Bank of New Zealand
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Collection Period End Date:
Calculation Date:
Trust Payment Date:

Reporting Dates
19-May-25
20-May-25
30-May-25

Transaction Parties

Issuers

Seller

Guarantor

Covered Bond Guarantor
Security Trustee
Bond Trustee

Trust Manager
Servicer

NZ Paying Agent
UK Paying Agent
Asset Monitor
Calculation Manager

Bank of New Zealand

BNZ International Funding Limited, acting through its London Branch
Bank of New Zealand

Bank of New Zealand

CBG Trustee Company Limited

New Zealand Permanent Trustees Limited
Deutsche Trustee Company Limited

BNZ Facilities Management Limited

Bank of New Zealand

Computershare Investor Services Limited
Deutsche Bank AG, London Branch

Emnst & Young

Bank of New Zealand

Compliance Tests

Issuer Event of Default

Covered Bond Guarantor Event of Default
Yield Shortfall Test

Interest Rate Shortfall Test

Asset Coverage Test

Pre-Maturity Test (only applicable to Hard Bullet Covered Bonds)
Reserve Fund

Swap Collateralisation

Swap Replacement

Trust Bank Account

Covered Pool Monitor

Servicer Termination Event

Title Perfection Event

Extended Due Payment Date

Collections

Amortisation Test

Legislated Collateralisation Test

Asset Percentage

Legislative Overcollaterisation
Contractual Overcollaterisation
Total Overcollaterisation
Voluntary Overcollaterisation

//www.bnz.co.nz/about ital-and-fundin;

No
No
N/A
N/A
Pass
N/A
Fully Funded
Pass
Pass
Pass
Pass
Pass
No
Pass
Pass
N/A
Pass

96.60%
100.00%
103.50%
120.03%
16.53%

For triggers, consequences and additional Information see BNZ CB Quarterly Investor Report- Additional Information available on
https: 7.c0.nz/ab funding

BNZ's Unsecured Ratings

Fitch
Moody's
S&P

Short Term
F1

P-1

A+

Long Term

BNZ's Covered Bond Ratings

Fitch
Moody's

Long Term
AAA
Aaa

Bond Issuance

Principal Balance Outstanding

Bonds Issue Date Principal Balance (NZD Equiv.) Exchange Rate Listing Coupon Frequency
X51850289171 Series 11 Tranche 1 3 July 2018 EUR 750,000,000 $1,279,714,912.28 0.586068032 LUX Annual
X¥52353483733 Series 12 Tranche 1 15 June 2021 EUR 850,000,000 51,441,330,084.00 0589733059 LUX Annual
X52491074923 Series 13 Tranche 1 29 June 2022 EUR 750,000,000 $1,252,321,428.57 0.598B8B7780 LUX Annual
¥52638490354 Series 14 Tranche 1 28 June 2023 EUR 750,000,000 51,333,754,071.66 0562322560 LUX Annual
Total $5,307,120,496.51
- Extended Due for
Coupon Rate nterest Rate Type nal Maturity Date Payment Date
X51850289171 0625% p.a Fixed rate Soft Bullet 185028817 3 July 2025 3 luly 2026
X¥52353483733 0.010%p.a Fixed rate Soft Bullet 235348373 15 June 2028 15 June 2029
X52491074923 32 552%p.a Fixed rate Soft Bullet 2481074892 29 June 2027 29 June 2028
¥52638490354 3.7075%p.a. Fixed rate Soft Bullet 263845035 20 December 2028 20 December 2029
Article 14 EU Covered Bonds Directive cross-reference
Paragraph Item Reference
(a) Value:
Cover pool Table ‘Portfolio Characteristics-Total Amount (NZD)'
Qutstanding covered bonds Table ‘Asset Coverage Test-NZD PrinciEal Amount Ou!s!anding’
(b) L H Table ‘Bond Issuance-ISIN’
(c) Cover assets
Geographic distribution Table ‘Geographic Distribution
Type Mortgages (100%)
Loan Size Table ‘Loan Size Distribution’
\aluation Method Table “Asset CoYerage Test Adjusted Aggregate Mortgage Loan
Balance Amount
(d) |Market risk:
Interest Rate risk - cover pool Tables ‘Interest Rate Type’ & ‘Fixed Rate Maturity’
Currency risk - cover pool NZD (100%)
Interest rate risk — covered bonds Table ‘Bond Issuance — Coupon Rate’
Currency risk — covered bonds Table ‘Bond Issuance — Principal Balance’
Ligy y risks — primary assets cover pool:
Credit risk Table ‘LVR Distribution
Market risk Intra-group currency hedges (100%) and interest rate hedges
Hedging strategy Additional Information — slide ‘Hedging Strategy'
URL: BNZ CB Quarterly Investor Report Additional Information
(e) |Maturit¥ Structure:



https://www.bnz.co.nz/about-us/capital-and-funding
https://www.bnz.co.nz/assets/bnz/BNZIF/covered-bond-reports/BNZ-CB-Monthly-Investor-Report-Additional-information.pdf?96a14183a99de979d94f8921a21a3977bb3cbc4f

Cover pool

Table ‘Seasoning’

Covered bonds

Table ‘Bond Issuance — Final Maturity Date’

Overview of maturity extension triggers

Additional Information — slide ‘Maturity Triggers and Tests’

URL:

BNZ CB Quarterly Investor Report Additional Information

Collateralisation Levels:

Statutory Table ‘Compliance Tests- Legislative Overcollaterisation'
Contractual Table ‘Compliance Tests- Contractual Overcollaterisation'
Voluntary Table ‘Compliance Tests- Voluntary Overcollaterisation'

9

Percentage of loans in default:

Table ‘Mortgage Pool by Delinquencies’



https://www.bnz.co.nz/assets/bnz/BNZIF/covered-bond-reports/BNZ-CB-Monthly-Investor-Report-Additional-information.pdf?96a14183a99de979d94f8921a21a3977bb3cbc4f

Bank of New Zealand

BNZ Covered Bond Programme
Mortgage Loan Portfolio Characteristics and Asset Coverage

May 2025

Total Portfolio Characteristics

Total Amount: 6,369,998,909.55
Number of Loans: 31,939
Weighted Average Interest Rate (%): 5.88%
Weighted Average Interest Rate - Fixed (%): 5.78%
Weighted Average Interest Rate - Variable (%): 6.49%
Average Loan Balance: 199,442.65
Max Loan Balance: 2,396,313.39
Weighted Average Term To Maturity (Months): 270.04
Max Term Remaining (Months): 357
Weighted Average Seasoning (Months): 61.21
Weighted Average LVR (%): 43.89%
Weighted Average LVR Indexed (%): 42.04%
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Loan Size Distribution

Table 1 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
<= $100,000 626,198,612.00 9.83% 13,574 42.50%
> $100,000 and <= $150,000 480,852,911.76 7.55% 3,832 12.00%
> $150,000 and <= $200,000 589,575,640.14 9.26% 3,362 10.53%
> $200,000 and <= $250,000 534,033,954.73 8.38% 2,380 7.45%
> $250,000 and <= $300,000 528,300,554.66 8.29% 1,925 6.03%
> $300,000 and <= $350,000 466,771,338.21 7.33% 1,438 4.50%
> $350,000 and <= $400,000 435,464,975.64 6.84% 1,167 3.65%
> $400,000 and <= $500,000 744,169,912.63 11.68% 1,656 5.18%
> $500,000 and <= $750,000 1,019,806,007.08 16.01% 1,697 5.31%
> $750,000 and <= $1,000,000 479,143,894.12 7.52% 555 1.74%
> $1,000,000 and <= $1,500,000 346,355,290.87 5.44% 287 0.90%
> $1,500,000 and <= $2,000,000 85,922,616.29 1.35% 51 0.16%
> $2,000,000 and <= $2,500,000 33,403,201.42 0.52% 15 0.05%
Total 6,369,998,909.55 100.00% 31,939 100.00%

Loan Interest Rate Distribution

Loan Size Amount Loan Size Amount % Loan Size Volume

Loan Size Volume %

<=4.00% 326,119,205.17 5.12% 1,607 5.03%
> 4.00% and <= 5.00% 597,384,675.66 9.38% 2,691 8.43%
>5.00% and <= 6.00% 2,870,409,763.56 45.06% 12,519 39.20%
>6.00% and <= 7.00% 2,565,085,408.14 40.27% 15,080 47.22%
> 7.00% and <= 8.00% 10,589,429.96 0.17% 41 0.13%
> 8.00% and <= 9.00% 410,427.06 0.01% 1 0.00%
Total 6,369,998,909.55 100.00% 31,939 100.00%

Term to Legal Documented Maturity

Loan Size Amount Loan Size Amount % Loan Size Volume

Loan Size Volume %

<=5 years 32,436,742.67 0.51% 1,203 3.77%
> 5 years and <= 10 years 162,488,957.01 2.55% 2,726 8.54%
> 10 years and <= 15 years 463,123,073.94 7.27% 4,303 13.47%
> 15 years and <= 20 years 1,095,121,784.71 17.19% 7,093 22.21%
> 20 years and <= 25 years 1,915,795,473.45 30.08% 8,317 26.04%
> 25 years and <= 30 years 2,701,032,877.77 42.40% 8,297 25.98%
Total 6,369,998,909.55 100.00% 31,939 100.00%
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LVR Distribution

Table 4 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
<=25% 1,177,197,977.20 18.48% 10,681 33.44%
> 25% and <= 30% 461,657,571.84 7.25% 2,595 8.12%
> 30% and <= 35% 470,154,203.04 7.38% 2,394 7.50%
> 35% and <= 40% 505,898,964.44 7.94% 2,408 7.54%
>40% and <= 45% 519,137,940.84 8.15% 2,270 7.11%
> 45% and <= 50% 576,144,154.01 9.04% 2,423 7.59%
> 50% and <= 55% 611,345,457.67 9.60% 2,325 7.28%
> 55% and <= 60% 602,187,891.35 9.45% 2,152 6.74%
> 60% and <= 65% 544,055,712.06 8.54% 1,853 5.80%
> 65% and <= 70% 496,039,243.48 7.79% 1,645 5.15%
>70% and <= 75% 276,180,373.18 4.34% 837 2.62%
> 75% and <= 80% 129,999,420.44 2.04% 356 1.11%
Total 6,369,998,909.55 100.00% 31,939 100.00%

LVR Indexed Distribution

Table 5 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
<=25% 1,362,510,349.19 21.39% 12,348 38.66%
> 25% and <= 30% 499,660,580.08 7.84% 2,648 8.29%
> 30% and <= 35% 529,511,827.96 8.31% 2,524 7.90%
> 35% and <= 40% 516,755,035.03 8.11% 2,391 7.49%
> 40% and <= 45% 551,250,425.04 8.65% 2,352 7.36%
> 45% and <= 50% 539,265,383.82 8.47% 2,042 6.39%
> 50% and <= 55% 559,267,973.33 8.78% 2,004 6.27%
> 55% and <= 60% 499,353,998.55 7.84% 1,726 5.40%
> 60% and <= 65% 490,439,844.86 7.70% 1,547 4.84%
> 65% and <= 70% 444,807,500.41 6.98% 1,369 4.29%
>70% and <= 75% 235,047,462.49 3.69% 643 2.01%
>75% and <= 80% 142,128,528.79 2.23% 345 1.08%
Total 6,369,998,909.55 100.00% 31,939 100.00%
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Geographic Distribution

Table 6 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
Ashburton 42,902,161.51 0.67% 327 1.02%
Auckland 1,217,830,327.23 19.12% 4,554 14.26%
Blenheim 28,298,251.38 0.44% 194 0.61%
Christchurch 619,505,306.99 9.73% 3,816 11.95%
Coromandel 92,885,139.10 1.46% 447 1.40%
Dunedin 259,774,846.42 4.08% 1,472 4.61%
Gisborne 30,851,451.88 0.48% 225 0.70%
Hamilton 522,798,888.93 8.21% 2,824 8.84%
Hawkes Bay 146,167,489.94 2.29% 878 2.75%
Masterton 27,183,552.19 0.43% 161 0.50%
Nelson 83,490,391.32 1.31% 516 1.62%
North Shore 731,405,069.78 11.48% 2,807 8.79%
Northland 135,152,454.80 2.12% 819 2.56%
Oamaru 19,568,450.58 0.31% 149 0.47%
Palmerston North 143,629,368.56 2.25% 956 2.99%
Rotorua 75,704,048.45 1.19% 459 1.44%
South Auckland 877,233,752.59 13.77% 3,500 10.96%
Southland 88,524,692.15 1.39% 690 2.16%
Taranaki 69,363,109.53 1.09% 466 1.46%
Tauranga 305,728,291.31 4.80% 1,559 4.88%
Timaru 66,422,571.10 1.04% 469 1.47%
Wanganui 59,001,778.99 0.93% 445 1.39%
Wellington 669,623,374.69 10.51% 3,814 11.94%
West Coast 20,846,137.25 0.33% 184 0.58%
Whakatane 36,108,002.88 0.57% 208 0.65%
Total 6,369,998,909.55 100.00% 31,939 100.00%
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Mortgage Insurance

Table 7 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
Not PMI Mortgage Insured 6,369,187,007.27 99.99% 31,928 99.97%
PMI Mortgage Insurance 811,902.28 0.01% 11 0.03%
Total 6,369,998,909.55 100.00% 31,939 100.00%

Seasoning
Table 8 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
>= 3 and < 6 months 110,409,890.49 1.73% 404 1.26%
>= 6 and < 12 months 351,384,868.91 5.52% 1,350 4.23%
>=12 and < 18 months 237,774,980.53 3.73% 896 2.81%
>= 18 and < 24 months 222,313,683.42 3.49% 957 3.00%
>= 24 and < 36 months 1,007,882,937.84 15.82% 3,843 12.03%
>= 36 and < 48 months 861,306,144.37 13.52% 3,849 12.05%
>= 48 and < 60 months 1,129,193,322.54 17.73% 4,829 15.12%
>= 60 months 2,449,733,081.45 38.46% 15,811 49.50%
Total 6,369,998,909.55 100.00% 31,939 100.00%

Interest Rate Type

Loan Size Amount

Loan Size Amount %

Loan Size Volume

Loan Size Volume %

Fixed 5,5625,117,428.42 86.74% 24,883 77.91%
Variable 844,881,481.13 13.26% 7,056 22.09%
Total 6,369,998,909.55 100.00% 31,939 100.00%

Fixed Rate Maturity

Table 10 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
<=1 year 4,192,960,516.48 65.82% 18,021 56.42%
> 1and <= 2 years 1,111,930,155.91 17.46% 5,673 17.45%
> 2 and <= 3 years 158,082,646.76 2.48% 913 2.86%
>3 and <= 4 years 49,801,168.76 0.78% 299 0.94%
>4 and <=5 years 12,342,940.51 0.19% 77 0.24%
Total 5,5625,117,428.42 86.74% 24,883 77.91%
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Principal Amortisation

Table 11 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
Principal and Interest 5,661,579,394.71 88.88% 30,052 94.09%
Interest only, reverting to P& 708,419,514.84 11.12% 1,887 5.91%
Total 6,369,998,909.55 100.00% 31,939 100.00%

Remaining Interest Only Period

Table 12 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
<=1 year 288,420,362.81 4.53% 850 2.66%
> 1 and <= 2 years 152,827,968.87 2.40% 372 1.16%
> 2 and <= 3 years 121,747,442.24 1.91% 306 0.96%
>3 and <= 4 years 69,818,074.95 1.10% 170 0.53%
>4 and <= 5 years 75,178,792.15 1.18% 186 0.58%
> 5 and <= 6 years 426,873.82 0.01% 3 0.01%
Total 708,419,514.84 11.12% 1,887 5.91%

Arrears
Table 13 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
Current 6,369,998,909.55 100.00% 31,939 100.00%
Total 6,369,998,909.55 100.00% 31,939 100.00%

Loan Documentation

Table 14 Loan Size Amount Loan Size Amount % Loan Size Volume Loan Size Volume %
Full Documentation 6,369,998,909.55 100.00% 31,939 100.00%
Total 6,369,998,909.55 100.00% 31,939 100.00%
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Asset Coverage Test

Aggregate Current Principal Balance of Mortgage Loans $6,369,998,909.55
less: Aggregate Defaulted Mortgage Loans - $0.00
less: Aggregate amount of loan balances over 80% of Indexed Valuation - $0.00
Adjusted Mortgage Loan Balance Amount $6,369,998,909.55
Asset Percentage (%) X 96.60%
"A" + $6,153,418,946.63
"B" : Term and/or Demand Loan Advances not applied + $0.00
"C" : Substitution Assets & Authorised Investments + $66,424,969.03
"D" : Mortgage Loan Principal Receipts in GIC Account + $0.00
"E" : Sale Proceeds in Pre-Maturity Ledger + $0.00
A 2.3x$5,307m x 0 (WAM x CB x NCF) - $0.00
Adjusted Aggregate Mortgage Loan Amount $6,219,843,915.66
Principal Amount Outstanding $5,307,120,496.51
Asset Coverage Test Results PASS

Page 7 of 7



	BNZ-Covered-Bonds-Quarterly-Investor-Report-May 2025
	1

	ABS Investor report



