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Current levels on Danish covered bullets and changes during the past day, week and month
The shown issuer is Nykredit
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Danish covered bullets

The solid line illustrates the current level and the dashed line illustrates the level 1 month ago

DKK Curves: Yield level. Now and 1 month ago.
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Danish covered bullets

Hedged with DKK 1D, 3M and 6M
The solid line illustrates the current level and the dashed line illustrates the level 1 month ago
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Danish Covered Bullets: ASW + roll risk adjusted. Now and 1 month ago.
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Danish covered bullets

Hedged with EUR 1D, 3M and 6M
The solid line illustrates the current level and the dashed line illustrates the level 1 month ago

Danish Covered Bullets: ASW + roll risk adjusted. Now and 1 month ago. o0 Danish Covered Bullets: ASW + roll risk adjusted. Now and 1 month ago.
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Danish covered bullets

Time

series on generic 1.0, 3.0 and 5.0 year point

Denmark Covered: Yield on 1.0, 3.0 and 5.0 year point

Denmark covered: 5.0y yield vs 5.0-3.0y spread
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Danish covered bullets
Time series on generic 1.0, 3.0 and 5.0 year point

Denmark Covered: Carry roll on 1.0, 3.0 and 5.0 year point

—— Denmark covered 5.0y yield plus roll: 331.7 bps
—— Denmark covered 3.0y yield plus roll: 309.6 bps
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Danish covered bullets

Time series on generic 1.0, 3.0 and 5.0 year point

Denmark Covered: ASW on 1.0, 3.0 and 5.0 year point

Denmark Covered: ASW roll plus fixing incl. repo on 1.0, 3.0 and 5.0 year point
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Danish covered bullets

Time series on generic 1.0, 3.0 and 5.0 year point

Denmark Covered: Spread to Denmark Gov on 1.0, 3.0 and 5.0 year point

—— 5.0y yield spread: 88.2 bps
—— 3.0y yield spread: 74.3 bps
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Denmark covered yield (bps)
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Pick up (bps)

Convexity-adjusted returns and carry + roll on Danish Bonds
Callable bonds, covered bullet bonds and government bonds

Convexity-adjusted returns and carry + roll
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. 6.0' 53 10
Danish covered bullets
® Danish government bonds
6.0'53 °
5.0'43 b °
5.0'53 50 %d03,
400 A
4.0'53
FXJ
“77% vrgle 33557 .
.0’ 40483 235 v , . 0.5'53
(] @ 10 9‘%430 0® | 2553 2'5 e ° ° 3.0'5310 30Y °
053 ° ° ) [ ]
° . . . . .
1.5'43 2.0' 50 1_5353 Icl).l)‘ 1553 1053 1;50 o 10'5010 1.5'5310
0.0'33 2053 255310 2.0'5310
300 0.5"501Qy
ey .
- B s
,,,, \\s ___—-"_—‘_ ---"‘—~-
[ J ‘\\\ _________ oe--TT T —
\\~ e
200 > e e [ B
e
100 4
0
0 1 2 3 4 5 6 7 8 9 10 11 12 13
Duration

Updated: 09-Dec-2022

14

Source: Nordea Markets

1 Back to contents

Nordea



Danish covered bullets vs callable bonds
Spread to 6m DKK SWAP and Danish goverment bonds

Danish Covered Bullet vs. Generic Price 99 Callable Bond

Danish Covered Bullet vs. Generic Price 99 Callable Bond
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D

anish covered bullets vs credit

5Y Danish covered bullet relative to Europe Senior Financial Index and Europe Crossover Index

Danish Covered Bullet vs. Senior Financials

Danish Covered Bullet vs. Crossover
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Danish Floating Rate Notes
Spreads and returns

LCR 1B Danish Floating Rate Notes: Spread to Danish Covered Bullets
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Annualized 12 months horizon return on LCR 1B Danish floating
rate notes and Danish covered bullets assuming unchanged curve

Spread to DKK Covered Bullets (bps)

Green Danish Floating Rate Notes: Spread to Danish Covered Bullets
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LCR 1B Danish Floating Rate Notes: Annualized 12 months pickup
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Danish Floating Rate Notes
Spreads to Danish bond and swap curves

LCR 1B Danish Floating Rate Notes. Issuer: NYK

LCR 1B Danish Floating Rate Notes. Issuer: RD
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Danish Floating Rate Notes

Greenium: the excess pickup compared to non-green bond with matching issuer and maturity

Greenium to non-green floating rate note (bps)

Greenium Danish Floating Rate Notes
Based on spread to CITA allowing flat extrapolation
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Danish Floating Rate Notes

Generic time series. The shown issuer is Nykredit.

Generic Danish Floating Rate Notes (NYK): Spread to CITA Generic Danish Floating Rate Notes (NYK): Spread to DKK Covered Bullets
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Danish Floating Rate Notes

Pickup using forward curves over 12 months horizon period. Minimum oustanding amount: DKK 1bn

Coupons based on the forward curve on selected floaters
with high and low return using a 12 months horizon period
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Danish Floating Rate Notes

The big overview - part 1 of 2

Maturit . am! spread Current Annualized | Annualized : Spreadto @ A 1W A2W A1M : Spreadto : A1W A2W A 1M
Y DKKbn P coupon coupon pickup : cita : cita spread | cita spread | cita spread : flex : flex spread | flex spread | flex spread

DK0009520017 01-Jan-2023 CIBOR 6M . 99.79 . 55.08 291.18 678.48 294.44 106.42 170.32 233.53 233.64 112.75 179.12 248.40
DK0009516171 01-Jan-2023 NYK CIBOR 6M 0.06 - 100.01 -5.07 5358 286.28 266.22 -153.10 -18.49 -24.81 -41.64 -213.94 -12.19 -16.05 -26.80
DK0009523037 01-Apr-2023 NYK CIBOR 3M 7.03 Green 100.06 3.04 155.13 294.22 274.38 -1.05 0.77 8.28 2.69 -25.53 1.75 4.68 5.88
DK0009527962 01-Jul-2023 NYK CITA 6M 17.73 - 99.85 12.17 36.60 260.94 287.48 23.88 4.62 2.62 10.31 23.98 4.28 -5.57 Usl/Y
DK0004612298 01-Jul-2023 RD CIBOR 6M 21.37 - 99.96 -11.15 46.00 280.15 287.59 20.26 1.64 0.18 4.62 20.40 1.38 -7.93 2.18
DK0004612108 01-Jul-2023 RD CITA 6M 8.77 - 99.96 28.39 52.00 277.01 284.45 20.60 3.92 -1.54 5.21 20.80 3.68 -9.63 2.77
DK0002041458 01-Jul-2023 NDA CITA 6M 20.73 - 100.00 36.50 60.00 285.14 285.32 21.30 3.67 1.74 7.81 21.46 3.41 -6.37 5.36
DK0002044478 01-Jul-2023 NDA CIBOR 6M 9.26 - 99.96 -11.15 46.00 280.15 287.59 20.30 1.70 1.06 5.49 20.30 1.42 -7.04 3.07
DK0009397499 01-Jul-2023 JYKRE CIBOR 3M 8.56 - 100.09 3.04 157.00 294.32 278.77 13.21 0.97 15.10 10.00 13.29 0.67 6.97 7.55
DK0006345228 01-Jul-2023 DLR CIBOR 6M 16.13 - 99.98 -6.08 51.00 285.21 289.02 252 145 2.43 6.50 21.69 1.26 -5.60 4.14
DK0006345731 01-Jul-2023 DLR CITA 6M 4.21 - 99.99 36.50 61.00 285.19 287.73 23.73 3.75 7.50 13.33 23.82 3.54 -0.53 10.99
DK0009526642 01-Oct-2023 NYK CIBOR 3M 14.26 - 100.17 15.21 167.29 306.42 285.72 22.54 0.57 5.40 7.52 23.23 223 0.04 1.98
DK0009530834 01-Oct-2023 NYK CIBOR 3M 8.14 - 100.05 1.01 153.10 292.19 286.11 23.28 0.89 6.03 8.85 24.03 2.64 0.78 3.43
DK0009539702 01-Oct-2023 NYK CITA 3M 8.10 = 99.69 6.00 143.55 257.16 296.16 39.77 118 2.50 9.49 40.54 2.90 -2.80 3.98
DK0009528267 01-Oct-2023 NYK CIBOR 3M 6.72 - 100.08 4.06 156.14 295.28 285.73 22.83 0.82 5.89 8.53 23.53 2.49 0.55 3.01
DK0009526568 01-Oct-2023 NYK CIBOR 3M 4.01 = 100.20 19.26 171.35 310.46 285.93 22.39 0.42 5.15 7.12 23.22 2.29 0.02 1.85
DK0009524787 01-Jan-2024 NYK CITA 6M 11.70 - 99.98 32.44 56.88 281.11 282.91 26.70 2.14 4.44 7.47 19.82 6.25 2.75 0.56
DK0009533770 01-Apr-2024 NYK CIBOR 3M 20.23 - 100.03 -2.03 150.06 289.17 287.11 29.48 0.20 4.58 6.19 17.88 1.88 2.60 -2.74
DK0009532103 01-Apr-2024 NYK CITA 3M 7.66 - 99.75 10.00 147.55 261.15 280.63 25.69 0.36 1.56 5.31 14.12 2.09 -0.36 -3.59
DK0009533697 01-Jul-2024 NYK CITA 6M 25.14 - 99.60 12.17 36.60 260.87 286.73 34.59 1192 0.09 6.53 17.82 1.61 -1.50 -2.98
DK0009531139 01-Jul-2024 NYK CITA 6M 9.42 - 99.74 20.28 44.71 269.06 286.03 33.59 1.82 -0.44 5.79 16.91 1.59 -1.95 -3.63
DK0004615713 01-Jul-2024 RD CITA 6M 26.36 - 99.96 S/t 61.00 286.23 289.07 36.24 1.74 372222 5.85 19851 1.45 1.64 -3.63
DK0004615630 01-Jul-2024 RD CIBOR 6M 20.22 - 100.03 1.01 58.00 292.38 290.71 37.46 -0.74 4.40 7.26 20.82 -0.96 2.88 -2.14
DK0004619707 01-Jul-2024 RD CIBOR 6M 6.88 Green 99.89 -12.17 45.00 279.29 286.63 33.67 -0.68 2.61 5.70 17.07 -0.80 1.21 -3.63
DK0002050525 01-Jul-2024 NDA CIBOR 6M 20.27 - 99.83 -12.17 45.00 279.26 290.49 37.73 -0.58 4.72 7.95 21.06 -0.85 3.13 -1.49
DK0002050608 01-Jul-2024 NDA CIBOR 6M 7.05 Green 99.83 -13.18 44.00 278.25 289.15 36.37 -0.57 4.71 7.87 19.72 -0.78 521 =153
DK0009403560 01-Jul-2024 JYKRE CIBOR 3M 10.83 - 100.27 14.19 168.00 305.53 288.24 30.80 -0.17 3.38 3.67 14.11 -0.41 1.86 -5.76
DK0006347943 01-Jul-2024 DLR CIBOR 6M 14.60 - 99.88 -7.10 50.00 284.26 292.25 39.29 -0.74 4.52 8.93 2213 -0.90 3.05 -0.40
Updated: 12-Dec-2022 Source: Nordea Markets
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Danish Floating Rate Notes

The big overview - part 2 of 2

Maturit: Spre: Current Annualized | Annualized : Spread to : A1W A 2W A1lM Spread to A1W A2 A1lM
Y DKKbn P! coupon coupon pickup cita cita spread ta spread | cita spread : flex : flex spread | flex spread | flex spread

DKO0009533853 01-Oct-2024 CIBOR 3M 22.93 99.79 -7.10 144.99 284.11 295.69 39.53 -0.38 3.54 10.72 16.90 -0.91 0.85 0.22
DK0009534075 01-Oct-2024 NYK CIBOR 3M 7.44 Green 100.10 10.14 162.22 301.34 296.04 39.14 1.07 4.80 12.83 16.33 0.45 2.03 2.22
DK0009534588 01-Jan-2025 NYK CITA 6M 21.65 - 99.77 32.44 56.88 281.20 292.60 40.56 4.38 5.63 6.95 11.28 3.26 1.77 -4.31
DK0009541799 01-Jan-2025 NYK CITA 6M 3.89 - 100.06 45.62 280.00 305.91 303.06 43.99 - - - 14.70 - - -
DK0009536443 01-Apr-2025 NYK CIBOR 3M 10.65 - 99.77 4.06 156.14 295.26 305.24 49.92 5.24 12.66 9.24 16.27 3.47 8.27 -1.71
DK0009536286 01-Jul-2025 NYK CITA 6M 25850 - 99.48 30.42 54.85 279.17 299.60 49.60 4.68 3.49 5.98 135 2.22 -1.44 -4.70
DK0009538498 01-Jul-2025 NYK CIBOR 6M 1.10 - 99.87 23.32 0.00 310.39 315.46 68.64 3.82 7.99 - 30.42 1.49 3.19 -
DK0009538308 01-Jul-2025 NYK CIBOR 6M 0.05 - 99.87 0.00 0.00 288.35 293.42 45.93 3.61 7.60 - 7.38 1.00 23l -
DK0004619541 01-Jul-2025 RD CIBOR 6M 15.04 - 99.56 -9.12 48.00 282.33 299.60 51.46 3.53 7.27 8.56 14.07 118 2.41 -2.03
DK0002054196 01-Jul-2025 NDA CIBOR 6M 14.10 - 99.89 5.07 62.00 296.51 300.98 51.53 3.30 4.49 7-58 13.59 0.90 -0.41 3.1
DK0009405425 01-Jul-2025 JYKRE CIBOR 3M 6.47 Green 99.63 0.00 154.00 291.28 305.59 50.91 2.69 6.43 7.61 12.71 0.23 1.49 -3.08
DK0009408601 01-Jul-2025 JYKRE CIBOR 3M 2.59 Green 99.75 5.07 159.00 296.39 305.99 50.95 2.62 6.32 8.59 12.64 0.13 1.36 =2:01
DK0006349998 01-Jul-2025 DLR CIBOR 6M 17.85 - 99.87 6.08 63.00 297.41 302.66 53.37 3.29 6.86 9.66 15.35 0.86 1.94 -1.00
DK0009538225 01-Oct-2025 NYK CIBOR 3M 16.65 = 99.92 15:21 167.29 306.43 309.25 53.56 2.96 6.76 759 11.04 0.30 1.58 -2.41
DK0009538142 01-Jan-2026 NYK CITA 6M 21.42 - 99.67 45.62 70.06 294.42 305.21 54.88 5.25 6.11 6.74 8.30 2.47 0.74 -2.59
DK0002054006 01-Jan-2026 NDA CITA 6M 23.48 = 99.54 40.56 64.00 289.27 304.34 54.29 6.30 7.17 6.84 7.87 B/ 2.01 -2.28
DK0006357744 01-Jan-2026 DLR CIBOR 6M 0.27 Green 99.82 10.14 67.00 301.56 307.42 58.56 3.68 7.45 6.13 12.68 1.05 2.21 -3.12
DK0009538068 01-Jul-2026 NYK CITA 6M 13.43 - 99.85 54.75 0.00 299.20 303.52 56.60 431 7.18 - 6.49 1.36 1.96 -
DK0004623576 01-Jul-2026 RD CIBOR 6M 10.97 Green 99.81 9.12 66.00 300.59 305.92 57.78 3.34 6.47 1.25 8.20 0.53 1.39 -5.42
DK0004623493 01-Jul-2026 RD CIBOR 6M 7.06 - 99.78 9.12 66.00 300.59 306.91 58.91 3.41 6.56 2.36 9.40 0.39 1.26 -4.54
DK0004626322 01-Jul-2026 RD CITA 6M 0.03 - 99.99 60.83 100.00 310.42 310.62 59.65 - - - 9.60 - - -
DK0002054279 01-Jul-2026 NDA CIBOR 6M 6.06 Green 99.85 8.11 65.00 299.56 303.90 55.78 BH2 6.73 2.42 7.02 0.66 1.56 -4.49
DK0009408528 01-Jul-2026 JYKRE CIBOR 3M 6.01 - 99.87 18.25 172.00 309.57 313.19 58.07 3.52 6.69 -0.47 8.20 0.49 1.40 -7.30
DK0006352869 01-Jul-2026 DLR CIBOR 6M 10.48 - 99.43 5.0/ 52.00 286.37 302.47 55.30 3.43 6.60 1.04 BI6Y) 0.57 1.48 -5.64
DK0006357660 01-Jan-2027 DLR CIBOR 6M 9.93 - 100.06 26.36 83.00 317.80 316.30 67.91 2.49 6.92 0.91 12.96 -1.56 -0.15 -6.30
DK0006355029 01-Jul-2027 DLR CIBOR 6M 13.45 = 99.98 23.32 80.00 314.78 315.30 68.25 0.82 3.317 -1.87 8.93 2832 -2.70 -7.02
DK0006344171 01-Jan-2028 DLR CIBOR 6M 0.14 - 99.79 25.35 82.00 316.61 320.78 79.59 -0.21 2.65 2.50 17.97 -3.90 -4.01 -1.86
DK0006347190 01-Jan-2029 DLR CIBOR 6M 0.13 S 99.97 25535 82.00 316.62 317.20 70.61 cONLS) 2.80 1L{chl 4.30 S1E50) 3479 1.43
Updated: 12-Dec-2022 Source: Nordea Markets
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Estimated expiry in Danish covered bullets and floating rate notes
1 year ahead

Estimated expiry January 2023 Estimated expiry April 2023
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Estimated expiry in Danish covered bullets and floating rate notes
Danish covered bullets and floating rate notes expiring on 01 January 2023 by issuer

Estimated expiry January 2023. Issuer: NDA Estimated expiry January 2023. Issuer: NYK
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Estimated expiry in Danish covered bullets and floating rate notes
10 years ahead

Estimated distribution of underlying loans in Danish covered bullets and

Estimated expiry in Danish covered bullets and floating rate notes floating rates notes as of 09-Dec-2022. The shown percentage is excluding FRNs
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Expected expiry in Danish covered bullets and floating rate notes. Outstanding amount in DKKbn
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243 119.0 49.5 11.7 279 1418 46.9 26.9 10.6 100.4 29.0 45.2 0.0 54.0 0.0 9.9 0.0 134 0.0 0.1 0.0 0.0 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 726.4
Total 1331 149.1 100.9 91.1 102.5 158.3 738 96.0 74.2 128.7 49.4 1239 66.0 813 20.7 91.3 64.8 394 9.4 19.9 116 0.0 15.2 133 227 0.0 26 6.9 8.6 0.0 19 75 72 0.0 2.8 8.0 7.4 0.0 0.5 1868.2

Updated: 09-Dec-2022 Source: Nordea Markets
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Historic estimated distribution of underlying loans in Danish covered bullets and floating rate notes
Year: 2022

Amount DKKbn

Amount DKKbn

Estimated distribution of underlying loans in Danish covered bullets and
floating rates notes as of 29-Dec-2021. The shown percentage is excluding FRNs

I ]
Covered bullets: 1015 DKKbn
| | FRNs: 548 DKKbn

10y FRN

Source: Nordea Markets

Estimated distribution of underlying loans in Danish covered bullets and
floating rates notes as of 29-Jun-2022. The shown percentage is excluding FRNs
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Estimated distribution of underlying loans in Danish covered bullets and
floating rates notes as of 30-Mar-2022. The shown percentage is excluding FRNs
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Estimated distribution of underlying loans in Danish covered bullets and
floating rates notes as of 29-Sep-2022. The shown percentage is excluding FRNs
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Historic estimated distribution of underlying loans in Danish covered bullets and floating rate notes
Year: 2021

Estimated distribution of underlying loans in Danish covered bullets and
floating rates notes as of 29-Dec-2020. The shown percentage is excluding FRNs

Estimated distribution of underlying loans in Danish covered bullets and
floating rates notes as of 30-Mar-2021. The shown percentage is excluding FRNs
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Outstanding amount (DKKbn)

Development in outstanding amount across Danish bond markets

Development in outstanding amount in Danish bonds
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Updated: 07-Dec-2022

Source: Nordea Markets
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Development in daily issuance in Danish covered bullets and callable bonds
Data seen on OMX

Daily issuance in Covered Bullets seen on OMX across issuers
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Denmark covered: development in yield plus roll
Generic year point: 1Y vs 2Y, 1Y vs 3Y, 3Y vs 5Y and 5Y vs 7Y

Relative value on 1.0 year point and 2.0 year point

Relative value on 1.0 year point and 3.0 year point
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Denmark covered: development in asset swap spread plus roll
Generic year point: 1Y vs 2Y, 1Y vs 3Y, 3Y vs 5Y and 5Y vs 7Y

Relative value on 1.0 year point and 2.0 year point

Relative value on 1.0 year point and 3.0 year point
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Difference (bps)
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Denmark covered vs Denmark gov: development in yield plus roll
Generic year point: 2Y, 3Y, 5Y and 7Y

Relative value on 2.0 year point: Denmark covered vs Denmark gov

Relative value on 3.0 year point: Denmark covered vs Denmark gov
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Relative value on 1.0 year point
The upper table shows current values. The lower table shows excess pickup on alternatives to Danish covered.

Relative value on 1.0 year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus roll

263.1 288.5 98.5 292.5 317.9 -28.5 -26.4 203.3 13.3 19.0 8.8
Denmark gov 218.5 219.6 34.6 247.9 249.0 =1/ /1L 158.1 -26.9 -23.7 -24.2
Germany gov 207.2 221.9 65.9 207.2 221.9 -59.8 -67.7 132.8 -23.2 -59.8 -67.7
Holland gov 199.8 211.6 55.6 199.8 211.6 -66.0 -66.5 134.0 -22.0 : -66.0 -66.5

Finland gov - - - . R - R R - ] R R

France gov 226.7 246.4 90.4 226.7 246.4 -44.4 -49.7 150.8 -5.2 -44.4 -49.7
Spain gov 229.9 259.8 103.8 229.9 259.8 -39.9 -42.3 158.2 2.2 -39.9 -42.3
Sweden gov 256.3 292.4 62.4 226.7 262.8 -48.9 -41.6 208.8 -21.2 -54.8 -61.9

470.6 463.0 - 198.9 191.3 - - - - - -
Japan gov -7.8 -7.5 - -7.8 -7.5 - - - - - -
Sweden covered - - - - - - - - - - -
cff_eur covered 262.5 275.4 104.4 262.5 275.4 -5.5 -2.1 198.4 27.4 -5.5 -2.1

Note that EUR GC is used as repo funding rate for all EUR govies. Source: Nordea Markets, Bloomberg

Excess pickup on alternatives to Danish covered bullets in 1.0year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus rolll

vedie. | yeldpe | yedphs | gy o
-63. -44. -45.2 -45.2 -42.6 -33.0

Denmark gov -44.6 -68.9 -68.9 -43.7 -40.2

Germany gov -55.9 -66.6 -32.6 -85.3 -96.0 =53 -41.2 -70.4 -36.4 -78.8 -76.5
Holland gov -63.3 -76.9 -42.9 -92.7 -106.3 -37.5 -40.1 -69.2 -35.2 -85.0 -75.3

Finland gov - - - - - - = = - - -

T

ST

[EElmicer |

[t |

-36.4 -42.1 -8.1 -65.8 -71.4 -16.0 -23.3 -52.5 -18.5 -63.4 -58.5
-33.2 -28.7 5.3 -62.6 -58.1 -11.5 -15.9 -45.0 -11.0 -58.9 -51.1
-6.7 4.0 -36.0 -65.8 -55.1 -20.5 -15.1 5.6 -34.4 -73.8 -70.7
EEElE 1745 : 36 266 : : : : : :
-270.8 -296.0 - -300.2 -325.4 - - - - - -
-0.6 -13.1 5.9 -30.0 -42.5 229 24.3 -4.9 14.1 -24.5 -11.0

Base curve: Denmark covered. A positive value indicates there ismore pickup compared to Denmark covered, while a negative value indicates there is less pickup compared to Denmark covered. Source: Nordea Markets, Bloomberg

Note that EUR GC is used as repo funding rate for all EUR govies.
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Change in relative value on 1.0 year point

The table shows the changes during the past 2 weeks.
The lower charts compare Danish covered bullets to Swedish covered bonds (Bostader) and French covered bonds (CFF).

Change in relative value on 1.0 year point across curves and return measures during the last 2 weeks. Date: 12-Dec-2022
c/r = carry plus roll

velme. | yelpus | yielps S

-1.9 -8.0 -55.0 -2.2 -8.2 -0.0 -4.5 3.5 -4.6
4.9 5.4 -41.6 4.7 5.1 7.8 8.2 16.2 -30.8 9.8 9.7
-0.5 10.2 984.2 -0.5 10.2 -29.2 -35.4 -30.3 943.7 -29.2 -35.4
-1.2 4.2 978.2 -1.2 4.2 -30.3 -26.7 -21.6 952.4 -30.3 -26.7
3.3 39.6 -33.4 -6.3 30.0 8.7 16.4 23.8 -49.2 10.3 3.8
11 14 2 11 14 2 2 2 2 - -
11.9 -3.1 -29.1 11.9 -3.1 -1.2 -0.8 4.3 -21.7 -1.2 -0.8

Note that EUR GC is used as repo funding rate for all EUR govies. Source: Nordea Markets, Bloomberg

Relative value on 1.0 year point: Denmark covered vs Sweden covered Relative value on 1.0 year point: Denmark covered vs cff eur covered
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Change in relative value on 1.0 year point
The boxplot shows normalized spreads between Danish covered bullets and Swedish Covered Bonds (Bostader)

Spread between Denmark covered and Sweden covered: relative value on 1.0 year point
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Relative value on 2.0 year point

The upper table shows current values. The lower table shows excess pickup on alternatives to Danish covered.

Denmark gov
Germany gov
Holland gov
Finland gov
France gov
Spain gov

Sweden gov

Japan gov
Sweden covered

cff_eur covered

Denmark gov
Germany gov
Holland gov
Finland gov
France gov
Spain gov

Sweden gov

Japan gov

Sweden covered

cff_eur covered

vield

287.6 317.3
227.8 240.1
213.9 222.9
214.3 228.1
216.3 217.0
225.2 222.5
246.2 269.8
2e2).3 228.0
436.8 356.6
-3.2 Bi5
300.5 336.5
280.0 309.9

yield incl.
repo c/r

127.3

55.1

66.9

72.1

61.0

66.5

113.8

220

86.5

138.9

Note that EUR GC is used as repo funding rate for all EUR govies.

yield plus
3m fxfwd

317.0
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214.3

216.3
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270.8
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217.0
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-66.9

-70.5
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-42.2
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3.9
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-83.6

-63.2
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E5982
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=7310

35.8

15.3

258.1

170.2

116.9

137.3

141.6

141.3
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177.4

286.2

215.8

Relative value on 2.0 year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus roll
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Source: Nordea Markets, Bloomberg

Excess pickup on alternatives to Danish covered bullets in 2.0year point across curves and return measures. Date: 12-Dec-2022

eld yield c/r
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-73.7 -94.4
-73.3 -89.2
71.4 -100.3
-62.4 -94.8
-41.4 -47.5
-48.3 -89.3
149.2 39.3
-290.8 -313.8
12.9 19.2
7.6 7.4
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-72.2

-60.4

-55.2

-66.3

-60.8

=155

-129.3

-40.8

11.6
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-59.9

-103.1
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-151.9

-320.2
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c/r = carry plus rolll
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-118.6 57.9
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1242 45.6
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3432 -
-39.9 2.4
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|
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-82.9
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-31.9

-23.3

Base curve: Denmark covered. A positive value indicates there ismore pickup compared to Denmark covered, while a negative value indicates there is less pickup compared to Denmark covered.

Note that EUR GC is used as repo funding rate for all EUR govies.

-101.6

-96.3

-95.3

-84.2

=152

-103.4

-48.7

-27.2

‘ asw plus xccy asw plus xccy c/r
-59.4 -90.5

-139.0

-118.8

-114.4

-114.9

-94.6

-152.5

-41.8

-40.2

Source: Nordea Markets, Bloomberg

w

4 Back to contents

-> Change in relative value on 2.0 year point

-> Boxplot 2.0 year point

Nordea



Change in relative value on 2.0 year point

The table shows the changes during the past 2 weeks.
The lower charts compare Danish covered bullets to Swedish covered bonds (Bostader) and French covered bonds (CFF).

Change in relative value on 2.0 year point across curves and return measures during the last 2 weeks. Date: 12-Dec-2022
c/r = carry plus roll

velme. | yelpus | yielps S

-4.4 -0.7 -47.7 -4.7 -1.0 2.6 10.5 18.5 14.7
2.9 -0.7 -47.7 2.7 -0.9 9.9 12.6 20.6 -26.4 12.6 16.7
2.4 -4.6 969.4 2.4 -4.6 -20.1 -17.9 -12.8 961.2 -20.1 -17.9
25 3.6 977.6 25 3.6 -16.8 5.4 10.5 984.5 -16.8 5.4
0.9 0.2 974.2 0.9 0.2 -19.2 -7.2 -2.1 971.9 -19.2 -7.2
=210 clilz/ 962.3 210 cililo7/ -20.2 {2172 kil 970.9 £2083 -8.4
12.1 35.1 1009.1 12.1 35.1 -15.9 12.9 18.0 992.0 -15.9 13.0
=i} L7/l -90.1 E1985 -26.6 3.6 -0.8 6.6 -66.4 &8 310
-13.3 -22.4 - -1.6 -10.7 - - - - - -
0.8 2.1 - 0.8 21 - - - - - -
-16.6 -13.4 -88.4 -26.2 -23.0 -2.4 15.2 22.6 -52.4 -0.8 16.9
=218 -14.7 -40.7 -2.8 -14.7 -0.1 0.1 5.2 -20.8 -0.1 0.1

Note that EUR GC is used as repo funding rate for all EUR govies. Source: Nordea Markets, Bloomberg

Relative value on 2.0 year point: Denmark covered vs Sweden covered

125 4 125 Relative value on 2.0 year point: Denmark covered vs cff eur covered
—— Denmark covered 2.0y asw plus roll plus fixing incl repo 400 A —— Denmark covered 2.0y yield plus 3m fx fwd plus roll F 60
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Change in relative value on 2.0 year point
The boxplot shows normalized spreads between Danish covered bullets and Swedish Covered Bonds (Bostader)

Spread between Denmark covered and Sweden covered: relative value on 2.0 year point

[ [¢)
0.6
g ) g ¢
] 8 8 ° % 8
o)
o 3 ¢ o) g
8 % 8 8 8
0.4 8 v ®
8 8 3 :
o —_
° é ‘é' ¢ ’ i
E 8
o + + T
&
X |
* _§_ *
0.0 ——
b =
*
T | |
—_ *
_027 —_— ———
- - 8 [0}
° S 8
- Py o) °
g g ] ) i
: g : . 3 g
—0.4 : LS 6 8 8
8 § 8 ° 8
8
g f 8 8 ?
8 ? 8
] [} 8 °
2 ° :
—0.61 g 3
; : o
* 12-Dec-2022 * 28-Nov-2022 % 11-Nov-2022 10-Dec-2021
° D > o N B 3 R
& A > S o & ¢ [
¥ & B oJe® Q\&b& & 2 o & o =
) &SP R N (3 @ L P © 0 » +©
7R Yo R YR PR < RS
< S ) o $Q\§ \‘\Q\‘« & N
» & Q/_‘_(/ ?}(9\(\(, > ’bo;‘\
Updated: 12-Dec-2022 Source: Nordea Markets, Bloomberg

36 Back to contents -> Current relative value on 2.0 year point Nordeo



Relative value on 3.0 year point
The upper table shows current values. The lower table shows excess pickup on alternatives to Danish covered.

Relative value on 3.0 year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus roll

" yield incl. | yield plus yield plus asw plus fixing asw plus fixing
yield yieldic/o repo c/r : 3m fxfwd 3m fxfwd c/r aswiSuy aswicig excl. repo c/r incl. repo c/r | asw plus xccy asw plus xccy c/r

294.8 309.6 119.6 324.2 339.0 10.4 51.9 281.5 72.9
220.5 203.0 18.0 249.9 232.4 -63.7 -56.0 173.7 -11.3 -30.4 -35.5
203.5 192.9 36.9 203.5 192.9 -74.9 -84.0 116.5 -39.5 i -74.9 -83.9
211.0 203.4 47.4 211.0 203.4 -61.0 -50.2 150.3 -5.7 -61.0 -50.2
217.7 221.1 65.1 217.7 221.1 -54.1 -29.9 170.6 14.6 -54.1 -29.9
220.7 209.1 53.1 220.7 209.1 -50.3 -43.9 156.6 0.6 -50.4 -43.9
239.9 251.3 95.3 239.9 251.3 -33.3 -8.6 191.9 35.9 -33.2 -8.6
221.7 179.8 -50.2 192.0 150.1 -67.9 -86.8 163.6 -66.4 -85.0 -116.3
[ usgov | 410.7 353.9 - 139.0 822 - - - - - -
17 135 : 17 135 : : : - : :
303.9 312.1 62.1 274.2 282.4 15.1 62.2 312.6 62.6 -2.0 34.3
287.8 307.6 136.6 287.8 307.6 10.6 25.3 225.8 54.8 10.6 253
Note that EUR GC is used as repo funding rate for all EUR govies. Source: Nordea Markets, Bloomberg

Excess pickup on alternatives to Danish covered bullets in 3.0year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus rolll

— - - 1 -
gedpe | yieldple | aousm sswer | fguplefiing | asuplusfing | g plusxcey | asw plus xeey o
-74.0

-74.3 -106.6 -101.6 -74.3 -106.6 -74.1 -107.8 -107.8 -102.8 -108.4
-91.3 -116.7 -82.7 -120.6 -146.1 -85.3 -135.9 -165.1 -131.1 -118.4 -156.7
-83.8 -106.2 -72.2 -113.2 -135.6 -71.4 -102.1 -131.3 -97.3 -104.6 -123.1
-77.1 -88.5 -54.5 ‘ -106.5 -117.9 -64.5 -81.7 -110.9 -76.9 -97.7 -102.8
-74.0 -100.5 -66.5 -103.4 -129.9 -60.7 -95.8 -124.9 -90.9 -93.9 -116.8
-54.9 -58.3 -24.3 -84.3 -87.7 -43.7 -60.5 -89.7 -55.7 -76.8 -81.5
-73.1 -129.8 -169.8 -132.1 -188.9 -78.3 -138.6 -117.9 -157.9 -128.6 -189.2
m 116.0 44.3 - -185.1 -256.8 - - - - - -

-293.1 -296.1 - -322.5 -325.5 - - - - - -

9.1 2.4 -57.6 -50.0 -56.6 4.7 10.4 31.1 -28.9 -45.6 -38.6
-7.0 -2.1 16.9 -36.4 -31.4 0.2 -26.5 -55.7 -36.7 -32.9 -47.6

Base curve: Denmark covered. A positive value indicates there ismore pickup compared to Denmark covered, while a negative value indicates there is less pickup compared to Denmark covered. Source: Nordea Markets, Bloomberg

Note that EUR GC is used as repo funding rate for all EUR govies.
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Change in relative value on 3.0 year point

The table shows the changes during the past 2 weeks.
The lower charts compare Danish covered bullets to Swedish covered bonds (Bostader) and French covered bonds (CFF).

Change in relative value on 3.0 year point across curves and return measures during the last 2 weeks. Date: 12-Dec-2022
c/r = carry plus roll

- velme | yeldpus | yelpws | s,

-4.3 -5.0 -52.0 -4.5 -5.2 3.1 0.1 8.1 -38.9 5.8 2.7
1Ll -3.2 -50.2 0.9 -3.4 8.0 3.7 a7/ -35.3 a1l 7.5
63 184 055.6 3 184 s 15 6s o806 s
Holland gov -2.0 -12.0 962.0 -2.0 -12.0 -0.6 35.9 41.0 1015.0 -0.6 35.9
Finland gov -2.6 -15.0 959.0 -2.6 -15.0 15 41.2 46.3 1020.3 15 41.2
-6.0 L7/ 956.4 -6.0 -17.6 =l fe) 37.0 42.1 1016.1 =210 37.0
1.7 -1.3 972.7 1.7 -1.3 3.3 37.4 42.5 1016.5 3.3 37.5
-17.4 E35%7} -108.7 -27.0 -45.2 2.4 Sl 6.1 -66.9 4.1 0.2
-23.7 -38.5 -113.5 -33.3 -48.1 -3.0 -4.2 3.2 -71.8 -1.0 -1.9
-6.4 1655 -42.5 -6.4 1615 0.3 1.0 6.1 =199 0.3 1.0
Note that EUR GC is used as repo funding rate for all EUR govies. Source: Nordea Markets, Bloomberg
Relative value on 3.0 year point: Denmark covered vs Sweden covered Relative value on 3.0 year point: Denmark covered vs cff eur covered
—— Denmark covered 3.0y asw plus roll plus fixing incl repo 4004 — Denmark covered 3.0y yield plus 3m fx fwd plus roll - 80
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Change in relative value on 3.0 year point
The boxplot shows normalized spreads between Danish covered bullets and Swedish Covered Bonds (Bostader)

Spread between Denmark covered and Sweden covered: relative value on 3.0 year point
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Relative value on 4.0 year point
The upper table shows current values. The lower table shows excess pickup on alternatives to Danish covered

Relative value on 4.0 year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus roll

. yield incl. | yield plus yield plus asw plus fixing asw plus fixing
yield yieldic/o repo c/r : 3m fxfwd 3m fxfwd c/r aswiSuy aswicig excl. repo c/r incl. repo c/r

297.0 312.6 122.6 326.4 342.0 19.1 51.4 281.0

217.4 202.0 17.0 246.8 231.4 -61.8 =7/ 1758 =il
195.7 178.7 22.7 195.7 178.7 -70.3 -67.8 132.7 -23.3
208.7 201.0 45.0 208.7 201.0 -56.9 -43.7 156.8 0.8
227.8 273.9 117.9 227.8 273.9 -37.8 26.7 227.2 71.2
217.6 208.3 5723 217.6 208.3 -47.0 -35.4 165.1 Chil
245.5 268.3 112.3 245.5 268.3 -19.8 20.0 220.5 64.5
204.1 145.0 -85.0 174.5 5535 -72.8 -88.9 161.5 -68.5
cs 237 : s 27 : : : :
311.0 339.7 89.7 281.3 310.0 34.2 99.5 349.9 99.9
282.0 279.0 108.0 282.0 279.0 15.0 28.7 229.2 58.2

Note that EUR GC is used as repo funding rate for all EUR govies.

Excess pickup on alternatives to Danish covered bullets in 4.0year point across curves and return measures. Date: 12-Dec
c/r = carry plus rolll

: yield incl. yield plus yield plus 1 asw plus g asw plus fixing
eld Yleldic/r repo c/r 3m fxfwd 3m fxfwd c/r | A Bswicl excl. repo c/r incl. repo c/r

-79.6 -110.7 -105.7 -79.6 -110.7 -80.8 -105.1 -105.1 -100.1
-101.3 -134.0 -100.0 -130.7 -163.3 -89.3 =1Ll 2 -148.3 -114.3
-88.3 -111.6 -77.6 -117.7 -141.0 -76.0 -95.0 -124.2 -90.2
-69.2 -38.8 -4.8 ‘ -98.6 -68.2 -56.9 -24.6 -53.8 -19.8
-79.4 -104.4 -70.4 -108.8 -133.7 -66.1 -86.8 -115.9 -81.9
S5 -44.3 -10.3 -80.9 /557 -38.9 -31.4 -60.5 -26.5
-92.9 -167.7 -207.7 -151.9 -226.7 -91.8 -140.3 -119.6 -159.6
[ usgov | 97.6 24.2 - 2035 2769 - - - -
-290.4 -289.0 - -319.8 -318.4 - - -

14.0 27.0 -33.0 -45.1 -32.1 551l 48.1 68.8 8.8
-15.0 -33.6 -14.6 -44.4 -63.0 -4.1 -22.7 -51.8 -32.8

Base curve: Denmark covered. A positive value indicates there ismore pickup compared to Denmark covered, while a negative value indicates there is less pickup compared to Denmark covered.
Note that EUR GC is used as repo funding rate for all EUR govies.

asw plus xccy asw plus xccy c/r

-31.4

-70.1

-56.9

-37.8

-47.2

-19.8

-94.3

12.8

15.0

68.2

=56

-67.5

-43.7

26.7

-36.1

20.0

12588

63.6

28.7

Source: Nordea Markets, Bloomberg

-2022

‘ asw plus xccy asw plus xccy c/r
-79.7

-104.1
-118.4 =127/
-105.2 -111.9
-86.1 -41.5
-95.5 -104.3
-68.1 -48.2
-142.6 -193.5
-35.5 -4.6
-33.3 -39.5

Source: Nordea Markets, Bloomberg
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Change in relative value on 4.0 year point

The table shows the changes during the past 2 weeks.
The lower charts compare Danish covered bullets to Swedish covered bonds (Bostader) and French covered bonds (CFF).

Change in relative value on 4.0 year point across curves and return measures during the last 2 weeks. Date: 12-Dec-2022
c/r = carry plus roll

velme. | yelpus | yielps S

Denmark covered -2.5 11.4 -35.6 -2.8 11.1 4.5 17.4 25.4 -21.6 5.3 11.1

Denmark gov -1.3 -8.7 -55.7 -1.5 -8.9 5.4 -2.7 5.3 -41.7 6.9 -4.1
Germany gov -5.4 -9.2 964.8 -5.4 -9.2 2.6 19.5 24.6 998.6 2.7 19.8
Holland gov -39 -10.1 963.9 -3.9 -10.1 29 12.0 17.1 991.1 29 12.0
Finland gov -6.6 -14.8 959.2 -6.6 -14.8 -0.6 -18.5 -13.4 960.6 -0.6 -18.5
France gov -8.4 -16.8 957.2 -8.4 -16.8 -1.6 9.4 -4.3 969.7 -1.8 -10.2
Spain gov -1.6 -4.5 969.5 -1.6 -4.5 4.0 28.8 33.9 1007.9 4.0 28.8
Sweden gov -19.0 -24.3 -97.3 -28.5 -33.8 3.8 8.4 15.8 -57.2 5.1 8.5
US gov -14.4 -17.4 - -2.7 -5.7 - - - - - -

Japan gov 2.1 4.0 - 2.1 4.0 - - - - - -

Sweden covered -26.5 -35.0 -110.0 -36.1 -44.6 -3.9 -8.6 -1.2 -76.2 -2.6 -9.8

cff_eur covered -4.3 =58 3188 -4.3 =5:8 0.7 11 6.2 =198 0.7 el

Note that EUR GC is used as repo funding rate for all EUR govies. Source: Nordea Markets, Bloomberg

Relative value on 4.0 year point: Denmark covered vs cff eur covered

Relative value on 4.0 year point: Denmark covered vs Sweden covered 500 4 - 100
200 A —— Denmark covered 4.0y yield plus 3m fx fwd plus roll
—— Denmark covered 4.0y asw plus roll plus fixing incl repo —— cff eur covered 4.0y yield plus 3m fx fwd plus roll

. —— Sweden covered 4.0y asw plus roll plus fixing incl repo 150 Current difference: 63.0 bps
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Change in relative value on 4.0 year point
The boxplot shows normalized spreads between Danish covered bullets and Swedish Covered Bonds (Bostader)

Spread between Denmark covered and Sweden covered: relative value on 4.0 year point
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Relative value on 5.0 year point
The upper table shows current values. The lower table shows excess pickup on alternatives to Danish covered.

Relative value on 5.0 year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus roll

" yield incl. | yield plus yield plus asw plus fixing asw plus fixing
yield yieldic/o repo c/r : 3m fxfwd 3m fxfwd c/r aswiSuy aswicig excl. repo c/r incl. repo c/r | aswipluspccy

asw plus xccy c/r

302.7 331.7 141.7 332.1 361.1 28.3 70.7 300.4 110.4 56.0 91.9
214.5 201.6 16.6 243.9 231.0 -59.8 -51.1 178.6 -6.4 -32.2 -35.8
192.6 181.5 25.5 192.6 181.5 -69.1 -63.6 136.9 -19.1 : -68.9 -63.3
208.0 205.8 49.8 208.0 205.8 -53.9 -40.3 160.2 4.2 -53.9 -40.3
233.0 252.2 96.2 233.0 252.2 -29.0 5.7 206.2 50.2 -29.0 5.7
219.6 229.4 73.4 219.6 229.4 -41.7 -18.6 181.9 25.9 -41.9 -18.4
253.8 282.9 126.9 253.8 282.9 9.3 29.8 230.3 74.3 9.3 29.6
191.5 132.0 -98.0 161.8 102.4 -78.3 -101.6 148.8 -81.2 -103.6 -143.8
m 377.2 299.8 - 105.5 28.1 - - - - - -
11.6 32.9 - 11.6 32.9 - - - - - -
314.1 334.4 84.4 284.4 304.7 44.2 96.1 346.5 96.5 18.9 54.3
280.2 274.7 103.7 280.2 274.7 18.3 30.2 230.7 59.7 18.3 30.2
Note that EUR GC is used as repo funding rate for all EUR govies. Source: Nordea Markets, Bloomberg

Excess pickup on alternatives to Danish covered bullets in 5.0year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus rolll

: yield incl. yield plus yield plus 1 asw plus g asw plus fixing
eld yield c/r repo c/r 3m fxfwd 3m fxfwd c/r | aswiSiy CE ElfF excl. repo c/r incl. repo c/r asw plus xccy
-88.1

asw plus xccy c/r

-88.2 -130.1 -125.1 -88.2 -130.1 -88.1 -121.8 -121.8 -116.8 -127.7
-110.1 -150.2 -116.2 -139.5 -179.6 -97.5 -134.3 -163.5 -129.5 -124.9 -155.2
-94.7 -126.0 -92.0 -124.0 -155.3 -82.2 -111.0 -140.2 -106.2 -109.9 -132.2
-69.7 -79.6 -45.6 ‘ -99.1 -108.9 -57.4 -65.0 -94.2 -60.2 -85.0 -86.2
-83.1 -102.3 -68.3 -112.4 -131.7 -70.1 -89.3 -118.5 -84.5 -97.9 -110.4
-48.9 -48.9 -14.9 -78.2 -78.2 -37.7 -41.0 -70.1 -36.1 -65.3 -62.3
-111.2 -199.7 -239.7 -170.2 -258.7 -106.7 -172.3 -151.6 -191.6 -159.6 -235.8
m 74.5 -31.9 - -226.6 -333.0 - - - - - -

-291.1 -298.8 - -320.5 -328.2 - - - - - -

11.4 2.7 -57.3 -47.6 -56.4 15.8 25.4 46.1 -13.9 -37.1 -37.7
-22.5 -57.0 -38.0 -51.8 -86.4 -10.0 -40.5 -69.7 -50.7 -37.7 -61.8

Base curve: Denmark covered. A positive value indicates there ismore pickup compared to Denmark covered, while a negative value indicates there is less pickup compared to Denmark covered. Source: Nordea Markets, Bloomberg

Note that EUR GC is used as repo funding rate for all EUR govies.
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Change in relative value on 5.0 year point

The table shows the changes during the past 2 weeks.
The lower charts compare Danish covered bullets to Swedish covered bonds (Bostader) and French covered bonds (CFF).

Change in relative value on 5.0 year point across curves and return measures during the last 2 weeks. Date: 12-Dec-2022
c/r = carry plus roll

velme. | yelpus | yielps S

-1.4 8.1 -38.9 -1.7 7.8 5.1 13.0 21.0 -26.0 5.2 10.4
-3.6 -13.8 -60.8 -3.8 -14.0 2.8 -8.4 -0.4 -47.4 2.9 -14.9
-6.0 -8.1 965.9 -6.0 -8.1 -0.9 -3.3 1.8 975.8 -0.7 -3.0
Holland gov -5.1 -10.1 963.9 -5.1 -10.1 -0.1 -12.0 -6.9 967.1 -0.1 -12.0
-4.3 4.9 978.9 -4.3 4.9 0.6 5.2 10.3 984.3 0.6 5.1
-8.3 -7.3 966.7 -8.3 -7.3 -3.1 -9.3 -4.2 969.8 -3.3 -9.2
-2.0 -7.3 966.7 -2.0 -7.3 2.7 14.4 19.5 993.5 2.7 14.3
-21.2 -30.1 -103.1 -30.8 -39.6 0.8 -7.4 -0.0 -73.0 1.4 9.7
-27.4 -11.7 -86.7 -37.0 -21.3 -5.9 10.5 17.9 -57.1 -5.3 7.3
-3.8 -4.5 -30.5 -3.8 -4.5 1.0 1.6 6.7 -19.3 1.0 1.6
Note that EUR GC is used as repo funding rate for all EUR govies. Source: Nordea Markets, Bloomberg
Relative value on 5.0 year point: Denmark covered vs Sweden covered Relative value on 5.0 year point: Denmark covered vs cff eur covered
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Change in relative value on 5.0 year point
The boxplot shows normalized spreads between Danish covered bullets and Swedish Covered Bonds (Bostader)

Spread between Denmark covered and Sweden covered: relative value on 5.0 year point
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Relative value on 6.0 year point
The upper table shows current values. The lower table shows excess pickup on alternatives to Danish covered.

Relative value on 6.0 year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus roll

" yield incl. | yield plus yield plus asw plus fixing asw plus fixing
yield yieldic/o repo c/r : 3m fxfwd 3m fxfwd c/r aswiSuy aswicig excl. repo c/r incl. repo c/r | aswipluspccy

asw plus xccy c/r

306.9 328.4 138.4 336.3 357.8 36.0 75.2 304.9 114.9 62.0 93.0
214.6 208.8 23.8 244.0 238.2 -56.9 -43.3 186.3 i3 -30.9 -28.4
191.0 182.5 26.5 191.0 182.5 -68.4 -64.8 135.7 -20.3 : -68.2 -64.6
210.6 2249 68.9 210.6 2249 -48.7 -20.9 179.6 23.6 -48.7 -20.9
237.3 271.8 115.8 237.3 271.8 -22.2 25.2 225.7 69.7 -22.3 25.1
221.4 229.5 73.5 221.4 229.5 -37.7 -17.4 183.1 27.1 -37.7 -16.8
262.9 298.4 142.4 262.9 298.4 -1.6 46.4 246.9 90.9 -1.6 46.2
184.4 140.7 -89.3 154.8 111.1 -80.2 -94.7 155.7 -74.3 -109.1 -142.4
m 373.6 326.6 - 101.9 54.8 - - - - - -

17.3 42.0 - 17.3 42.0 - - - - - -

315.8 323.1 73.1 286.1 293.4 51.1 86.8 337.2 87.2 22.4 39.9
279.5 275.6 104.6 279.5 275.6 19.9 28.6 229.1 58.1 19.9 28.6

Note that EUR GC is used as repo funding rate for all EUR govies. Source: Nordea Markets, Bloomberg

Excess pickup on alternatives to Danish covered bullets in 6.0year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus rolll

: yield incl. yield plus yield plus 1 asw plus g asw plus fixing
eld yield c/r repo c/r 3m fxfwd 3m fxfwd c/r | aswiSiy CE ElfF excl. repo c/r incl. repo c/r asw plus xccy
-92.9

asw plus xccy c/r

-92.3 -119.6 -114.6 -92.3 -119.6 -92.8 -118.5 -118.5 -113.5 -121.4
-115.8 -145.9 -111.9 -145.2 -175.3 -104.4 -140.0 -169.2 -135.2 -130.2 -157.5
-96.3 -103.5 -69.5 -125.7 -132.9 -84.7 -96.1 -125.3 -91.3 -110.7 -113.9
-69.6 -56.6 -22.6 ‘ -99.0 -85.9 -58.2 -49.9 -79.1 -45.1 -84.3 -67.9
-85.5 -98.9 -64.9 -114.9 -128.3 -73.7 -92.5 -121.7 -87.7 -99.7 -109.8
-44.0 -30.0 4.0 -73.4 -59.4 -37.5 -28.8 -58.0 -24.0 -63.6 -46.8
-122.4 -187.7 -227.7 -181.5 -246.7 -116.2 -169.8 -149.1 -189.1 -171.1 -235.4
m 66.7 18 - 2344 -302.9 : - : : : :

-289.6 -286.4 - -319.0 -315.8 - - - - - -

9.0 -5.3 -65.3 -50.1 -64.4 15.1 11.6 32.4 -27.6 -39.6 -53.1
-27.4 -52.8 -33.8 -56.8 -82.2 -16.0 -46.6 -75.8 -56.8 -42.1 -64.4

Base curve: Denmark covered. A positive value indicates there ismore pickup compared to Denmark covered, while a negative value indicates there is less pickup compared to Denmark covered. Source: Nordea Markets, Bloomberg

Note that EUR GC is used as repo funding rate for all EUR govies.
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Change in relative value on 6.0 year point
The table shows the changes during the past 2 weeks.

The lower charts compare Danish covered bullets to Swedish covered bonds (Bostader) and French covered bonds (CFF).

Change in relative value on 6.0 year point across curves and return measures during the last 2 weeks. Date: 12-Dec-2022

yield incl. yield plus

3m fxfwd

repo c/r

-1.2 -0.2 -47.2 -1.4
o5 29 ses. o5
-5.3 -6.2 967.8 -5.3
-3.1 0.3 974.3 -3.1
LI5S -14.6 959.4 )3
-11 -8.7 965.3 -1.1
2L/ -26.2 )22 S22
2 2 : 2
-27.7 -28.7 -103.7 -37.3
£550) el S8 281! £St0

Note that EUR GC is used as repo funding rate for all EUR govies.

Relative value on 6.0 year point: Denmark covered vs Sweden covered
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Difference (bps)

Carry/roll (bps)

c/r = carry plus roll

6.2 11.7 19.7 -27.3 6.1 11.0
2.3 -4.8 3.2 -43.8 2.4 -7.9
-1.2 -0.6 4.5 978.5 -1.0 -0.3
0.0 0.9 6.0 980.0 0.0 0.9
2.0 6.7 11.8 985.8 2.0 6.5
-3.9 -7.0 -1.9 972.1 -4.0 -6.4
3.3 14.1 19.2 993.2 3.3 13.9
-0.6 -10.0 -2.6 -75.6 -0.7 -13.5
-6.7 -9.3 -1.9 -76.9 -6.6 -12.7
0.9 0.3 5.4 -20.6 0.9 0.3

Source: Nordea Markets, Bloomberg
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Change in relative value on 6.0 year point
The boxplot shows normalized spreads between Danish covered bullets and Swedish Covered Bonds (Bostader)

Spread between Denmark covered and Sweden covered: relative value on 6.0 year point
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Relative value on 7.0 year point
The upper table shows current values. The lower table shows excess pickup on alternatives to Danish covered.

Relative value on 7.0 year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus roll

" yield incl. | yield plus yield plus asw plus fixing asw plus fixing
yield yieldic/o repo c/r : 3m fxfwd 3m fxfwd c/r aswiSuy aswicig excl. repo c/r incl. repo c/r | aswipluspccy

asw plus xccy c/r

3115 339.3 149.3 340.9 368.7 42.5 81.9 311.6 121.6 66.9 96.5
2149 216.1 31.1 244.2 245.5 -54.0 -36.2 193.5 8.5 -29.7 -21.9
189.4 183.5 27.5 189.4 183.5 -68.4 -67.3 133.2 -22.8 : -68.1 -67.1
212.9 226.0 70.0 2129 226.0 -45.0 -23.0 177.5 21.5 -45.0 -23.0
241.0 271.0 115.0 241.0 271.0 -17.4 22.6 223.1 67.1 -17.4 22.5
220.4 2145 58.5 220.4 2145 -36.9 -32.7 167.8 11.8 -37.0 -33.0
273.2 318.3 162.3 273.2 318.3 5.0 59.8 260.3 104.3 4.9 59.7
181.3 162.0 -68.0 151.7 132.3 -79.7 -76.2 174.2 -55.8 -111.8 -128.7
o 94 : 8. : : : : : :

22.2 47.2 - 22.2 47.2 - - - - - -

319.2 3329 82.9 289.5 303.2 57.5 97.7 348.1 98.1 26.0 47.2
278.4 276.9 105.9 278.4 276.9 19.9 25.1 225.6 54.6 19.9 25.1

Note that EUR GC is used as repo funding rate for all EUR govies. Source: Nordea Markets, Bloomberg

Excess pickup on alternatives to Danish covered bullets in 7.0year point across curves and return measures. Date: 12-Dec-2022
c/r = carry plus rolll

: yield incl. yield plus yield plus 1 asw plus g asw plus fixing
eld yield c/r repo c/r 3m fxfwd 3m fxfwd c/r | aswiSiy CE ElfF excl. repo c/r incl. repo c/r asw plus xccy
-96.6

asw plus xccy c/r

-96.6 -123.2 -118.2 -96.6 -123.2 -96.5 -118.1 -118.1 -113.1 -118.4
-122.1 -155.8 -121.8 -151.4 -185.2 -110.9 -149.3 -178.4 -144.4 -135.0 -163.6
-98.6 -113.3 -79.3 -128.0 -142.7 -87.5 -104.9 -134.1 -100.1 -111.9 -119.5
-70.4 -68.3 -34.3 ‘ -99.8 -97.7 -59.9 -59.4 -88.5 -54.5 -84.3 -74.0
-91.0 -124.7 -90.7 -120.4 -154.1 -79.4 -114.6 -143.8 -109.8 -103.9 -129.4
-38.3 -21.0 13.0 -67.7 -50.4 -37.5 -22.1 -51.3 -17.3 -62.0 -36.8
-130.1 -177.3 -217.3 -189.2 -236.3 -122.2 -158.1 -137.4 -177.4 -178.7 -225.2
m 58.4 10.1 - -242.7 -291.0 - - - - - -

-289.2 -292.0 - -318.6 -321.4 - - - - - -

7.7 -6.4 -66.4 -51.4 -65.5 15.0 15.7 36.5 -23.5 -40.9 -49.3
-33.1 -62.3 -43.3 -62.4 -91.7 -22.6 -56.8 -86.0 -67.0 -47.0 -71.4

Base curve: Denmark covered. A positive value indicates there ismore pickup compared to Denmark covered, while a negative value indicates there is less pickup compared to Denmark covered. Source: Nordea Markets, Bloomberg

Note that EUR GC is used as repo funding rate for all EUR govies.
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Change in relative value on 7.0 year point
The table shows the changes during the past 2 weeks.

The lower charts compare Danish covered bullets to Swedish covered bonds (Bostader) and French covered bonds (CFF).

Change in relative value on 7.0 year point across curves and return measures during the last 2 weeks. Date: 12-Dec-2022

yield incl. yield plus

3m fxfwd

yield plus

repo c/r

-6.7 -16.1 -63.1 -6.9 -16.4
7.1 6.9 967.1 71 6.9
Holland gov -4.6 -0.1 973.9 -4.6 -0.1
Finland gov 2.1 3.5 977.5 2.1 3.5
09 53 s68.7 09 53
287 321 1071 38.3 417
Note that EUR GC is used as repo funding rate for all EUR govies.
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3m fxfwd c/r

Difference (bps)

Carry/roll (bps)

c/r = carry plus roll

5.9 4.0 12.0 -35.0 5.9 4.4
1.8 -1.3 6.7 -40.3 1.8 -1.3
-1.2 3.5 8.6 982.6 -1.0 3.7
1.5 11.3 16.4 990.4 L5 11.3
4.0 13.5 18.6 992.6 3.9 13.4
-1.2 13.7 18.8 992.8 -1.3 13.5
2.6 10.8 15.9 989.9 2.6 10.7
-1.2 -4.9 2.5 -70.5 -1.8 -8.7
-8.5 -15.0 -7.6 -82.6 -8.7 -18.2
0.3 -0.7 4.4 -21.6 0.3 -0.7

Source: Nordea Markets, Bloomberg
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Change in relative value on 7.0 year point
The boxplot shows normalized spreads between Danish covered bullets and Swedish Covered Bonds (Bostader)

Spread between Denmark covered and Sweden covered: relative value on 7.0 year point
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Disclaimer

Origin of the publication or report

This publication or report originates from: Nordea Bank Abp, including its branches Nordea Danmark, Filial af Nordea Bank Abp, Finland, Nordea Bank Abp,
filial i Norge and Nordea Bank Abp, filial i Sverige(together “Nordea") acting through their unit Nordea Markets.

Nordea Bank Abp is supervised by the European Central Bank and the Finnish Financial Supervisory Authority and the branches are supervised by the European Central Bank and the Finnish
Financial Supervisory Authority and the Financial Supervisory Authorities in their respective countries.

Content of the publication or report

This publication or report has been prepared solely by Nordea Markets.

Opinions or suggestions from Nordea Markets may deviate from recommendations or opinions presented by other departments in Nordea.The reason may typically be the result of differing
time horizons, methodologies, contexts or other factors.

Opinions and price targets are based on one or more methods of valuation, for instance cash flow analysis, use of multiples, behavioural technical analyses of underlying market movements in
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Validity of the publication or report

All opinions and estimates in this publication or report are, regardless of source, given in good faith, and may only be valid as of the stated date of this publication or report and are subject to
change without notice.

No individual investment or tax advice

The publication or report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision. This publication or
report has been prepared by Nordea Markets as general information for private use of investors to whom the publication or report has been distributed, but it is not intended as a personal
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The information contained in this publication or report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make his/her own
appraisal of the tax and other financial merits of his/her investment.
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This publication or report may be based on or contain information, such as opinions, recommendations, estimates, price targets and valuations which emanate from:

Nordea Markets' analysts or representatives,
Publicly available information,

Information from other units of Nordea, or
Other named sources.
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deemed the Other Sources to be reliable but neither Nordea, others associated or affiliated with Nordea nor any other person, do guarantee the accuracy, adequacy or completeness of the
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named source.

Limitation of liability

Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the basis of this publication or
report. In no event will Nordea or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential damages resulting from the information in this
publication or report.

Risk information

The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market value is exposed to a lot of different factors such as the
operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment, foreign exchange rates, shifts in market
sentiments etc. Where an investment or security is denominated in a different currency to the investor's currency of reference, changes in rates of exchange may have an adverse effect on the
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