








Esimerkki 4: 125 luottovastuutapahtumaa 16.11.2022

Nimellispääoman takaisinmaksumäärä 100 %

Korko 0 %

Tuotto p.a . 0 %

Laskentaesimerkeissä käytetyt oletukset

Koronlaskuperuste 30/360

Kiinteä korko 5.50 %

Emissiokurssi 100 %

Kiinnityspiste 0.00 %

Irtautumispiste 2.40 %

Esimerkki 1: ei luottovastuutapahtumia

Korkoperiodi

Alkaa Päättyy Koronmaksu

Luottovastuu-

tapahtumia 

yhteensä
Korko

Laskennal l inen 
pääoma

Nimel l i spääoma

16.11.2022 20.12.2023 20.12.2023 0 6.019 % 100.000 %

20.12.2023 20.12.2024 20.12.2024 0 5.500 % 100.000 %

20.12.2024 20.12.2025 22.12.2025 0 5.500 % 100.000 %

20.12.2025 20.12.2026 21.12.2026 0 5.500 % 100.000 %

20.12.2026 20.12.2027 10.1.2028 0 5.500 % 100.000 % 100.00 %

Tuotto p.a. 5.44 %

Esimerkki 2: 1 luottovastuutapahtuma

Korkoperiodi

Alkaa Päättyy Koronmaksu

Luottovastuu-
tapahtumia 

yhteensä

Korko
Laskennal l inen 

pääoma
Nimel l i spääoma

16.11.2022 20.12.2023 20.12.2023 0 6.019 % 100.000 %

20.12.2023 20.12.2024 20.12.2024 0 5.500 % 100.000 %

20.12.2024 20.12.2025 22.12.2025 1 3.667 % 66.667 %

20.12.2025 20.12.2026 21.12.2026 1 3.667 % 66.667 %

20.12.2026 20.12.2027 10.1.2028 1 3.667 % 66.667 % 100.00 %

Tuotto p.a. 4.42 %

Esimerkki 3: 3 luottovastuutapahtumaa

Korkoperiodi

Alkaa Päättyy Koronmaksu

Luottovastuu-
tapahtumia 

yhteensä

Korko
Laskennal l inen 

pääoma
Nimel l i spääoma

16.11.2022 20.12.2023 20.12.2023 0 6.019 % 100.000 %

20.12.2023 20.12.2024 20.12.2024 1 3.667 % 66.667 %

20.12.2024 20.12.2025 22.12.2025 2 1.833 % 33.333 %

20.12.2025 20.12.2026 21.12.2026 3 0.000 % 0.000 %

20.12.2026 20.12.2027 10.1.2028 3 0.000 % 0.000 % 100.00 %

Tuotto p.a. 2.31 %
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Yhtiö Liikevaihto (M) 5Y CDS Toimiala Maa Moody's S&P Yhtiö Liikevaihto (M) 5Y CDS Toimiala Maa Moody's S&P

1 Aegon NV 46 039 123 Financials NL A3 A- 31 Vivendi  SE 9 572 135 Consumer Discretionary FR Baa2 NR

2 Banco Bi lbao Vizcaya Argentari 31 437 156 Financials ES A3 A 32 Cie de Sa int-Gobain 44 160 155 Industrials FR Baa1 BBB

3 Banco Santander SA 64 798 152 Financials ES (P)A2 A+ 33 LVMH Moet Hennessy Louis  Vuitt 64 215 53 Consumer Discretionary FR A1 A+

4 Barclays  PLC 27 313 143 Financials GB Baa2 BBB 34 Wendel  SE 7 504 169 Financials FR - BBB

5 BP PLC 157 739 135 Energy GB - A- 35 Pernod Ricard SA 10 701 49 Consumer Staples FR Baa1 BBB+

6 Koninkl i jke Phi l ips  NV 17 156 144 Health Care NL Baa1 BBB+ 36 Kering SA 17 645 60 Consumer Discretionary FR - A

7 Repsol  SA 49 745 120 Energy ES - BBB 37 Publ icis  Groupe SA 11 738 124 Consumer Discretionary FR Baa2 BBB

8 Telefonica  SA 39 277 142 Telecommunications ES Baa3 BBB- 38 Vinci  SA 49 982 77 Industrials FR A3 A-

9 TotalEnergies  SE 156 194 72 Energy FR A1 A+ 39 Societe Generale SA 39 512 146 Financials FR A1 A

10 Vodafone Group PLC 45 580 110 Telecommunications GB Baa2 BBB 40 Sodexo SA 17 428 56 Consumer Discretionary FR - BBB+

11 AstraZeneca PLC 37 417 69 Health Care GB A3 A- 41 Unibai l -Rodamco-Westfield SE 2 062 329 Real Estate FR (P)Baa2 BBB+

12 BAE Systems PLC 19 521 63 Industrials GB Baa2 BBB+ 42 Koninkl i jke Ahold Delhaize NV 75 601 67 Consumer Staples NL Baa1 BBB

13 Aviva  PLC 33 038 121 Financials GB A2 A 43 Akzo Nobel  NV 9 587 147 Basic Materials NL Baa1 BBB+

14 Diageo PLC 15 452 49 Consumer Staples GB A3 A- 44 Al l ianz SE 118 937 63 Financials DE Aa3 AA

15 HSBC Holdings  PLC 62 942 128 Financials GB A3 A- 45 Volvo AB 372 216 99 Industrials SE - A-

16 Next PLC 4 626 275 Consumer Discretionary GB WR BBB 46 UniCredit SpA 22 856 231 Financials IT Baa1 BBB

17 Pearson PLC 3 428 98 Consumer Discretionary GB WR NR 47 Credit Suisse Group AG 26 483 273 Financials CH Baa2 BBB

18 Prudentia l  PLC 26 500 116 Financials GB A2 A 48 Mediobanca Banca di  Credito Fi 2 995 219 Financials IT (P)Baa1 BBB

19 NatWest Group PLC 12 562 129 Financials GB A3 BBB 49 Bayer AG 44 081 120 Health Care DE Baa2 BBB

20 SSE PLC 8 608 123 Utilities GB Baa1 BBB+ 50 Bayerische Motoren Werke AG 111 239 123 Consumer Discretionary DE A2 A

21 Standard Chartered PLC 18 885 129 Financials GB A3 BBB+ 51 Commerzbank AG 11 514 193 Financials DE A2 BBB+

22 Tesco PLC 61 344 177 Consumer Staples GB Baa3 BBB- 52 Continental  AG 33 765 244 Consumer Discretionary DE Baa2 BBB

23 Lloyds  Banking Group PLC 21 399 124 Financials GB A3 BBB+ 53 Deutsche Bank AG 33 612 232 Financials DE A1 A-

24 Nestle SA 87 470 46 Consumer Staples CH Aa3 AA- 54 BASF SE 78 598 117 Basic Materials DE A3 A

25 Air Liquide SA 23 335 56 Basic Materials FR (P)A2 A 55 Ass icurazioni  General i  SpA 97 074 137 Financials IT Baa1 NR

26 AXA SA 122 171 103 Financials FR A1 A+ 56 Koninkl i jke DSM NV 9 204 59 Consumer Staples NL A3 A-

27 BNP Paribas  SA 58 717 128 Financials FR Aa3 A+ 57 Henkel  AG & Co KGaA 0 61 Consumer Discretionary DE A2 A

28 Bouygues  SA 37 589 85 Industrials FR A3 A- *- 58 Heineken NV 21 941 50 Consumer Staples NL Baa1 BBB+

29 Danone SA 24 281 86 Consumer Staples FR Baa1 BBB+ 59 Iberdrola  SA 39 114 97 Utilities ES (P)Baa1 BBB+

30 Carrefour SA 75 139 141 Consumer Staples FR Baa1u BBB 60 Holcim AG 26 834 194 Industrials CH Baa1 BBB+
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Yhtiö Liikevaihto (M) 5Y CDS Toimiala Maa Moody's S&P Yhtiö Liikevaihto (M) 5Y CDS Toimiala Maa Moody's S&P

61 Swiss  Reinsurance Co Ltd 43 549 101 Financials CH Aa3 AA- 94 ArcelorMitta l  SA 76 571 311 Basic Materials LU Baa3 BBB-

62 Siemens  AG 62 265 91 Industrials DE - A+ 95 EnBW Energie Baden-Wuerttember 32 148 112 Utilities DE (P)Baa1 A-

63 Solvay SA 11 435 135 Basic Materials BE Baa2 BBB 96 SES SA 1 782 221 Telecommunications LU Baa2 NR

64 Volkswagen AG 250 200 202 Consumer Discretionary DE (P)A3 BBB+ 97 Fortum Oyj 112 400 141 Utilities FI Baa2u *- BBB

65 E.ON SE 77 358 129 Utilities DE (P)Baa2 BBB 98 Mercedes-Benz Group AG 133 893 137 Consumer Discretionary DE A3 A-

66 ING Groep NV 27 336 104 Financials NL Baa1 A- 99 Bri tish American Tobacco PLC 25 684 153 Consumer Staples GB - BBB+

67 HOCHTIEF AG 21 378 278 Industrials DE - BBB- 100 Telekom Austria  AG 4 666 63 Telecommunications AT Baa1 BBB+

68 Danske Bank A/S 84 822 144 Financials DK A3 A+ 101 Veol ia  Environnement SA 28 508 91 Utilities FR Baa1 BBB

69 HeidelbergCement AG 18 720 228 Industrials DE (P)Baa2 BBB 102 Sanofi 39 175 59 Health Care FR A1 AA

70 Muenchener Rueckvers icherungs- 70 245 74 Financials DE - AA- 103 ELO SACA 31 088 291 - FR - BBB-

71 Suedzucker AG 7 599 130 Consumer Staples DE - BBB- 104 Anglo American PLC 41 554 221 Basic Materials GB Baa2 BBB

72 Bertelsmann SE & Co KGaA 18 696 68 Consumer Discretionary DE Baa2 BBB 105 Airbus  SE 52 149 157 Industrials NL (P)A2 A

73 Cie Financiere Michel in SA - 54 - CH - A- 106 EDP Finance BV 273 145 - NL Baa3 BBB

74 Naturgy Energy Group SA 22 140 129 Utilities ES WR BBB 107 Enel  SpA 84 104 207 Utilities IT Baa1 BBB+

75 Intesa  Sanpaolo SpA 26 770 213 Financials IT Baa1 BBB 108 Zurich Insurance Co Ltd 69 983 91 - CH A1 AA

76 Koninkl i jke KPN NV 5 271 100 Telecommunications NL Baa3 BBB 109 Bri tish Telecommunications  PLC 22 905 166 - GB Baa2 BBB

77 Eni  SpA 76 575 127 Energy IT Baa1 A- 110 GSK PLC 34 114 62 Health Care GB (P)A2 A

78 Hannover Rueck SE 26 826 74 Financials DE - AA- 111 Compass  Group PLC 17 908 61 Consumer Discretionary GB A3 A

79 STMicroelectronics  NV 12 761 76 Technology NL WR BBB 112 Credit Agricole SA 41 678 118 Financials FR Aa3 A+

80 Engie SA 57 866 98 Utilities FR Baa1 BBB+ 113 ITV PLC 3 453 265 Consumer Discretionary GB Baa3 BBB-

81 Cooperatieve Rabobank UA 19 003 94 - NL Aa2 A+ 114 Carlsberg Breweries  AS 66 634 61 - DK Baa2 -

82 Sky Ltd 13 585 28 Telecommunications GB A3 A- 115 LANXESS AG 7 557 233 Basic Materials DE Baa2 BBB

83 Electrici te de France SA 84 461 162 Utilities FR Baa1 BBB *- 116 Shel l  PLC 261 504 80 Energy GB Aa2 A+

84 Orange SA 42 522 70 Telecommunications FR Baa1 BBB+ 117 Smurfi t Kappa Acquis i tions  ULC - 158 - IE Baa3 BBB-

85 National  Grid PLC 18 449 141 Utilities GB Baa2 BBB+ 118 WPP 2005 Ltd - 159 - GB WR -

86 Deutsche Telekom AG 108 794 72 Telecommunications DE Baa1 BBB 119 Glencore International  AG 74 819 212 - CH - BBB+

87 Stora  Enso Oyj 10 164 141 Basic Materials FI Baa3 NR 120 Louis  Dreyfus  Co BV 49 569 217 - NL - BBB

88 Equinor ASA 88 744 58 Energy NO Aa2 AA- 121 CNH Industria l  NV 33 428 179 Industrials NL Baa2 BBB

89 Tel ia  Co AB 88 343 64 Telecommunications SE Baa1 BBB+ 122 UBS Group AG 40 639 123 Financials CH A3u A-

90 Imperia l  Brands  PLC 16 562 151 Consumer Staples GB - BBB 123 Stel lantis  NV 152 119 249 Consumer Discretionary NL Baa2 BBB

91 Centrica  PLC 14 744 180 Utilities GB Baa2 BBB 124 Anheuser-Busch InBev SA/NV 54 304 93 Consumer Staples BE Baa1 BBB+

92 Telenor ASA 110 241 66 Telecommunications NO Baa1 A- 125 Uni lever Finance Netherlands  B 2 59 - NL A1 A+

93 Alstom SA 15 471 304 Industrials FR Baa2 NR



Kumulatiivinen aika liikkeeseenlaskusta vuosina

Luottoluokitus 1 2 3 4 5 6 7 8 9 10

Aaa 0.0% 0.0% 0.0% 0.1% 0.1% 0.2% 0.3% 0.4% 0.5% 0.7%

Aa 0.1% 0.2% 0.3% 0.4% 0.6% 0.9% 1.1% 1.4% 1.6% 1.9%

A 0.1% 0.2% 0.5% 0.7% 1.0% 1.4% 1.7% 2.0% 2.4% 2.8%

Baa 0.2% 0.6% 1.1% 1.7% 2.2% 2.8% 3.4% 3.9% 4.5% 5.1%

Ba 1.1% 2.7% 4.4% 6.2% 8.0% 9.7% 11.3% 12.8% 14.3% 15.8%

B 3.2% 7.4% 11.6% 15.5% 19.0% 22.0% 24.6% 27.0% 29.1% 30.9%

Caa-C 9.4% 16.8% 22.8% 27.9% 32.4% 36.1% 39.2% 41.9% 44.4% 46.5%

Investment Grade 0.1% 0.4% 0.7% 1.0% 1.4% 1.8% 2.1% 2.5% 2.9% 3.3%

High Yield 3.7% 7.4% 10.9% 14.1% 16.9% 19.3% 21.4% 23.3% 25.1% 26.8%

Kaikki yhtiöt 1.5% 3.0% 4.5% 5.7% 6.9% 7.8% 8.7% 9.5% 10.2% 10.9%

*Jos ei Moody's luottoluokitusta

käytetään S&P luottoluokitusta




