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◼ Outstanding volume at € 500 Mn by end of Q3 2022

◼ Maturities: Oct-23

◼ Interest rate fixed: 0 %

◼ Interest rate floating: 100% 

◼ Extendable maturity: 0%

◼ Retained at ECB: € 500 Mn 100% 

Cover pool and issuance description 
under Royal Decree-Law 24/2021
(1/2)

(1) STEF Total Disbursed Loan Portfolio, including PRI (Private 
Risk Insurance) covered loans.

(2) STEF Total Export Credit Agency  (ECA) Loans Guaranteed 
Portfolio.

(3) Primary Assets, thus segregated eligible loans according to 
Royal Decree-Law 24/2021.

(4) Legal Issuance Capacity: Eligible Loans / 1,05
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Cover Pool details (as of Q3 22) (1)

(1)Figures based on Primary Assets, thus segregated eligible loans according to Royal Decree-Law 24/2021
(2)Minimum required: 5%

— Average outstanding loan size: EUR 23.95Mn

— Number of loans:  33

— Weighted avg. loan seasoning (years): 4.24

— Weighted avg. remaining loan maturity (years): 8.26 

— Interest rate type: 75% fixed / 25% floating

— USD denominated loans: 67.5% / EUR: 32.5%

— Arrears >90 days past due: 0%

— Loans Guaranteed by ECA : 100% of Pool

— Average ECA Coverage : 96.69%

— Over-Collateralization Ratio: 58.04%(2)

Cover pool and issuance description 
under Royal Decree-Law 24/2021
(2/2)

Seggregated Cover Pool description

790 EUR 
Mn

-

Primary Assets Substitute Assets

Liquid Assets Derivatives

EUR 
Mn
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◼ Diversified exposure

Cover Pool by ECA(*) Coverage

Cover Pool Details(1)

(1/4)

WC
96.69%

(1)Figures based on Primary Assets, thus segregated eligible loans according to Royal Decree-Law 24/2021

Cover Pool by Debtor Sector 

(*) ECA: Export Credit Agency

37.65%

28.60%

17.33%

7.63%

6.13%
2.66%

Extraction of crude petroleum

General public administration activities

Manufacture of refined petroleum products

Other

Service activities incidental to transportation

Restaurants and mobile food service activities

◼ High ECA Weighted Coverage: 96.69%
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Cover Pool by avg loan size(2)

(1)Figures based on Primary Assets, thus segregated eligible loans according to Royal Decree-Law 24/2021
(2) Guaranteed Disbursed Loan size 

Cover Pool Details(1)

(2/4)

Avg. outstanding
loan size EUR 

23.9 Mn

Cover Pool by Interest Rate 

25%

75%

Fixed Floating
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WAS: 4.24 yrs

(1)Figures based on Primary Assets, thus segregated eligible loans according to Royal Decree-Law 24/2021

Cover Pool by maturity profile

◼ Weigthed Average Seasoning: 4.24 years

Cover Pool by Seasoning

Cover Pool Details(1)

(3/4)

22.01%

31.84%

46.16%

<5 years 5y - 10y > 10y

◼ Diversified maturity profile



Investor Update
ECA Covered Bonds - Cédulas de Internacionalización
Q3 2022

Deutsche Bank SAE 7

Balance by ECA Distribution by Borrower Country

(1)Figures based on Primary Assets, thus segregated eligible loans according to Royal Decree-Law 24/2021

Cover Pool Details(1) – ECA information and Distribution 
by Country
(4/4)

Borrower Country % of Pool

United Arab Emirates 37,65%

Argentina 11,01%

Benin 8,51%

Turkey 8,13%

Spain 5,93%

Saudi Arabia 5,55%

Brazil 4,97%

Peru 3,64%

Ecuador 3,31%

Cameroon 3,23%

Rest 8,06%

62.35%

37.65%

CESCE KOREA TRADE INSURANCE CORP



Investor Update
ECA Covered Bonds - Cédulas de Internacionalización
Q3 2022

Deutsche Bank SAE 8

Liquidity Buffer

Liquidity Buffer Required: 0

Segregated Liquid Assets:0

(1)Liquid Assets according to Royal Decree-Law 24/2021
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Expected Cash Outflows 
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Royal Decree-Law 24/2021 establishes that the cover pool shall at all times include a liquidity buffer 
composed of HQLAs(1) available to cover the maximum net cumulative outflow from the covered bond 
programme over a 180-day horizon.
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Other relevant information

Outstanding Covered Bonds – Cédulas de Internacionalización

ISIN Maturity Date
Nominal 

(Currency)
Coupon
Mode

Maturity
Extension

Amortization
Type

Interest
Payment

Frequency
Rating 

ES0413320112 20/10/2023 500.000.000 (EUR) Floating No Bullet Quarterly Aa2
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Cover pool monitor

In accordance with the provisions of RDL 24/2021, the covered bond issuer must appoint a control entity for cover pool programmes, which will act in the
interest of the investors and whose function will be to permanently monitor the cover pool.

The Board of Directors of Deutsche Bank S.A.E. held on March 31, 2022, agreed to appoint lntermoney Agency Services, S.A. as the external control
entity for cover pool programmes for mortgage covered bonds.

Requirements for extendable maturities

The article 19.2 of RDL 24/2021 requires a description of the circumstances that may drive to the extension of maturity for covered bonds. As of the date 
of this report, and notwithstanding potential circumstances that may arise, Deutsche Bank, S.A.E. highlights the following:

• The existence of a certain risk of non-payment of the covered bonds due to liquidity problems in the cover pool or in the issuing entity. This is
recognized when the liquidity buffer requirement of the cover pool, established in article 11 of this Law, is not complied with or when the Bank of
Spain adopts any of the measures provided for in article 68 of Law 10/2014 relating to the liquidity of the entity, with the exception of that provided
for in letter j) of section.

• Process of insolvency or resolution of the issuing entity.

• The declaration of infeasibility in accordance with article 8 of Law 11/2015, of June 18, on the recovery and resolution of credit institutions and
investment services companies of the issuer.

• The existence of serious disturbances that affect the national financial markets, recognized by the Autoridad Macroprudencial Consejo de
Estabilidad Financiera (AMCESFI) through a communication in the form of an alert or recommendation, which is not confidential.
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Cautionary statements 

By viewing this presentation you agree to be bound by the foregoing limitations: 

Figures under this presentation are prepared in accordance with local GAAP and are therefore non-IFRS financial measures. Figures have not been
reviewed by our external auditor. This report is presented in euros (EUR), which is DB SAE presentation currency. Certain financial statistical information
in this presentation has been subject to rounding and currency conversion adjustments. Accordingly, the sum of certain data may not conform to the
expressed total.

The report may contain estimates and forecasts with respect to the future development of the business and to the financial results of DB SAE, which stem 
from the expectations of DB SAE and which, by their very nature, are exposed to factors, risks and circumstances that could affect the financial results in 
such a way that they might not coincide with such estimates and forecasts.

The securities described under this report are directed exclusively to “qualified investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129
of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to
trading on a regulated market, and repealing Directive 2003/71/EC. Other persons should not rely or act upon these materials or any of their contents.

This document is being shown to you solely for your information. It may not be reproduced or redistributed to any other person, and it may not be
published, in whole or in part, for any purpose. It is expressly forbidden to disclose to any third party the information in this document or the fact that it
has been delivered to you. By viewing this presentation, you agree to be bound by the above-referred confidentiality obligation and as further outlined
below.

The distribution of this document in other jurisdictions may be forbidden. Accordingly, holders of this document should be aware of such restrictions and
comply with them. In particular, neither this presentation nor any part or copy of it may be taken, transmitted into, disclosed or distributed in the United
States or any other jurisdiction or to any other person. Persons into whose possession this presentation comes should inform themselves about and
observe such restrictions. Any failure to comply with such restrictions may constitute a violation of the laws of the United States, United Kingdom, Spain
or any other such jurisdiction.

This document is only provided for information purposes and does not constitute, nor must it be interpreted as, an offer to sell or exchange or acquire, or
an invitation for offers to buy any securities nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with,
any contract or investment decision. Any decision to buy or invest in securities in relation to a specific issue must be made solely and exclusively on the
basis of the information set out in the Folleto Informativo and Condiciones Finales prepared by DB SAE in relation to such specific issue, which are, in any
case, published in CNMV website. Nobody who becomes aware of the information contained in this presentation must regard it as definitive, because it is
subject to changes and modifications.

The information contained in this report meets the requirements of paragraph 7 article 129 of CRD IV- Capital Requirements Regulation (CRR)-575/2013. 
Valuation of the real estate assets is performed in line with Article 208.3 CRR.



Todos los derechos de propiedad intelectual sobre la información, textos, datos, gráficos, diseños, marcas y otros contenidos 
del presente documento son propiedad de Deutsche Bank, Sociedad Anónima Española Unipersonal [y/o de sus licenciantes]. 
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Esperamos poder contar con su presencia. 

Hora
19:30h

Ubicación
Auditorio Nacional de 
Música. C/ Príncipe de 
Vergara, 146, 28002 

Madrid.

19:30
W. A. Mozart 
Sinfonía núm. 25 en Sol menor, K. 183

W. A. Mozart 
Exsultate Jubilate, K. 165
Solista: Louise Alder
 

La cooperación única entre Deutsche Bank y la Berliner 
Philharmoniker existe desde hace más de 30 años. Nos une un gran 
entusiasmo por lo que hacemos. Gracias a esta asociación ayudamos a 
acercar la música clásica al mayor número posible de personas a 
través de experiencias musicales de primera clase. La música conecta 
a las personas, independientemente de su edad, sus raíces culturales o 
sus problemas cotidianos. 

Las plazas son limitadas por lo que debe confirmar su asistencia lo 
antes posible a través de la persona que le ha invitado.  

Desde Deutsche Bank, entidad comprometida con el arte y la cultura, 
tenemos el placer de invitarle al concierto ¨e la Berliner Philharmoniker 
que se representará en Madrid, en el Auditorio Nacional de Música.

En este concierto, de una de las orquestas más destacadas a nivel 
mundial, disfrutaremos de grandes obras de Mozart y Schumann, 
dirigidas por el reconocido Kirill Petrenko�

Concierto
de la Berliner 
Philharmoniker
Miércoles, 3 de mayo de 2023

Fecha
Miércoles, 3 de 
mayode 2023

Concierto de la Berliner Philharmoniker
Director Titular: Kirill Petrenko 
Louise Alder, soprano             
Orfeó Català

Programa
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