		55		52.7%

		56		52.9%

		57		53.2%

		58		53.4%

		59		53.6%

		60		53.8%

		61		54.0%

		62		54.2%

		63		54.4%

		64		54.6%

		65		54.8%

		66		55.0%

		67		55.2%

		68		55.4%

		69		55.6%

		70		55.8%

		71		56.0%

		72		56.2%

		73		56.3%

		74		56.5%

		75		56.7%

		76		56.9%

		77		57.0%

		78		57.2%

		79		57.4%

		80		57.5%

		81		57.7%

		82		57.9%

		83		58.0%

		84		58.2%

		85		58.4%

		86		58.5%

		87		58.7%

		88		58.9%

		89		59.0%

		90		59.2%

		91		59.3%

		92		59.5%

		93		59.6%

		94		59.8%

		95		59.9%

		96		60.1%

		97		60.2%

		98		60.4%

		99		60.5%

		100		60.7%



		© 2014 Moody’s Investors Service, Inc. and/or its licensors and affiliates (collectively, “MOODY’S”). All rights reserved. 

		This publication does not announce a credit rating action.
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		ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. 
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the rating process. Under no circumstances shall MOODY’S have any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY’S or any of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MOODY’S is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities. Each user of the information contained herein must make its own study and evaluation of each security it may consider purchasing, holding or selling. 
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.



		MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies and procedures to address the independence of MIS’s ratings and rating processes. Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Shareholder Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”



		For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail clients. It would be dangerous for retail clients to make any investment decision based on MOODY’S credit rating. If in doubt you should contact your financial or other professional adviser.





Data_Liabilities 

		Erste Group Bank - Public Sector - Covered Bond Programme

		Moody's Investors Service

		Liabilities Information

		ISIN		Series
Number		Currency		Outstanding
Amount		Issuance
Date		Expected 
Maturity		Legal Final
Maturity		Interest Rate
Type		Coupon		Principal
Payment

		AT0000A18QR7		n/d		EUR		10,000,000		6/30/14		7/2/19		7/2/19		Floating rate		EUR6 + 0 bps		BULLET

		AT0000A17ZY6		n/d		EUR		400,000,000		5/21/14		5/21/20		5/21/20		Floating rate		EUR3 + 0 bps		BULLET

		XS0673643093		n/d		EUR		750,000,000		9/6/11		9/5/18		9/5/18		Fixed rate		300.0%		BULLET

		AT000B009428		n/d		EUR		35,000,000		7/20/11		7/19/16		7/19/16		Floating rate		EUR3 + 37 bps		BULLET

		AT000B009410		n/d		EUR		30,000,000		5/25/11		5/24/21		5/24/21		Fixed rate		375.0%		BULLET

		AT000B009402		n/d		EUR		6,239,068		5/17/11		1/30/26		1/30/26		Fixed rate		0.0%		BULLET

		QOXDBA017742		n/d		EUR		4,000,000		5/2/11		12/14/16		12/14/16		Fixed rate		337.5%		BULLET

		QOXDBA015571		n/d		EUR		5,000,000		1/20/11		1/19/21		1/19/21		Fixed rate		376.0%		BULLET

		QOXDBA012768		n/d		EUR		3,000,000		4/23/10		4/23/30		4/23/30		Fixed rate		400.0%		BULLET

		XS0493198948		n/d		EUR		750,000,000		3/9/10		3/9/15		3/9/15		Fixed rate		275.0%		BULLET

		AT000B009360		n/d		EUR		25,000,000		10/20/09		10/19/15		10/19/15		Floating rate		EUR3 + 20 bps		BULLET

		QOXDBA009384		n/d		EUR		10,000,000		9/9/09		9/8/24		9/8/24		Fixed rate		433.0%		BULLET

		AT000B009352		n/d		EUR		5,000,000		8/13/09		6/12/19		6/12/19		Fixed rate		412.5%		BULLET

		QOXDBA008014		n/d		EUR		10,000,000		6/15/09		9/26/19		9/26/19		Fixed rate		464.0%		BULLET

		QOXDBA008006		n/d		EUR		10,000,000		6/4/09		6/3/24		6/3/24		Fixed rate		498.0%		BULLET

		QOXDBA007974		n/d		EUR		5,000,000		6/4/09		6/3/19		6/3/19		Fixed rate		457.0%		BULLET

		AT000B009337		n/d		EUR		10,000,000		5/29/09		11/28/19		11/28/19		Fixed rate		450.0%		BULLET

		QOXDBA007941		n/d		EUR		4,000,000		5/29/09		5/29/19		5/29/19		Fixed rate		446.0%		BULLET

		QOXDBA007933		n/d		EUR		15,000,000		5/28/09		5/27/24		5/27/24		Fixed rate		500.0%		BULLET

		AT000B009329		n/d		EUR		3,317,402		5/11/09		9/30/17		9/30/17		Fixed rate		0.0%		BULLET

		AT000B009311		n/d		EUR		5,945,977		5/11/09		6/30/18		6/30/18		Fixed rate		0.0%		BULLET

		AT000B009303		n/d		EUR		10,087,015		5/11/09		12/22/17		12/22/17		Fixed rate		0.0%		BULLET

		QOXDBA007156		n/d		EUR		10,000,000		5/6/09		5/7/29		5/7/29		Fixed rate		489.0%		BULLET

		QOXDBA007099		n/d		EUR		15,000,000		5/4/09		5/3/22		5/3/22		Fixed rate		480.0%		BULLET

		AT000B009287		n/d		EUR		1,500,000		4/27/09		4/27/17		4/27/17		Fixed rate		405.0%		BULLET

		QOXDBA003106		n/d		EUR		10,000,000		6/18/08		9/17/20		9/17/20		Fixed rate		501.0%		BULLET

		AT000B009246		n/d		EUR		3,000,000		5/5/08		5/4/26		5/4/26		Fixed rate		491.3%		BULLET

		CH0036700091		n/d		CHF		250,000,000		2/13/08		4/13/15		4/13/15		Fixed rate		312.5%		BULLET

		AT000B009212		n/d		EUR		7,000,000		8/23/07		8/23/17		8/23/17		Fixed rate		472.0%		BULLET

		AT000B009188		n/d		EUR		15,412,897		2/13/07		2/13/22		2/13/22		Fixed rate		0.0%		BULLET

		AT000B009170		n/d		EUR		20,000,000		2/1/07		2/1/32		2/1/32		Fixed rate		465.0%		BULLET

		AT000B009139		n/d		EUR		1,700,000		12/6/06		12/6/17		12/6/17		Floating rate		CMS + 0 bps		BULLET

		AT000B009121		n/d		EUR		10,000,000		10/2/06		10/2/21		10/2/21		Fixed rate		433.0%		BULLET

		AT000B009105		n/d		EUR		9,500,000		8/30/06		8/30/21		8/30/21		Fixed rate		441.0%		BULLET

		AT000B009014		n/d		EUR		22,000,000		2/15/06		2/15/26		2/15/26		Fixed rate		412.5%		BULLET

		AT000B009006		n/d		EUR		16,000,000		1/26/06		1/26/26		1/26/26		Fixed rate		391.0%		BULLET

		AT0000201355		n/d		EUR		10,000,000		12/2/05		12/2/25		12/2/25		Fixed rate		412.5%		BULLET

		AT0000135868		n/d		EUR		79,940		2/21/94		2/21/19		2/21/19		Fixed rate		712.5%		BULLET

		AT0000135850		n/d		EUR		72,673		2/21/94		2/21/19		2/21/19		Fixed rate		662.5%		BULLET
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Data_Glossary 

		Definition of Terms Used



		Terms in italics below are definitions for terms that are marked in italics in this report, and are also used in Moody’s deal-specific Performance Overviews.



		Adjusted BCA: the BCA (Baseline Credit Assessment) reflects our opinion of a bank's intrinsic, or standalone, financial strength relative to all other rated banks globally. The Ajusted BCA incorporated support from a parent (operating company or family group). For further information on BCA/adjusted BCA, please refer to our bank rating methodology (Global banks, Moody's Rating Methodology, May 2013).

		Debt Ratio: calculated as unsecured senior and subordinated debt divided by total liabilities, provides an estimate of the ability of an enity to absorb losses if the numearator liabilities are subject to bail-in. 

		Collateral Risk (or Collateral Score post haircut): is the level of losses that Moody’s EL Model assumes will impact covered bondholders following Issuer Default solely as a result of the credit quality of the cover pool. The Collateral Risk is effectively the Collateral Score reduced in certain circumstances to recognise either the enhanced role of a highly rated issuer or the fact that the rating target is not Aaa. See also Collateral Score.

		Collateral Score:(1) determines the level of losses that Moody’s EL Model assumes will impact covered bondholders following Issuer Default solely based on the credit quality of the cover pool. The Collateral Score is Moody’s opinion of how much credit enhancement is needed to protect against the credit deterioration of assets in a Cover Pool in order to reach a theoretical highest expected loss rating achievable in the relevant jurisdiction, assuming those assets are otherwise unsupported. The higher the credit quality of the Cover Pool, the lower the Collateral Score. The Collateral Score does not capture risks that are measured by Market Risks. In addition, it excludes certain related legal risks, such as set-off. See also Collateral Risk. With some limited exceptions, the collateral scores take into account the minimum portfolio level of credit enhancement that addresses system-wide event risk. Going forward, we will publish two collateral scores, one including and the other excluding the impact from the minimum portfolio level credit enhancement for most transactions.


		Committed OC: is OC that should not be straight-forward for an issuer to remove.(3)

		CB Anchor: refers to the probability of a CB Anchor Event occuring. A CB Anchor Event occurs when the issuer (or another entity in the issuer group that supports the issuer) ceases to service the debt obligations under the covered bonds. This may also be accompanied by removal of some or all of the issuer's administrative/operational support for the covered bonds. We note that a CB Anchor Event does not necessarily mean there has been a late or missed payment on the covered bonds.

		Cover Pool Losses:is the level of losses that Moody’s EL Model assumes will impact covered bondholders following Issuer Default. This percentage level of losses will impact the entire cover pool (including any over-collateralisation being modelled). This number is combined by adding together: (i) the Collateral Risk; and (ii) Market Risks. See also Issuer Default, Collateral Risk and Market Risk. Cover Pool Losses has the same meaning as Cover Pool Losses assumed following Issuer Default.

		Cover Pool Losses assumed following Issuer Default (or Cover Pool Losses): has the same meaning as Cover Pool Losses. See Cover Pool Losses.


		Estimated OC to maintain current rating in following scenarios: is, for two scenarios, the estimated level of OC consistent with maintaining the current rating of the covered bonds under Moody’s EL Model. The scenarios are: (i) the issuer’s senior unsecured rating falls one notch; and (ii) the issuer’s senior unsecured rating is either upgraded or downgraded to A2. If these levels of OC were to be provided it does not necessarily follow that the covered bond ratings would be maintained at their current level. One reason for this is that a rating may be capped by Moody’s TPI framework. In addition, if rating assumptions change following a downgrade or upgrade of the issuer rating, the necessary OC may be different from that stated here. This is especially significant in relation to Moody’s swap assumptions. For example, in the case of issuers currently rated A2 or A3, the necessary OC following a one-notch downgrade may be substantially higher than the amount stated in scenario (i) or (ii) as swaps are considered more critically by Moody’s at this time. In any event, the necessary OC amounts stated here are subject to change at any time at Moody’s discretion. See also Stressed Scenarios and TPI.

		Fixed Rate Assets shown as part of the “V. Asset Liability Profile” are all assets were the interest rate re-set date is more than 12 month in the future.  

		Issuer Default: occurs when the issuer or another rated entity (which is normally in the issuer group) upon which Moody’s relies on for its assessment of the probability of default of the issuer ceases to provide support (whether administrative or financial) for the benefit of the covered bondholders. It should be noted that an Issuer Default does not necessarily mean there has been a late or missed payment on the covered bonds. The likelihood of timely payments continuing on the covered bonds following Issuer Default is measured by Moody’s TPI.

		Issuer Rating: this is the rating that is used to determine both: (i) the probability of default of the issuer in Moody’s EL Model; and (ii) the issuer rating used in Moody’s TPI framework. This may not necessarily refer to the rating of the issuer of the covered bonds. It may instead refer to the rating of entities which have guaranteed, or otherwise directly supported, payment on the covered bonds. Such an entity would typically also be part of the issuer group.18 These ratings are typically shown for the date the Performance Overview was published. This means different Issuer ratings (and different outlooks for these ratings) may be shown in this report for the same Issuer where: i) the issuer backs multiple programmes; ii) the Performance Overviews were published at different dates; and iii) the Issuer rating (or outlook) changed between the publication of the different Performance Overviews.

		Market Risks: This is the level of losses that Moody’s EL Model assumes will affect covered bondholders – following an Issuer Default – as a result of refinancing risks and currency and interest-rate mismatches. These losses may also include the general market uncertainties such as system-wide event risk and asset correlation, certain legal risks, such as set-off, and stresses related to sovereign risks (which may apply where covered bond ratings are higher than sovereign ratings). The Market Risks figure should be considered as an estimate only, as it is the average of the losses resulting from Market Risks across the different scenarios run on Moody’s EL Model.

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


		Moody’s EL Model (or Moody’s Expected Loss Covered Bond Rating Model):is the model used to determine the expected loss of a covered bond based on the issuer’s probability of default, the credit quality of the cover pool (Collateral Risk) and the level of Market Risks. This largely quantitative assessment determines an initial rating for a covered bond on an expected loss basis. This rating may then be capped at a lower level following application of the TPI framework.

		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.


		OC level necessary to maintain current rating: is the minimum OC calculated to be consistent with the current rating under Moody’s EL Model. The level of OC consistent with a given rating level may differ from this amount. Reasons for such differences include: (i) rating committee discretion; and (ii) TPI considerations. See also TPI and OC. (5)


		Stressed Scenarios: are the rating sensitivities provided in the Performance Overview reports that show the estimated OC needed to maintain current ratings in the following scenarios:
i. The issuer’s senior unsecured rating is downgraded by one notch; and
ii. The issuer’s senior unsecured rating is either upgraded or downgraded to A2 (Estimated OC to maintain current rating in following scenarios).These scenarios do not consider whether a given rating is achievable based on Moody’s TPI framework. See also TPI and Estimated OC to maintain current rating in following scenarios


		Stressed Refinancing Needs per Quarter: is an analysis of the future expected 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 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 known as the “Maximum” Mismatch. See also Maximum Mismatch.


		Surplus OC: is measured by taking OC level necessary to maintain the covered bond rating and subtracting this from the total OC in a programme at the relevant reporting date.(6) (7)


		Timely Payment Indicator: See TPI


		TPI: is Moody’s assessment of the likelihood that a covered bond will receive timely payments following an Issuer Default. There are six TPI indicators and these range from “Very High” to “Very Improbable”. Under our TPI framework, a TPI determines the maximum number of rating levels by which a covered bond rating can exceed the rating of the underlying issuer.


		TPI Leeway: According to the TPI table, this is the number of rating notches by which an Issuer Rating can be downgraded before the covered bonds may face a downgrade based on the current TPI of the covered bonds. It is possible that following a downgrade of the Issuer Rating, the issuer may seek to strengthen the structure of the covered bond programme and thus improve the TPI.




		
(1) Some Collateral Scores have changed since they were first published. The published Collateral Score in these summary reports is generally the score based on the current cover pool without taking into account leeway for future deterioration in asset quality (although there may be some exceptions). In addition, a single collateral score is now calculated for all transactions including where assets that may be considered “non-eligible” are included in the over-collateralisation relied on by Moody’s in its analysis. Non-eligible assets are those assets (or those portions of assets) that are in excess of the LTV thresholds that typically benefit covered bond transactions.
(2) Where sovereign debt ratings are lower than covered bonds ratings Moody’s may add further stresses to our analysis. These additional losses are excluded from Market Risks, Collateral Scores, Collateral Risks, and Cover Pool Losses.
(3) Note, Moody’s may consider the following OC as “committed” where (i): issuers have the ability to withdraw OC, if Moody’s no longer rates their covered bonds; (ii) OC may be adjusted up or down, provided it remains within a range sufficient to maintain the ratings achieved under Moody’s EL Model when the OC was first put in place; (iii) OC can be removed if the issuer is upgraded to the rating level at which Moody’s may give full reliance to voluntary OC.
(4) Currently a number of issuers are in the process of putting in place support mechanisms to group companies. Moody’s will highlight in future Performance Overviews where we are relying on these support mechanisms but they have not yet been fully implemented.
(5)Under Moody’s EL Model the OC level necessary to maintain current rating may be negative. However, for the purposes of this report and Moody’s deal-specific Performance Overviews, a zero will be used where the Moody’s EL Model calculates a negative number.
(6) Given that OC may be measured in different bases (see OC), there may be occasions this number mixes OC measured on an NPV basis with OC that is measured on a PAR basis.
(7) Surplus OC will never be negative. Where total OC is lower than the OC level necessary to maintain the covered bond rating, the Surplus OC will be recorded as zero.
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MOODY'S INVESTORS COVERED BONDS

V. Asset Liability Profile

Interest Rate & Duration Mismatch (note 7) Swap Arrang
Fixed rate assets in the cover pool : 6.3% Interest rate swap(s) in the Cover Pool : No
Fixed rate covered bonds outstanding : 61.7% Intra-group interest rate swap(s) provider(s) : No
WAL of outstanding covered bonds : 7.4 years Currency swap(s) in the Cover Pool : No
WAL of the cover pool : 9.1years Intra-group currency swap(s) provider(s) : No
Chart 3: Chart 4:
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VI. Performance Evolution
Chart 6 : Chart7:
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This publication does not announce a credit rating action. For
any credit ratings referenced in this publication, please see the
ratings tab on the issuer/entity page on www.moodys.com

for the most updated credit rating action information and
rating history.

(note 7) This assumes no prepayment.

(note 8) Based on principal flows only. Assumptions include no prepayments, principal collections limited to the portion of assets that make up the amount of the liabilities plus committed OC, no further CB issuance and no further assets added to the cover paol
(note 9) Assumptions include no prepayment, no swap in place in Cover Pool, and no further CB issuance.
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VESTORS SERVICE

COVERED BONDS

VII. Cover Pool Information - Residential Assets

Overview
Asset type : Residential
Asset balance : 5,440,719,522
Average loan balance : 84,880
Number of loans : 64,099
Number of borrowers : 56,314
Number of properties : 79,636
WA remaining term (in months) : 202
WA seasoning (in months) : 68

Details on LTV
WA unindexed LTV (*) : n/d
WA indexed LTV : 713%
Valuation type : Lending Value
LTV threshold : 60.0%
Junior ranks : 0.0%
Prior ranks : 322%

n/d : information not disclosed by Issuer
n/a : information not applicable

Specific Loan and Borrower characteristics

Loans with an external guarantee in addition to a mortgage : n/a
Interest only Loans : 22.4%
Loans for second homes / Vacation : 0.0%
Buy to let loans / Non owner occupied properties : 0.0%
Limited income verified : 0.0%
Adverse credit characteristics (**): 0.0%
Performance
Loans in arrears (= 2months - < 6months) : 0.0%
Loans in arrears (= 6months - < 12months) : 0.0%
Loans in arrears (= 12months) : 0.0%
Loans in a foreclosure procedure : 0.0%
Multi-Family Properties
Loans to tenants of tenant-owned Housing Cooperatives : n/a
Other type of Multi-Family loans (***): n/a

Chlart A: bond Chart B:
Balance per LTV-ban Percentage of residential assets
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(note *) By operation of the Austrian Mortgage Bank Act, only loan parts within the first 60% LTV threshold are eligible for the cover pool. This requirement ensures that the 60% LTV threshold takes any prior ranks into consideration for the relevant cover test calculation. Based on the total loan amount,
ie. including the loan parts above the 60% LTV threshold (internal junior ranks), the weighted-average LTV of the residential mortgage loans is 71.3%. Moody's has taken both these aspects into consideration in its analysis. Moody's notes that the weighted-average LTV would only be 51.66% if the LTV

calculation disregarded any prior, equal or junior ranking loans, which are ineligible in terms of the relevant cover test calculations
(note **) Typically borrowers with a previous personal bankruptcy or borrowers with record of court claims against them at time of origination.
(note ***) This "other" type refers to loans directly to Housing Cooperatives and to Landlords of Multi-Family properties (not included in Buy to Let).
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COVERED BONDS

VIII. Cover Pool Information - Commercial Assets

Overview
Asset type Commercial
Asset balance : 4,595,094,726
Average loan balance : 387,021
Number of loans : 11,873
Number of borrowers : 7,229
Number of properties : 21,567
Largest 10 loans : 7.4%
Largest 10 borrowers : 13.9%
WA remaining term (in months) : 134
WA seasoning (in months) : 50
Main countries : Austria
Germany

n/d: information not disclosed by Issuer
n/a: information not applicable

Specific Loan and Borrower characteristics

Bullet loans : 18.1%
Loans in non-domestic currency : 6.4%
Percentage of fixed rate loans : 71%
Performance
Loans in arrears = 2 months : 0.0%
Loans in a foreclosure procedure : 0.0%
Details on LTV
WA current LTV (¥): n/d
WA indexed LTV : 66.8%
Valuation type : Lending Value
LTV Threshold : 60.0%
Junior ranks : n/d
Prior ranks : 22.6%

Chart A:
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Chart E:
Main country regional distribution
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Chart F:
Remaining Term (in years)
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(note *) By operation of the Austrian Mortgage Bank Act, only loan parts within the first 60% LTV threshold are eligible for the cover pool. This requirement ensures that the 60% LTV threshold takes any prior ranks and equal ranking loans into consideration for the relevant cover test calculation. Based on
the total loan amount, i.e. including the loan parts above the 60% LTV threshold (internal junior ranks), the weighted-average LTV of the commercial mortgage loans is 66.8%. Moody's has taken both these aspects into consideration in its analysis. Moody's notes that the weighted-average LTV would

only be 43.43% if the LTV calculation disregarded any internal junior loans, which are both ineligible in terms of the relevant cover test calculations.
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MOOD INVESTORS SERVICE COVERED BONDS
IX. Cover Pool Information - Residential Assets
Overview Specific Loan and Borrower characteristics
Asset type : Non-profit Housing Loans with an external guarantee in addition to a mortgage : n/a
Asset balance : 1,995,972,429 Interest only Loans : 2.8%
Average loan balance : 843,963 Loans for second homes / Vacation : n.a
Number of loans : 2,365 Buy to let loans / Non owner occupied properties : 100.0%
Number of borrowers : 145 Limited income verified : 0.0%
Number of properties : 3,462 Adverse credit characteristics (**): 0.0%
WA remaining term (in months) : 232
WA seasoning (in months) : 95 Performance
Loans in arrears (= 2months - < 6months) : 0.0%
Details on LTV Loans in arrears (= 6months - < 12months) : 0.0%
WA unindexed LTV (*) : n/a Loans in arrears (= 12months) : 0.0%
WA indexed LTV : 56.4% Loans in a foreclosure procedure : 0.0%
Valuation type : Lending Value
LTV threshold : 60.0% Multi-Family Properties
Junior ranks : 0.0% Loans to tenants of tenant-owned Housing Cooperatives : n/a
Prior ranks : 18.8% Other type of Multi-Family loans (***): n/a
n/d : information not disclosed by Issuer
n/a : information not applicable
Chart A: Chart B:
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(note *)By operation of the Austrian Mortgage Bank Act, only loan parts within the first 60% LTV threshold are eligible for the cover pool. This requirement ensures that the 60% LTV threshold takes any prior ranks into consideration for the relevant cover test calculation. Based on the total loan amount,
i.e. including the loan parts above the 60% LTV threshold (internal junior ranks), the weighted-average LTV of the residential mortgage loans is 56.4%. Moody's has taken both these aspects into consideration in its analysis. Moody's notes that the weighted-average LTV would only be 35.02% if the LTV
calculation disregarded any prior, equal or junior ranking loans, which are ineligible in terms of the relevant cover test calculations.

(note **) Typically borrowers with a previous personal bankruptcy or borrowers with record of court claims against them at time of origination.

(note ***) This "other " type refers to loans directly to Housing Cooperatives and to Landlords of Multi-Family properties (not included in Buy to Let).
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X. Cover Pool Information - Supplementary Assets

Overview Specific Loan and Borrower characteristics
Asset type : Supplementary Assets Repo eligible assets : 100.0%
Asset balance : 199,400,000 Percentage of fixed rate assets : 82.7%
WA remaining Term (in months) : 39 Percentage of bullet assets : 100.0%
Number of assets 7 Assets in non-domestic currency : 0.0%
Number of borrowers 3 Performance
Average assets size 28,485,714 Assets in arrears (= 2months - < 6months) : 0.0%
Average exposure to borrowers: 66,466,667 Assets in arrears (= 6months - < 12months) : 0.0%
n/d : information not disclosed by Issuer Assets in arrears (> 12months) : 0.0%
n/a : information not applicable Assets in a enforcement procedure : 0.0%
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Appendix 1: Liabilities Information: Last 50 Issuances

Series Outstanding Issuance Expected  Legal Final Interest Rate Principal
ISIN Number Currency Amount Date Maturity Maturity Type Coupon Payment
AT0000A192G4 n/d EUR 1,000,000 01/08/2014  01/08/2022  01/08/2022 Fixed rate 109.000% BULLET
AT0000A192)8 n/d EUR 11,000,000  01/08/2014 01/08/2024  01/08/2024 Fixed rate 150.000% BULLET
AT0000A191G6 n/d EUR 21,000,000 28/07/2014 28/07/2024  28/07/2024 Fixed rate 143.000% BULLET
AT0000AT8XH4 n/d EUR 4,500,000 17/07/2014  30/12/2029  30/12/2029 Fixed rate 215.000% BULLET
ATO000A17ZV2 n/d EUR 1,000,000,000  21/05/2014  21/05/2019  21/05/2019 Floating rate EUR3 + 0 bps BULLET
ATO000A177ZX8 n/d EUR 1,000,000,000  21/05/2014  21/05/2024  21/05/2024 Floating rate EUR3 + 0 bps BULLET
ATO0000A17773 n/d EUR 1,150,000,000  21/05/2014  21/05/2023  21/05/2023 Floating rate EUR3 + 0 bps BULLET
AT0000A17AQ5 n/d EUR 5,000,000 24/04/2014 25/04/2022  25/04/2022 Floating rate EUR3 + 20 bps BULLET
AT0000AT6TM6 n/d EUR 37,500,000 25/03/2014 25/03/2024 25/03/2024 Floating rate EUR3 + 20 bps BULLET
QOXDBA028210 n/d EUR 25,000,000 29/01/2014  29/01/2029  29/01/2029 Fixed rate 252.500% BULLET
QOXDBA028186 n/d EUR 5,000,000 16/01/2014 16/01/2034  16/01/2034 Fixed rate 307.000% BULLET
QOXDBA028194 n/d EUR 5,000,000 16/01/2014 16/01/2034  16/01/2034 Fixed rate 289.000% BULLET
QOXDBA028202 n/d EUR 15,000,000 16/01/2014  16/01/2034  16/01/2034 Fixed rate 289.000% BULLET
AT000B120340 n/d EUR 35,000,000  19/12/2013  19/12/2023  19/12/2023 Fixed rate 212.500% BULLET
QOXDBA028160 n/d EUR 15,000,000  13/11/2013  15/12/2028  15/12/2028 Fixed rate 300.000% BULLET
QOXDBA028145 n/d EUR 10,000,000  12/11/2013  15/12/2033  15/12/2033 Fixed rate 301.000% BULLET
QOXDBA028012 n/d EUR 20,000,000 24/10/2013  24/10/2025  24/10/2025 Fixed rate 252.500% BULLET
QOXDBA028020 n/d EUR 12,000,000  24/10/2013  24/10/2025  24/10/2025 Fixed rate 252.500% BULLET
QOXDBA028038 n/d EUR 5,000,000 24/10/2013  24/10/2025  24/10/2025 Fixed rate 252.500% BULLET
QOXDBA028046 n/d EUR 5,000,000 24/10/2013  24/10/2025  24/10/2025 Fixed rate 252.500% BULLET
QOXDBA028053 n/d EUR 5,000,000 24/10/2013  24/10/2025  24/10/2025 Fixed rate 252.500% BULLET
QOXDBA028061 n/d EUR 3,000,000 24/10/2013  24/10/2025  24/10/2025 Fixed rate 252.500% BULLET
QOXDBA027915 n/d EUR 32,000,000 14/10/2013  14/10/2025  14/10/2025 Fixed rate 252.000% BULLET
QOXDBA027923 n/d EUR 15,000,000  14/10/2013  14/10/2025  14/10/2025 Fixed rate 252.000% BULLET
QOXDBA027931 n/d EUR 14,000,000  14/10/2013  14/10/2025  14/10/2025 Fixed rate 252.000% BULLET
QOXDBA027949 n/d EUR 5,000,000 14/10/2013  14/10/2025  14/10/2025 Fixed rate 252.000% BULLET
QOXDBA027956 n/d EUR 3,000,000 14/10/2013  14/10/2025  14/10/2025 Fixed rate 252.000% BULLET
QOXDBA027964 n/d EUR 1,000,000 14/10/2013  14/10/2025  14/10/2025 Fixed rate 252.000% BULLET
QOXDBA027972 n/d EUR 1,000,000 14/10/2013  14/10/2025  14/10/2025 Fixed rate 252.000% BULLET
QOXDBA027980 n/d EUR 1,000,000  14/10/2013  14/10/2025  14/10/2025 Fixed rate 252.000% BULLET
QOXDBA027998 n/d EUR 1,000,000  14/10/2013  14/10/2025  14/10/2025 Fixed rate 252.000% BULLET
QOXDBA028004 n/d EUR 35,000,000 11/10/2013  14/10/2028  14/10/2028 Fixed rate 277.500% BULLET
ATO000AT2XE4 n/d EUR 60,000,000 11/10/2013  11/10/2018 _ 11/10/2018 Floating rate EUR3 +10 bps BULLET
QOXDBA021967 n/d EUR 40,000,000 31/01/2013  31/01/2028  31/01/2028 Fixed rate 250.000% BULLET
QOXDBA021975 n/d EUR 10,000,000  31/01/2013  31/01/2028  31/01/2028 Fixed rate 248.000% BULLET
QOXDBA021959 n/d EUR 10,000,000  16/01/2013  16/01/2023  16/01/2023 Fixed rate 202.000% BULLET
QOXDBA018112 n/d EUR 1,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA018120 n/d EUR 12,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA018138 n/d EUR 1,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021835 n/d EUR 1,000,000  10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021843 n/d EUR 2,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021850 n/d EUR 12,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021868 n/d EUR 2,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021876 n/d EUR 2,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021884 n/d EUR 1,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021892 n/d EUR 5,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021900 n/d EUR 4,000,000  10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021918 n/d EUR 4,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021926 n/d EUR 1,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET
QOXDBA021934 n/d EUR 1,000,000 10/01/2013  11/04/2023  11/04/2023 Fixed rate 200.000% BULLET

© 2014 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.
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