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CFF Activity 

CFF has issued more than €4bn equivalent of Covered Bonds to refinance Groupe BPCE’s assets in 2025

• CFF is an active and strategic contributor in the refinancing of Groupe BPCE’s assets

• The Covered Bond market, despite volatile market conditions, has been very active in 2025. The estimated amounts for 2026 are in line with 2025 (Source 

Natixis Research) :

• €160bn to €170bn of expected Covered Bond issues in Euros 

• The German and French CB market would be the most active ones with respectively €34 bn and €32bn of supply followed by Canada and Norway with respectively 

€14bn and €11bn of supply.

In 2025, CFF issued €4.3bn eq.

• €4bn of Obligations Foncières benchmark issues

• €1.25bn Dual-tranche 5Y/10Y

•  €750m 5-year maturity

•  €500m 10-year maturity

• €1.25bn Dual-tranche 4Y/9Y

• €500m long 4-year maturity

• €750m 9-year maturity

• €750m, Long 5-year maturity

• €750m, Long 7-year maturity

• €283m eq. of private placements including : 

• CHF 100m, 5-year

• CHF 100m, 9-year

• EUR 70m, 20-year+

CFF successfully placed its covered bonds on the market to fulfill its funding plan in 2025

• In 2025, CFF secured €4.28bn of funding at a competitive level, by catching windows of opportunity and by diversifying its funding with foreign currencies.

• CFF placed its covered bonds to a granular and diversified international investor base. 2025 confirmed the attractiveness of CFF Credit Signature with 

books well oversubscribed throughout the year.

• We have a great variety of options for investors with liquid public issues, Taps of existing issues and Taylor-made private placements

• Investor satisfaction is paramount for CFF, as we are building long-lasting relationships with our investor base.

2025 Benchmark Transactions 2025 Distribution 

2026 : Trends & 4bn€ Budget 
• A stable funding plan
• Sustainable & Social Bonds
• Long/very long-dated fixed-rate Private Placements 
• Foreign Currencies 
• Multi-callable
• Structured

By investor type

By country

CB vs Senior vs Corporates (vs Swap)

Covered Bond Issuance Update

Compagnie de Financement Foncier (CieFF – Bloomberg Ticker : CFF)

CFF NEWSLETTER 

2025 Review & 2026 Trends 

Source : Natixis Research Source : CFF

Roadshows 

The CFF team is ready to meet 
investors either virtually or for 

in-person meetings

We would be delighted to 
present to you our omni-canal 

distribution solutions
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• Covered Bond spread stability vs other asset classes 

Trade Date Amount in EUR eq. Maturity (years) ISIN

24/01/2025 106 326 422   5,0 CH1400064536

24/01/2025 106 326 422   9,0 CH1400064544

05/03/2025 750 000 000   5,0 FR001400XS05

05/03/2025 500 000 000   10,0 FR001400XS13

28/05/2025 500 000 000   4,1 FR001400ZUD8

28/05/2025 750 000 000   9,0 FR001400ZUE6

10/09/2025 750 000 000   5,5 FR0014012IF1

24/11/2025 750 000 000   7,3 FR0014014CT1



This document is for information purposes only and shall not be considered as an invitation to invest. It should in no event be considered as a 
solicitation of business or a public issue and does not constitute an offer to buy, sell, subscribe, or provide financial services. It should also not be 
considered as a recommendation or a solicitation to buy or sell obligations foncières. Moreover, this document contains unaudited interim financial 
information, which has not been reviewed by the statutory auditors of Compagnie de Financement Foncier (the “Company”). It is a free English 
translation of the unaudited quarterly financial information required to be published by the Company. In particular, this document and the 
information contained herein do not constitute an offer of securities for sale in the United States. No securities of the Company have been or will be 
registered under the US Securities Act of 1933, as amended (the "Securities Act"). Pursuant to an Order of the Securities and Exchange Commission, 
the Company has been exempted from all provisions of the Investment Company Act of 1940, as amended, subject to compliance with certain 
conditions. The Company does not intend to register an offering in the United States of America or conduct any public offering of securities in the 
United States of America. This document and its contents may not be viewed by persons within the United States of America (within the meaning of 
Regulation S under the Securities Act) other than “qualified institutional buyers” (“QIBs”) as defined in Rule 144A under the Securities Act (“Rule 
144A”). Obligations foncières may not be offered or sold in the United States of America except to QIBs in reliance on Rule 144A or another 
exemption from, or transaction not subject to, the registration requirements of the Securities Act. Any investment decision to purchase any 
obligations foncières of the Company should be made solely on the basis of the final terms and conditions of such obligations foncières and the 
information contained in an offering memorandum produced in connection with the proposed offering of such obligations foncières and no reliance 
is to be placed on any representations other than those contained in such offering memorandum, which will be published by the Company in 
connection with a proposed offering. Any offering memorandum produced in connection with any offering of obligations foncières may contain 
information different from the information contained in this document. Prospective investors are required to make their own independent 
investigations and appraisals of the business and financial condition of the Company and the nature of the obligations foncières and consult with 
their own financial, legal or other advisors before taking any investment decision with respect to obligations foncières of the Company. Certain 
statements in this presentation are forward-looking statements under the U.S federal securities laws. By their nature, forward-looking statements 
involve a number of risks, uncertainties and assumptions which could cause actual results or events to differ materially from those expressed or 
implied by the forward-looking statements. Forward-looking statements contained in this document regarding past trends or activities should not 
be taken as a representation that such trends or activities will continue in the future. Compagnie de Financement Foncier does not undertake any 
obligation to update or revise anyforward looking statements, whether as a result of new information, future events or otherwise. You should not 
place undue reliance on forward-looking statements, which speak only as of the date of this presentation. You hereby acknowledge that the use and 
interpretation of this information requires specific and in-depth knowledge of financial markets. Compagnie de Financement Foncier and its 
contributors do not accept any responsibility in relation to the use that could be made of the financial information contained in this document and 
the possible consequences of such use, in particular regarding decisions made or actions taken on the basis thereof. In this respect, you shall remain 
solely responsible for the information and results obtained on the basis of this information. Additional information regarding this presentation will 
be furnished upon request. This information is provided "as is", and is for information purposes only. It has nonetheless been supplied by sources 
that are deemed to be reliable. However, where information was furnished by third party sources, the Company has not verified the accuracy and 
completeness of such information. It is the intention of the Company to ensure that the information is accurate and up-to-date, and it reserves the 
right to make corrections to the content at any time, without prior notice. It is not, however, in a position to guarantee that such information is 
complete. It moreover does not accept any responsibility in the event of any mistake, inaccuracy or omission relating to such information.

Company name: Compagnie de Financement Foncier

Limited liability company : EUR 1.537.459.936

RCS : B 421 263 047

N° SIRET 421 263 047 00019

Head office : 182 avenue de France – 75013 PARIS

Legal representative: Olivier AVIS
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This document is for information purposes only. This does not constitute an offer nor an invitation to acquire or dispose of any debt or other securities of CFF
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