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Summarizing the first half of the year we conclude that it has been a fairly busy one. Coming in to this

year the bar was set high with a full year estimate of ~SEK 460bn. Now halfway through we have the YTD

aggregate at ~SEK 270bn - roughly 58% of the full year estimate - so issuance is still well in line.

Loan growth has slowly started to pick up but that trend will likely need to continue pick up speed in order for

the full year estimate to materialize.
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Issued Out. Amount| Estimate
YTD SEKbn 2025

Issued
2024

SHYP - 2.8 6.8 7.2 55 341 499.4 100.0

NBHO 3.8 233 9.7 153 By 50.1 358.3 80.0

SEBB 6.8 8.1 18 5.0 9.0 47.9 288.3 70.0 68.4%

SWED 6.0 5.8 11.6 5.3 8.5 53.1 296.4 85.0

LFHY 21 7.8 49 2.4 2.6 5.7 25.6 202.3 50.0

SCBC 3.5 33 6.0 7.4 7.0 11.7 39.2 216.4 50.0 78.4%
DH 2.8 6.8 1.0 18 2.0 5.4 19.6 121.9 27.0 72.6%

Total 0.0 0.0 0.0 0.0 0.0 0.0 285 37.2 57.3 41.1 34.2 71.2 269.5 1983.2 462.0 374.7 _ 58.3%

June issuance totaled SEK 28.5bn - the lowest monthly figure this year, but consistent with historical seasonal

patterns.
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Issuance for benchmark SEK covered bonds

Buybacks for benchmark SEK covered bonds
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Notable prints in June were SEB 604 (SEK 6.2bn) and SWED 201 (SEK 4bn). Buybacks reached SEK 16bn,
primarily N5535 (SEK 5.4bn) and SHYP1590 (SEK 4.6bn).

Benchmark bonds, keyfigures and monthly/YTD changes in amounts

Source: Nordea Markets

s | s Loov Laow 53 1 DR 5 o [ ok | s
SHYP '1590 03-Sep 2025 SE0012676690 |46 -41 -25 0N -15 -0.5 -05 | -202 462 | 16.9 | NN 7%
SHYP '1591 01-Jun 2026 SE0013882644 195 9.1 8.0 | 0.0 | 76.0 | 16.4 |mEEN22%
SHYP '1592 01-Mar 2027 SE0013883238 200 27.0 169 00 | 816 54 |H7™
SHYP '1593 01-Dec 2027 SE0013883691 209 402 212 | 0.0 | 71.0
SHYP '1594 01-Sep 2028 SE0011062892 221 510 260 0.0 | 81.9 | 83 |M0%
SHYP '1595 02-May 2029 SE0013884350 231 550 301 0.0 | 793
SHYP '1596 01-Feb 2030 SE0013884962 244 615 360 |31 2.8 e8I 54 NZ0NIERNEZ2N 59.9
SHYP '1598X 01-Sep 2031 SE0013884970 267 712 450 | 05 1.4 00 | 19 | 23
SHYP '1598 03-Sep 2031 SE0013883048 267 717 455 0.2 02 | 14
SWED 195 18-Jun 2025 SE0013546066 \ 26 -20 47 37 -1.0 -09 | -14.0 | 31.6 | 12.0 | 3s%
SWED '196 18-Mar 2026 SE0015244991 195 9.4 5.5 -4.0 4.0 | 504 | 7.3 |mE1e%
SWED '197 17-Mar 2027 SE0016828529 200 278 174 | 0.0 | 486 | 0.9 ||2%
SWED '198 15-Mar 2028 SE0019175548 214 464 239 1.2 4.0 52 | 386
SWED '199 28-Mar 2029 SE0020679074 230 549 301 | 05 13 07 37 05 | 63 | 659
SWED '200 27-Dec 2029 SE0022239356 241 601 349 |15 18 [65N 23 2.0 28 | 222 419
SWED 201 29-Oct 2030 SE0023848478 255 666 41.0 |40 40 38 1.1 19.4 | 19.4
NBHO '5535 17-Sep 2025 SE0013358413 5.4 68y 51 15 02 2191 | 63.7 | 16.2 | 25%
NBHO '5536 16-Sep 2026 SE0013358439 195 165 114 00 | 785 | 68 |Mo%
NBHO '5537 16-Jun 2027 SE0013358447 203 317 185 05 B 1.7 07 | 100 803 | 21 |I3%

NBHO '5538 20-Sep 2028 SE0013360864 222 516 267 |06 05 02 50 27 48 13.8 | 73.7

NBHO '5539 26-Oct 2029 SE0013361284 238 587 335 | 03 14 25 10 14.0 | 49.7

NBHO '5540 26-Nov 2030 SE0013362084 256 669 413 |28 2.0 123 | 12.3

SEBB '580 17-Dec 2025 SE0013101722 3.6 -1.9 39 -08 2101 | 453 | 9.4 mmm21%
SEBB '581 16-Dec 2026 SE0013102043 196 227 138 0.0 | 60.4 8.8 |EE1s%
SEBB '601 06-Dec 2027 SE0017780182 210 408 217 1.0 1.0 | 533

SEBB '602 06-Nov 2028 SE0017780430 224 529 277 | 50 15 02 35 14 | 102 |521

SEBB '603 06-Dec 2029 SE0017780422 241 601 350 |05 05 51 02 |48 45 02 | 156 562

SEBB '604 17-Dec 2030 SE0023440151 257 67.4 419 h 75 | 7.3 211 | 211

SCBC '146 11-Jun 2025 SE0013381571 33 -34 -18 -32 -1.0 -26  -12.7 11.7

SCBC '147 17-Jun 2026 SE0009383664 194 93 9.0 | -05 0.5 | 51.5 | 10.3 | 20%
SCBC '148 09-Jun 2027 SE0015243415 203 316 185 00 | 562 48 |Me%
SCBC '149 14-Jun 2028 SE0019072042 218 500 253 |12 21 33 32 31 22 02| 151 | 369

SCBC '150 23-May 2029 SE0021021631 232 560 313 |13 07 19 29 21 05 | 164 | 355

SCBC '151 12-Jun 2030 SE0013486156 249 641 387 |10 08 09 12 18 16 04 | 72 |298 | 3.8 |mN3%
SCBC '153 09-Jun 2032 SE0015243423 2.80 796 524 0.4 04 | 6.6

LFHY '518 17-Sep 2025 SE0011309244 [-04 39 50 -13 08 0.9 | -11.4 | 149 | 6.9 | 6%
LFHY '519 16-Sep 2026 SE0012324341 195 165 114 0.0 | 365 | 6.9 |NE1®%
LFHY '520 15-Sep 2027 SE0014694659 207 367 203 | 0.0 |27.8 | 52 |mE19%
LFHY '521 20-Sep 2028 SE0015503446 222 516 267 05 | 00 |37.0 34 |
LFHY '522 19-Sep 2029 SE0018537086 237 585 335 | 29 04 01 19 25 54 |404

LFHY '523 30-Sep 2030 SE0020354082 255 66.8 411 04 12 1.0 21 35 02 | 82 |276

LFHY '524 10-Sep 2031 SE0021770708 270 746 484 |05 05 07 10 05 03 34 | 97

LFHY '525 23-Sep 2032 SE0024219877 2.86 828 555 ‘ 17 |6 8.6 8.6

DH 2512 17-Dec 2025 SE0013877214 |18 0.2 1.7 -13 6N 5.0 | 133 | 5.9 | 0%
DH 2612 16-Dec 2026 SE0015987540 197 232 143 0.0 |27.9 | 24 |Wo%
DH 2712 15-Dec 2027 SE0018537284 210 415 221 | 02 15 03 12 33 | 222

DH 2812 20-Dec 2028 SE0020053767 226 540 29.0 1.0 1.0 | 27.2

DH 2912 19-Dec 2029 SE0021515202 241 603 352 | 08 08 02 17 31 20 | 66 |226

DH '3012 18-Dec 2030 SE0024392278 258 683 429 ‘ 2.0 687 88 | 88

Keyfigures calculation date Jul-03 2025

Source: Nordea Markets

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 are solely those of the author(s) and do not necessarily reflect the views of Nordea.

corporate.nordea.com/article/100303/sek-covered-monthly-june-2025


https://corporate.nordea.com/article/100303/sek-covered-monthly-june-2025

Nordea

Covered bonds performed well during June, and issuance levels tightened ~6bps during the month in the 5y
segment.

Asset swap spread curve on SHYP

ol ® 30-May 2025 )
30-Jun 2025 e
® 03-Jul 2025 I
40 A
_ e e
n_ '_---P F’_—’P
= 30 A --_.--!' ",.-'-‘.'-“"
= i pPPrE
g O e
=% - e
] 20 '.’-_,.—""P'
5 Y
= I
i s
T 101 y i
L] #
< A
0 A7
¢
_10 — .l;
o]
T T T T T T T
0 1 2 3 4 3 6
Time to maturity (years)
Updated: 04-]Jun-2025 Source: Nordea Markets

The 2s5s ASW curve remains flat at ~19bps, flattening slightly during the month. At EOM, we had a generic
5y covered at +35 ASW and at +66.5 vs 5y SGBs.
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2 and 5-year asset swap spreads (to Stibor 3m) on Stadshypotek
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In the report (link) you will find data on issuance, buybacks, comparisons to other Scandi
and EUR peers and as well as generic charts on yields, asset swap and much more.

Christian Peter Kjeer Anders Skytte Aalund

Associate Director

christian.kjar@nordea.dk anders.aalund@nordea.com
4555471854
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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
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