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STANDARDIZED IMPACT REPORT  

December 31, 2025 

Declaration of Compliance with the Common Position  

MBH Mortgage Bank Co. Plc. declares that, in preparing the Standardized Impact Report, it aligns with the principles, recommendations, and methodological 
guidelines set out in the document Common Position – Recommendations and Guidelines for Green Mortgage Bond Impact Reports1, issued in 2025 by the 
Magyar Nemzeti Bank and the Hungarian Banking Association. The Bank is committed to ensuring full compliance with all applicable requirements in its 
operations and reporting practices, thereby guaranteeing the transparency, consistency, and comparability of the report. 

 

 

1. MBH Mortgage Bank and Sustainability 

The Bank pays particular attention to the risks posed to its own operations and society by climate change. In line with the above MBH Mortgage Bank identified 
the specialities of its business and profile (mortgage-based refinancing and mortgage bond issuance functions) by which the Bank influence its environment 
through reducing climate risk and improving social well-being in the medium and long term. In 2022, the Bank published its ESG strategy2, which includes its 
identified values, mission and vision, as well as sustainability objectives by topic. As part of this strategic approach, and in line with its commitment to 
transparent operations, MBH Mortgage Bank has been publishing an independent annual Sustainability Report3 since 2022, in accordance with the ESG 
Reporting Guidelines of the Budapest Stock Exchange. 

MBH Mortgage Bank considers green mortgage refinancing and the issuance of green mortgage bonds as key pillars of its sustainability activities. To this end, 
MBH Mortgage Bank established a Green Covered Bond Framework in 2021, based on the international GBP (Green Bond Principles 2021) standard, which it 
reviewed and updated in 2023 and again in 2025, in line with the evolution of domestic market and regulatory practices. The 2025 Framework4 has not 
changed in terms of the underlying principles; however, MBH Mortgage Bank updated the criteria of Eligible Green Mortgage Loans and enhanced its impact 
assessment model to improve the transparency of the Framework’s green eligibility criteria. The credibility of the Framework is supported in all cases by a 
Second‑Party Opinion5, which has been prepared by Moody’s Ratings since 2025. The SPO issued by Moody’s confirms that the Framework complies with the 
four core pillars of the Green Bond Principles and provides a transparent and investor‑reliable basis for green mortgage bond issuances. 

 
1https://bankszovetseg.hu/Public/hirek/Common%20Position_Recommendations%20and%20Guidelines%20for%20Green%20Mortgage%20Bond%20Impact%20Reports.pdf 
2 https://www.mbhmortgagebank.hu/sw/static/file/en.takarekjzb.hu-files-23-89159.pdf 
3 https://www.mbhmortgagebank.hu/sustainability 
4 https://www.mbhmortgagebank.hu/sw/static/file/MBHMortgageBankGreenCoveredBondFramework2025.pdf 
5 https://www.mbhmortgagebank.hu/sw/static/file/MBHMortgageBankGreenCoveredBondFramework_SPO2025.pdf 

https://bankszovetseg.hu/Public/hirek/Common%20Position_Recommendations%20and%20Guidelines%20for%20Green%20Mortgage%20Bond%20Impact%20Reports.pdf
https://www.mbhmortgagebank.hu/sw/static/file/en.takarekjzb.hu-files-23-89159.pdf
https://www.mbhmortgagebank.hu/sustainability
https://www.mbhmortgagebank.hu/sw/static/file/MBHMortgageBankGreenCoveredBondFramework2025.pdf
https://www.mbhmortgagebank.hu/sw/static/file/MBHMortgageBankGreenCoveredBondFramework_SPO2025.pdf
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2. Description of the Green Mortgage Loan and Green Covered Bond Portfolio 
2.1. Outstanding Green Covered Bond Portfolio 

In 2025, MBH Mortgage Bank issued green covered bond (series MZJ29NF1) with a total value of HUF 8.4 billion. By the end of 2025, the total nominal value 
of outstanding green covered bonds had increased to HUF 57.0 billion, representing 13.25% of the total covered bond portfolio issued by MBH Mortgage 
Bank. 

Settlement date of 
the first Issue 

Maturity date ISIN Series Denomination 
Outstanding 

amount (in HUF) 
Issued amount 

in EUR6 
Coupon type Coupon (%) 

29 October 2021 27 October, 2027 HU0000653464 TZJ27NF1 HUF 22 135.48 57.44     Fix 3.50 

24 February, 2022 27 May, 2032 HU0000653514 TZJ32NF1 HUF 11 970.00 31.06  Fix 5.75 

13 March, 2024 22 November, 2029 HU0000653688 MZJ29NF1 HUF 22 880.00 59.37 Fix 7.00 

Total     56 985.48 147.87    

 

2.2. Description of the Eligible Green Mortgage Loans 

MBH Mortgage Bank classifies those mortgage loans as Eligible Green Mortgage Loans for which the underlying property has been identified as green in line 
with the technical screening criteria of the minimum eligibility criteria7 defined in the MBH Mortgage Bank Green Covered Bond Framework: 

New or existing 
residential 
buildings 

For buildings built after 
November 1, 2023: 

New residential buildings that comply with 10% reduction of Primary Energy Demand (PED) compared to the requirements of Nearly-Zero 
Energy-Building (NZEB) Standard in Hungary 

• PED ≤ 68 kWh/m2a and CO2 emissions ≤ 18kgCO2/m2a or at least an "A+" EPC for both. 

Buildings built between 
January 1, 2021, and October 

30, 2023: 

New residential buildings that comply with 10% reduction of Primary Energy Demand (PED) compared to the requirements of Nearly-Zero 
Energy-Building (NZEB) Standard in Hungary 

• PED ≤ 90 kwh/m2a or at least an "AA" EPC. 

For buildings built before 1st 
of January, 2021 

New residential buildings that belong to top 15% low carbon residential buildings in Hungary 

• For a single-family-house (SFH), at least a "D" EPC (after November 1, 2023) or at least a "DD" EPC (between January 1, 2016, 
and October 31, 2023) 

• For a multi-family-house (MFH), at least a "C" EPC (after November 1, 2023) or at least a "CC" EPC (between January 1,2016, and 
October 31, 2023) 

 
6 EUR amounts are calculated with MNB’s official fixing rate of EUR/HUF 385,40 as of December 31, 2025 
7 https://www.mbhmortgagebank.hu/sw/static/file/TheeligibilitycriteriasystemappliedbytheMBHMortgageBankCo.PlcsGreenCoveredBondFramework.pdf 

https://www.mbhmortgagebank.hu/sw/static/file/TheeligibilitycriteriasystemappliedbytheMBHMortgageBankCo.PlcsGreenCoveredBondFramework.pdf
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Refurbished existing residential buildings 

• Based on two EPCs, the primary energy demand of the property has improved by at least 30%. Based on the statistical 
calculations, the correspondence between the two certification systems is as follows: 

Initial EPC 

EPC resulting in 
30% 

improvement Initial EPC 

EPC resulting in 
30% 

improvement 

AA+ A+++ E B 
A+ AA++ EE B 
AA AA++ F C 
A AA+ FF C 

BB AA+ G DD 
B AA+ GG DD 

CC AA+ H EE 
C A+ HH EE 
D A I FF 

DD A II G 
  JJ GG 
    

 

 

Taxonomy Compliance of the Eligible Green Mortgage Loans 

The eligibility criteria defined in the MBH Mortgage Bank Green Covered Bond Framework classify only those properties as green that meet the technical 
screening criteria set out in Annex I of the EU Taxonomy Regulation (Chapters 7.1, 7.2 and 7.7). Accordingly, the green portfolio financed by MBH Mortgage 
Bank achieves 100% alignment with the primary energy demand threshold defined by the EU Taxonomy as a substantial contribution criterion for buildings. 

 

2.3. Characteristics of the Eligible Green Mortgage Loan portfolio 
 

1. Eligible Green Mortgage Loans by nature of what is being financed: 

 million HUF million EUR6 Percentage of unused Eligible Green Mortgage Loans as coverage (%) 

Eligible Green Mortgage Loans available as green 
cover assets for Green Mortgage Bond issues 

19 532.34 50.68 25.5 
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2. Eligible Green Mortgage Loans by type of properties: 3. Eligible Green Mortgage Loans by type of loans: 

  
 

4. Eligible Green Mortgage Loans by regional distribution: 

 HUF % 

Hungary 76 517.82 100.00% 

  Central Hungary (Budapest, Pest) 45 683.82 59.7% 

  Northwest Hungary 14 950.66 19.5% 

  Southwest Hungary 5 328.04 7.0% 

  Northeast Hungary 5 725.62 7.5% 

  Southeast Hungary 4 829.68 6.3% 
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3.  Report content, methodology, data sources, and methodological uncertainties 

The purpose of the standardized impact report is to present, in a comprehensive, comparable and credible manner, the environmental impact of the green 
mortgage bonds issued by MBH Mortgage Bank Co. Plc. and the manner and extent to which the funds raised from the green mortgage bonds contribute to 
improving the energy efficiency of the domestic residential property stock. 

For the preparation of this report, MBH Mortgage Bank Co. Plc. applies the methodological principles set out in the Common Position issued by MNB and the 
Hungarian Banking Association, which ensure the consistency, comparability, and transparency of environmental impact calculations. The determination of 
environmental impacts is based on several complementary data sources, including data from the Bank's own real estate and collateral registration systems, 
information requested from refinanced partner banks, and energy performance certificates stored by Lechner Knowledge Center containing technical 
characteristics relating to primary energy demand and CO₂ emissions. The benchmarks used for the calculations, such as the benchmark for the average 
primary energy demand of the domestic housing stock and the emission factor, are published annually by MNB and are considered a mandatory reference 
point according to the Common Position. The determination of avoided energy consumption and avoided CO₂ emissions is based on the difference between 
the benchmark and property values, the financed floor area of the properties, and the application of the so-called attribution factor.  

The methodology also takes into account uncertainties, which arise primarily from data quality and differences in the level of detail provided in energy 
performance certificates. When calculating environmental impacts, it may happen that not all the necessary technical and energy data are available for certain 
properties. The Bank considers the data contained in the available actual energy performance certificates to be the primary source and uses them to calculate 
energy consumption and CO₂ emissions; in all other cases, it determines the estimated environmental impacts using the benchmark values published by MNB. 
Based on the status as of December 31, 2025, the distribution of the green real estate portfolio according to the energy performance certificate is as follows: 
the proportion of certificates issued under the rules in force until October 31, 2023, is 88.6 %, the proportion of certificates issued under the rules in force 
from 1 November, 2023, is 11.0 %, while for the remaining small proportion (0.4 %), no energy rating is available, and the Bank uses estimates as described 
above for these properties. When determining the floor area, MBH Mortgage Bank applies the reduced floor area in accordance with the data requested from 
partner banks and considers this to be the primary floor area indicator. If the reduced floor area is not available or there is a data error, the Bank uses the 
average floor area of the single‑family houses and multi‑family houses in its green portfolio as a conservative estimate. The uncertainty is further increased 
by the fact that the level of detail of the data provided by partner banks in relation to refinanced mortgage loans is not always consistent, so the standardization 
of data may occasionally require estimates or interpretative decisions. Furthermore, as the environmental impacts are determined on the basis of theoretical 
values for primary energy demand and CO₂ emissions, it is important to note that the calculation results do not reflect consumers' actual energy consumption. 
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4. The environmental impacts of the green portfolio 

in calculating the environmental impacts, the Bank determined the annual energy savings and avoided annual GHG emissions using the benchmark data 
published by the MNB. For these calculations, the Bank applied the benchmark values published by the MNB for both single‑family houses and multi‑family 
residential buildings. The aggregation of environmental impacts includes data for the entire green portfolio as well as for the portion of the portfolio actually 
allocated to green covered bonds. 

4.1. The environmental impact of the Green Covered Bonds 

The Bank presents its environmental impacts primarily in relation to the proceeds generated from the issuance of its outstanding green covered bonds. The 
results are reported both on an annual basis and normalized per HUF 1 billion. 

 

 

Low Carbon Buildings 
Year of 

Issuance 
Type 

Proceeds 
Allocated a 

Share of Total 
Portfolio Financing b 

Annual energy 
savings c 

Annual GHG 
emissions 
avoided d 

Annual GHG emissions 
avoided per billion 

HUF of issued green 
bonds 

Unit [year] [-] [million HUF] [%] [GWh/year] [tCO2/year] 

60.79 

MBH Mortgage Bank Co. 
Plc. 

2025 
Low Carbon Buildings 

56 985.48 100.0 12.7 3 464 

20248 48 600.48 100.0 29.9 7 436 

Single-Family-House 
2025 Property 

28 761.30 50.5 9.6 2 609 

Multi-Family-House 28 224.18 49.5 3.1 855 

a The amount of the mortgage loan portfolio used for green mortgage bond financing. 
b The share of the portfolio financed by the issuer. 
c Energy consumption avoided through the financing of the Green Portfolio, indicator calculated in accordance with the Common Position. 
d Total energy consumption avoided by green properties, indicator calculated in accordance with the Common Position. 

 
  

 
8. To ensure comparability, the Bank also presents the aggregated impacts for 2024 in this report; however, it notes that the methodological approaches and benchmarks underlying these figures 
differ in certain aspects from the approach applied in the current report. 
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4.2. The environmental impact of the Eligible Green Mortgage Loan portfolio 

In addition to the impacts related to the issuance of green mortgage bonds, the Bank also discloses the environmental impact of its entire green mortgage 
loan portfolio: 

Low Carbon 
Buildings 

Year of 
Issuance 

Type Signed Amount e 
Eligibility for Green 

Covered Bonds f 
Annual energy 

savings c 
Annual GHG 

emissions avoided d 

Unit [year] [-] [million HUF] [%] [GWh/year] [tCO2/year] 

MBH Mortgage 
Bank Co. Plc. 

2025 
Low Carbon 

Buildings 
76 517.82 100 17.0 4 652 

Single-Family-
House 

2025 Property 
38 619.52 100 12.8 3 504 

Multi-Family-
House 

37 898.30 100 4.2 1 148 

e The volume of the mortgage loan portfolio that are eligible for green mortgage bond financing. 
f The portion of the portfolio that is eligible to be financed with green covered bonds. 

 

Major Energy Efficiency Renovations 

The portfolio of MBH Mortgage Bank includes mortgage loans granted for the financing of major energy efficiency renovations. For these loans—applicable, 
by property type, exclusively to single‑family houses—the Bank presents the annual energy savings and the annual GHG emissions avoided of the relevant 
portfolio separately: 

Low Carbon 
Buildings 

Year of 
Issuance 

Type Signed Amount e 
Eligibility for Green 

Covered Bonds f 
Annual energy 

savings c 
Annual GHG 

emissions avoided d 

Unit [year] [-] [million HUF] [%] [GWh/year] [tCO2/year] 

MBH Mortgage Bank 
Co. Plc. 

2025 
Major Energy 

Efficiency 
Renovations 

203.389 100 0.1  26 
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5. External Review 

To enhance the credibility of the report, MBH Mortgage Bank engaged an independent third party to perform an external review. The review report is 
published together with this document. 

 

 


