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RTL and FRN: Spreads II Nykredit

markets
Last businessday: 17 Sep 26
DESTR Curve DESTR and ESTR Curves DESTR rates
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RTL and FRN: Relative value

Nykredit

markets

Last businessday: 17 Sep 26

RTL 4.5Y YCS vs Senior Financials
Bp

—— RTL4.5Y vs DESTR, last: 40.8 Diff, last: 2.9
90 1 — ITRX EUR GEN 5Y (scaled, beta = 0.47), last: 37.9 20

2021 2022 2023 2024 2025 2026
Date (Last obs: 17 Sep 2026)
RTL and EUR covered bonds: Spread to ESTR
Bp
60
—— RTL 4.5Y (incl. basis swap), last: 33.8 n
554 — German Covered 4.5Y, last: 38.3 /
—— Dutch Covered 4.5Y, last: 44.6 r
J
French Covered 4.5Y, last: 53.5
50 Spanish Covered 4.5Y, last: 50.9 AN ‘/\/\/\\\,\/\’V\J
+— ltalian Covered 4.5Y, last: 58.2
451 — N VW\\/\W
40
35
30
2026-04 2026-05 2026-06 2026-07 2026-08 2026-09
Date (Last obs: 17 Sep 2026)
RTL and EUR covered bonds: Spread to DGB/DBR
Bp
—— RTL4.5Y, last: 29.6 /\
50 1 — German Covered 4.5Y, last: 29.5 // L
—— Dutch Covered 4.5Y, last: 35.8 )‘4
45 French Covered 4.5Y, last: 44.7 |
Spanish Covered 4.5Y, last: 42.1 )
talian Covered 4.5Y, last: 49.3 -~/ /f\\/\/wv*(/ J,
40 ’ v V /N/
W

2026-04 2026-05 2026-06 2026-07 2026-08 2026-09
Date (Last obs: 17 Sep 2026)

RTL 4.5Y YCS vs Senior Financials

Bp
140
—— RTL4.5Y vs DGB, last: 29.6 Diff, last: 2.2
120 T SNRFIN GEN 5Y (scaled, betg = 0.95), last: 27.4 20
100
80
60
40
20
0
2021 2022 2023 2024 2025 2026
Date (Last obs: 17 Sep 2026)
RTL and EUR covered bonds: Spread to ESTR
Bp
60 4
—&— RTL (incl. basis swap) ——

55 1 —#— German Covered Bonds

"~m- Dutch Covered Bonds

50 French Covered Bonds -
Spanish Covered Bonds o
Italian Covered Bonds

45

40
35
30
25
20
1.0 1.5 2.0 2.5 3.0 35 4.0 4.5 5.0
Date (Trade Date: 17 Sep 2026)
RTL and EUR covered bonds: Spread to DGB/DBR
Bp
60 {'—m— RTL
—#- German Covered Bonds
551 —=- Dutch Covered Bonds
50 French Covered Bonds = -
Spanish Covered Bonds /,///
451 —m— ltalian Covered Bonds _—
=
40 N——
35
30
25
20
1.0 1.5 2.0 2.5 3.0 35 4.0 4.5 5.0

Date (Trade Date: 17 Sep 2026)

YCS: RTL-Govt vs Bobl-swap

Generic par rate spreads, bp

1201 — RTL 4.5Y vs DK Govt, Last: 29.6
—— EURIBOR 6M vs DE Govt 4.5Y, Last: 38.5

Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Date

YCS: RTL vs Bostdder

Generic par rate spreads, bp

50 —— RTL 4.5Y vs EURIBOR 6M (basis), Last: 8.4
—— Bostader 4.5Y vs EURIBOR 6M (basis), Last: 19.0

Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Date

FRN spreads to RTL and Net Issuance

Bp DKKbn
70
—— Spread to bullets for 2Y FRN
204 — Net Issuance of FRN (quarterly series, RHS) 60
50
15
40
10 30
20
5
10
0 ro
-10
=5
2016 2018 2020 2022 2024 2026
Date



FRN: CIBOR and CITA basis

Nykredit

markets
Last businessday: 17 Sep 26
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RTL, FRN and DK govt: Hedged/funded

return

Nykredit

markets

Last businessday: 17 Sep 26
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Bullets: Spreads to SOFR and ESTR (basis)

Nykredit

markets

Last businessday: 17 Sep 26
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DKK liquidity and FX forward hedge costs

Nykredit

markets

Last businessday: 17 Sep 26
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DGB: Spreads to swap and DBR Nykredit

markets

Last businessday: 17 Sep 26
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DGB: Spreads to swap and DBR

Nykredit

markets

Last businessday: 17 Sep 26
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RTL, FRN, Bostider and DK govt: Spreads and hedged/funded HPR Nykredit

markets

Last businessday: 17 Sep 26

Danish government bonds
Bond ID Bond Price MOAD YTM OAS3M OAS6M OASDESTR OASDESTR roll Fix-Funding DESTR HF HPR (vDESTR) HF HPR/MOAD (vDESTR) OASDE

992488 2,25'26 100.00 0.15 2.22 -37.77 -36.35 3.71 = B - - -26.02
992356 ,5'27 97.46 1.11 2.77 -44.20 -61.92 2.82 -0.12 -28.00 -25.30 -22.72 -18.29
992526 2'28 98.00 2.03 2.97 -40.17 -58.58 8.78 6.72 -28.00 -12.50 -6.15 -5.42
992380 ,5'29 92.50 3.03 3.03 -40.48 -58.13 10.13 2.76 -28.00 -15.12 -4.99 -21.79
992410 031 85.48 5.00 3.09 -39.18 -56.12 12.42 5.90 -28.00 -9.69 -1.94 -4.30
992453 2,25'33 94.13 6.33 3.18 -31.81 -47.97 18.24 18.22 -28.00 8.46 1.34 -19.17
992496 2,25'35 91.91 7.90 329  -25.01 -40.38 23.33 17.33 -28.00 12.67 1.60 -16.26
992232 4,539 111.45 9.68 3.40  -18.85 -33.61 27.25 3.29 -28.00 2.54 0.26 -21.46
992402 p25157) 45.25 23.84 3.47 -4.47 -17.19 31.72 25.89 -28.00 29.61 1.24 -35.81
Danish RTL (covered bullets

Bond ID Bond LCR Price MOAD YTM OAS3M OAS6M OASDESTR OASDESTR roll Fix-Funding DESTR HF HPR (VDESTR) HF HPR/MOAD (vDESTR) OAS GOVT CR (VvGOVT) CR/MOAD (VvGOVT)
951129 127-01 1B 99.59 0.28 248 -26.58 -28.88  18.98 - - - - 10.81 - -

953431 1'27-07 1B 98.63 0.75 2.81 -22.65 -46.89 22.07 - - - - 19.74 - -

951536 1'28-01 1B 97.49 1.24 3.03 -23.42 -41.39 24.26 1.50 -28.00 -2.24 -1.81 20.10 22.76 18.40

954233 1'28-07 1B 96.37 1.72 3.13 -21.23 -40.52 26.96 3.81 -28.00 2.76 1.61 19.63 19.49 11.34

951935 1'29-01 1B 9525 218  3.19 -19.84 -38.07  29.37 6.50 -28.00 7.87 3.61 20.22 20.35 9.32

954519 1'29-07 1B 94.14 266  3.24 -17.99 -3586  32.05 8.97 -28.00 13.03 4.89 22.21 26.73 10.04

952400 1'30-01 1B 93.01 3.12 3.28 -16.14 =EB. 771, 34.64 11.83 -28.00 18.47 5.92 24.43 33.91 10.87

954853 1'30-07 1B 9191 359 332 -13.80 -31.14  37.53 14.96 -28.00 24.49 6.81 26.92 39.76 11.06

952907 1'31-01 1B 90.76 4.04 3.35 -11.47 -28.59 40.18 17.76 -28.00 29.94 7.41 29.10 44.09 10.91

953326 1'32-01 2A  88.47 4.95 3.42 -5.77 -22.69 45.74 23.17 -28.00 40.90 8.26 33.10 49.77 10.05

953881 1'33-01 NC 86.14 585  3.50 0.06 -16.49  50.93 26.39 -28.00 49.32 8.42 35.28 46.33 7.91

954128 1'34-01 NC 83.77 6.73 3.57 6.73 -9.37 56.57 34.18 -28.00 62.75 9.32 37.67 52.12 7.74

954659 1'35-01 NC 81.29 7.60  3.66 13.72 -2.09 62.47 41.12 -28.00 75.59 9.94 40.79 62.51 8.22

Danish floaters

Fixing Curve

Next Fixing

954209 NYK 2.6483% 27-01 6M CITA = 100.05  0.28 -0.62 -27.22  -29.51  18.34 = = = =

951889 NYK 2.5178% 27-04 3M CIBOR Oct 100.22  0.50 1.86 22112 -43.25  23.49 - - - -

954551 NYK 2.4354% 27-07 6M CITA Jan 100.11 0.74 2.38 -20.29 -44.44 24.44 = = = =

954772 NYK 2.5178% 27-10 3M CIBOR Oct 10041 0.98 1.60 22222 -40.84 2426 0.09 -28.00 -3.65 -3.74

954756 NYK 2.4962% 28-01 6M CITA Jan 10023 1.21 2.76 -20.66 -38.70  26.97 2.21 -28.00 1.18 0.97

955213 NYK 2.4772% 28-04 3M CIBOR Oct 10047  1.44 3.92 -18.28  -37.53  29.41 2.69 -28.00 4.09 2.85

954934 NYK 2.5063% 28-07 6M CITA Jan 100.33  1.66 3.02 -1827  -37.52  29.88 3.84 -28.00 5.72 3.44

955140 NYK 2.3556% 28-10 3M CIBOR Oct 100.34  1.85 4.61 -16.04  -34.74 3261 7.66 -28.00 12.27 6.62

954918 NYK 2.6077% 29-01 6M CITA Jan 100.59  2.10 3.56 -16.37  -34.65 3277 6.66 -28.00 11.44 5.45

955280 NYK 2.557% 29-07 6M CITA Jan 100.53  2.54 4.36 -13.77  -31.66  36.20 10.10 -28.00 18.30 7.21

954985 NYK 2.4772% 29-10 3M CIBOR Oct 100.75 273 5.77 -11.52 -29.29  38.80 10.80 -28.00 21.59 7.90

Swedish Bostader

Bond ID Bond Price MOAD YTM OAS3M OAS3M roll HF HPR (Vv3M) HF HPR/MOAD (v3M) OAS6M EU
SE0013883691 2,527 99.67 1.14 2.78 2.32 2.85 -4.83 -4.24 -5.26
SE0011062892 228 98.01 1.87 3.07 10.19 9.52 9.70 5.19 1.10
SE0013884350 429 102.01 2.42 3.18 15.18 12.92 18.09 7.47 5.51
SE0013884962 2.5'30 97.54 3.12 3.28 18.96 12.25 21.21 6.81 10.25
SE0013885910 2.5'30 96.63 3.82 3.37 23.78 16.35 30.13 7.88 16.54
SE0013886611 2.783'31 97.15 4.28 3.45 29.08 31.84 . 50.93 11.89 19.75
SE0013883048 1.531 91.23 4.64 3.46 28.20 25.60 -10.00 43.80 9.45 17.81

OAS RTL

OAS3M

OASDESTR

OASDESTR roll

Fix-Funding DESTR

HF HPR (vDESTR)

HF HPR/ (SR/Dirty) (vDESTR)
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Danish RTL (covered bullets

Bond ID Maturity Outst DKKbn Outst EURbn LCR Price M Dur YTM  Spread DK3M Spread DK6M Spread EU3M Spread EU6M Spread SE3M Spread NO3M Spread DESTR Spread ESTR Spread SOFR
951129 2027-01-01 51.87 6.95 1B 99.59 0.28 2.48 -26.58 -28.88 5.05 -7.02 0.21 -6.04 18.98 21.67 22.94
953431 2027-07-01 43.41 5.82 1B 98.63 0.75 2.81 -22.65 -46.89 8.69 -3.28 3.89 -2.30 22.07 25.13 26.40
951536 2028-01-01 40.86 5.48 1B 97.49 1.24 3.03 -23.42 -41.39 7o) -4.54 Bi28] -3.02 24.26 24.09 25.47
954233 2028-07-01 31.67 4.24 1B 96.37 1.72 3.13 -21.23 -40.52 8.23 -3.35 5.40 -0.91 26.96 25.41 26.98
951935 2029-01-01 37.09 4.97 1B 95.25 2.18 3.19 -19.84 -38.07 8.97 -2.38 7.04 0.76 29.37 26.30 28.02
954519 2029-07-01 31.63 4.24 1B 94.14 2.66 3.24 -17.99 -35.86 10.52 -0.58 9.22 3.08 32.05 27.69 29.54
952400 2030-01-01 32.63 4.37 1B 93.01 3.12 3.28 -16.14 =SB/ 12.22 .35 10.35 5.22 34.64 29.22 31.19
954853 2030-07-01 35.87 4.81 1B 9191 3.59 3.32 -13.80 -31.14 14.40 3.79 11.04 7.60 37.53 31.12 33.22
952907 2031-01-01 45.69 6.12 1B 90.76 4.04 3.35 -11.47 -28.59 16.70 6.30 13.90 10.11 40.18 Sehils) B5%68)
953326 2032-01-01 2.20 0.29 2A 88.47 4.95 3.42 -5.77 -22.69 22.32 12.35 23.01 16.14 45.74 38.13 40.52
953881 2033-01-01 1.01 0.14 NC 86.14 5.85 3.50 0.06 -16.49 27.91 18.41 29.23 21.85 50.93 43.04 45.78
954128 2034-01-01 0.82 0.11 NC 83.77 6.73 3.57 6.73 -9.37 34.14 25.15 36.06 28.11 56.57 48.65 51.61

954659 2035-01-01 1.08 0.14 NC 81.29 7.60 3.66 13.72 -2.09 40.29 31.80 42.71 34.00 62.47 54.42 57.50
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DISCLOSURE

This material has been prepared by Nykredit Markets, which is part of Nykredit Bank A/S. Nykredit Bank A/S is a Danish public limited company subject to the supervision of the Danish Financial Supervisory Authority.

Nykredit Markets's investment research complies with the code of ethics of the Danish Society of Financial Analysts and the recommendations of the Danish Securities Dealers Association.

Further information is available at nykreditmarkets.com.

DISCLAIMER

This material has been produced by Nykredit Markets, which is part of Nykredit Bank A/S, for the personal information of investors to whom Nykredit Markets has distributed the material. The material is solely based on information
accessible to the public.

Nykredit Markets does not accept any liability for the correctness, accuracy or completeness of the information in the material. Recommendations are not to be considered as offers to buy or sell the securities in question, and
Nykredit Markets accepts no liability for transactions based on information presented in the material.

Information on previous returns or simulated previous returns presented in the material cannot be used as a reliable indicator of future returns, just as information on future returns presented in the material cannot be used as a
reliable indicator of future returns. If the material contains information on a specific tax treatment, it should be borne in mind that the tax treatment depends on the investor's individual situation and may change in future. If the
material contains information based on gross returns, however, fees, commissions and other costs may reduce returns.

Nykredit Bank A/S and/or other companies within the Nykredit Group may buy, sell or hold positions in the securities referred to in the material, just as these companies may be involved in corporate finance activities or other
activities for companies referred to in the material.

The material may not be reproduced or distributed without the prior consent of Nykredit Markets.

Investment research and marketing material
Research available to the public or distribution channels produced by Nykredit Markets's analysts is considered as investment research.

Recommendations to the public or distribution channels concerning financial instruments not produced by Nykredit Markets's analysts are treated as marketing material. The material will be marked "marketing material" and should
not be considered as investment research, for which reason no prohibition applies to trading in financial instruments referred to in the material prior to distribution.
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