2023 Q3
	Credit rating distribution of CBPP3 holdings and benchmark
	Credit rating bucket	CBPP3 holdings	CBPP3 benchmark
	AAA	78%	84%
	AA	22%	16%
	A	0%	0%
	BBB	0%	0%
	Sources: ECB, FitchRatings.com, Moody's Investor Service, S&P Global, DBRS
	Note: ‘AA’ contains credit ratings from AA- to AA+, ’A ’ contains credit ratings from A- to A+, ’BBB’ contains credit ratings at or below BBB+. The credit ratings are first-best asset ratings. The rating distribution is based on all bonds with an asset rating. 

	Country of risk distribution of CBPP3 holdings and benchmark
	Country of risk	CBPP3 holdings	CBPP3 benchmark
	France	31%	32%
	Germany	24%	24%
	Spain	14%	9%
	Italy	8%	6%
	Netherlands	9%	12%
	Austria	6%	7%
	Finland	4%	4%
	Other (euro area)	4%	6%
	Source: ECB
	Note: Internal classification of country of risk. 
	

	Note for all tables:  The distributions are by nominal values as at end of Q3 2023. The numbers may not sum to 100% due to rounding. Numbers are rounded to the nearest whole number. The benchmark is constructed using the universe of eligible securities pertaining at the end of Q3 2023. The weights of certain covered bond classes have been adjusted lower to reflect their lack of availability and illiquidity. The CBPP3 benchmark has evolved over time leading to some deviations between the country and credit rating distribution of CBPP3 holdings and the distribution of the quarterly CBPP3 benchmark (for futher information please see Box 2 entitled "Providing additional transparency on aggregate APP holdings", Economic Bulletin, Issue 2, ECB, 2019, pp. 79-81). Only bonds with an asset rating are included in the data for the credit rating distribution. The ratings are first-best asset ratings. 


2023 Q1
	Credit rating distribution of CBPP3 holdings and benchmark
	Credit rating bucket	CBPP3 holdings	CBPP3 benchmark
	AAA	78%	84%
	AA	22%	16%
	A	0%	0%
	BBB	0%	0%
	Sources: ECB, FitchRatings.com, Moody's Investor Service, S&P Global, DBRS
	Note: ‘AA’ contains credit ratings from AA- to AA+, ’A ’ contains credit ratings from A- to A+, ’BBB’ contains credit ratings at or below BBB+. The credit ratings are first-best asset ratings. The rating distribution is based on all bonds with an asset rating. 

	Country of risk distribution of CBPP3 holdings and benchmark
	Country of risk	CBPP3 holdings	CBPP3 benchmark
	France	31%	31%
	Germany	24%	25%
	Spain	13%	10%
	Italy	9%	6%
	Netherlands	9%	11%
	Austria	5%	7%
	Finland	4%	4%
	Other (euro area)	4%	5%
	Source: ECB
	Note: Internal classification of country of risk. 
	

	Note for all tables:  The distributions are by nominal values as at end of Q1 2023. The numbers may not sum to 100% due to rounding. Numbers are rounded to the nearest whole number. The benchmark is constructed using the universe of eligible securities pertaining at the end of Q1 2023. The weights of certain covered bond classes have been adjusted lower to reflect their lack of availability and illiquidity. The CBPP3 benchmark has evolved over time leading to some deviations between the country and credit rating distribution of CBPP3 holdings and the distribution of the quarterly CBPP3 benchmark (for futher information please see Box 2 entitled "Providing additional transparency on aggregate APP holdings", Economic Bulletin, Issue 2, ECB, 2019, pp. 79-81). Only bonds with an asset rating are included in the data for the credit rating distribution. The ratings are first-best asset ratings. 


2022 Q3
	Credit rating distribution of CBPP3 holdings and benchmark
	Credit rating bucket	CBPP3 holdings	CBPP3 benchmark
	AAA	76%	82%
	AA	23%	18%
	A	0%	0%
	BBB	0%	0%
	Sources: ECB, FitchRatings.com, Moody's Investor Service, S&P Global, DBRS
	Note: ‘AA’ contains credit ratings from AA- to AA+, ’A ’ contains credit ratings from A- to A+, ’BBB’ contains credit ratings at or below BBB+. The credit ratings are first-best asset ratings. The rating distribution is based on all bonds with an asset rating. 

	Country of risk distribution of CBPP3 holdings and benchmark
	Country of risk	CBPP3 holdings	CBPP3 benchmark
	France	31%	31%
	Germany	24%	26%
	Spain	14%	11%
	Italy	9%	7%
	Netherlands	8%	10%
	Austria	5%	7%
	Finland	4%	4%
	Other (euro area)	4%	5%
	Source: ECB
	Note: Internal classification of country of risk. 
	

	Note for all tables:  The distributions are by nominal values as at end of Q3 2022. The numbers may not sum to 100% due to rounding. Numbers are rounded to the nearest whole number. The benchmark is constructed using the universe of eligible securities pertaining at the end of Q3 2022. The weights of certain covered bond classes have been adjusted lower to reflect their lack of availability and illiquidity. The CBPP3 benchmark has evolved over time leading to some deviations between the country and credit rating distribution of CBPP3 holdings and the distribution of the quarterly CBPP3 benchmark (for futher information please see Box 2 entitled "Providing additional transparency on aggregate APP holdings", Economic Bulletin, Issue 2, ECB, 2019, pp. 79-81). Only bonds with an asset rating are included in the data for the credit rating distribution. The ratings are first-best asset ratings. 


2022 Q1
	Credit rating distribution of CBPP3 holdings and benchmark
	Credit rating bucket	CBPP3 holdings	CBPP3 benchmark
	AAA	76%	83%
	AA	24%	17%
	A	0%	0%
	BBB	0%	0%
	Sources: ECB, FitchRatings.com, Moody's Investor Service, S&P Global, DBRS
	Note: ‘AA’ contains credit ratings from AA- to AA+, ’A ’ contains credit ratings from A- to A+, ’BBB’ contains credit ratings at or below BBB+. The credit ratings are first-best asset ratings. The rating distribution is based on all bonds with an asset rating. 

	Country of risk distribution of CBPP3 holdings and benchmark
	Country of risk	CBPP3 holdings	CBPP3 benchmark
	France	31%	32%
	Germany	24%	25%
	Spain	15%	11%
	Italy	9%	7%
	Netherlands	8%	10%
	Finland	4%	4%
	Austria	4%	6%
	Other (euro area)	4%	5%
	Source: ECB
	Note: Internal classification of country of risk. 
	

	Note for all tables:  The distributions are by nominal values as at end of Q1 2022. The numbers may not sum to 100% due to rounding. Numbers are rounded to the nearest whole number. The benchmark is constructed using the universe of eligible securities pertaining at the end of Q1 2022. The weights of certain covered bond classes have been adjusted lower to reflect their lack of availability and illiquidity. The CBPP3 benchmark has evolved over time leading to some deviations between the country and credit rating distribution of CBPP3 holdings and the distribution of the quarterly CBPP3 benchmark (for futher information please see Box 2 entitled "Providing additional transparency on aggregate APP holdings", Economic Bulletin, Issue 2, ECB, 2019, pp. 79-81). Only bonds with an asset rating are included in the data for the credit rating distribution. The ratings are first-best asset ratings. 











2021 Q3
	Credit rating distribution of CBPP3 holdings and benchmark
	Credit rating bucket	CBPP3 holdings	CBPP3 benchmark
	AAA	73%	81%
	AA	27%	19%
	A	0%	0%
	BBB	0%	0%
	Sources: ECB, FitchRatings.com, Moody's Investor Service, S&P Global, DBRS
	Note: ‘AA’ contains credit ratings from AA- to AA+, ’A ’ contains credit ratings from A- to A+, ’BBB’ contains credit ratings at or below BBB+. The credit ratings are first-best asset ratings. The rating distribution is based on all bonds with an asset rating. 

	Country of risk distribution of CBPP3 holdings and benchmark
	Country of risk	CBPP3 holdings	CBPP3 benchmark
	France	29%	33%
	Germany	23%	25%
	Spain	17%	12%
	Italy	10%	7%
	Netherlands	7%	8%
	Finland	4%	4%
	Austria	4%	5%
	Other (euro area)	5%	6%
	Source: ECB
	Note: Internal classification of country of risk. 
	

	Note for all tables:  The distributions are by nominal values as at end of Q3 2021. The numbers may not sum to 100% due to rounding. Numbers are rounded to the nearest whole number. The benchmark is constructed using the universe of eligible securities pertaining at the end of Q3 2021. The weights of certain covered bond classes have been adjusted lower to reflect their lack of availability and illiquidity. The CBPP3 benchmark has evolved over time leading to some deviations between the country and credit rating distribution of CBPP3 holdings and the distribution of the quarterly CBPP3 benchmark (for futher information please see Box 2 entitled "Providing additional transparency on aggregate APP holdings", Economic Bulletin, Issue 2, ECB, 2019, pp. 79-81). Only bonds with an asset rating are included in the data for the credit rating distribution. The ratings are first-best asset ratings. 











2021 Q1
	Credit rating distribution of CBPP3 holdings and benchmark
	Credit rating bucket	CBPP3 holdings	CBPP3 benchmark
	AAA	72%	80%
	AA	28%	20%
	A	0%	0%
	BBB	0%	0%
	Sources: ECB, FitchRatings.com, Moody's Investor Service, S&P Global, DBRS
	Note: ‘AA’ contains credit ratings from AA- to AA+, ’A ’ contains credit ratings from A- to A+, ’BBB’ contains credit ratings at or below BBB+. The credit ratings are first-best asset ratings. The rating distribution is based on all bonds with an asset rating. 

	Country of risk distribution of CBPP3 holdings and benchmark
	Country of risk	CBPP3 holdings	CBPP3 benchmark
	France	29%	32%
	Germany	23%	23%
	Spain	18%	13%
	Italy	10%	7%
	Netherlands	7%	8%
	Finland	4%	4%
	Austria	4%	5%
	Other (euro area)	5%	6%
	Source: ECB
	Note: Internal classification of country of risk. 
	

	Note for all tables:  The distributions are by nominal values as at end of Q1 2021. The numbers may not sum to 100% due to rounding. Numbers are rounded to the nearest whole number. The benchmark is constructed using the universe of eligible securities pertaining at the end of Q1 2021. The weights of certain covered bond classes have been adjusted lower to reflect their lack of availability and illiquidity. The CBPP3 benchmark has evolved over time leading to some deviations between the country and credit rating distribution of CBPP3 holdings and the distribution of the quarterly CBPP3 benchmark (for futher information please see Box 2 entitled "Providing additional transparency on aggregate APP holdings", Economic Bulletin, Issue 2, ECB, 2019, pp. 79-81). Only bonds with an asset rating are included in the data for the credit rating distribution. The ratings are first-best asset ratings. 











2020 Q3
	Credit rating distribution of CBPP3 holdings and benchmark
	Credit rating bucket	CBPP3 holdings	CBPP3 benchmark
	AAA	70%	78%
	AA	30%	21%
	A	0%	1%
	BBB	0%	0%
	Sources: ECB, FitchRatings.com, Moody's Investor Service, S&P Global, DBRS
	Note: ‘AA’ contains credit ratings from AA- to AA+, ’A ’ contains credit ratings from A- to A+, ’BBB’ contains credit ratings at or below BBB+. The credit ratings are first-best asset ratings. The rating distribution is based on all bonds with an asset rating. 

	Country of risk distribution of CBPP3 holdings and benchmark
	Country of risk	CBPP3 holdings	CBPP3 benchmark
	France	27%	32%
	Germany	22%	23%
	Spain	20%	14%
	Italy	11%	8%
	Netherlands	6%	8%
	Finland	4%	4%
	Austria	4%	5%
	Other (euro area)	5%	6%
	Source: ECB
	Note: Internal classification of country of risk. 
	

	Note for all tables:  The distributions are by nominal values as at end of Q3 2020. The numbers may not sum to 100% due to rounding. Numbers are rounded to the nearest whole number. The benchmark is constructed using the universe of eligible securities pertaining at the end of Q3 2020. The weights of certain covered bond classes have been adjusted lower to reflect their lack of availability and illiquidity. The CBPP3 benchmark has evolved over time leading to some deviations between the country and credit rating distribution of CBPP3 holdings and the distribution of the quarterly CBPP3 benchmark (for futher information please see Box 2 entitled "Providing additional transparency on aggregate APP holdings", Economic Bulletin, Issue 2, ECB, 2019, pp. 79-81). Only bonds with an asset rating are included in the data for the credit rating distribution. The ratings are first-best asset ratings. 



2020 Q1
	Credit rating distribution of CBPP3 holdings and benchmark
	Credit rating bucket	CBPP3 holdings	CBPP3 benchmark
	AAA	69%	78%
	AA	31%	21%
	A	0%	1%
	BBB	0%	0%
	Sources: ECB, FitchRatings.com, Moody's Investor Service, S&P Global, DBRS
	Note: ‘AA’ contains credit ratings from AA- to AA+, ’A ’ contains credit ratings from A- to A+, ’BBB’ contains credit ratings at or below BBB+. The credit ratings are first-best asset ratings. The rating distribution is based on all bonds with an asset rating. 

	Country of risk distribution of CBPP3 holdings and benchmark
	Country of risk	CBPP3 holdings	CBPP3 benchmark
	France	27%	31%
	Germany	21%	23%
	Spain	22%	14%
	Italy	11%	8%
	Netherlands	6%	8%
	Finland	4%	4%
	Austria	4%	5%
	Other (euro area)	5%	6%
	Source: ECB
	Note: Internal classification of country of risk. 
	

	Note for all tables:  The distributions are by nominal values as at end of Q1 2020. The numbers may not sum to 100% due to rounding. Numbers are rounded to the nearest whole number. The benchmark is constructed using the universe of eligible securities pertaining at the end of Q1 2020. The weights of certain covered bond classes have been adjusted lower to reflect their lack of availability and illiquidity. The CBPP3 benchmark has evolved over time leading to some deviations between the country and credit rating distribution of CBPP3 holdings and the distribution of the quarterly CBPP3 benchmark (for futher information please see Box 2 entitled "Providing additional transparency on aggregate APP holdings", Economic Bulletin, Issue 2, ECB, 2019, pp. 79-81). Only bonds with an asset rating are included in the data for the credit rating distribution. The ratings are first-best asset ratings. 



2019 Q3
	Credit rating distribution of CBPP3 holdings and benchmark
	Credit rating bucket	CBPP3 holdings	CBPP3 benchmark
	AAA	68%	77%
	AA	31%	22%
	A	0%	1%
	BBB	0%	0%
	Sources: ECB, FitchRatings.com, Moody's Investor Service, S&P Global, DBRS
	Note: ‘AA’ contains credit ratings from AA- to AA+, ’A ’ contains credit ratings from A- to A+, ’BBB’ contains credit ratings at or below BBB+. The credit ratings are first-best asset ratings. The rating distribution is based on all bonds with an asset rating. 

	Country of risk distribution of CBPP3 holdings and benchmark
	Country of risk	CBPP3 holdings	CBPP3 benchmark
	France	27%	31%
	Germany	22%	23%
	Spain	22%	15%
	Italy	11%	8%
	Netherlands	6%	8%
	Finland	4%	5%
	Austria	3%	5%
	Other (euro area)	5%	6%
	Source: ECB
	Note: Internal classification of country of risk. 
	

	Note for all tables:  The distributions are by nominal values as at end of Q3 2019. The numbers may not sum to 100% due to rounding. The benchmark is constructed using the universe of eligible securities pertaining at the end of Q3 2019. The weights of certain covered bond classes have been adjusted lower to reflect their lack of availability and illiquidity. The CBPP3 benchmark has evolved over time leading to some deviations between the country and credit rating distribution of CBPP3 holdings and the distribution of the quarterly CBPP3 benchmark (for futher information please see Box 2 entitled "Providing additional transparency on aggregate APP holdings", Economic Bulletin, Issue 2, ECB, 2019, pp. 79-81). Only bonds with an asset rating are included in the data for the credit rating distribution. The ratings are first-best asset ratings. 



2019 Q1
	Credit rating distribution of CBPP3 holdings and benchmark
	Credit rating bucket	CBPP3 holdings	CBPP3 benchmark
	AAA	68%	77%
	AA	30%	21%
	A	2%	2%
	BBB	0%	0%
	Sources: ECB, FitchRatings.com, Moody's Investor Service, S&P Global, DBRS
	Note: ‘AA’ contains credit ratings from AA- to AA+, ’A ’ contains credit ratings from A- to A+, ’BBB’ contains credit ratings at or below BBB+. The credit ratings are first-best asset ratings. The rating distribution is based on all bonds with an asset rating. 

	Country of risk distribution of CBPP3 holdings and benchmark
	Country of risk	CBPP3 holdings	CBPP3 benchmark
	France	26%	30%
	Germany	22%	24%
	Spain	22%	14%
	Italy	11%	8%
	Netherlands	6%	8%
	Finland	4%	5%
	Austria	3%	5%
	Other (euro area)	5%	6%
	Source: ECB
	Note: Internal classification of country of risk. 
	

	Note for all tables:  The distributions are by nominal values as at end of Q1 2019. The numbers may not sum to 100% due to rounding. Numbers are rounded to the nearest whole number. The benchmark is constructed using the universe of eligible securities pertaining at the end of Q1 2019. The weights of certain covered bond classes have been adjusted lower to reflect their lack of availability and illiquidity. The CBPP3 benchmark has evolved over time leading to some deviations between the country and credit rating distribution of CBPP3 holdings and the distribution of the quarterly CBPP3 benchmark (for futher information please see Box 2 entitled "Providing additional transparency on aggregate APP holdings", Economic Bulletin, Issue 2, ECB, 2019, pp. 79-81). Only bonds with an asset rating are included in the data for the credit rating distribution. The ratings are first-best asset ratings. 



