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Business Overview and Strategy
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Sparkasse Pforzheim Calw at a Glance I

The largest savings bank in Baden-Württemberg

Business Summary

• Founded in 1834, Sparkasse Pforzheim Calw is a regionally 

focused universal and savings bank headquartered in 

Pforzheim, Baden-Württemberg, Germany.

• The bank is a public welfare-oriented, gilt-edged institution 

under public law and has a public mandate from §6 SpG.1

(1) German Savings Bank Act.

• The three public owners are the city of Pforzheim as well as 

the two districts Enzkreis and Landkreis Calw.

• The objective is balancing profit orientation, risk mitigation, 

and the public mandate.

Total Assets and Loan Volume

Income Composition

As of Dec 31st 2024.
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Sparkasse Pforzheim Calw at a Glance II
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Business Overview and Strategy

Regional loan portfolio and stable liquidity and capital structure
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Credit Portfolio Liability and Equity Structure

Liquidity Coverage Ratio (LCR)1 CET1-Ratio1

As of Dec 31st 2024.

(1) Line: Moving average.
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Key Facts and Numbers
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Business Overview and Strategy

Large regional presence and engagement

17,7 €Bn
Business volume

11,5 €Bn
Loans to customers

17,4 €Bn
Total assets

15,0 €M 
Net income

13,1%
CET-1 ratio

14,1%
TC-ratio

55,2
Cost-Income-Ratio

Largest savings bank in Baden-

Württemberg
c. 1.900 (133)

Employees (thereof apprentices)

Branch network:

77
Branches

As of Dec 31st 2024.

Investor Presentation Mortgage Covered Bonds | January 2026
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Geographical Footprint and Local Industry

6

Large variety of small-sized businesses in the heart of Baden-Württemberg

Business Overview and Strategy

Business Area

Investor Presentation Mortgage Covered Bonds | January 2026

GDP Baden-Württemberg 
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Pforzheim (City)

Jewelry manufacturing and processing, watch 

manufacturing, printing industry, metallurgy, medical and 

dental technology, machine and precision tool 

manufacturing, automotive supply industry, precision 

engineering and electrical engineering, knowledge and 

information-oriented services

Enzkreis (District)

Machinery and vehicle construction, metals, medical 

technology, electrical engineering, electronics, precision 

engineering, jewelry manufacturing and processing

Landkreis Calw (District)

Healthcare, gastronomy, tourism, automotive supply, wood 

and paper processing, furniture manufacturing, beverages, 

waste management, mechanical engineering, and vehicle 

manufacturing

Source: Sparkassenverband Baden-Württemberg.
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The Savings Banks Financial Group
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The largest credit group in Germany

Business Overview and Strategy

12 regional savings bank- and giro associations

- Baden-Württemberg (SVBW)

- Bayern

- Hamburg

- Hessen-Thüringen

- Niedersachsen

- Ostdeutschland

- Rheinland

- Rheinland-Pfalz 

- Saarland

- Schleswig Holstein

- Westfalen-Lippe

- Berlin

„Landesbanken“ and „Girozentralen“1

(1) Regional leading institutions of the savings bank financial group.

- Landesbank Baden-Württemberg

- Landesbank Hessen-Thüringen

- BayernLB

- LB Berlin

- Nord/LB

- SaarLB

- DekaBank

„Landesbausparkassen“ (LBS) 2

(2) Home savings banks.

LBS NordWest LBS Hessen-Thüringen

LBS Süd LBS Saar

Investor Presentation Mortgage Covered Bonds | January 2026

LBS NordOst

287.000
Employees

14.000
Branches

348
Savings banks

3.420 €Bn
Business volume

16.700
Apprentices

Source: DSGV.
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Liability association of savings banks

8

Mutual and nationwide security

Business Overview and Strategy

11 support funds of regional savings banks and 

giro associations1

(1) „Sparkassenverband Berlin“ is part of the subfund of „Landesbanken“ and „Girozentralen“.

Subfunds of „Landesbanken“ and 

„Girozentralen“

Subfunds of „Landesbausparkassen“

L
ia

b
ility

a
sso

cia
tio

n

Mutual support in the event of excessive 

utilization of a subfund

13 linked sub-funds form a uniform umbrella 

fund

Investor Presentation Mortgage Covered Bonds | January 2026

Starting in 2025, a supplementary fund will be 

established that will be available as an 

additional supplement

Source: Sparkassenverband Baden-Württemberg.
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Self Commitment – Sustainable Business Practices

9

Business Overview and Strategy

Promoting sustainable development of customers and the bank

German savings banks have a legal obligation for climate protection - German 

savings bank act (§6 SpG) – and therefore promote climate protection in local 

municipalities.

The goal is a climate neutral business practise as well as aligning financing and 

proprietary investments with climate protection.

Support clients in their sustainable transformation

Working towards achieving the 17 UN Sustainable Development Goals

Promoting awareness of sustainable securities investments

Investor Presentation Mortgage Covered Bonds | January 2026

Source: DSGV - Selbstverpflichtung deutscher Sparkassen für klimafreundliches und nachhaltiges Wirtschaften.
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Mortgage Covered Bond Program

Mortgage Covered Bond Program - Overview

Long history of issuing covered bonds with a variety of issuances

 -

 200,00

 400,00

 600,00

 800,00

2026 2027 2028 2029 >2029

Other emissions (Sub-) benchmark emissions

Summary

• Sparkasse Pforzheim Calw has permission to issue mortgage 

covered bonds since 2008.

• The bank is supervised by the German financial supervisory 

authority (BaFin).

• As of now there are three benchmark sized issues and 

several sub-benchmark issues in bearer covered bond as well 

as several registered covered bonds and multi tranches.

• The current cover pool size is 3.058 €M.

• The current outstanding covered bonds amount to 2.333 €M. in €M

Selected Issues

Bloomberg Name Issue date Volume Maturity

SKPPFO 3 01/18/2027 18.01.2023 500 €M 18.01.2027

SKPPFO 0.01 02/07/2028 29.01.2020 250 €M 07.02.2028

SKPPFO 2 3/8 08/14/2028 14.02.2025 300 €M 14.08.2028

SKPPFO 3 05/11/2029 03.05.2023 500 €M 11.05.2029

SKPPFO 3 01/22/2031 11.01.2024 500 €M 22.01.2031

Investor Presentation Mortgage Covered Bonds | January 2026

Maturity Structure

As of Dec 31th 2025.
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13

Cover Pool

in €Bn
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Cover Pool - Overview

Constant cover pool size and outstanding bond volume

Development of Outstanding Covered Bonds and the Cover Pool

As of Dec 31st 2025.
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88%

12%

Residential

Commercial

24%

53%

10%

3%

2%
5% 2%

0%

1% Appartments

Single- and two-family
houses

Multi-family houses

Office buildings

Retail buildings

Industry buildings

Other commercial
buildings

Unfinished buildings

Building grounds

Cover Pool - Type of use
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Cover Pool

The cover pool mostly consists of single- and two-family houses

Total

2.931,92

Cover Pool by Type of Use I1

The majority of cover pool assets is based on residential loans.

in €M

Investor Presentation Mortgage Covered Bonds | January 2026

Cover Pool by Type of Use II1

As of Dec 31st 2025.

(1) Excl. substitute collateral (126,5 €M).
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2.783,00
95%

40,00
1%

26,17
1%

19,10
1% 15,74

0%

47,91
2%

Baden-Württemberg

Bavaria

Hesse

Rhineland-Palatinate

Berlin

Others

2.931,92
100%

Federal Republic of
Germany

Cover Pool - Geography
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Cover Pool

The cover pool is mostly located in Baden-Württemberg

Cover Pool by Country1

(1) Excl. substitute collateral (126,5 €M).

The entire cover pool is located in Germany.

Cover Pool by Federal State

in €Min €M

Investor Presentation Mortgage Covered Bonds | January 2026

The majority of the cover pool is located in the business area in 

Baden-Württemberg.

As of Dec 31st 2025.
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75%

16%

6%

3%

< 300 €k

300 €k < x < 1 €M

1 €M < x < 10 €M

> 10 €M

Cover Pool - Granularity
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Cover Pool

Constituents are mostly below 10 years in maturity and 300 €k in size

0

200

400

600

800

1.000

M
il

li
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n
s

Cover pool Covered bonds

Maturity Profile

The cover pool, with a majority of loans with an initial maturity of 

10 years mostly, has a maturity of below 10 years.

in €M

Investor Presentation Mortgage Covered Bonds | January 2026

Cover Pool by Size

The cover pool consists of many smaller constituents (<300 €k), 

demonstrating a high diversification and granularity.

As of Dec 31st 2025.
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Ratings and Reporting

Ratings
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Mortgage covered bonds are AAA rated with high A ratings of the financial group

Sparkassen-Finanzgruppe1

(1) The financial group of German savings banks.

    

DBRS Morningstar Long-Term Issuer Rating A (high)  - Stable

FitchRatings Long-Term IDR A+  - Stable

Moody‘s Corporate Family Rating (CFR) Aa2  - Stable

https://www.dsgv.de/sparkassen-finanzgruppe/rating.html 

Investor Presentation Mortgage Covered Bonds | January 2026

Sparkasse Pforzheim Calw     

FitchRatings Long-Term IDR A+  - Stable

FitchRatings
LONG TERM RATING

Sub Class: Mortgage Pfandbriefe
AAA

https://www.fitchratings.com/entity/sparkasse-pforzheim-calw-mortgage-cover-pool-pfandbriefe-89747964 

Fitch AAA-Rating 

confirmation on Nov. 06th

2025

https://www.fitchratings.com/rese

arch/banks/fitch-affirms-

sparkasse-pforzheim-mortgage-

pfandbriefe-at-aaa-outlook-

stable-06-11-2025

Sources: Bloomberg, DSGV, Fitch Ratings.

https://www.fitchratings.com/entity/sparkasse-pforzheim-calw-mortgage-cover-pool-pfandbriefe-89747964
https://www.fitchratings.com/research/banks/fitch-affirms-sparkasse-pforzheim-calw-mortgage-pfandbriefe-at-aaa-outlook-stable-13-12-2024
https://www.dsgv.de/sparkassen-finanzgruppe/rating.html
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Reporting

19

Ratings and Reporting

Quarterly transparency reports

§ 28 PfandBG:1

(1) German Covered Bonds Act.

sparkasse-pfcw.de/pfandbriefreports

Investor Presentation Mortgage Covered Bonds | January 2026

This slide deck:

sparkasse-pfcw.de/mortgage-covered-bonds

https://www.sparkasse-pforzheim-calw.de/content/dam/myif/sk-pforzheim-calw/work/dokumente/pdf/ihre-sparkasse/pfandbriefe/ppt-mortgage-covered-bonds.pdf
https://www.sparkasse-pforzheim-calw.de/de/home/ihre-sparkasse/ihre-sparkasse-vor-ort/pfandbriefreports.html?n=true
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Contact
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Stefan Fritz
Director Treasury

+49 7231 99-3701

stefan.fritz@skpfcw.de

Martin Reuß
Vice President Treasury

+49 7231 99-3716

martin.reuss@skpfcw.de

Matthias Klink
Treasury

+49 7231 99-3717

matthias.klink@skpfcw.de

mailto:stefan.fritz@skpfcw.de
mailto:martin.reuss@skpfcw.de
mailto:matthias.klink@skpfcw.de
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Disclaimer
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This issuer presentation on mortgage bonds is intended solely for the general information of institutional market participants 

from the European Economic Area and is not to be construed as an offer to purchase securities.

No guarantee can be given as to the completeness, accuracy, or suitability for a particular purpose of the data and information 

presented in this presentation. 

Sparkasse Pforzheim Calw excludes any liability for damages, to the extent permitted by law, in connection with the use of this 

presentation and the information contained therein. 

Similarly, no obligation is assumed to publicly update or revise this presentation on an ongoing basis due to new information, 

future events, or other reasons.

Market participants who obtain this presentation are obliged to independently verify possible restrictions in certain jurisdictions 

and their compliance. This presentation or the information contained therein may not be distributed without the consent of 

Sparkasse Pforzheim Calw and is expressly excluded, in particular but not limited to, the United States of America and the United 

Kingdom.

The data provided represents the latest information available to us.

This presentation was created on January 23st, 2026.
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