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My Money Bank (FR) 

Headquarters Homepage 

Paris, France www.mymoneybank.com/ 
 

Issuer ratings  

Fitch   

Moody’s   

S&P BBB-  developing 
Sources: Bloomberg, issuer’s website, Helaba Research & Advisory 

 

 

 

My Money Bank S.A. (MMB) is a specialist lender to both retail and business customers with a focus on niche mar-

kets such as debt refinancing, car finance as well as savings products. It acts as the central operating unit within 

the My Money Group (MMG). In its core market of France, it enjoys a market share of around 30 % in the mortgage 

refinancing segment. 

 

In the scope of its sales activities, MMB works together with more than 300 independent brokers while its savings 

products are primarily marketed through independent investment advisors. In addition to its headquarters in 

Paris, it has an administrative office in Nantes. It is also active in the French overseas territories of Guadeloupe, 

Martinique, French Guyana and Réunion through its subsidiaries Somafi-Soguafi and Sorefi, where it is the market 

leader in car finance (My Money Outremer) for private and business customers as well as in the consumer credit 

segment. It distributes its products there through car dealerships and its own branches. With the acquisition of My 

Partner Bank (previously operating as Banque Espírito Santo et de la Vénétie) in 2018, MMB expanded its position 

in the professional real estate finance business for smaller-scale projects, such as those of property developers 

and agents, in France. In 2020, the My Money Group also acquired Société Générale de Banque aux Antilles, re-

branded as Banque des Caraïbes, a retail bank active in the French Caribbean. 

 

Group structure 
With Promontoria as the holding company 

 

 
Sources: My Money Group, Helaba Research & Advisory 
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Debt refinancing accounts for almost half of its credit exposure. By refinancing and bundling mortgage and con-

sumer loans, it is able to offer its customers relatively favourable conditions. The remainder is divided more or less 

equally between overseas car finance and consumer credit as well as commercial real estate finance. 

 

Until April 2017, MMB was operating as GE Capital Bank S.C.A. It is a wholly owned subsidiary of Promontoria MMB 

SAS (PMMB), a company owned by funds managed by Cerberus Capital Management. It recently signed a Memo-

randum of Understanding with HSBC Continental Europe to acquire the latter's retail banking activities in France. 

The closing of the transaction is envisaged for the second half of 2023. Due to the future increase in the Group’s 

total assets, we expect MMG to issue MREL eligible bonds following the acquisition. 

 

Balance sheet, liquidity, solvency, profitability  
Selected metrics 

 
Sources: S&P Capital IQ Pro, Helaba Research & Advisory 

 

 

 

 

MMB SCF Mortgage Covered Bond 

 

 
 

Sources: Bloomberg, Moody’s Investor Service, Standard & Poor’s Global Ratings, issuer’s website, Helaba Research & Advisory 

 

Regulatory/Transparency/Eligibility for Central Banks/ESG   
Uniform national repoting    Yes 

Harmonized reporting format (HTT)   Yes 

Covered Bond Label    Yes 

Risk weight according to CRR/Basel III   10% 

LCR Classification    Level 1b 

ECB Note eligibility    Yes 

Issuance from Green, Social or Sustainable Covered Bonds   - 

 
Sources: issuer’s website, ECBC, Bloomberg, Helaba Research & Advisory 

 

 

My Money Bank (MMB) has been issuing covered bonds since October 2018. Currently, there are seven outstand-

ing notes, four of which are benchmark size. Maturities range from between 2025 to 2039. 

 

MMB’s covered bonds boast a 'AAA' rating from Standard and Poor’s while the rating outlook is negative. The 

cover pool consists exclusively of residential mortgages, all of which are secured by properties in France and origi-

bn EUR 2019 2020 2021 m EUR 2019 2020 2021

Customer Loans 5,4 6,1 6,6 Net Interest Income 137 159 156

Customer Deposits 3,5 3,8 4,1 Net Fee & Commission Income 15 15 17

Total Assets 6,7 7,4 7,8 Total Revenues 170 193 .

Risk-Weighted Assets (Rwa) 4,1 4,4 4,7 Total Operating Expenses 159 169 191

Equity (Balance Sheet Equity) 0,8 0,8 0,8 Provisions For Loan Losses 3 38 2

Net Income Attributable to Parent 4 61 -32

Loans To Total Assets (%) 81 83 85

Loans To Deposits (%) 152 160 161 Net Interest Margin 2,20 2,27 .

Equity Capital / Total Assets (%) 11,7 11,3 10,3 Cost-To-Income (%) 93 88 .

Npl Ratio (%) 8,1 6,3 4,5 Risk Ratio (Loan Loss Provisions/Avg. Loans), % 0,07 0,66 0,03

Coverage Ratio (%) 29 34 41 ROAE (%) 0,6 7,6 -4,0

CET1 Ratio (%) 14,8 15,4 15,6 ROAA (%) 0,07 0,87 .

Covered Bond-Ratings Buffer to issuer reference rating

    Moody‘s - - -

    Fitch - - -

    S&P AAA NEGATIVE 0
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nate from the Group’s Debt Refinancing business. The Ile-de-France region (including Paris) accounts for the larg-

est share of the cover pool at 18.5 %. The regions of Provence-Alpes-Côte d'Azur (12.4 %), Languedoc-Roussillon-

Midi-Pyrénées (10.9 %), Auvergne-Rhône-Alpes (10.7 %), Nord-Pas-de-Calais-Picardie (10.5 %) and Aquitaine-

Limousin-Poitou-Charentes (10.2 %) round off the portfolio. 

 

A large proportion of the properties in the cover pool are owner-occupied (95.6 %), while 1.34 percent are rented 

out and the rest are used as holiday or second homes. It is noteworthy that of the 25,966 mortgages, the majority 

(22.9 %) only have a loan seasoning of up to 12 months. The rest are fairly evenly distributed across maturity 

bands, while 17.9 % of mortgages are 5 or more years old. The portfolio consists of 91.69 % fixed-rate mortgages 

and 7.99 % variable-rate mortgages. The weighted average non-indexed LTV ratio was a low 55.4 % at the end of 

December 2021. 

 

Property prices are rising all over the world and this is also true for the French real estate market, where prices 

rose by an annual rate of 5.7 % in the second quarter of 2021 and by 7.1 % in Q3 2021. These increases lagged 

behind the EU average (7.4/9.2 %) as well as, in particular, those in Germany (10.8/12.0 %) in the same periods. 

Nevertheless, growth on the residential real estate market can be described as stable. 

 

There are no currency risks, as the entire mortgage portfolio and the covered bonds are denominated in euros. 

The weighted average remaining term of the cover pool is 9.5 years. Of particular note is the fact that the remain-

ing term of the covered bonds, at 7.9 years, is only slightly lower (1.6 years). Due to a low level of mismatching in 

the types of interest rate - as mentioned above, 91.69 % of the cover assets are fixed-rate mortgages and covered 

bonds are fixed-income securities - the interest rate risks are relatively limited. 

 

As of the end of December 2021, the mortgage covered bonds had a nominal over-collateralisation of 23.0 %, 

which is comfortably above the OC ratio of 7.0 % deemed adequate by the rating agency S&P. 

 

According to S&P’s rating standards, MMB does not have a buffer to the issuer reference rating. That means, if the 

issuer is downgraded, the probability is high that the covered bond ratings will also be adversely affected. It is this 

interlinkage that drives the negative outlook of the covered bond ratings. 

 

Looking ahead, it is worth men-

tioning that MMB reached an 

agreement with HSBC Continen-

tal Europe S.A. (HBCE) in June 

2021 to acquire the latter's re-

tail banking activities. According 

to the Memorandum of Under-

standing, these activities are to 

be transferred to Banque des 

Caraïbes and later rebranded as 

Crédit Commercial de France.  

 

The covered bond issuer HSBC 

France SFH would be annexed to 

this new bank and renamed ac-

cordingly. Subject to approval 

from executive bodies and regu-

latory authorities, the transac-

tion is expected to be completed in the second half of 2023. 

 

 

The mortgage covered bonds represent a direct, unconditional, senior obligation of MMB and are regulated by 

French law (Code Monétaire et Financier) for specialised credit institutions in the form of a Société de Crédit 

Foncier (SCF).  

 

 

 

 

Premium of MMB SCF Covered Bonds shaped by credit rating of parent 
bank 

Covered bonds by residual maturity in years and asset swap spreads in bp. 

 
*iBoxx France Covered without MMB SCF and HSBC SFH bonds ; as of 03.02.2022 

Sources: Bloomberg, Helaba Research & Advisory 
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In June 2021, France was one of the first countries to implement the new EU requirements for the harmonisation 

of covered bonds. They will come into force on 8 July 2022. It is important to note that, in our view, the French le-

gal framework for both types of specialised credit institutions (SFH and Société de Credit Foncier (SCF)) already 

met or in some cases exceeded the minimum standards of the EU Covered Bond Directive. The main changes in-

clude: 

 

 The introduction of objective triggers for deferring the maturity of covered bonds. These include insol-

vency or bank resolution and approval by the supervisory authority (ACPR) if the issuer is not able to meet 

the liquidity coverage requirements (180 days). 

 The repeal of an SCF-specific regulation of the previous law, which limited the share of guaranteed mort-

gages to 35 % of the SCF cover pool. This means that the two French covered bond regulations (for SCF 

and SFH) are now identical on this point. In addition, the legislation also introduces a minimum credit 

quality for guarantors. 

 The permissible cover assets (for SFH: residential mortgages, for SCF: residential and commercial mort-

gages, public sector exposures) remain unchanged, while the option of adding high quality assets was not 

included. 

 
 

 

Strengths Weaknesses 

 AAA rating 

 Comfortable over-collateralisation ratio 

 Low average weighted non-indexed LTV ratio 

 Extremely low maturity mismatching, relatively low in-
terest rate risks, no currency risks 

 Even geographic distribution of cover assets  

 Robust French legal framework 

 No IDR buffer 

 A relatively high proportion of mortgages with a low 
seasoning 

 

 

 

Selected key figures 

Coverage data    Credit risk indicators   

Outstanding covered bonds (M€) 2.100  Residential cover pool 100,0% 

Total cover assets (M€) 2.583  Commercial cover pool 0,0% 

  Derivatives 0,0%  Weighted average LTV unindexed (residential) 55,4% 

  Substitute assets 2,2%  Weighted average LTV indexed (residential) 49,9% 

Over-collateralisation 23,0%  Average loan seasoning (> 5 years) 18,0% 

     Non-performing loans  (≥ 90 days) 0,0% 

Market risk indicators    10 largest exposures 0,5% 

Covered bonds with fixed coupon (after swap) 0,0%  Number of borrowers - 

Cover assets with fixed rate 8,0%  Bullet repayment / interest-only loans 0,0% 

Weighted average life covered bonds (in years) 0,0  Residential loans - buy-to-let 1,3% 

Weighted average life cover pool (in years) 0,0      

 

Rating relevant key figures 

Rating relevant key figures: Moody‘s Fitch S&P 

Credit risk (Moody's: Collateral Score, S&P: WAFFxWALS) - - 6,7% 

Market risk (Moody's) - - - 

OC level consistent with current rating - - 6,5% 

 
As of: 31 December 2021 (Link to issuer’s website) 
Sources: issuer’s website, Moody’s Investor Service, Helaba Research & Advisory 

 

  

https://www.mymoneybank.com/en/organization/investor-reports
https://www.mymoneybank.com/en/organization/investor-reports


 

 

Focus on: Covered Bonds 

© Helaba | Research & Advisory | 23 February 2022 5 von 7 

 

 

  

Over-collateralisation in previous 6 quarters 
 

Maturities by duration bands 
EUR (millions)                                                                                                      In 
% 

 
EUR (millions) 

 

 

 

Sources: issuer’s website, Helaba Research & Advisory 
 

Sources: issuer’s website, Helaba Research & Advisory 
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Sources: issuer’s website, Helaba Research & Advisory 
 

Sources: issuer’s website, Helaba Research & Advisory 
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 Disclaimer 

This publication was very carefully re-

searched and prepared. However, it con-

tains analyses and forecasts regarding 

cur-rent and future market conditions 

that are for informational purposes only. 

The data are based on sources that we 

consider reliable, though we cannot as-

sume any responsibility for the sources 

being accurate, complete, and up to date. 

All statements in this publication are for 

informational purposes. They must not be 

taken as an offer or recommendation for 

investment decisions. 

 

 

  

Sign up for our newsletter here:  
 
https://news.helaba.de/research/ 

 

Sabrina Miehs 

Senior Covered Bond Analyst 

 

Tel +49 69 / 91 32-48 90 
 

Dr. Susanne Knips 

Senior Credit Analyst 

 

Tel +49 69 / 91 32-32 11 
 

https://news.helaba.de/research/
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Legal notices 

My Money Bank S.A. assumes no legal liability in connection with this publication 
 

Helaba is subject to the oversight of the Federal Financial Supervisory Authority and the ECB. The publication 
was released on the publication date. 
 
Helaba or affiliated companies were involved, during the preceding twelve months, in the leadership of a con-
sortium for a flotation, by way of a public offering, of such financial instruments. 
 
HELABA OR AFFILIATED COMPANIES HAVE TAKEN INTERNAL ORGANIZATIONAL AND REGULA-TORY STEPS, IN AC-
CORDANCE WITH REGULATORY REQUIREMENTS, TO AVOID CONFLICTS OF INTEREST TO THE BEST OF THEIR ABILITY 
OR DEAL WITH THEM APPROPRIATELY WHEN IT COMES TO DRAWING UP AND PASSING ON FINANCIAL ANALYSES 
AND INFORMATION WITH REC-OMMENDATIONS, IN ACCORDANCE WITH §34B SECT. 6 WPHG [SECURITIES TRADING 
ACT]. THIS REFERS ESPECIALLY TO INTERNAL INSTITUTIONAL BARRIERS WHICH BLOCK EMPLOYEES IN-VOLVED IN 
DRAWING UP AND PASSING ON ANALYSES OR INFORMATION WITH RECOMMENDA-TIONS FROM ACCESSING INFOR-
MATION PERTAINING TO CIRCUMSTANCES OR RELATIONSHIPS THAT COULD CREATE CONFLICTS OF INTERESTS ON 
THE PART OF HELABA OR AFFILIATED COM-PANIES WITH RESPECT TO THE ISSUERS IN QUESTION, AND WHICH IN-
VOLVE THE ONGOING SU-PERVISION OF THE ADHERENCE TO LEGAL OBLIGATIONS BY A COMPLIANCE OFFICER, AND 
THE PROHIBITION FOR EMPLOYEES TO TRADE ON THEIR OWN ACCOUNT IN SHARES OF COMPANIES THEY TRACK. 
THE PAY OF RESEARCH ANALYSTS IS NOT DIRECTLY DEPENDENT ON CERTAIN INVESTMENT-BANKING TRANSAC-
TIONS. AT THE SAME TIME, A PART OF THE PAY IS LINKED TO THE TOTAL PROFIT GENERATED BY HELABA OR AFFILI-
ATED COMPANIES, WHICH CAN ALSO IN-CLUDE INCOME FROM THE AREA OF INVESTMENT BANKING. MOREOVER, 
THE PAY IS AT NO TIME IN ANY WAY, EITHER DIRECTLY OR INDIRECTLY, RELATED TO THE RECOMMENDATIONS AND 
EVALUATIONS OF THE ANALYSTS. THE ANALYSTS USE GENERALLY ACCEPTED METHODS TO EVALUATE A COMPANY. 
IN THE PROCESS, AN IMPORTANT ROLE FALLS TO THE EXPECTED DE-VELOPMENT OF A GIVEN COMPANY’S BUSINESS, 
WHICH CAN BE NEGATIVELY INFLUENCED ES-PECIALLY BY SUDDEN CHANGES IN THE COMPETITIVE ENVIRONMENT 
OR DEMAND FOR THE COMPANY’S PRODUCTS. SUCH FLUCTUATIONS IN DEMAND CAN ARISE FROM TECHNOLOGICAL 
PROGRESS, CHANGES IN THE GENERAL ECONOMIC CONDITION, OR BY CHANGES IN TASTE. CHANGES IN TAX LAW, 
EXCHANGE RATE TRENDS, AND CHANGES IN THE LEGAL ENVIRONMENT CAN LIKEWISE AFFECT THE EVALUATION. 
THE INVESTMENT RECOMMENDATIONS OFFERED BY HELABA ARE CONTINUOUSLY REVIEWD. FOR THAT REASON, NO 
DATE FOR UPDATED EDITIONS OF RELEVANT PUBLICATIONS CAN BE GIVEN. UNLESS OTHERWISE INDICATED, FORE-
CASTS, VAL-UATION JUDGMENTS, OR PRICE TARGETS REPRESENT THE OPINION OF THE AUTHOR. UNLESS OTHER-
WISE INDICATED, THE SHARE PRICE DATA THAT IS USED REFERS TO THE CLOSING PRICE OF THE PREVIOUS DAY IN 
THE COMPANY’S HOME STOCK MARKET (IN GERMANY THE FRANK-FURT TRADING FLOOR). FOR PAST YEARS ANA-
LYSTS USE THE AVERAGE YEARLY STOCK PRICE.  

OVER TIME, EXCHANGE RATE FLUCTUATIONS CAN HAVE A POSITIVE OR NEGATIVE EFFECT ON EXPECTED RETURNS.  

PREVIOUS STOCK TRENDS, SIMULATIONS, OR PROGNOSES ARE NOT RELIABLE INDICATORS FOR THE FUTURE STOCK 
TREND.  

BECAUSE OF THE PERSONAL CIRCUMSTANCES OF EACH CLIENT, THIS INFORMATION CANNOT REPLACE TAX CONSUL-
TATION IN A SPECIFIC CASE. POTENTIAL BUYERS OF THE FINANCIAL IN-STRUMENT ARE ADVISED TO CONSULT THEIR 
LEGAL AND TAX ADVISOR REGARDING THE TAX CONSEQUENCES FROM BUYING, HOLDING, AND SELLING THE FINAN-
CIAL INSTRUMENT. TAX REPERCUSSIONS CAN BE SUBJECT TO FUTURE CHANGES.  

ADDITIONAL INFORMATION CAN BE FOUND AT OUR HOMEPAGE.  

http://www.helaba.de.  
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