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European Covered Bonds 2022 (bn Euro)
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European Mortgage vs. Public Sector Covered Bonds 2022



Geographical overview - Covered Bond Legislation in Europe
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Covered bond = ? Bond, issued by a bank, secured by mortgages

Mortgage = ? Loan
Collateral (Security rights over immovable property)
Both

Fundamental need of better understanding, what we are talking about in
order to

• support cross-border business
• improve national legislation European-wide
• create/improve EU-harmonization



Round Table Security Rights over Immovable Property (RT SRIP)
34 workshops since 2005 - public database since autumn 2022

14.04.2023

JP

New York / US

Ontario / Canada

6

represented countrie

34 in public database

2 not in public database
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Round Table Covered Bond Legislation (RT CBL)
44 workshops since 2010 - public database since autumn 2023

represented countries

16 in public database

7

Canada
7 not yet in public database
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Aims and methodology of RT SRIP / RT CBL
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• Round Table (RT) = independent think tank and provider of information
• to collect high-level information on legislation of SRIP / CB law
• on a comparison of law basis
• easy to understand and easy to compare, therefore

 charts showing map of Europe
 only 1 SRIP / CB product per country (no cherry picking allowed)
 mostly based on legislation, statutory law (contractual modifications only partially covered)
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1. There is a large variety of security rights over immovable property and of
covered bond legislations in Europe.

2. There are not sufficiently detailed, transparent and easy to understand
comparisons of the legislation in both areas.

3. The RT SRIP and the RT CBL are working on such a fundamental analysis
of the legal structures.

4. These results are used in CECBC and other events.

5. Both RT are publishing their results step by step:
www.vdpmortgage.com
www.vdpcoveredbonds.com



I. Warsaw 1997
II. Budapest 1998
III. Prague 1999
IV. Bratislava 2000
V. Riga 2001
VI. Warsaw 2002
VII. Berlin 2003
VIII. Copenhagen 2004
IX. Budapest 2005
X. Kiev 2006
XI. Istanbul 2007
XII. Warsaw 2008
XIII. Zurich 2009
XIV. Vienna 2010
XV. Budapest 2011
XVI. Warsaw 2012
XVII. Copenhagen 2013
XVIII. Tallinn 2014
XIX. Tarragona 2015
XX. Munich 2016
XXI. Warsaw 2017
XXII.   Budapest 2018
XXIII. Copenhagen 2019
XXIV. Warsaw 2022
XXV.   Graz 2023
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1997 - 2023 = 25 Central European Covered Bond Conferences (CECBC)
= core conference for CB legislation and supervision
= arranged by VDH/vdp with national partners
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Map as of 2023
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1st Central European Covered Bond Conference
(20.11.1997) in Warsaw
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8th Central European Covered Bond Conference
(18/19 October 2004) in Copenhagen
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23rd Central European Covered Bond Conference
(24 / 25 October 2019) in Copenhagen

Panel 1: Implementation of covered bond harmonisation package
Part 1: Liquidity, Maturity extension, Transparency, Coverage (incl. OC)

Moderator:
Sascha Kullig, Head of Capital Markets, Association of German Pfandbrief Banks, Berlin

Panel 2: Implementation of covered bond harmonisation package
Part 2: Segregation, Derivatives, Supervision (incl. CPM), Resolution/Insolvency

Moderator:
Fritz Engelhard, Managing Director - Research, Barclays Bank plc., Frankfurt

Panel 3: Specialized mortgage banks in a harmonized world

Moderator:
Kristian Kjeldsen, Head of Unit Financial Stability, Single Resolution Board (SRB), Copenhagen

Panel 4: Digitalization of real estate finance – land register

Moderator:
Hans Fredrik Marthinussen, Faculty of Law, University of Bergen
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24th Central European Covered Bond Conference
( 9/10 June 2022 ) in Warsaw

 Panel 1: Implementation of CB harmonization and transitional measures
Moderator: Maureen Schuller, Head of Financial Research, ING Bank N.V., Amsterdam

 Panel 2: Outsourcing rules for CB issuers
Moderator: Kamil Liberadzki, Director, Department of Regulatory Affairs, Polish FSA, Warsaw

Member of Management Board, EBA, Paris

 Panel 3: Fixed interest rate mortgage loans and CB funding
Moderator: Krzysztof Dubejko, CEO, mBank Hipotheczny, Warsaw

 Panel 4: Valuation for CB purposes – New developments
Moderator: Annett Wünsche, Department Head Valuation, vdp, Berlin
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25th Central European Covered Bond Conference
5/6 October 2023 in Raaba-Grambach (Graz/Austria)

Panel 1: CBD and interpretation needs

- Overview on implementation
- Interpretation needs
- Reviews and reports according to Art. 31 CBD

Moderator:
Jochen Deiss, Raiffeisen-Landesbank Steiermark AG, Graz

Panel 2: How to achieve binding rules in Covered Bond “law”?

- How to combine parliamentary law and by-laws?
- How detailed should CB “law” be?
- What role are playing FSA recommendations and industry standards?

Moderator:
Andras Botos, Hungarian Development Bank, Budapest
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25th Central European Covered Bond Conference
5/6 October 2023 in Raaba-Grambach (Graz/Austria)

Panel 3: Green Covered Bonds – How to ensure green cover assets?

- Scope and definition of green loans: Link to EU-Taxonomy?
- “Green” contract clauses, evidence, monitoring and sanction mechanism
- Data used and sources
- Refinancing green loans, specific cover pools for green covered bonds, earmarking and disclosure

Moderator:
Sascha Kullig, vdp, Berlin

Panel 4: Building insurance and cover pool

- How does CB law regulate building insurances?
- How are claims on fire and other building insurances linked to mortgages?
- How are such claims becoming part of the cover pool?

Moderator:
Andreas Luckow, vdp, Berlin
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25th Central European Covered Bond Conference
5/6 October 2023 in Raaba-Grambach (Graz/Austria)

Day 1

13.00 – 14.00 Registration and buffet lunch
14.00 – 14.30 Welcome speeches and introduction
14.30 – 16.00 Panel 1: CBD and interpretation needs
16.00 – 16.30 Coffee break
16.30 – 18.00 Panel 2: How to achieve binding rules in Covered Bond “law”?
18.00 – 18.30 Discussion

18.30 Get Together at Raiffeisen-Landesbank Steiermark AG

Day 2

10.00 – 11.30 Panel 3: Green Covered Bonds – How to ensure green cover assets?
11.30 – 12.00 Coffee break
12.00 – 13.30 Panel 4: Building insurance and cover pool
13.30 – 14.00 Discussion

14.00 – 15.00 Buffet lunch – end of conference
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Thank you!

Dr. Otmar Stöcker
Verband deutscher
Pfandbriefbanken e.V.
Association of German
Pfandbrief Banks
Georgenstraße 21
10117 Berlin
T +49 30 20915-210
F +49 30 20915-119
E stoecker@pfandbrief.de,
W www.pfandbrief.de



vdp member institutions


