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Pre-tax profit of € 731 m (-4.8 %), only slightly below previous year despite 
elevated geopolitical uncertainty

Structural as well as investment- and growth-related increase in general 
and administrative expenses to € 1.9 bn (+6.0 %)

Loan loss provisions of € 265 m (-24.4 %), significantly down from previous 
year

Earnings at previous 
years’ level

Steady operating income of € 2.9 bn at previous year’s level despite lower net 
interest income, with net fee and commission income up and significant rise in 
new business

Medium-term target higher than € 1 bn in pre-tax profit reaffirmed

Net profit before tax (€ m)

722
767

731

2023 2024 2025

-4.8%

Consolidated profit after tax of € 514 m (-2.3 %)

In view of high level of investments in future growth, but also because 
geopolitical uncertainty has recently increased again, Helaba expects net
earnings of between € 600 m and € 700 m in 2026
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Operating income at prior-year levels

505 542
706

536 578
594

1,840 1,797 1,602

2023 2024 2025

2,881 2,916 2,902

Development of income components
in € m

Decline in net interest income largely offset by net fee and 
commission income and other income

• Market-driven decline in net interest income

• Further growth in fee and commission business

• Further increase in the share of non-interest-related income to 
around € 1.3 bn (44.8 %)

 Share of net fee and commission income: 20.5 %

 Share of other income: 24.3 %

-0.5%

30.4%

2.8%

-10.8%

18.2%

5.3%

-6.7%

0.4%

CAGR ‘23- ‘25

Other incomeNet interest income Net fee and commission income
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Continued growth in net fee and commission income

187 199 201

160 171 172

189
208 220

2023 2024 2025

2.8%

536
578 594

Net fee and commission income
in € m

Positive trend in net fee and commission income reflects 
strategically targeted growth

• Continued encouraging development in fees from asset 
management activities, driven by an increase in assets under 
management

• Further increase in income from account services and cash 
management

5.8%

0.6%

1.0%
3.7%

3.7%

7.7%

CAGR ‘23- ‘25

5.3%

Other net fee and commission income
Asset management / securities & custodian business
Account services / cash management
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Structural as well as investment- and growth-related increase in general and 
administrative expenses

Development of general and administrative expenses
in € m

Increase in general and administrative expenses due to investments in 
growth as well as cost increases driven by adjustments to collective 
bargaining agreements and inflation

• Higher personnel expenses as a result of collective pay adjustments 
and targeted hiring to expand the business, both at the bank and at 
its subsidiaries

• Increase in other administrative expenses due to the IT 
modernisation program, the continued development of the digital 
strategy – particularly in the field of artificial intelligence – strategic 
growth initiatives, as well as structural and regulatory drivers

738
804

867

847

939
1,026

127
55

13

2023 2024 2025

Personnel costs Other administrative expenses Mandatory levies

1 incl. scheduled depreciation and amortisation

6.0%

1,711
1,798

1,907

1

9.2%

7.9%

-75.6%

CAGR ‘23- ‘25

-68.0%

10.1%

8.4%

5.6%
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Further year-on-year decline in loan loss provisions

Expenses for loan loss provisions were significantly lower year on year. The prior-year figure was dominated by higher charges from the real 
estate business and from individual exposures in the corporate client business. The decline was driven in particular by Stage 3 exposures.

in € m

-24.4%

51

448

351
265

2023 2024 2025

in € m

2023 2024 2025

Stage 1 -37 -52 -68

Stage 2 -45 -37 17

Stage 3 530 439 317

Net risk provisioning 448 351 265

Loan loss provisions Net allocations to loan loss provisions

Additional net allocations of € 51 m in the form of post-model adjustments (PMAs), primarily to cover geopolitical risks (total PMAs: € 123 m).

PMA
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Cost / income ratio Return on equity CET1 ratio

Development of key performance indicators

59.4% 61.7%
65.7%

2023 2024 2025

7.2% 7.3%
6.7%

2023 2024 2025

14.7%
14.2%

16.7%

2023 2024 2025

Cost-income ratio slightly higher, return on equity marginally below the previous year, significant improvement in CET1 
ratio
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All market segments contribute positively to earnings performance

Net profit before tax
in € m

31
.1

2.
20

23
31

.1
2.

20
24

 1

Real Estate
 Net interest income and net fee and commission 

income slightly below the previous year’s level 

 Further decline in loan loss provisions 

Corporates & Markets
 Marked increase in client-driven trading income offsets 

a slight decline in net interest income

 Noticeable decline in loan loss provisions

Retail & Asset Management
 Increase in net fee and commission income, partially 

driven by asset management and securities business

 Improved income from investment property

 Decline in net interest income due to lower deposit 
margins

 Absence of positive one-off effects from 2024

722

368

186

-241

Real Estate

409

Corporates &
Markets

Retail & Asset 
Management

Other (incl.
consolidation)2

Net profit 
before tax

110

767

138

447

72

198

731

182

386

-35

31
.1

2.
20

25

1 prior-year figures adjusted due to a change in the methodology for cost allocation and the distribution of 
capital benefit

2 includes OFB, development business and treasury activities

All strategic subsidiaries – with the exception of OFB 
– contribute positively to earnings performance

27% 25% 53%

% as a share of total earnings
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Risk & 
Portfolio Quality

Credit portfolio

€ 229.7 bn
LLPs

€ 265 m

-24.4 %+1.8 %

LCR

164.0 %

-2.1 Pp

NSFR

123.2 % 

+3.0 Pp

Change vs. 2024

Very solid liquidity position: LCR and NSFR considerably above regulatory 
requirements

Credit portfolio slightly above previous year’s level – encouraging growth in 
new business across all customer groups

Total risk provisioning significantly below prior-year level but remains 
adequate in a persistently challenging market environment

Additional provisioning through PMAs of € 123 m, primarily to cover 
potential geopolitical risks

CET1 ratio

16.7 %
NPL ratio

2.9 %

-0.3 Pp+2.5 Pp

NPL exposure actively reduced by € 388 m (-9.5 %) to € 3.7 bn
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Total lending volume stable

Breakdown by customer1

28%

30%
16%

15%

7%

4%

Corporates Public Sector

Commercial Real Estate Financial Institutions

WIBank Retail Customers

70%

21%

9%

Germany Rest of Europa
North America Other

Breakdown by region1

€ 229.7 
bn

€ 229.7 
bn

42% 40%

27% 28%

18% 20%

6% 7%
7% 5%

2024 2025

RC 16-24

RC 12-15

RC 8-11

RC 2-7

RC 0-1

In
ve

st
m

en
t 

gr
ad

e

By default rating category1

1 as share of total lending volume

Regional focus on Germany – breakdown by region unchanged compared with year-end 2024

Overall rating structure remains steady – 88 % of credit portfolio (year-end 2024: 87 %) in investment-grade range; reduction in NPLs improved 
the portfolio’s rating structure

Credit portfolio very well diversified across different customer groups. The growth initiative in the corporate client business gained traction and led 
to a slight increase in the portfolio share. The real estate portfolio was reduced slightly as a result of a proactive portfolio management and more 
selective new business
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Reduction of real estate finance portfolio particularly in US office properties

By region1 By type of use1 By LTV2

53%

29%

13%

6%

0% 10% 20% 30% 40% 50% 60%

<60

60-75

>75-100

>=100

17,7 15,5

2,3
2,3

6,8
6,0

4,9

4,4

2,4
3,5

2024 2025

Other

Retail

Residential

Logistics

€ 31.7
bn

€ 34.2
bn

13.2 14.0

9.2 7.1

5.5
4.7

6.3
6.0

2024 2025

Other

UK/France

USA/Canada

Germany

€ 31.7
bn

€ 34.2
bn

+6%

-23%

-16%

-5%

1 as share of business volume, incl. real estate funds; 2 as share of total lending volume, excludes real estate funds and properties with mixed use

Broad diversification of real estate portfolio by type of use and property location. Majority in attractive locations and liquid markets, with loans 
largely secured by first-lien mortgage structures

LTV structure: 82 % (previous year: 78 %) of loans have an LTV of up to 75 % at maturity

In 2025 financial year, the portfolio was reduced by 7.2 % to € 31.7 bn following a more selective approach to new business, a strong extension rate 
and proactive management

-13%

-3%

-12%

-9%

+46%
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22%

10%

7%

8%
6%6%

5%

36%

Energy & water utilities

Wholesale and retail / textile industry

Vehicle manufacturing

Investment companies

Machine manufacturing

Chemicals

Telecoms / media / technology

Other industries (share <5% in each case)

12

Balanced sector composition provides stability to corporate client portfolio

€ 39.5
bn

Corporate clients as proportion of total lending volume Breakdown of corporate client portfolio by industry

Corporate clients as a share of overall Corporates portfolio make up approx. 17 % (€ 39.5 bn) of Group's total lending volume (€ 229.7 bn)

Broad sector diversification within corporate client portfolio. The energy and water utility segment consists largely of low-risk, municipally 
affiliated companies and supports transformation financing

17%

11%

30%

16%

15%

7%
4%

Corporates: Corporate clients

Corporates: Other

Other customer group

€ 229.7 
bn
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Stabilisation of loan loss provisions and slight decline in NPL ratio

Development of NPL ratio

2.4

3.2
2.9

2023 2024 2025

NPL ratio

NPL ratio slightly improved compared with full-year 2024

Fewer new defaults and a slowdown in NPL inflows in the CRE 
portfolio

Despite the geopolitical situation and weak economic 
conditions in Germany, no notable issues or defaults among 
corporates

in %

Stabilisation of provisioning requirements for real estate finance as 
conditions in the real estate markets continue to stabilise; portfolio 
further de-risked through proactive management

Decline in loan loss provisions in the Corporates & Markets segment

Post-model adjustments recognised in Other segment, primarily for 
geopolitical risks

Breakdown of loan loss provisions by segment
in € m

91

4

13

-556

-57

-12

-123

-158

-54

-32

-80

-98

Other (incl. Consolidation)

Retail & Asset Management

Corporates & Markets

Real Estate

2025 2024 2023
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Strategic 
priorities

Transformation financing, such as energy and infrastructure, as well 
as tapping into new asset classes

Strategic growth of corporate client business, including through a 
client-focused sector approach, and further build-out of Sustainable 
Finance Advisory

Expansion of retail banking, private banking and asset 
management business lines

Scaling existing and developing new AI use cases

Selected growth initiatives
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Net profit before tax

> € 1.0 bn

CET1 ratio

14 – 15 %

Cost / income ratio

60 – 70 %

Return on equity

6.7 %

CET1 ratio

16.7 %

Cost / income ratio

65.7 %

FY 2025 Medium term

Return on Equity

7 – 9 %

Net profit before tax

€ 731 m

569

633

722

767
731

600

700

2021 2022 2023 2024 2025 2026

-4.8%

Net profit before tax (€ m)

Outlook
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Your contacts

Helaba

Neue Mainzer Strasse 52 – 58
60311 Frankfurt am Main
Germany
Ph +49 69 / 91 32 - 01
F +49 69 / 29 15 - 17

Bonifaciusstrasse 16
99084 Erfurt
Germany
Ph +49 3 61 / 2 17 - 71 00
F +49 3 61 / 2 17 - 71 01

www.helaba.com

Nicola Linnenschmidt
Group Strategy | Corporate Development
Ph  +49 69 / 91 32 - 61 74
nicola.linnenschmidt@helaba.de

Sascha Müller
Group Strategy | Corporate Development
Ph  +49 69 / 91 32 - 49 35
sascha.mueller@helaba.de
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Group Result

Segments
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Marked improvement in client-driven trading income offsets decline in net interest income

in € m in € m
Net interest income Result from fair value measurement

-10.8%

Higher new business volume at stable margins had an 
offsetting effect

As expected, net interest income was below the high 
prior-year level – lower market interest rates weighed 
on income from the deposit business

Significant improvement in client-driven trading income, in part 
due to strong demand for securities in the primary and secondary 
markets, for precious metals in the savings bank business, and for 
client derivatives

Positive valuation effects from interest-rate movements in both 
trading and non-trading income

>100%

207

96

228

2023 2024 20252023 2024 2025

1,840 1,797 1,602

Segments Risk & Capital FundingGroup Result
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Further improvement in net income from investment property and Other income

in € m in € m
Net income from investment property Other income1

Rise in operating income from property management 
mainly due to higher rental income

Slightly higher impairments compared with the previous 
year had a mildly negative impact

Item mainly includes earnings attributable to GWH 

Lower additions to provisions than in the same period of the 
previous year had a positive effect

Significantly higher dividend income from funds and equity 
investments

6.6% 8.6%

1 incl. share of the profit or loss of equity-accounted entities

90

158 171

2023 2024 2025

207
289 308

2023 2024 2025

This was offset by lower gains on disposals of non-financial assets

Segments Risk & Capital FundingGroup Result
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Loan loss provisioning expense significantly below previous year’s level

in € m in € m
Loan loss provisions Post- and in-model adjustments

Net additions in Stage 3 fell sharply to € 317 m (previous 
year: € 439 m), driven mainly by the real estate portfolio

Loan loss provisions declined significantly year on year and 
included, among other items, a net addition to post-model 
adjustments (PMAs) of € 51 m

General loan loss provisions of € 123 m in the form of 
PMAs were maintained for potential adverse 
developments, particularly geopolitical risks 

-24.4%

20 16 12

-27.5%

Also includes net reversals of in-model adjustments (IMAs) in 
Stage 1/2 of € 104 m (previous year: net additions of € 121 m), 
due to lower default rates in commercial real estate

in bps1:

1 ratio of loan loss provisions to total lending volume

353

193
140

2023 2024 2025

448
351

265

2023 2024 2025

Also includes in-model adjustment (IMA) of € 17 m

Segments Risk & Capital FundingGroup Result
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Real Estate segment

Primary focus of business activity on project and portfolio 
finance in the commercial real estate sector

Despite continuing uncertainty in real estate markets, the 
volume of new medium and long-term real estate lending 
developed positively again in the 2025 financial year, rising to 
€ 7.5 bn (FY 2024: € 3.9 bn)

Lower net interest income primarily due to a decline in early 
repayment charges and other transaction-based income, 
against the backdrop of a slight reduction in portfolio 
volumes

General and administrative expenses slightly below the 
previous year’s level20241 2025 ∆ yoy

€ m € m %

Total income before loan loss provisions 474 488 2.9

thereof: Net interest income 495 460 -7.0

thereof: Net fee and commission income 13 10 -22.8

thereof: Other net income -34 18 >100

Provisions for losses on loans and advances -158 -98 -38.2

General and administration expenses -206 -192 -6.7

Segment result 110 198 80.2

Net profit before tax
in € m

Operating income
in € m

Income Statement Real Estate

110

198

2024 2025

474 488

2024 2025 Expense from additions to loan loss provisions significantly 
below the previous year’s level, driven mainly by Stage 3 NPL 
exposures

1 prior-year figures adjusted due to a change in the methodology for cost allocation and the distribution of capital benefit

Segments Risk & Capital FundingGroup Result
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Corporates & Markets segment

Encompasses products for the corporate, institutional, public 
sector and municipal corporation customer groups

New medium and long-term business increased significantly to 
€ 11.4 bn (+52.9 %) compared with the previous-year period, 
driven primarily by project finance and corporate investment loans

Net interest income slightly below the previous year’s level. 
Decline largely attributable to volume and interest-rate effects in 
the deposit business; partly offset by higher income from asset 
finance activities

Very sharp increase in result from fair value measurement, driven 
by strong client business and positive valuation effects resulting 
from narrower credit spreads

Rise in general and administrative expenses mainly attributable to
higher IT costs, the continued development of the digital strategy 
with a focus on artificial intelligence, regulatory requirements, and 
strategic business initiatives

20241 2025 ∆ yoy

€ m € m %

Total income before loan loss provisions 932 989 6.1

thereof: Net interest income 709 673 -5.1

thereof: Net fee and commission income 175 163 -6.9

thereof: Result from fair value measurement 31 127 >100

Provisions for losses on loans and advances -123 -80 -34.6

General and administration expenses -671 -726 8.3

Segment result 138 182 31.6

Income Statement Corporates & Markets

138

182

2024 2025

932
989

2024 2025

Loan loss provisioning expense declined significantly, driven 
mainly by Stage 3 NPL exposures

Net fee and commission income marginally lower than 2024, 
mainly due to higher commission expenses for initiatives to reduce 
risk-weighted assets (RWAs) and declining guarantee commissions

1 prior-year figures adjusted due to a change in the methodology for cost allocation and the distribution of capital benefit

Segments Risk & Capital FundingGroup Result

Net profit before tax 
in € m

Operating income
in € m 
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Retail & Asset Management segment

Segment comprises retail banking, private banking and asset 
management (via the Frankfurter Sparkasse, Frankfurter 
Bankgesellschaft and Helaba Invest subsidiaries), 
Landesbausparkasse Hessen-Thüringen and GWH

Moderate decline in net interest income, due in particular to lower 
deposit margins

Net fee and commission income improved noticeably year on year.
The increase was driven primarily by commissions from asset 
management, M&A advisory and the securities business

Income from investment property was above the previous year’s 
level. The result was primarily generated by GWH, mainly through 
rental income from residential properties

Loan loss provisions in the segment were above the previous 
year’s level

Higher general and administrative expenses mainly due to 
increase in personnel and non-personnel expenses as well as 
higher scheduled depreciation resulting from growth in GWH’s 
property holdings

20241 2025 ∆ yoy

€ m € m %

Total income before loan loss provisions 1,134 1,138 0.4

thereof: Net interest income 423 395 -6.6

thereof: Net fee and commission income 313 337 7.7

thereof: Result from real estate activities 289 308 6.6

thereof: Result from fair value measurement 31 6 -81.9

Provisions for losses on loans and advances -12 -32 >100

General and administration expenses -675 -720 6.7

Segment result 447 386 -13.7

Income Statement Retail & Asset Management

447
386

2024 2025

1,134 1,138

2024 2025

1 prior-year figures adjusted due to a change in the methodology for cost allocation and the distribution of capital benefit

Segments Risk & Capital FundingGroup Result

Net profit before tax 
in € m

Operating income
in € m 
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Development Business segment

This segment primarily reflects the contributions of WIBank, 
which performs key promotional lending activities on behalf of 
the State of Hesse

Net interest income was below the level of the previous-year 
period, while net fee and commission income increased

General and administrative expenses rose noticeably due to 
higher IT and personnel expenses, as well as increased operating 
costs

2024 2025 ∆ yoy

€ m € m %

Total income before loan loss provisions 183 179 -2.2

thereof: Net interest income 93 77 -16.6

thereof: Net fee and commission income 87 95 9.6

General and administration expenses -121 -132 9.9

Segment result 62 46 -25.6

Income Statement Development Business

183 179

2024 2025

New business (lending and subsidy business) increased slightly 
from € 3.9 bn in the previous year to € 4.1 bn. This was mainly 
driven by the expansion of municipal financing, the Hessengeld
initiative providing financial aid to first-time homebuyers and the 
launch of lending under the new HessenFonds scholarship 
programme

62

46

2024 2025

Segments Risk & Capital FundingGroup Result

Net profit before tax 
in € m

Operating income
in € m 
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Other segment

Segment contains profit contributions and expenses that 
cannot be allocated to other business segments, especially 
earnings from treasury activities, OFB as well as costs of 
central corporate units incl. consolidation effects

Net interest income was significantly below the previous-year 
period, due to lower income from maturity transformation

Increase in result from fair value measurement attributable, in 
particular, to credit spread-driven valuation effects from 
structured financial instruments

Other income declined significantly, mainly due to the 
postponed realisation of OFB real estate projects

Loan loss provisions mainly include the recognition of post-
model adjustments to cover geopolitical risks

Administrative expenses remained stable at the previous 
year’s level

20241 2025 ∆ yoy

€ m € m %

Total income before loan loss provisions 194 109 -43.7

thereof: Net interest income 77 -3 >-100

thereof: Result from fair value measurement 33 94 >100

thereof: Other net income 95 30 -68.3

provisions for losses on loans and advances -57 -54 -5.1

General and administration expenses -126 -136 7.5

Segment result 10 -81 >-100

Income Statement Other (incl. consolidation)

10

-81

2024 2025

194

109

2024 2025

1 prior-year figures adjusted due to a change in the methodology for cost allocation and the distribution of capital benefit

Segments Risk & Capital FundingGroup Result

Net profit before tax 
in € m

Operating income
in € m 
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Overview of Helaba Group’s earnings position

Income Statement of Helaba Group (IFRS) 2024 2025 Change

€ m € m € m % 

Net interest income 1,797 1,602 -194 -10.8

Provisions for losses on loans and advances -351 -265 85 24.4

Net interest income after provisions for losses on loans and advances 1,446 1,337 -109 -7.5

Net fee and commission income 578 594 16 2.8

Net income from investment property 289 308 19 6.6

Gains or losses on fair value measurement 96 228 132 >100.0

Other net income 158 171 14 8.6

General and administrative expenses (incl. scheduled depreciation and amortisation) -1,798 -1,907 -108 -6.0

Consolidated net profit before tax 767 731 -37 -4.8

Tax on income -242 -217 25 10.2

Consolidated net profit 526 514 -12 -2.3

Segments Risk & Capital FundingGroup Result
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Statement of Financial Position of Helaba Group
Statement of Financial Position of Helaba Group (IFRS) Dec 31, 2024 Dec 31, 2025 Change yoy

€ bn € bn € bn %

Cash, cash balances at central banks and other demand deposits 33.4 34.4 1.0 2.9

Financial assets at amortised cost 127.4 125.7 -1.7 -1.3

Promissory note loans 3.6 4.2 0.6 16.3

Loans and advances to credit institutions 12.7 12.4 -0.3 -2.2

Loans and advances to customers  111.1 109.1 -2.0 -1.8

Financial assets held for trading 10.9 13.0 2.1 19.6

Financial assets at fair value (non-trading) 21.8 21.1 -0.7 -3.3

Investment property, deferred tax assets, other assets 7.1 7.6 0.5 6.6

Total assets 200.6 201.8 1.2 0.6

Financial liabilities measured at amortised cost 160.4 160.6 0.2 0.1

Deposits and loans from credit institutions 41.7 50.0 8.3 19.9

Deposits and loans from customers 68.1 60.8 -7.2 -10.6

Securitised liabilities 50.1 49.4 -0.7 -1.4

Other financial liabilities 0.5 0.3 -0.1 -29.3

Financial liabilities held for trading 11.6 13.4 1.8 15.8

Financial liabilities at fair value (non-trading) 15.8 14.7 -1.1 -6.7

Provisions, deferred tax liabilities, other liabilities 2.0 1.8 -0.2 -7.6

Total equity 10.9 11.3 0.4 3.5

Total equity and total liabilities 200.6 201.8 1.2 0.6

Segments Risk & Capital FundingGroup Result
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Significant increase in new lending business across all segments

Strong new business activity led to an increase in total lending volume

in € bn 
Total lending volume and total assets

7.5

1.8

11.4

Real Estate

Retail & Asset Management

Corporates & Markets

Positive new business momentum resulted in a substantial expansion of medium- and long-term new lending business across all segments

1) new medium and long-term business excluding WIBank

in € bn
New medium and long-term business

20.71)

(PY 12.7)(PY 7.4)

(PY 3.9)

(PY 1.4)

Particularly strong growth in new business in Corporates & Markets (+53 %) underscores the success of the relationship-driven approach

1.8%

2023 2024 2025

229.5
202.1

225.6
200.6

229.7
201.8

Total lending volume Total assets

Segments Risk & Capital FundingGroup Result
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36%

19%10%

6%

21%

1%
6%

1% Corporate Loans & Lease Finance

Asset Backed Finance

Structured Trade & Export Finance

Acquisition Finance

Project Finance

Aviation

Land Transport Finance

Other Transport Finance
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Corporate Banking & Asset Finance Portfolio 

57%

24%

8%

8%
3%

Germany

Rest of Europe

North America

United Kingdom

Other

• Business volume in the corporate banking and asset finance units totalled € 57.8 bn

• Contribution to the sustainable transformation of the economy through a forward-looking product range, for example via ESG-linked loans for 
corporate clients

• Support for the energy transition through project finance in renewable energy and the financing of environmentally friendly technologies such as 
hydrogen-powered commuter trains

• Support for clients in expanding their sources of liquidity through asset-backed financing

• Active support for clients’ international business through trade finance

Breakdown by product area Breakdown by region

€ 57.8 
bn

€ 57.8 
bn

Segments Risk & Capital FundingGroup Result
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Real Estate Portfolio: Context and significance

• Group’s Commercial Real Estate (CRE) portfolio 
accounts for around 16% of total business volume

• Large-scale CRE loans with non-recourse structures 
primarily in real estate finance portfolio

• Vast majority of real estate portfolio secured by first-lien 
mortgage structures

• In addition, sufficient provision for credit losses 
continues to be in place

Portfolio breakdown from a risk perspective
in € bn

230

Total lending 
volume

193

Other client 
segments

37

Commercial Real 
Estate portfolio

5

Other Real 
Estate Helaba 

Bank + FSP

32

Real Estate
Finance

portfolio

3

NPL volume
Real Estate 

Finance

Segments Risk & Capital FundingGroup Result
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232.6

39.2

229,5

36.7

225.6

34.2

229.7

31.7

Total lending volume Real Estate Finance portfolio

2022 2023 2024 2025
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Real Estate Finance Portfolio

46%

72%

42%

52%

6%

4%

53%

17%

23%

13%

0%

3%

25%

8%

1%

18%

1%

2%

4%

10%

Rest of Europe
[€ 5.1 bn]

GB/France 
[€ 4.1 bn]

North America
[€ 6.9 bn]

Germany
[€ 11.1 bn]

Other Retail Logistics Residential Office

1 excl. real estate funds

By type of use by region1

Development of portfolio 
in € bn

-19.1%

-1.2%

2 incl. real estate funds

RC 16-24: Limited to lower 
financial performance; ≙ Fitch Rating: < B+

RC 0-1: No default risk to excellent and sustainable 
financial performance; ≙ Fitch Rating: AAA/AA+

RC 8-11: Very good to good financial performance; ≙ Fitch 
Rating: BBB+ to BBB-

RC 2-7: Exceptionally high to outstanding financial 
performance; ≙ Fitch Rating: AA  to A-

RC 12-15: Satisfactory to sufficient financial performance; 
≙ Fitch Rating: BB+ to BB-

Business volume by default rating category (RC)2

31%
21%

39%
45%

15% 16%

16% 18%

2024 2025

2

Segments Risk & Capital FundingGroup Result
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50%

15%

11%

10%

7%
7%

New York metro region Washington D.C. metro region
Washington State metro region West coast
Texas Other

40%

48%

12%

32

Real Estate Finance portfolio – US portfolio

ResidentialOffice

1 US portfolio total business volume excl. real estate funds and mixed-use properties (total € 6.8 bn (PY € 8.2 bn)) 

37%

36%

20%

7%

0% 10% 20% 30% 40%

<60

60-75

>75-100

>=100

73 % of loans have an LTV of up to 75 % at maturity, of which 
approx. 37 % have an LTV of up to 60 % at maturity

Detailed breakdown of biggest US sub-portfolios1 US portfolio by loan-to-value (LTV) categories1

Residential real estate, at around 54 %, is the largest US sub-
portfolio and has a sound risk profile; around 43% is 
attributable to the office asset class

Focus of business on customers and properties in metropolitan 
areas, especially the New York and Washington D.C. metro 
regions

€ 2.9 
bn

(PY 3.4)

€ 3.7
bn

(PY 4.2)

Segments Risk & Capital FundingGroup Result
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14.7% 14.2%
15,8% 16.7%

9.27%

+1.6 Pp
+0.9 Pp

CET1 ratio
2022

CET1 ratio
2023

RWA changes Capital changes CET1 ratio
2024

Requirements
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Capital ratios and risk-weighted assets (RWAs)

• With a CET1 ratio of 16.7 %, Helaba has solid capital resources that 
significantly exceed all regulatory requirements 

• The capital ratio increased significantly, driven by materially lower risk-
weighted assets as a result of CRR III effects

• Risk-weighted assets declined across all business segments, 
with the exception of the Other segment, primarily due to the 
transition to CRR III

Capital ratio development
in %

RWA development by business segment
in € bn

15.8

28.6

6.9

1.5

8.1

16.2

29.7

7.7

1.1

7.6

12.7

26.4

7.5

0.9

8.4

Real Estate Corporates &
Markets

Retail & Asset
Management

Development
Business

Other (incl.
consolidation)

2023 2024 2025

Segments Risk & Capital FundingGroup Result
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22.20%

3.51%

22.0%

28.5%

8.6%

∑ 25.71%

59.1%

Subordination 
Requirement RWA

20.48%

50.5%

MREL requirements
(as of 31.12.2025)

Actual MREL level
(as of 31.12.2025)

MREL requirements solidly exceeded

34

In % RWA

8.16% 6.5%

8.5%

2.6%

Subordination 
Requirement LRE

6.83%

∑ 8.16%

∑ 17.6%

15.0%

MREL requirements
(as of 31.12.2025)

Actual MREL level
(as of 31.12.2025)

 MREL requirements according to EU banking package:

 25.71% in respect of RWA (risk-weighted assets) 

 8.16% in respect of LRE (leverage ratio exposure)

 “Subordination requirement” at 20.48% RWA* and 6.83% LRE

 Helaba’s MREL levels as of 31 December 2025 are significantly above regulatory 
requirements:

 59.1%  RWA 

 17.6% LRE

 “Subordination levels”2  at 50.5% RWA and 15.0% LRE 

 Own funds alone already largely cover Helaba’s MREL requirements

 Focus on senior non-preferred liabilities to cover MREL requirements

 High level of senior non-preferred liabilities effectively protects higher-ranking 
senior preferred class and provides extensive protection within senior non-
preferred class itself

2 Subordination requirements covered by own funds and “subordinated” liabilities, i.e. “senior 

non-preferred”

1 MREL requirements in RWA terms (as of 05.12.2025) plus combined buffer requirements, CBR
(as of 31.12.2025)Subordinated- Senior Non-Preferred

Subordinated- Own Funds

Senior Preferred 

MREL Requirement

Combined Buffer Requirements

MREL requirements and actual level

MREL requirements and actual level
In % LRE

1

Segments Risk & Capital FundingGroup Result
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Strong national refinancing base

Segments Risk & Capital FundingGroup Result

Funding Programmes
€ 35 bn Medium Term Note-Programme

Domestic issues (base prospectus)

€ 10 bn Euro-CP/CD-Programme

€ 6 bn NEU CP- (former French CD) Programme

$ 5 bn USCP-Programme

Funding Strategy

 Continued matched funding of new business

 Further expansion in strong position among German investors, particularly within the  Savings Banks Finance Group, and targeted growth in 
international investor base

 Focus on Helaba’s sound “credit story” in and outside Germany

 Positioning Helaba as a fully sustainable bank in the perception of investors

Broad Access to Liquidity 
€ 47 bn cover pool for covered bonds

€ 50 bn LCR Liquidity Buffer

€ 23 bn retail deposits within Helaba Group
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Long-term liquidity management and high degree of market acceptance

Segments Risk & Capital FundingGroup Result

1 Subordinated bonds/ participation certificates/ silent partnership contributions/earmarked funds

Year-on-year comparison 2024 2025

€ m € m

Covered bonds (“Pfandbriefe”) 23,749 23,853

thereof public sector 18,361 18,824

thereof mortgage backed 5,388 5,029

Senior unsecured bonds 34,368 32,918

Promissory notes 18,964 19,217

Miscellaneous1 12,568 12,191

Total 89,649 88,179

22%

37%6%

21%

14% Promissory notes

Unsecured bank bonds

Mortgage Pfandbriefe

Public Pfandbriefe

Other

Outstanding medium and long-term funding (≥ 1 year)

€ 88.2 bn

Volume development in line with refinancing strategy

Decline in bank bonds due to maturities of shorter-dated retail issues
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Medium and long-term funding (≥ 1 year) in 2025

Segments Risk & Capital FundingGroup Result

Medium/long-term funding volume in 2025: € 17.2 bn

Funding volume comfortably exceeds target; Group has successfully exploited the favourable market environment for pre-funding

Various successful benchmark issuances in Pfandbrief format (public and mortgage Pfandbriefe) as well as in Senior Preferred and Senior 
Non-Preferred format

By investor
in %

€ 17.2
bn

1.70

1.90

1.90

2.50

9.10

0.10

Public sector Pfandbriefe

Mortgage Pfandbriefe

Earmarked funds

Schuldscheine and other loans

Unsecured bearer bonds

Subordinated funds

By instrument
in € bn

17.2 
€ bn

42%

36%

21%

Domestic and International 
Institutional Investors

Retail direct
 (Sparkassen via Depot B)

Retail indirect
(Sparkassen via Depot A)
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1of which € 20.4 bn are Banking Book securities

Strong liquidity reserves with liquidity ratios well above requirements

Segments Risk & Capital FundingGroup Result

17%

61%

22%

0.4%

Amortized Cost

Fair Value (OCI)

Fair Value (P&L –
mandatory)
Fair Value (optional)

Securities Portfolio 12/2025

€ 25.3
bn1

LCR Liquidity Buffer 12/2025

69%

18%

13%

0.1%

Central Bank Reserves

Covered Bonds

Public Sector

Others

€ 50.1 
bn

Well diversified bond portfolio, mostly hedged against interest 
rate changes

Valuation changes predominantly credit-spread induced

Over 80 % of the portfolio recognized at fair value (OCI or P&L) 

in % in %

Liquidity Ratios well above regulatory requirements

LCR at 164 % / NSFR at 123 %

LCR Liquidity Buffer is predominantly composed of central 
bank deposits, complemented by public sector bonds and 
covered bonds
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Helaba Ratings on a high level

As of February 16, 2026

Segments Risk & Capital FundingGroup Result

Insolvency hierarchy in Germany 

Deposits in protection scheme (< € 100,000)
(covered deposits pursuant to deposit guarantee scheme)

Covered bonds

In
so

lv
en

cy
 / 

lia
bi

lit
y 

ca
sc

ad
e

CET1

AT1

Tier 2

Deposits from private customers and SMEs (> € 100,000)
(eligible deposits pursuant to deposit guarantee scheme)

Senior Preferred

Derivatives Structured Notes Other Deposits
Senior Preferred    

Notes

Senior Non-Preferred Notes 
(statutory)

Senior Non-Preferred

Senior Non-Preferred Notes 
(contractual)

Aaa
Covered bonds

Baa1

A1

Aa2

A-

A+

AA-

Issuer Rating
Aa2

L/t Issuer Default Rating
A+ 
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Ratings confirm alignment of Helaba's business model towards sustainability

C C C+

2023 2024 2025

BBBC+
Prime

ESG-Ratings

Scale: CCC to AAA Scale: D- to A+

Sustainability and diversity are central components of our strategic 

orientation and are consistently implemented in our daily operations. 

This is reflected in our ESG rating assessments.

 Helaba achieves the transparency level "very high" in the ESG 

rating from ISS ESG

 MSCI assesses Helaba's remuneration practices as "robust" 

compared to other companies, including a variable component of 

remuneration

 Helaba achieves a "strong" rating in ESG Risk Management from 

Sustainalytics
Last Update 01/2026 Last Update 02/2025

19.7
Low Risk

Scale: 100 to 0

Last Update 09/2025

A A BBB

2023 2024 2025

19.1 18.4 19.7

2023 2024 2025

Segments Risk & Capital FundingGroup Result

As of February 16, 2026



Investor Relations | 26/03/2026

Helaba – Confidentiality C3 – confidential

41

 The material provided has been prepared for information purposes only. Prices and rates mentioned are of an indicative and non-binding nature.

 The material and any information contained herein do not constitute an invitation to buy, hold or sell securities or any other instrument. The material does 
not constitute investment advice, nor does it substitute an individual analysis. Opinions expressed are today’s views and may change without prior notice. 
Transactions entered into by the user are at the user's risk!

 Certain transactions, including those involving derivatives such as interest rate swaps, futures, options and high-yield securities, give rise to substantial risk 
and are not suitable for all borrowers and investors.

 Helaba and persons involved with the preparation of this publication may from time to time have long or short positions in or buy and sell derivatives such as 
interest rate swaps, securities, futures or options identical to or related to those instruments mentioned herein.

 No strategy implemented based on the publication is or will be without risk, and detrimental interest-rate and/or price moves cannot be ruled out; these 
could, depending on size and timing, result in severe economic loss. The occurrence of exchange rate fluctuations may, over the course of time, have a 
positive or negative impact on the return to be expected.

 Due to the personal situation of the relevant customer, this information cannot replace tax consulting in the individual case. It is therefore recommended that 
potential purchasers of the financial instrument seek advice from their tax and legal consultants as regards the tax consequences of purchasing, holding and 
selling the financial instruments. Tax treatment may be subject to changes in the future.

 Helaba does not provide any accounting, tax or legal advice; such matters should be discussed with independent advisors and counsel before entering into 
transactions.

 Any third-party use of this publication is prohibited without prior written authorisation by Helaba.

Disclaimer

© Landesbank Hessen-Thüringen Girozentrale, Frankfurt am Main and Erfurt 
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