
At a Glance
Covered bonds are senior, secured debt securities of a regulated financial institution. If the issuing bank defaults, the 
collateral, referred to as the covered pool, is used to make up any payment shortfall due on the covered bonds. So 
long as there is sufficient collateral, covered bonds are not accelerated, but rather paid on their scheduled payment 
dates. If the cover pool at any time is inadequate to make all scheduled payments, all outstanding covered bonds are 
accelerated and paid pro rata from the proceeds of the cover pool.
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Canada 
107,975

Switzerland 6,750
Singapore 4,750
France 4,750
Korea 3,100  

Netherlands 1,500
Japan 1,500
Luxembourg 650
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CANADA  9

GERMANY  8

UK  5 

AUSTRALIA  4

NORWAY  3

SWEDEN  3

FRANCE  3

SWITZERLAND  2

KOREA  2

SINGAPORE  2

NETHERLANDS  1

JAPAN  1

LUXEMBOURG  1

TENOR
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% OF TOTAL CB  
OUTSTANDINGS

 34%
 3%
 51% 
 8%

USD AMOUNT 
OUTSTANDING

22,305 
1,750

33,750
5,000

12,750

Total Amount Issued

GBP 4,525

EUR 32,368
USD 24,705

CAD 2,060

All figures in millions
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