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• 100% owned subsidiary of Nordea Bank Abp - the largest Nordic financial institution

• Operates as a mortgage credit institution with the main purpose of issuing covered bonds

• Issuing covered bonds according to the Finnish covered bond legislation; 

– Legacy bonds - old Covered Bond Act (688/2010), secured by Covered Pool I 

– New covered bonds - new Mortgage and Covered bond Act (151/2022), secured by Covered Pool II

• Market share of Nordea ~30% of the Finnish mortgage market (housing loans)

• Acting in a healthy and conservative Finnish housing market 

• Dedicated liquidity line provided by Nordea Bank Abp to manage daily cash needs and ensure compliance with external 

and internal requirements regarding liquidity management 

• Covered bonds rated Aaa by Moody’s
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Cover pool 1 (Legacy) Cover Pool 2 (New)

Pool notional

Outstanding Covered Bonds

Cover pool content

Geographic distribution

Asset distribution

Weighted average LTV*

Average loan size*

Over collateralisation, OC

Rate type**

Amortisation**

Substitute assets

Pool type

Loans originated by 

* Residential

** Excluding Public sector
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Loan To Value (LTV)
Continuous distribution where each loan can exist in multiple buckets

Cover Pool 1 - Weighted Average LTV – Indexed 51.5%

LTV buckets Nominal (EURbn) % Residential Loans

>0 - <=40 % 16.3 75%

>40 - <=50 % 2.3 11%

>50 - <=60 % 1.75 8%

>60 - <=70 % 1.2 6%

Total 21.5 100%

Cover Pool 2 - Weighted Average LTV - Indexed 54.9%

LTV buckets Nominal (EURbn) % Residential Loans

>0 - <=40 % 3.4 73%

>40 - <=50 % 0.5 10%

>50 - <=60 % 0.4 8%

>60 - <=70 % 0.3 6%

>70 - <=80 % 0.2 4%

Total 4.6 100%
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Underwriting criteria

• Residential mortgage loans

• Nordea’s credit decision is based on the borrower’s repayment capacity and collateral is always taken

• Collateral must be in the form of mortgages in real estate or in shares in housing companies

• Repayment ability of borrowers is calculated using stressed scenarios

• Credit bureau check is always conducted (Suomen Asiakastieto)

• Individual valuation of property based on market value

• Repayment schedules ranging from 20 to 35 years

• Multi-family residential mortgage loans

• Borrowers with strong EBITDA/debt and cash flow based on e.g. long-term high quality lease contracts and adequate interest rate 

hedging

• Individual credit decision based on credit policy and rating

• An evaluation of all property-related commitments is performed in the ordinary annual review against a background of quality 

issues/risk factors regarding the property itself, the lease, the management, the long-term cash flow and -strength of balance 

sheet/gearing. The analysis focuses on the repayment capacity

• Individual valuation of property based on market value
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Breakdown by ISIN

Cover Pool ISIN Currency Amount (EURm) Maturity Coupon

1 XS1522968277 EUR 1 000 21/11/2023 0.25%

1 XS1132790442 EUR 1 000 05/11/2024 1%

1 XS1825134742 EUR 1 000 23/05/2025 0.625%

1 XS2157194643 EUR 8 500 16/11/2025 FRN

2 XS2561746855 EUR 1 000 01/12/2025 2.625%

1 XS1963717704 EUR 1 500 18/03/2026 0.25%

1 XS1204140971 EUR 1 000 17/03/2027 0.625%

1 XS2013525410 EUR 1 000 18/06/2027 0.125%

1 XS2463702907 EUR 1 500 30/03/2029 1%

2 XS2589317697 EUR 1 000 20/02/2030 3%

2 XS2532376949 EUR 1 000 14/09/2032 2.5%

1 XS1784071042 EUR 750 28/02/2033 1.375%

Total 20 250
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Investor Relations

Maria Caneman

Debt IR and ratings

Mobile: +46 738 66 17 24

Tel: +46 10 156 50 19

maria.caneman@nordea.com

Group Treasury

Petra Mellor

Chief Treasury Manager

Mobile: +46 702 77 8372

Tel: +46 8 407 9124

petra.mellor@nordea.com

Morten Keil

Head of Covered Bonds

Tel: +45 3333 1875

Mobile: +45 6177 3100

morten.keil@nordea.com
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