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European Covered Bond Market - Overview

ÅCurrently EUR 4.4 bn in covered 

bond outstanding

ÅAround 5% of mortgage stock

Poland

Covered Bond market penetration: CBs outstanding as % of Mortgage Stock

> 40% 20% - 40% < 20% No data Active EBRD COOs

ÅCurrently EUR 3.1 bn in covered 

bond outstanding

ÅAround 13% of mortgage stock

Slovakia

ÅCurrently EUR 3.2 bn in covered 

bond outstanding

ÅAround 24% of mortgage stock

Hungary

ÅCurrently EUR 2.3 bn in covered bond 

outstanding / 7.5bn including retained

ÅAround 3% of mortgage stock (incl. retained c. 

13%)

Greece

ÅCurrently EUR 1.9 bn in covered bond 

outstanding

ÅAround 4% of mortgage stock

Turkey

TC Support / Pipeline in EBRD COOs
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Covered bonds can provide several key benefits to 

EBRDõs transition economies.

ÅAlternativeFinancingInstrument

ÅMatching Long term assets

with long-term liabilities

ÅRelatively delinked instrument from their

owncredit rating

ÅBenefits widely recognised i.e.

ViennaInitiative II
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How does EBRD work on Covered Bonds?
Policy Dialogue leads to Investments

- The Bank has engaged and advised in drafting new legislation or proposed legal and 
regulatory reforms   

- We are currently engaged in Policy Dialogue in Hungary, Ukraine, Estonia, Latvia, 
Lithuaniaand Slovakia.

POLICY DIALOGUE 

- We partner with the Ministry of Finance or National Banks of our countries of operation 
and support through any Parliamentary processes until the framework is enacted and 
subsequently implemented.

- We have completed TC projects in Poland, Romania and Slovakia and currently carry 
out TC projects in Estonia, Lithuania, Latvia and Croatia.

TECHNICAL CO-OPERATION 

- Successful policy dialogue and TC projects lead to new investment opportunities, for 
EBRD and the wider market.

- Since 2016 EBRD has invested in Covered Bonds issuances out of Poland, Turkey, 
Slovak Republic, Hungary  and Greece for more than. EUR 600 million

INVESTMENTS 


