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Analysing	the	Spanish	Mortgage	Pool	
 

March 2020 
	

1. Preliminary	Comments	
 

This report presents an update of the data and analysis published by the Spanish Mortgage 

Association (AHE) in September 2019 (which contained data up to June 2019). The aim of this report is 

to provide stakeholders with an outlook of the composition and the main features of the Spanish credit 

institutions’ total mortgage pool. 

 

The analysis comprises data from 13 credit institutions1 that issue mortgage covered bonds (cédulas 

hipotecarias) with a Covered Bond Label2 by the European Covered Bond Council (ECBC). 

 

The data are gathered from the information on the cover pool backing covered bond issuances that 

is available on the corporate websites of each credit institution. As a member of the ECBC, the Spanish 

Mortgage Association coordinates part of the publication process of this information as well as the 

definition of different concepts. Thus, all the variables presented in this analysis are subject to a 

homogeneous definition.  

 

This short assessment offers information on the Spanish mortgage pool profile, which can be useful 

for further analysis and decision making. Its content may be quoted and reproduced with specific 

reference to the Spanish Mortgage Association. 

  

                                                
1 Banco Sabadell, Bankia, Caixabank, Banco Santander, Kutxabank, Unicaja Banco, BBVA, Bankinter, Ibercaja 
Banco, Eurocaja Rural-Caja Rural Castilla-La Mancha, Caja Rural de Navarra, Abanca and Grupo Cooperativo 
Cajamar. 
2 https://coveredbondlabel.com/ 

http://ahe.es/bocms/sites/ahenew/language_english/informes/ahe/archivos/analysing-spanish-mortgage-pool-2q19.pdf
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2. Fundamental	Data	of	the	Cover	Pool	
 

During 2019 the mortgage market has been marked by the entry into force of the new Law 5/2019 

regulating real estate credit agreements, which transposes MCD 2014/17/EU, whose implementation 

and development in IT systems generated a delay in the approval of an important volume of mortgage 

transactions. As a result, during 2019 gross lending activity has shown some signs of deceleration in its 

upward trend, in an economic context that points towards stabilization.    

 

This lower level of activity has contributed to the deleveraging process that began approximately 

ten years ago in many household economies and non-financial companies, ending the year the portfolio 

of the sample at 466,472 million euros, 2.6% less than the year before. 

 

According to the number of outstanding loans in the mortgage portfolio, as of December 2019 the 

stock amounted to 5,645,000 units, representing nearly 92% of loans guaranteed by a residential 

property. 

 

In aggregate terms, the average amount of the loan portfolio has increased from around 86,000 

euros in December 2018 to an average of 85,300 euros in December 2019. This fall of almost one 

percentage point could be the result, on the one hand, of an increase in early repayments and, on the 

other hand, of new loans having been granted on average terms at a lower amount than those 

subscribed in previous quarters. If we compare this figure with the data on new mortgage production, 

in the fourth quarter of 2019 the average amount of new mortgage transactions was around 138,000 

euros, 62% more than in the outstanding portfolio.  

 

In general, the weighted average life of the portfolio has shown a slight contraction over the years, 

standing at 13.7 years at the end of 2019, while the weighted average seasoning of the portfolio has 

increased slightly to 8.6 years. 

 

The levels of LTV showed a rise, in year-on-year terms, of more than one percentage point in the 

fourth quarter of 2019, rising from 57.4% in 2018 to a rate of 58.7% in 2019. In periods of expansion, 

the financial sector tends to be less skeptical about operating with a larger share of funds over the total 

guarantee.  
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Table 1             

 
Mortgage Cover Pool 

(mill. €) 1 Number of loans  Average 
Mortgage loan WA Life (years) WA LTV  WA Seasoning 

(years) 
dic-15 531.021 5.382.223 99.353 € 16,3 62,2% 7,1 
jun-16 505.018 5.244.527 100.754 € 17,8 60,8% - 
dic-16 499.891 5.341.574 98.480 € 18,4 58,2% - 
jun-17 477.940 5.317.811 93.726 € 17,8 57,4% - 
dic-17 456.986 5.211.637 91.111 € 14,4 55,5% 8,1 
jun-18 477.795 5.538.873 88.335 € 15,0 57,8% 8,0 
dic-18 478.946 5.728.991 86.054 € 15,0 57,4% 8,4 
jun-19 479.731 5.750.172 85.943 € 14,6 58,3% 8,5 
dic-19 466.472 5.645.002 85.322 € 13,7 58,7% 8,6 

Source: own elaboration from ECBC Label data       
1 not including Mortgage-Backed Securitisations (MBSs) 

	
3. Property	Type	Information	

	
According to the type of loan, it can be observed a reinforced presence of assets backed up by a 

residential property3 against those with commercial collateral4. While four years ago the outstanding 

residential loan portfolio represented 71.5% of the total sample, as of December 2019 the volume of 

residential outstanding lending accounted for 79.8%. 

 

Table 2     
 TYPE OF COLLATERAL (expressed in outstanding balance) 

 RESIDENTIAL COMERCIAL 
dic-15 71,5% 28,5% 
jun-16 72,3% 27,7% 
dic-16 74,2% 25,8% 
jun-17 76,7% 23,3% 
dic-17 77,7% 22,3% 
jun-18 78,6% 21,4% 
dic-18 78,9% 21,1% 
jun-19 79,2% 20,8% 
dic-19 79,8% 20,2% 

Source: own elaboration from ECBC Label data 

 

 

Within the residential segment, the composition of the portfolio has been maintained with slight 

variations during the four years under review. The properties that constitute the main residence of the 

mortgage holder represented around 86.7% at December 2019, an increase of 1 percentage point as 

compared with the data observed one year earlier. In second place, but with an infinitely lower market 

share (9.0%), were the loans granted for the acquisition of a second or holiday home, which had lost 0.8 

                                                
3 Residential loans meet the following criteria: loans with full recourse to the individual taking out the loan; and 
either (a) loans secured against a residential property in which the borrower resides or b) where the borrower rents 
out less than four properties. 
4 Commercial loans are loans backed by a mortgage and which have recourse to a borrower, excluding individuals 
and public-sector entities. 
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percentage points as compared with the quota for 2018. The buy-to-let or non-owner occupied 

dwellings acquired by individuals did not reach 1% of the portfolio and remained with little variations 

throughout the period under analysis. This buyer profile, which seeks to obtain a return on their savings, 

usually requires fewer financial resources than a first-time buyer, often young people with less capacity 

to save.  

  

Table 3     
 RESIDENTIAL COLLATERAL 

  

OWNER 
OCCUPIED 

SECOND 
HOME/HOLIDAY 

HOUSES  

BUY TO 
LET/NON-
OWNER 

OCCUPIED 

OTHER 

dic-15 89,7% 10,3% - - 
jun-16 86,9% 9,8% 0,5% 2,8% 
dic-16 84,6% 10,6% 0,6% 4,2% 
jun-17 86,0% 9,7% 0,7% 3,7% 
dic-17 85,5% 10,1% 0,7% 3,7% 
jun-18 84,7% 9,6% 0,7% 5,0% 
dic-18 85,7% 9,8% 0,7% 3,8% 
jun-19 86,5% 9,2% 0,7% 3,5% 
dic-19 86,7% 9,0% 0,7% 3,5% 

Source: own elaboration from ECBC Label data 
 

 

Considering the mortgage rank of the portfolio, about 97.7% are first rank loans, with no other 

mortgages on the same property, and 2.3% of the mortgage balance corresponds to second or 

subsequent mortgages, with other liens.  

 

Moving on to the non-residential portfolio, the industrial segment stands outs in terms of market 

share, representing 23.1% of the portfolio this year compared to 21.6% in December 2018. It is closely 

followed by the item 'others', which normally include dwellings for purposes other than the acquisition 

of a first or second home, or rental purposes, as long as the owner does not own more than four 

properties, with an allocation of 21.5% and a clear decrease compared to previous years. 

 

The financing of real estate development that played a pivotal role during the years of the real 

estate boom, although it continues to have a significant weight over the whole sample, has been 

somewhat sluggish in recent years, representing 15.5% of the total non-residential mortgage balance 

as of December 2019, compared to 15.9% in December 2018.   

 

The rest of the portfolio is distributed heterogeneously, with the following standing out activities 

according to their contribution to the portfolio: financing aimed to the retail segment, which 

80%
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Source: own elaboration from ECBC Label

Chart 2: Residential Collateral Breakdown
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represented almost 12% of the portfolio, financing granted to hotel and tourism sector, which 

accounted for almost 8%, and credit aimed at the purchase of land, which stood at around 7% at year-

end, remaining at similar levels over the last three years. The tertiary sector seems to be gradually 

climbing positions, representing just over 6% in December 2019 compared to 5% the previous year. 

 

Table 4                   
  NON-RESIDENTIAL COLLATERAL 

  RETAIL OFFICE HOTEL/TOURISM 
SHOPPING 

MALLS INDUSTRY AGRICULTURE 
OTHER 

COMMERCIALLY 
USED 

LAND 
DEVELOPERS/BU
ILDING UNDER 

CONSTRUCTION 
OTHER 

dic-15 - - - - - - - - - - 
jun-16 11,3% 3,1% 4,3% 1,1% 21,9% 1,5% 8,5% 9,8% 11,8% 26,8% 
dic-16 8,9% 2,5% 4,6% 4,4% 17,0% 1,4% 5,5% 8,2% 21,8% 25,6% 
jun-17 6,7% 4,3% 6,2% 3,6% 19,8% 1,4% 4,4% 8,2% 16,1% 29,3% 
dic-17 12,6% 6,0% 8,4% 4,6% 14,2% 1,8% 0,4% 8,6% 15,2% 28,1% 
jun-18 10,6% 4,5% 5,1% 3,9% 20,3% 2,1% 3,0% 7,6% 13,4% 29,5% 
dic-18 11,2% 4,9% 6,9% 3,7% 21,6% 2,3% 1,1% 7,5% 15,9% 24,9% 
jun-19 11,9% 5,8% 7,4% 3,5% 22,5% 2,4% 1,0% 7,3% 15,6% 22,6% 
dic-19 11,8% 6,1% 7,7% 3,6% 23,1% 2,3% 1,1% 7,3% 15,5% 21,5% 

Source: own elaboration from ECBC Label data 

 

 
 

4. Loan-to-Value	ratio	(LTV)	
	

As regards the structure of the weighted LTV of the outstanding portfolio, in general the portfolio 

does not seem to have undergone major changes in recent years - with the exception of a few specific 

years5 -, although a slight upturn can be seen in the last quarter of 2019 in the tranche of loans whose 

                                                
5 In December 2016 the proportions of LTV present a behavior that breaks with the general trend. Nonetheless, this 
outcome would be related to the variation in the composition of entities that served as a sample.   
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financing does not exceed the appraisal value of the collateral above 80%, thus improving the portfolio's 

risk position. At year-end the volume of outstanding loans with an LTV under 80% rose up to 87.3%, 

while the remaining 12.7% was above that threshold.

      
Table 5   
 LTV ratio distribution 

 <80% >80% 
dic-15 86,7% 13,3% 
jun-16 88,8% 11,2% 
dic-16 80,8% 19,2% 
jun-17 86,8% 13,2% 
dic-17 86,5% 13,5% 
jun-18 86,7% 13,3% 
dic-18 86,8% 13,2% 
jun-19 86,7% 13,3% 
dic-19 87,3% 12,7% 

Source: own elaboration from ECBC Label data 

 

 

By type of collateral, we can observe that in the residential portfolio the percentage of loans with 

an LTV above the 80% threshold is significantly lower (11.5%) than the volume of loans that exceed 

this coefficient in the non-residential portfolio, whose quota allocation is 18.5%. As commented in our 

previous report, despite the fact that institutions tend to be more willing to grant financing if it is 

backed by a residential guarantee, especially if it constitutes the main residence of the loan holder, 

the figures could suggest that low-quality collaterals still have some effects on the non-residential 

portfolio, with appraisal values subject to significant variations or refinancing operations granted in 

due course without additional collateral.  
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By the close of 2019, the weighted average LTV of the residential portfolio experienced a variation 

of over 130 basis points compared to one year ago, recording a rate of 57.5%. On the other hand, in the 

non-residential portfolio, the average LTV increased by 70 basis points, placing its coefficient at 63.7%. 

 
5. Distribution	of	Loans	by	Size	

 
Considering the composition of the portfolio according to the tranches of outstanding capital, for a 

sample representing about 97% of the total portfolio analysed, it is observed that distribution remains 

virtually unchanged compared to the latest analyses. 

Table 6    

 
Loan size distribution (expressed as outstanding 

balance) 

 
0 €-200.000 € 200.000 € - 

1.000.000 € > 1.000.000 € 

dic-15 62,6% 21,0% 16,3% 
jun-16 66,7% 20,1% 13,1% 
dic-16 68,0% 19,8% 12,3% 
jun-17 67,2% 18,9% 14,0% 
dic-17 68,0% 18,7% 13,3% 
jun-18 68,8% 18,6% 12,7% 
dic-18 68,7% 18,8% 12,5% 
jun-19 68,7% 18,8% 12,6% 
dic-19 68,8% 18,7% 12,5% 

Source: own elaboration from ECBC Label data 

 

Nearly 70% of the outstanding mortgage lending is in the range of loans with a principal under 

200,000 euros, with the contribution of the residential portfolio being more notable (80%) than in the 

non-residential portfolio, where it barely exceeds 23% of the portfolio. If the composition of the 

portfolio is expressed as a stock of the number of loans (not considering the principal of the loan 

allocated to each tranche but counting only the loan as a unit), the dispersion by type of collateral leads 

to a better adjustment, since more than 95% of the 5,175,179 loans that make up the residential 

portfolio would have a principal under 200,000 euros, while in the non-residential portfolio this ratio 

was around 85% of the number of loans.  

 

 

In the tranche covering from 200,000 euros to 

one million euros, the percentage of outstanding 

balance stood at 18% in the residential pool and 

23% in the non-residential pool. However, when 

expressed in number of loans, 5% is attributed to 

the residential portfolio, while just over 12% 

corresponds to the non-residential portfolio.
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The differences, in terms of balance, are accentuated in the interval of loans whose principal 

exceed one million euros, with the residential portfolio accounting for 2% of the outstanding balance 

and 54% in the commercial portfolio. As we have seen above, if the ratio is expressed by number of 

loans, structure differences can be spotted, with 0.1% of loans not exceeding one million in the 

residential portfolio and 3.1% in the non-residential portfolio. 

 

6. Loan	Seasoning	
 

In line with the comments mentioned at the beginning of the study, the analysis of the portfolio 

based on the loan seasoning reveals a certain loss of momentum in the new lending, especially during 

the last semester.   

 

Table 7    
 LOAN SEASONING 

 

Of which up 
to 12 months 

Of which 
between 12 to 

60 months 

Of which more 
than 60 
months 

dic-15 6,8% 21,8% 71,4% 
jun-16 6,7% 21,4% 71,9% 
dic-16 7,2% 18,8% 73,9% 
jun-17 7,8% 21,1% 71,1% 
dic-17 8,9% 21,5% 69,6% 
jun-18 9,8% 22,5% 67,7% 
dic-18 9,5% 24,3% 66,2% 
jun-19 10,3% 25,5% 64,2% 
dic-19 9,9% 27,3% 62,8% 

Source: own elaboration from ECBC Label data 

 

 
 

As it can be seen, loans originated most recently, within the last 12 months, have dropped to 9.9% 

as of December 2019 compared to 10.3% at mid-year, although they remain above the 9.5% recorded 

in December 2018. 

 

In turn, loans that were formalized more than 12 months ago, but do not exceed 60 months (5 

years), showed a clear increase, registering a share of 27.3% by the end of 2019 in contrast to the 25.5% 

observed in the previous semester or the 24.3% recorded in December 2018. As aforementioned, 

although in the last semester gross lending has showed some signs of slowdown, since approximately 

2014 the new credit activity has been recovering its momentum, having a clear reflection on the 

portfolio structure, especially upon this interval. 

 

0%

20%

40%

60%

80%

dic-16 jun-17 dic-17 jun-18 dic-18 jun-19 dic-19
Hasta 12 meses Entre 12 y 60 meses
> 60 meses

Chart 7: Loan seasoning of the sample portfolio

Source: own elaboration from ECBC Label



 

 
 

11 

The interval of outstanding loans that correspond to mortgages older than 60 months represented 

62.8% as of December 2019. 

 

7. Maturity	Term	
 

In terms of maturity, it can be seen that the composition of the portfolio in December 2019 hardly 

differs from the mid-year figures. Thus, 15.1% of the portfolio's balance is expected to be amortized 

over the next 5 years, 17.6% is scheduled between the next 5 to 10 years, and 67.3% is not expected to 

be repaid at least over the next 10 years, in accordance with the payment schedule of the sample.

 

Table 8    

 AMORTISATION PROFILE 
 0-5 YEARS 5-10 YEARS > 10 YEARS 

dic-15 15,6% 15,1% 69,2% 
jun-16 16,3% 16,0% 67,7% 
dic-16 18,6% 14,1% 67,3% 
jun-17 15,8% 16,4% 67,8% 
dic-17 16,0% 17,9% 66,1% 
jun-18 14,9% 17,5% 67,6% 
dic-18 14,7% 17,5% 67,8% 
jun-19 15,1% 17,5% 67,4% 
dic-19 15,1% 17,6% 67,3% 

Source: own elaboration from ECBC Label data 

 

 

However, throughout the period, loans which are expected to be repaid within the next 10 years 

appear to gain some weight to the detriment of those with a longer maturity. 

 

	
	

In terms of weighted average life, there is a slight shift in the volume of loans that are getting closer 

to the end of the loan's life. As of December 2019, the average repayment term was 13.7 years, 

compared to 15 years one year ago.   
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8. Geographic	Asset	Pool	Distribution	
	

In accordance with the geographical profile of the mortgage portfolio for the 9 most representative 

Autonomous Communities, we see that proportions remain at similar levels to previous publications. 

 

Table 9           

 
Andalusia Catatonia Madrid Valencia Basque 

Country 
Castile 
Leon Galicia Canary 

Islands 
Baleaic 
Islands 

Rest of 
regions 

dic-15 16,5% 20,1% 20,0% 10,3% 4,7% 3,5% 2,1% 4,3% 3,5% 14,9% 
jun-16 16,6% 19,8% 20,1% 10,3% 4,9% 3,5% 2,1% 4,3% 3,5% 14,8% 
dic-16 16,3% 20,8% 17,4% 10,1% 2,1% 3,3% 2,0% 6,7% 3,5% 17,8% 
jun-17 15,9% 21,8% 19,9% 9,9% 5,1% 3,3% 2,0% 4,1% 3,5% 14,4% 
dic-17 15,9% 21,6% 20,2% 9,8% 5,3% 3,3% 2,0% 4,0% 3,5% 14,3% 
jun-18 15,9% 20,7% 17,7% 10,2% 5,1% 3,3% 3,4% 4,0% 3,5% 16,3% 
dic-18 15,7% 20,5% 19,6% 10,0% 5,1% 4,2% 3,6% 3,8% 3,4% 14,2% 
jun-19 15,4% 20,4% 19,6% 9,9% 5,1% 4,1% 4,0% 3,8% 3,5% 18,2% 
dic-19 15,4% 20,4% 20,1% 9,7% 5,2% 4,1% 3,9% 3,7% 3,5% 14,0% 

Source: own elaboration from ECBC Label data 

 

Catalonia and Madrid have consolidated their position as the Autonomous Communities with the 

largest balance of mortgage-backed assets, being somewhat more significant the share in Catalonia 

(20.4%) than in Madrid (20.1%), although the latter has increased its weight by 50 basis points in the 

last year. It is followed - albeit by some distance - by Andalusia with a share of 15.4%, maintaining its 

rank with respect to mid-2019. The Community of Valencia remained the fourth largest community 

(9.7%), despite slightly reducing its weight by no more than 20 basis points as compared with the 

previous year.The Basque Country, Castile-Leon, Galicia and the Canary and Balearic Islands accounted 

for 16.4% of the portfolio. The rest of the portfolio is distributed in a heterogeneous manner, with no 

region exceeding 2.5%. 
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By type of collateral, the structural scheme did not present great variations with respect to the 

valuation of the aggregate portfolio, with Catalonia, Madrid, Andalusia, Valencia and the Basque 

Country once again topping the ranking. In the case of the residential portfolio, these five communities 

represent 70.3%, practically similar to the share of the non-residential portfolio, which stood at 71.3% 

in December 2019. With respect to December 2018, the residential portfolio decreased marginally by 

50 basis points in these five communities mentioned above, whereas the non-residential portfolio 

increased slightly by 40 basis points in the year under review.  

 

Of the whole portfolio, 99.5% is secured with properties located in Spain, 0.4% is originated in a 

different country within the European Union and 0.1% would correspond to exposures outside the 

European Union. In general, there is little geographical diversity outside our borders, with almost all the 

business being concentrated in domestic activities. 

 

9. Interest	Rates	
	

On the basis of the interest rate applicable to the loan it can be observed that agreements on fixed 

interest rate6 continued gaining ground in the sample portfolio as opposed to those with a variable 

interest rate7. 

 

Table 10   

 
POOL MARKET SHARE ACCORDING TO THE 

NATURE OF THE INTEREST RATE ARRANGED  
 Fixed rate Floating rate 

dic-15 4,5% 95,5% 
jun-16 5,8% 94,2% 
dic-16 7,0% 93,0% 
jun-17 8,3% 91,7% 
dic-17 9,4% 90,6% 
jun-18 11,6% 88,4% 
dic-18 12,6% 87,4% 
jun-19 14,7% 85,3% 
dic-19 15,9% 84,1% 

Source: own elaboration from ECBC Label data 

If we go back to the end of 2015, the percentage of mortgage stock linked to a fixed interest rate 

barely exceeded from 4.5%, while in the last year these arrangements reached a share of almost 16%, 

an increase of almost 12 percentage points. Even so, there is still room in the sample portfolio for 

                                                
6 Loans with an initial rate fixation over 1 year.  
7 Loans with an interest rate up to 1 year of initial rate fixation. 
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assimilate the differences with respect to the new lending portfolio, where according to the Bank of 

Spain's statistics around 66% of the new loans hired are initial fixed-rate loans.  Therefore, as older loans 

become due the composition of the outstanding portfolio will necessarily lead to a more balanced 

adjustment between the loans initially arranged at an initial fixed rate and the loans arranged at an 

initial floating rate. 

 

Having said this, it is true that in the last months of the year a deceleration in fixed-rate contracts 

can be seen, on the one hand, because with the new legal framework it is not clear the encouragement 

for fixed-rate contracts as has been maintained in place the economic compensation for interest rate 

risk and, on the other hand, because of the foreseeable scenario of the ECB maintaining its expansive 

monetary policy in the short and medium term, especially with the latest measures introduced by the 

ECB following the latest events regarding the health crisis of coronavirus. 

 

10. Further	Portfolio	Data	
	

By the end of the year, the banks in our sample continued to show great strides deleveraging Non-

performing loans (NPL), both in the residential and non-residential portfolios, mainly as a result of the 

proactivity manifested in the distressed-debt markets. Furthermore, this improvement in risk exposures 

is playing an important role for the sector, especially in a context of pressure on margins, acting 

positively on the levels of capitalization, profitability and efficiency required by the European Banking 

Authority (EBA). 

 

By the end of 2019, the weighted NPL ratio of the aggregate portfolio has decreased by 100 basis 

points from 5.0% in December 2018 to the current 4.0%. While in the residential portfolio, this 

improvement is more subdued - from 3.8% at the end of 2018 to 3.2% in December 2019 -, in the non-

residential portfolio the NPL ratio has showed a more sizeable drop from a rate of 9.6% in December 

2018 up to a rate of 7.3% in the last available year. 2020 probably will continue to point out in this 

direction of gradual recovery and consolidation of the portfolio, although the levels of improvement will 

surely be far from those observed during these last years of great activity in the debt market 'distressed'. 
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Table 11   
 NPL ratio 

 

AGGREGATED 
INFORMATION   

RESIDENTIAL 
PORTFOLIO  

NON-
RESIDENTIAL 
PORTFOLIO 

dic-15 8,9% - - 
jun-16 8,2% 4,8% 13,7% 
dic-16 8,5% 4,7% 20,5% 
jun-17 8,2% 5,2% 18,0% 
dic-17 6,6% 4,4% 14,2% 
jun-18 5,6% 4,1% 11,9% 
dic-18 5,0% 3,8% 9,6% 
jun-19 4,5% 3,7% 8,0% 
dic-19 4,0% 3,2% 7,3% 

Source: own elaboration from ECBC Label data 

 

 

Finally, regarding the repayment system, although the French amortization system is the most 

widespread - with a market share of almost 96% of the total mortgage balance in the sample - a slight 

slowdown in the volume of operations linked to this amortization system can be seen throughout the 

period.  

 

Due to the nature of each collateral, in the residential pool the weight of operations that follow a 

French amortization method represented almost 99% of the total outstanding volume, while in the non-

residential portfolio 86% of the loans were linked to a French repayment method, giving in some

weight in favor of 'bullet' or interest only loans, with a share of over 8%. Another 6% of the non-

residential portfolio uses a different amortization system for the calculation of the mortgage 

installment, such as the German system (constant amortization) or the increasing or decreasing system.

Table 12    

 REPAYMENT TYPE 

 
FRENCH 

AMORTISING 
BULLET/ 

INTEREST ONLY OTHER 

dic-15 - - - 
jun-16 97,5% 1,6% 0,9% 
dic-16 97,1% 2,2% 0,7% 
jun-17 92,6% 5,7% 1,7% 
dic-17 96,6% 2,1% 1,3% 
jun-18 96,3% 2,0% 1,8% 
dic-18 96,5% 1,8% 1,7% 
jun-19 96,1% 2,1% 1,9% 
dic-19 95,9% 2,2% 1,9% 

Source: own elaboration from ECBC Label data 

 

 

8,5% 8,2% 6,6% 5,6% 5,0% 4,5% 4,0%4,7% 5,2% 4,4% 4,1% 3,8% 3,7% 3,2%

20,5%
18,0%

14,2%
11,9%

9,6% 8,0% 7,3%

jun-17 dic-17 jun-18 dic-18 jun-19 dic-19 jun-20 dic-20 jun-21

TOTAL
RESIDENCIAL
COMERCIAL

Chart 12: NPL ratio development

Source: own elaboration from ECBC Label
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Chart 13: Breakdown by repayment type

Source: own elaboration from ECBC Label


