
Investor Distribution
A dive into the Danish bond market's investors

Christian Kjær
Trading Strategy, Associate Director
+45 5547 1009
christian.kjar@nordea.com

Anders Skytte Aalund
Head of Trading Strategy, Director
+45 5547 1854
anders.aalund@nordea.com

28 Oct 2025

Marketing communication. This report has not been prepared in accordance with legal requirements designed to promote the independence of investment research, and is not 
subject to any prohibition on dealing ahead of the dissemination of investment research. Nordea Markets may have positions in the mentioned financial instruments. Some of the 
views and opinions expressed in this article may deviate from other articles, recommendations or opinions presented by other departments in Nordea.



2

Table of Contents

Marketing communication

Asset Overviews

 Callables

 Covered Bullets

 Covered Bullets (EUR)

 Floaters

 Floaters (EUR)

 Government Bonds (DGBs)

 T-Bills

 Linkers

Sector Overviews

 Foreign investors

 Financials

 Pension & Insurance

 Households, Total Households, Decomposed

Callables

 Sector holdings 

 Issuer holdings, sectors

 -> Foreign investors

 -> Financials

 -> Pension & Insurance

 Investment tables

 -> Foreign investors

 -> Financials

 -> Pension & Insurance

Covered Bullets

 Sector holdings 

 Issuer holdings, sectors

 -> Foreign investors

 -> Financials

 -> Pension & Insurance

 Investment tables

 -> Foreign investors

 -> Financials

 -> Pension & Insurance

Floaters

 Sector holdings 

 Issuer holdings, sectors

 -> Foreign investors

 -> Financials

 -> Pension & Insurance

 Investment tables

 -> Foreign investors

 -> Financials

 -> Pension & Insurance

Government bonds, Bills & Linkers

 Sector holdings 

 Investment tables

 -> Foreign investors

 -> Financials

 -> Pension & Insurance



3

Callables overview
A quick view at recent holdings, changes and ownership distribution

Marketing communication

Back to contents

To Callables



4

Covered Bullets overview
A quick view at recent holdings, changes and ownership distribution

Marketing communication

Back to contents

To Covered Bullets



5

EUR Covered Bullets overview
A quick view at recent holdings, changes and ownership distribution

Marketing communication

Back to contents

To Covered Bullets



6

Floaters overview
A quick view at recent holdings, changes and ownership distribution

Marketing communication

Back to contents

To Floaters



7

EUR Floaters overview
A quick view at recent holdings, changes and ownership distribution

Marketing communication

Back to contents

To Floaters



8

Government Bonds overview
A quick view at recent holdings, changes and ownership distribution

Marketing communication

Back to contents

Back to government bonds



9

T-Bills overview
A quick view at recent holdings, changes and ownership distribution

Marketing communication

Back to contents

Back to government bonds



10

Danish Index Bonds (Linkers) overview
A quick view at recent holdings, changes and ownership distribution

Marketing communication

Back to contents

Back to government bonds



11

Overview Foreign Investors
Development in holdings, portfolio distributions for DMBs, Govies and collected

Marketing communication

Back to contents



12

Overview Financials
Development in holdings, portfolio distributions for DMBs, Govies and collected

Marketing communication

Back to contents



13

Overview Pension & Insurance
Development in holdings, portfolio distributions for DMBs, Govies and collected

Marketing communication

Back to contents



14

Overview Households
Development in holdings, portfolio distributions for DMBs, Govies and collected

Marketing communication

Back to contents



15

Households in main components
Employees, private companies and private institutions

Marketing communication

Back to contents



16

Callables
Holding amounts in DKKbn, investment tables by single issuers available by links

Marketing communication

Back to contents

To Callables overview

Segment development, Issuer compositions and Investment tables

Foreign Investors
 -> Series holdings (total)

   NDA      NYK       RD     JYKRE     DLR   

Financials
 -> Series holdings (total)

   NDA      NYK       RD     JYKRE     DLR   

Pension & Insurance
 -> Series holdings (total)

   NDA      NYK       RD     JYKRE     DLR   

Issuer Development

 -> Across sectors

 -> Foreign Investors

 -> Financials

 -> Pension & Insurance



17

Sector development by and across issuers
Amounts in DKKbn

Marketing communication

Back to contents

To Callables



18

Holdings by issuers
Amounts in DKKbn, Issuer share refers to weight in PF

Marketing communication

Back to contents

To Callables



19

Callables
Foreign Investors

Marketing communication

Back to contents

To Callables

 -> NDA   -> NYK   -> RD    -> JYKRE  -> DLR  



20

Nordea Kredit Callables
Foreign Investors 

Marketing communication

To Callables

Back to contents



21

Nykredit Callables
Foreign Investors 

Marketing communication

To Callables

Back to contents



22

Realkredit Danmark Callables
Foreign Investors 

Marketing communication

To Callables

Back to contents



23

Jyske Kredit Callables
Foreign Investors 

Marketing communication

To Callables

Back to contents



24

Dansk Landbrugs Realkreditfond Callables
Foreign Investors 

Marketing communication

To Callables

Back to contents



25

Holdings by issuers
Amounts in DKKbn, Issuer share refers to weight in PF

Marketing communication

Back to contents

To Callables



26

Callables
Financials

Marketing communication

Back to contents

To Callables

 -> NDA   -> NYK   -> RD    -> JYKRE  -> DLR  



27

Nordea Kredit Callables
Financials 

Marketing communication

To Callables

Back to contents



28

Nykredit Callables
Financials 

Marketing communication

To Callables

Back to contents



29

Realkredit Danmark Callables
Financials 

Marketing communication

To Callables

Back to contents



30

Jyske Kredit Callables
Financials 

Marketing communication

To Callables

Back to contents



31

Dansk Landbrugs Realkreditfond Callables
Financials 

Marketing communication

To Callables

Back to contents



32

Holdings by issuers
Amounts in DKKbn, Issuer share refers to weight in PF

Marketing communication

Back to contents

To Callables



33

Callables
Pension & Insurance

Marketing communication

Back to contents

To Callables

 -> NDA   -> NYK   -> RD    -> JYKRE  -> DLR  



34

Nordea Kredit Callables
Pension & Insurance 

Marketing communication

To Callables

Back to contents



35

Nykredit Callables
Pension & Insurance 

Marketing communication

To Callables

Back to contents



36

Realkredit Danmark Callables
Pension & Insurance 

Marketing communication

To Callables

Back to contents



37

Jyske Kredit Callables
Pension & Insurance 

Marketing communication

To Callables

Back to contents



38

Dansk Landbrugs Realkreditfond Callables
Pension & Insurance 

Marketing communication

To Callables

Back to contents



39

CoveredBullets
Holding amounts in DKKbn, investment tables by single issuers available by links

Marketing communication

Back to contents

To Covered Bullets overview

Segment development, Issuer compositions and Investment tables

Foreign Investors
 -> Series holdings (total)

   NDA      NYK       RD     JYKRE     DLR   

Financials
 -> Series holdings (total)

   NDA      NYK       RD     JYKRE     DLR   

Pension & Insurance
 -> Series holdings (total)

   NDA      NYK       RD     JYKRE     DLR   

Issuer Development

 -> Across sectors

 -> Foreign Investors

 -> Financials

 -> Pension & Insurance



40

Sector development by and across issuers
Amounts in DKKbn

Marketing communication

Back to contents

To Covered Bullets



41

Holdings by issuers
Amounts in DKKbn, Issuer share refers to weight in PF

Marketing communication

Back to contents

To Covered Bullets



42

Covered Bullets
Foreign Investors

Marketing communication

Back to contents

To Covered Bullets

 -> NDA   -> NYK   -> RD    -> JYKRE  -> DLR  



43

Nordea Kredit Covered Bullets
Foreign Investors 

Marketing communication

To Covered Bullets

Back to contents



44

Nykredit Covered Bullets
Foreign Investors 

Marketing communication

To Covered Bullets

Back to contents



45

Realkredit Danmark Covered Bullets
Foreign Investors 

Marketing communication

To Covered Bullets

Back to contents



46

Jyske Kredit Covered Bullets
Foreign Investors 

Marketing communication

To Covered Bullets

Back to contents



47

Dansk Landbrugs Realkreditfond Covered Bullets
Foreign Investors 

Marketing communication

To Covered Bullets

Back to contents



48

Holdings by issuers
Amounts in DKKbn, Issuer share refers to weight in PF

Marketing communication

Back to contents

To Covered Bullets



49

Covered Bullets
Financials

Marketing communication

Back to contents

To Covered Bullets

 -> NDA   -> NYK   -> RD    -> JYKRE  -> DLR  



50

Nordea Kredit Covered Bullets
Financials 

Marketing communication

To Covered Bullets

Back to contents



51

Nykredit Covered Bullets
Financials 

Marketing communication

To Covered Bullets

Back to contents



52

Realkredit Danmark Covered Bullets
Financials 

Marketing communication

To Covered Bullets

Back to contents



53

Jyske Kredit Covered Bullets
Financials 

Marketing communication

To Covered Bullets

Back to contents



54

Dansk Landbrugs Realkreditfond Covered Bullets
Financials 

Marketing communication

To Covered Bullets

Back to contents



55

Holdings by issuers
Amounts in DKKbn, Issuer share refers to weight in PF

Marketing communication

Back to contents

To Covered Bullets



56

Covered Bullets
Pension & Insurance

Marketing communication

Back to contents

To Covered Bullets

 -> NDA   -> NYK   -> RD    -> JYKRE  -> DLR  



57

Nordea Kredit Covered Bullets
Pension & Insurance 

Marketing communication

To Covered Bullets

Back to contents



58

Nykredit Covered Bullets
Pension & Insurance 

Marketing communication

To Covered Bullets

Back to contents



59

Realkredit Danmark Covered Bullets
Pension & Insurance 

Marketing communication

To Covered Bullets

Back to contents



60

Jyske Kredit Covered Bullets
Pension & Insurance 

Marketing communication

To Covered Bullets

Back to contents



61

Dansk Landbrugs Realkreditfond Covered Bullets
Pension & Insurance 

Marketing communication

To Covered Bullets

Back to contents



62

Floaters
Holding amounts in DKKbn, investment tables by single issuers available by links

Marketing communication

Back to contents

To Floaters overview

Segment development, Issuer compositions and Investment tables

Foreign Investors
 -> Series holdings (total)

   NDA      NYK       RD     JYKRE     DLR   

Financials
 -> Series holdings (total)

   NDA      NYK       RD     JYKRE     DLR   

Pension & Insurance
 -> Series holdings (total)

   NDA      NYK       RD     JYKRE     DLR   

Issuer Development

 -> Across sectors

 -> Foreign Investors

 -> Financials

 -> Pension & Insurance



63

Sector development by and across issuers
Amounts in DKKbn

Marketing communication

Back to contents

To Floaters



64

Holdings by issuers
Amounts in DKKbn, Issuer share refers to weight in PF

Marketing communication

Back to contents

To Floaters



65

Floaters
Foreign Investors

Marketing communication

Back to contents

To Floaters

 -> NDA   -> NYK   -> RD    -> JYKRE  -> DLR  



66

Nordea Kredit Floaters
Foreign Investors 

Marketing communication

To Floaters

Back to contents



67

Nykredit Floaters
Foreign Investors 

Marketing communication

To Floaters

Back to contents



68

Realkredit Danmark Floaters
Foreign Investors 

Marketing communication

To Floaters

Back to contents



69

Jyske Kredit Floaters
Foreign Investors 

Marketing communication

To Floaters

Back to contents



70

Dansk Landbrugs Realkreditfond Floaters
Foreign Investors 

Marketing communication

To Floaters

Back to contents



71

Holdings by issuers
Amounts in DKKbn, Issuer share refers to weight in PF

Marketing communication

Back to contents

To Floaters



72

Floaters
Financials

Marketing communication

Back to contents

To Floaters

 -> NDA   -> NYK   -> RD    -> JYKRE  -> DLR  



73

Nordea Kredit Floaters
Financials 

Marketing communication

To Floaters

Back to contents



74

Nykredit Floaters
Financials 

Marketing communication

To Floaters

Back to contents



75

Realkredit Danmark Floaters
Financials 

Marketing communication

To Floaters

Back to contents



76

Jyske Kredit Floaters
Financials 

Marketing communication

To Floaters

Back to contents



77

Dansk Landbrugs Realkreditfond Floaters
Financials 

Marketing communication

To Floaters

Back to contents



78

Holdings by issuers
Amounts in DKKbn, Issuer share refers to weight in PF

Marketing communication

Back to contents

To Floaters



79

Floaters
Pension & Insurance

Marketing communication

Back to contents

To Floaters

 -> NDA   -> NYK   -> RD    -> JYKRE  -> DLR  



80

Nordea Kredit Floaters
Pension & Insurance 

Marketing communication

To Floaters

Back to contents



81

Nykredit Floaters
Pension & Insurance 

Marketing communication

To Floaters

Back to contents



82

Realkredit Danmark Floaters
Pension & Insurance 

Marketing communication

To Floaters

Back to contents



83

Jyske Kredit Floaters
Pension & Insurance 

Marketing communication

To Floaters

Back to contents



84

Dansk Landbrugs Realkreditfond Floaters
Pension & Insurance 

Marketing communication

To Floaters

Back to contents



85

Government bonds

Marketing communication

Back to contents

Investment tables

Segment overviews

Sector Overviews (PF-distribution)
 -> Foreign Investors

 -> Financials

 -> Pension & Insurance

 -> Govies

 -> T-Bills

 -> Linkers

 -> Foreign Investors

 -> Financials

 -> Pension & Insurance



86

Foreign Investors
Holdings in government bonds

Marketing communication

Back to contents

Back to government bonds

Govies

T-Bills

Linkers



87

Financials
Holdings in government bonds

Marketing communication

Back to contents

Back to government bonds

Govies

T-Bills

Linkers



88

Pension & Insurance
Holdings in government bonds

Marketing communication

Back to contents

Back to government bonds

Govies

T-Bills

Linkers



Marketing communication

Nordea Bank Abp, Satamaradankatu 5, FI-00020 NORDEA, Finland http://www.nordea.com

DISCLAIMER

Nordea Markets is the commercial name for Nordea’s international capital markets operation.

The information provided herein is intended for background information only and for the sole use of the intended recipient. The views and other information provided herein 
are the current views of Nordea Markets as of the date of this document and are subject to change without notice. This notice is not an exhaustive description of the 
described product or the risks related to it, and it should not be relied on as such, nor is it a substitute for the judgement of the recipient.

The information provided herein is not intended to constitute and does not constitute investment advice nor is the information intended as an offer or solicitation for the 
purchase or sale of any financial instrument.The information contained herein has no regard to the specific investment objectives, the financial situation or particular needs 
of any particular recipient.Relevant and specific professional advice should always be obtained before making any investment or credit decision.It is important to note that 
past performance is not indicative of future results.

Nordea Markets is not and does not purport to be an adviser as to legal, taxation, accounting or regulatory matters in any jurisdiction.

This document may not be reproduced, distributed or published for any purpose without the prior written consent from Nordea Markets.

In the United States, to the extent that this publication or report includes an analysis of the price or market for any derivative and is not otherwise exempt from the applicable 
U.S.Commodity Futures Trading Commission (CFTC) regulations, it is approved for distribution in the United States to US persons that are eligible contract participants from 
a CFTC perspective. Nordea Bank Abp is a provisionally registered swap dealer with the CFTC. Any derivatives transactions with US persons must be effected in accordance 
with the provisions of the Dodd-Frank Wall Street Reform and Consumer Protection Act.

Nordea Bank Abp, Satamaradankatu 5, FI - 00020 NORDEA, Finland, domicile Helsinki, Business ID 2858394 - 9

Further information on Nordea available on www.nordea.com


