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I. Programme Overview
Chartl:
Overview Rating history
Total outstanding liabilities: NOK 7,358,200,000 he ::f fg:))
Total assets in the Cover Pool: NOK 9,470,529,465 Az A2 (cr)
Issuer name / CR Assessment: SpareBank 1 Naeringskreditt AS / Aa3(cr) pas ﬁffc(rc)')
Group or parent name / CR Assessment: SpareBank 1 Alliance / n/a n A2(cr)
A3 A3 (cr)
Baal Baal (cr)
Baa2 Baa2 (cr)
Baa3 Baa3 (cr)
Bal Bal
Ratings Ba2 322((1?1
Covered bonds rating: Aaa o Ef%c(f)”
Entity used in Moody's EL & TPI analysis: SpareBank 1 Naeringskreditt AS B2 B2 (cr)
CBanchor. Aa2 Aorggy, M205,  Novag, gy Mgy, Mgy, Peegg, Mg, Mmag, Oy,
CR Assessment: Aa3(cr)
Adjusted BCA/ SUR: nalnla s CoVered Bond e— SOVereign = = = CRAssessment (RHS) = = = CBAnNchor
Unsecured claim used for Moody's EL analysis: Yes
1. Value of the Cover Pool Charta
Asset types in cover pool
N Other /
Collateral quality
- Mortgage Loans to Supplementary assets,
Collateral Score: _ 11.8% Housing Cooperatives,
Collateral Score excl. systemic risk: 11.3% 16.4%

Cover Pool losses

Collateral Risk (Collateral Score post-haircut): 7.9% 44%
Market Risk: 9.9% 56%
17.8% 100%
Commercial assets,
76.8%
I11. Over-Collateralisation Levels (notes 2 & 3)

Over-Collateralisation (OC) figures presented below can include Eligible and Non-Eligible collateral.
Over-Collateralisation levels are provided on nominal basis

Currentsituation Sensitivity scenario CB anchor
~ — v
Committed OC (Nominal): 50% OC consistent with current rating
Current OC: 28.7%
Scenario 1: CB anchor is lowered by 1notch 6.0%
OC consistent with current rating (note 4) 0.5%

IV. Timely Payment Indicator & TPI Leeway
Legal framework

Timely Payment Indicator (TPI): Probable-High Does a specific covered bond law apply for this programme: Yes
TPI Leeway: 4 Main country in which collateral is based / issuer is based: Norway / Norway
Programme setup / structure: Specialist credit institution issuer
Extract from TPI table
CB Anchor Probable-High Timely principal payments
Aaa Aaa Maturity type: Soft Bullet
Aal Aaa Committed liquidity reserve for principal amount of all hard bullet bonds to be funded
Aa2 Aaa at least 180 days before maturity: n/a
Aa3 Aaa Committed liquidity reserve for principal amount of all soft bullet bonds to be funded at
Al Aaa least 180 days before initial maturity: No
A2 Aaa Maximum length of maturity extension: > 6 months but = 12 months
A3 Aaa i ion ('Y i ‘N
Baal Aal (Y) Issuer insolvency-type event(s) (N) Cover pool insolvency-type event(s)
(N) Issuer resolution / early intervention measure(s) (Y) Other(s)
(N) Breach of liquidity requirements (actual/potential)
Final decision on trigger: Regulator
(note1) The data reported in this PO is based on information provided by the issuer and may include certain by Moody’s. Moody' ibility for the information provided to it and, whilst it believes the assumptions it has made are reasonable, cannot guarantee that they are or will
remain accurate. Although Moody issuers to provide reporting data in a consistent manner, there may be differences in the way that certain data is categorised by issuers, The data reporting template (which Issuers are requested to use) is available on request. Credit ratings, TPl and TPI Leeway
shown in this PO are as of publication date.
(note 2) This assumes the Covered Bonds rating is not constrained by the TPI. Also to the extent rating i followinga an upgrade of the Issuer, the necessary OC stated here may also ch Thisis especi ignificant in the case of CR f A3(cr) or Baal(cr), as the
necessary OC following a1 notch -ade may then b ally higher than the amount suggested here as market risks are considered more critically by Moody’sat this time. In any event, the necessary OC dhere are subject to ch anytime at Moody’s discretion.
(note ) Thisis the minimum OC calculated to be consistent with the current rating under Moody’s expected loss model. However, the level of OC consistent with a given rating level may differ from this amount where ratings are capped under the TPI framework and, for example, where committee discretion is
applied.
(note 4) The OC consistent with the current rating is the mini level of h is necessary to support rating at itscurrent level on the basis ofthe pool as per the cut-off date. The itivity run is based tain including that the Covered Bonds rating is not
constrained by the TPI. Further, this sensitivity run isa model output only and therefore a sil asit does not takei certain may issuer i and asa result the actual OC number consistent with the current rating may be higher than shown. The OC

required may also di
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om the model output in situations when committee discretion is applied. In any event, the OC amounts stated here are subject to change at any time at Moody’s discretion.
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DataAttachment

		Key		Description		Value

		P.PID		Programme Id		166

		P.PNM		Programme Name		SpareBank 1 Naeringskreditt AS - Mortgage Covered Bonds

		P.YIRA		Year of initial rating assignment		2010

		P.CODT		Reporting as of		31-Mar-2026

		P.COQTR		PO Quarter		Q1 2026

		P.CURR		Currency		NOK

		P.TOL		Total  outstanding liabilities		7,358,200,000

		P.TACP		Total assets in the Cover Pool		9,470,529,465

		P.ISRN		Issuer name		SpareBank 1 Naeringskreditt AS

		P.ISRCRA		Issuer CR Assessment		Aa3(cr) 

		P.GPN		Group or parent name		SpareBank 1 Alliance

		P.GPCRA		Group or parent CR Assessment		n/a 

		P.MCT		Main collateral type		Commercial

		P.CBR		Covered bonds rating		Aaa 

		P.ELORGN		Entity used in Moody's EL & TPI analysis Name		SpareBank 1 Naeringskreditt AS

		P.CBA		CB anchor		Aa2

		P.ELORGCRA		Entity used in Moody's EL & TPI analysis CR Assessment		Aa3(cr)

		P.ELORGSUR		Entity used in Moody's EL & TPI analysis SUR/Issuer Rating		n/a

		P.ELORGABCA		Entity used in Moody's EL & TPI analysis Adjusted BCA		n/a

		P.UCELA		Unsecured claim used for Moody's EL analysis		Yes

		P.CBLAW		Does a specific Covered Bonds Law apply for this Programme		Yes

		P.COLCTRY		Main Country in which Collateral is based		Norway

		P.ISRCTRY		Country in which Issuer is based		Norway

		P.ST		Structure Type		Specialist credit institution issuer

		P.CS		Collateral Score		11.8%

		P.CSEXSR		Collateral Score excl. systemic risk		11.3%

		P.CLTRSK		Collateral Risk (Collateral Score post-haircut)		7.9%

		P.MKTRSK		Market Risk		9.9%

		P.CMTOC		Committed OC		5.0%

		P.CMTOCBSS		Committed OC Basis		Nominal

		P.EOCL1N		Estimated OC to maintain current rating when CB Anchor is lowered by 1 notch		6.0%

		P.CUROC		Current OC		28.7%

		P.OCCCR		OC consistent with current rating		0.5%

		P.TPI		Timely Payment Indicator (TPI)		Probable-High

		P.TPILWY		TPI Leeway		4

		P.LRHBB		Committed liquidity reserve for principal amount of all hard bullet bonds to be funded at least 180 days before maturity		n/a

		P.LRSBB		Committed liquidity reserve for principal amount of all soft bullet bonds to be funded at least 180 days before initial maturity		No

		P.PRINPAY		Principal Payment		Soft Bullet

		P.MLME		Maximum length of maturity extension		> 6 months but ≤  12 months

		P.TRGMATEX		Trigger for maturity extension		Issuer insolvency-type event(s); Other(s)

		P.FDT		Final decision on trigger		Regulator

		P.RESIP		Residential assets		16.4%

		P.COMMP		Commercial assets		76.8%

		P.PSP		Public-Sector assets		0.0%

		P.MFP		Multi Family assets		0.0%

		P.OTHP		Other assets		6.8%

		P.FIXCP		Fixed Rate assets in the Cover Pool		0.0%

		P.FIXCB		Fixed Rate Covered Bonds outstanding		44.8%

		P.WALCB		WAL of outstanding Covered Bonds (in years)		1.7

		P.WALCBFLT		WAL of outstanding Covered Bonds Floating (in years)		1.5

		P.WALCBFXD		WAL of outstanding Covered Bonds Fixed (in years)		2.0

		P.WALCP		WAL of the Cover Pool (in years)		12.9

		P.WALCPFLT		WAL of the Cover Pool Floating (in years)		12.9

		P.WALCPFXD		WAL of the Cover Pool Fixed (in years)		n/a

		P.WALCPTTR		WAL of the Cover Pool Time to Reset (in years)		n/a

		P.IRSCP		Interest rate swap(s) in the Cover Pool		Yes

		P.IGIRSP		Intra-group interest rate swap(s) provider(s)		No

		P.CSCP		Currency swap(s) in the Cover Pool		Yes

		P.IGCSP		Intra-group currency swap(s) provider(s)		No

		P.CPCUR1N		Currency before Swaps in Cover Pool Name		NOK

		P.CPCUR1V		Currency before Swaps in Cover Pool Value (in millions)		9,470

		P.CPCUR2N		Currency before Swaps in Cover Pool Name		SEK

		P.CPCUR2V		Currency before Swaps in Cover Pool Value (in millions)		0

		P.CPCUR3N		Currency before Swaps in Cover Pool Name		EUR

		P.CPCUR3V		Currency before Swaps in Cover Pool Value (in millions)		0

		P.CBCUR1N		Currency before Swaps in Covered Bonds Name		NOK

		P.CBCUR1V		Currency before Swaps in Covered Bonds Value (in millions)		5,639

		P.CBCUR2N		Currency before Swaps in Covered Bonds Name		SEK

		P.CBCUR2V		Currency before Swaps in Covered Bonds Value (in millions)		1,285

		P.CBCUR3N		Currency before Swaps in Covered Bonds Name		EUR

		P.CBCUR3V		Currency before Swaps in Covered Bonds Value (in millions)		560

		P.SFN1P		Period (in years)		0.00

		P.SFN1M		Mismatch in liabilities		0.0%

		P.SFN2P		Period (in years)		0.25

		P.SFN2M		Mismatch in liabilities		0.0%

		P.SFN3P		Period (in years)		0.50

		P.SFN3M		Mismatch in liabilities		0.0%

		P.SFN4P		Period (in years)		0.75

		P.SFN4M		Mismatch in liabilities		0.0%

		P.SFN5P		Period (in years)		1.00

		P.SFN5M		Mismatch in liabilities		0.0%

		P.SFN6P		Period (in years)		1.25

		P.SFN6M		Mismatch in liabilities		0.0%

		P.SFN7P		Period (in years)		1.50

		P.SFN7M		Mismatch in liabilities		0.0%

		P.SFN8P		Period (in years)		1.75

		P.SFN8M		Mismatch in liabilities		0.0%

		P.SFN9P		Period (in years)		2.00

		P.SFN9M		Mismatch in liabilities		0.0%

		P.SFN10P		Period (in years)		2.25

		P.SFN10M		Mismatch in liabilities		38.3%

		P.SFN11P		Period (in years)		2.50

		P.SFN11M		Mismatch in liabilities		36.0%

		P.SFN12P		Period (in years)		2.75

		P.SFN12M		Mismatch in liabilities		43.1%

		P.SFN13P		Period (in years)		3.00

		P.SFN13M		Mismatch in liabilities		40.9%

		P.SFN14P		Period (in years)		3.25

		P.SFN14M		Mismatch in liabilities		44.6%

		P.SFN15P		Period (in years)		3.50

		P.SFN15M		Mismatch in liabilities		40.2%

		P.SFN16P		Period (in years)		3.75

		P.SFN16M		Mismatch in liabilities		39.0%

		P.SFN17P		Period (in years)		4.00

		P.SFN17M		Mismatch in liabilities		37.1%

		P.SFN18P		Period (in years)		4.25

		P.SFN18M		Mismatch in liabilities		35.1%

		P.SFN19P		Period (in years)		4.50

		P.SFN19M		Mismatch in liabilities		33.8%

		P.SFN20P		Period (in years)		4.75

		P.SFN20M		Mismatch in liabilities		32.7%

		P.SFN21P		Period (in years)		5.00

		P.SFN21M		Mismatch in liabilities		31.7%

		P.SFN22P		Period (in years)		5.25

		P.SFN22M		Mismatch in liabilities		31.1%

		P.SFN23P		Period (in years)		5.50

		P.SFN23M		Mismatch in liabilities		30.3%

		P.SFN24P		Period (in years)		5.75

		P.SFN24M		Mismatch in liabilities		29.7%

		P.SFN25P		Period (in years)		6.00

		P.SFN25M		Mismatch in liabilities		28.9%

		P.SFN26P		Period (in years)		6.25

		P.SFN26M		Mismatch in liabilities		28.2%

		P.SFN27P		Period (in years)		6.50

		P.SFN27M		Mismatch in liabilities		27.5%

		P.SFN28P		Period (in years)		6.75

		P.SFN28M		Mismatch in liabilities		26.9%

		P.SFN29P		Period (in years)		7.00

		P.SFN29M		Mismatch in liabilities		26.2%

		P.SFN30P		Period (in years)		7.25

		P.SFN30M		Mismatch in liabilities		25.7%

		P.SFN31P		Period (in years)		7.50

		P.SFN31M		Mismatch in liabilities		25.0%

		P.SFN32P		Period (in years)		7.75

		P.SFN32M		Mismatch in liabilities		24.4%

		P.SFN33P		Period (in years)		8.00

		P.SFN33M		Mismatch in liabilities		23.7%

		P.SFN34P		Period (in years)		8.25

		P.SFN34M		Mismatch in liabilities		23.1%

		P.SFN35P		Period (in years)		8.50

		P.SFN35M		Mismatch in liabilities		22.5%

		P.SFN36P		Period (in years)		8.75

		P.SFN36M		Mismatch in liabilities		21.9%

		P.SFN37P		Period (in years)		9.00

		P.SFN37M		Mismatch in liabilities		21.2%

		P.SFN38P		Period (in years)		9.25

		P.SFN38M		Mismatch in liabilities		20.7%

		P.SFN39P		Period (in years)		9.50

		P.SFN39M		Mismatch in liabilities		20.1%

		P.SFN40P		Period (in years)		9.75

		P.SFN40M		Mismatch in liabilities		19.6%

		P.AMR1P		Period (in years)		0.00

		P.AMR1A		Assets (in millions)		9,471

		P.AMR1L		Liabilities (in millions)		7,358

		P.AMR2P		Period (in years)		0.25

		P.AMR2A		Assets (in millions)		8,510

		P.AMR2L		Liabilities (in millions)		7,358

		P.AMR3P		Period (in years)		0.50

		P.AMR3A		Assets (in millions)		7,898

		P.AMR3L		Liabilities (in millions)		7,358

		P.AMR4P		Period (in years)		0.75

		P.AMR4A		Assets (in millions)		7,344

		P.AMR4L		Liabilities (in millions)		7,358

		P.AMR5P		Period (in years)		1.00

		P.AMR5A		Assets (in millions)		6,989

		P.AMR5L		Liabilities (in millions)		5,684

		P.AMR6P		Period (in years)		1.25

		P.AMR6A		Assets (in millions)		6,652

		P.AMR6L		Liabilities (in millions)		5,179

		P.AMR7P		Period (in years)		1.50

		P.AMR7A		Assets (in millions)		6,331

		P.AMR7L		Liabilities (in millions)		5,179

		P.AMR8P		Period (in years)		1.75

		P.AMR8A		Assets (in millions)		5,994

		P.AMR8L		Liabilities (in millions)		5,179

		P.AMR9P		Period (in years)		2.00

		P.AMR9A		Assets (in millions)		5,688

		P.AMR9L		Liabilities (in millions)		4,764

		P.AMR10P		Period (in years)		2.25

		P.AMR10A		Assets (in millions)		5,415

		P.AMR10L		Liabilities (in millions)		4,764

		P.AMR11P		Period (in years)		2.50

		P.AMR11A		Assets (in millions)		5,204

		P.AMR11L		Liabilities (in millions)		1,060

		P.AMR12P		Period (in years)		2.75

		P.AMR12A		Assets (in millions)		4,996

		P.AMR12L		Liabilities (in millions)		1,060

		P.AMR13P		Period (in years)		3.00

		P.AMR13A		Assets (in millions)		4,839

		P.AMR13L		Liabilities (in millions)		410

		P.AMR14P		Period (in years)		3.25

		P.AMR14A		Assets (in millions)		4,641

		P.AMR14L		Liabilities (in millions)		410

		P.AMR15P		Period (in years)		3.50

		P.AMR15A		Assets (in millions)		4,473

		P.AMR15L		Liabilities (in millions)		0

		P.AMR16P		Period (in years)		3.75

		P.AMR16A		Assets (in millions)		4,075

		P.AMR16L		Liabilities (in millions)		0

		P.AMR17P		Period (in years)		4.00

		P.AMR17A		Assets (in millions)		3,965

		P.AMR17L		Liabilities (in millions)		0

		P.AMR18P		Period (in years)		4.25

		P.AMR18A		Assets (in millions)		3,799

		P.AMR18L		Liabilities (in millions)		0

		P.AMR19P		Period (in years)		4.50

		P.AMR19A		Assets (in millions)		3,614

		P.AMR19L		Liabilities (in millions)		0

		P.AMR20P		Period (in years)		4.75

		P.AMR20A		Assets (in millions)		3,499

		P.AMR20L		Liabilities (in millions)		0

		P.AMR21P		Period (in years)		5.00

		P.AMR21A		Assets (in millions)		3,397

		P.AMR21L		Liabilities (in millions)		0

		P.AMR22P		Period (in years)		5.25

		P.AMR22A		Assets (in millions)		3,313

		P.AMR22L		Liabilities (in millions)		0

		P.AMR23P		Period (in years)		5.50

		P.AMR23A		Assets (in millions)		3,253

		P.AMR23L		Liabilities (in millions)		0

		P.AMR24P		Period (in years)		5.75

		P.AMR24A		Assets (in millions)		3,186

		P.AMR24L		Liabilities (in millions)		0

		P.AMR25P		Period (in years)		6.00

		P.AMR25A		Assets (in millions)		3,126

		P.AMR25L		Liabilities (in millions)		0

		P.AMR26P		Period (in years)		6.25

		P.AMR26A		Assets (in millions)		3,058

		P.AMR26L		Liabilities (in millions)		0

		P.AMR27P		Period (in years)		6.50

		P.AMR27A		Assets (in millions)		2,998

		P.AMR27L		Liabilities (in millions)		0

		P.AMR28P		Period (in years)		6.75

		P.AMR28A		Assets (in millions)		2,930

		P.AMR28L		Liabilities (in millions)		0

		P.AMR29P		Period (in years)		7.00

		P.AMR29A		Assets (in millions)		2,878

		P.AMR29L		Liabilities (in millions)		0

		P.AMR30P		Period (in years)		7.25

		P.AMR30A		Assets (in millions)		2,818

		P.AMR30L		Liabilities (in millions)		0

		P.AMR31P		Period (in years)		7.50

		P.AMR31A		Assets (in millions)		2,765

		P.AMR31L		Liabilities (in millions)		0

		P.AMR32P		Period (in years)		7.75

		P.AMR32A		Assets (in millions)		2,705

		P.AMR32L		Liabilities (in millions)		0

		P.AMR33P		Period (in years)		8.00

		P.AMR33A		Assets (in millions)		2,652

		P.AMR33L		Liabilities (in millions)		0

		P.AMR34P		Period (in years)		8.25

		P.AMR34A		Assets (in millions)		2,592

		P.AMR34L		Liabilities (in millions)		0

		P.AMR35P		Period (in years)		8.50

		P.AMR35A		Assets (in millions)		2,539

		P.AMR35L		Liabilities (in millions)		0

		P.AMR36P		Period (in years)		8.75

		P.AMR36A		Assets (in millions)		2,478

		P.AMR36L		Liabilities (in millions)		0

		P.AMR37P		Period (in years)		9.00

		P.AMR37A		Assets (in millions)		2,426

		P.AMR37L		Liabilities (in millions)		0

		P.AMR38P		Period (in years)		9.25

		P.AMR38A		Assets (in millions)		2,366

		P.AMR38L		Liabilities (in millions)		0

		P.AMR39P		Period (in years)		9.50

		P.AMR39A		Assets (in millions)		2,315

		P.AMR39L		Liabilities (in millions)		0

		P.AMR40P		Period (in years)		9.75

		P.AMR40A		Assets (in millions)		2,261

		P.AMR40L		Liabilities (in millions)		0

		P.MMTL		Maximum mismatch in % of total liabilities		44.6%

		1.ATYPE		Asset type		Residential

		1.ASTYPE		Asset sub type		Loans to Housing Co-operatives

		1.ABAL		Asset balance		1,551,250,848

		1.ALN		Average loan balance		19,887,831

		1.NOL		Number of loans		78

		1.NOB		Number of borrowers		62

		1.NOP		Number of properties		63

		1.WART		WA remaining term (in months)		309

		1.WASN		WA seasoning (in months)		103

		1.LEG		Loans with an external guarantee in addition to a mortgage		n/d

		1.IOL		Interest only Loans		0.0%

		1.LSH		Loans for second homes / Vacation		n/d

		1.BTLL		Buy to let loans / Non owner occupied properties		n/d

		1.LIV		Limited income verified		n/d

		1.ACC		Adverse credit characteristics		n/d

		1.LARR2T6M		Loans in arrears ( ≥ 2months - < 6months)		0.0%

		1.LARR6T12M		Loans in arrears ( ≥ 6months - < 12months)		0.0%

		1.LARR12MP		Loans in arrears ( ≥ 12months)		0.0%

		1.LARRFCL		Loans in a foreclosure procedure		0.0%

		1.LTOHC		Loans to tenants of tenant-owned Housing Cooperatives		n/a

		1.LOTHMF		Other type of Multi-Family loans		n/a

		1.WAULTV		WA unindexed LTV		n/d

		1.WAILTV		WA Indexed LTV		26.1%

		1.VALTYP		Valuation type		Market Value

		1.LTVT		LTV threshold		60.0%

		1.JNRRNK		Junior ranks		n/d

		1.PRRRNK		Loans with Prior Ranks		n/d

		1.ULTV0T40		UnIndexed LTV 0-40%		

		1.ULTV40T50		UnIndexed LTV 40-50% 		

		1.ULTV50T60		UnIndexed LTV 50-60% 		

		1.ULTV60T70		UnIndexed LTV 60-70% 		

		1.ULTV70T80		UnIndexed LTV 70-80% 		

		1.ULTV80T85		UnIndexed LTV 80-85% 		

		1.ULTV85T90		UnIndexed LTV 85-90% 		

		1.ULTV90T95		UnIndexed LTV 90-95% 		

		1.ULTV95T100		UnIndexed LTV 95-100% 		

		1.ULTV100T105		UnIndexed LTV 100-105% 		

		1.ULTV105P		UnIndexed LTV >105%		

		1.ILTV0T40		Indexed LTV 0-40%		92.3%

		1.ILTV40T50		Indexed LTV 40-50% 		7.7%

		1.ILTV50T60		Indexed LTV 50-60% 		

		1.ILTV60T70		Indexed LTV 60-70% 		

		1.ILTV70T80		Indexed LTV 70-80% 		

		1.ILTV80T85		Indexed LTV 80-85% 		

		1.ILTV85T90		Indexed LTV 85-90% 		

		1.ILTV90T95		Indexed LTV 90-95% 		

		1.ILTV95T100		Indexed LTV 95-100% 		

		1.ILTV100T105		Indexed LTV 100-105% 		

		1.ILTV105P		Indexed LTV >105%		

		1.IRFLT		Intrest Rate - Floating		100.0%

		1.IRFL2		Intrest Rate - Fixed, reset < 2y		

		1.IRF2T5		Intrest Rate - Fixed, reset 2-5y		

		1.IRFM5		Intrest Rate - Fixed, reset > 5y		

		1.RGN1N		Region 1 Name		Telemark

		1.RGN1V		Region 1 Value		32.1%

		1.RGN2N		Region 2 Name		Buskerud

		1.RGN2V		Region 2 Value		16.5%

		1.RGN3N		Region 3 Name		Trøndelag

		1.RGN3V		Region 3 Value		14.5%

		1.RGN4N		Region 4 Name		Møre og Romsdal

		1.RGN4V		Region 4 Value		12.4%

		1.RGN5N		Region 5 Name		Østfold

		1.RGN5V		Region 5 Value		9.8%

		1.RGN6N		Region 6 Name		Oslo

		1.RGN6V		Region 6 Value		6.0%

		1.RGN7N		Region 7 Name		Vestfold

		1.RGN7V		Region 7 Value		5.7%

		1.RGN8N		Region 8 Name		Troms

		1.RGN8V		Region 8 Value		2.7%

		1.RGN9N		Region 9 Name		Innlandet

		1.RGN9V		Region 9 Value		0.3%

		1.SSNL12		Seasoning - Less than 12 months		2.4%

		1.SSN12T24		Seasoning - 12 to 24 months		1.0%

		1.SSN24T36		Seasoning - 24 to 36 months		6.0%

		1.SSN36T60		Seasoning - 36 to 60 months		17.8%

		1.SSNM60		Seasoning - More than 60 months		72.8%

		1.EPC1N		EPC 1 Name		A

		1.EPC1V		EPC 1 Value		

		1.EPC2N		EPC 2 Name		B

		1.EPC2V		EPC 2 Value		

		1.EPC3N		EPC 3 Name		C

		1.EPC3V		EPC 3 Value		

		1.EPC4N		EPC 4 Name		D

		1.EPC4V		EPC 4 Value		

		1.EPC5N		EPC 5 Name		E

		1.EPC5V		EPC 5 Value		

		1.EPC6N		EPC 6 Name		F

		1.EPC6V		EPC 6 Value		

		1.EPC7N		EPC 7 Name		G

		1.EPC7V		EPC 7 Value		

		1.EPC8N		EPC 8 Name		No data

		1.EPC8V		EPC 8 Value		

		2.ATYPE		Asset type		Commercial

		2.ASTYPE		Asset sub type		Commercial Assets

		2.ABAL		Asset balance		7,275,834,703

		2.ALN		Average loan balance		85,598,055

		2.NOL		Number of loans		85

		2.NOB		Number of borrowers		70

		2.L10B		Largest 10 borrowers		42.4%

		2.NOP		Number of properties		66

		2.MC1N		Main Country 1 Name		Norway

		2.MC1V		Main Country 1 Value		100.0%

		2.MC2N		Main Country 2 Name

		2.MC2V		Main Country 2 Value		

		2.MC3N		Main Country 3 Name

		2.MC3V		Main Country 3 Value		

		2.BLTLN		Bullet loans		39.7%

		2.MCCY1N		Main Currency 1 Name		NOK

		2.MCCY1V		Main Currency 1 Value		100.0%

		2.MCCY2N		Main Currency 2 Name

		2.MCCY2V		Main Currency 2 Value		

		2.MCCY3N		Main Currency 3 Name

		2.MCCY3V		Main Currency 3 Value		

		2.PFRL		Fixed rate loans		0.0%

		2.PLNRS		Non-recourse to sponsor/initiator		100.0%

		2.DSCR		WA DSCR		3

		2.WASN		WA seasoning (in months)		60

		2.WART		WA remaining term (in months)		113

		2.WAULTV		WA LTV		n/d

		2.WAILTV		WA Current LTV		38.0%

		2.VALTYP		Valuation type		Market Value

		2.LTVT		LTV threshold		60.0%

		2.LARR2MP		Loans in arrears ( ≥ 2months)		0.0%

		2.LARRFCL		Loans in a foreclosure procedure		0.0%

		2.LTV0T40		LTV 0-40%		6.6%

		2.LTV40T50		LTV 40-50% 		25.3%

		2.LTV50T60		LTV 50-60% 		45.1%

		2.LTV60T70		LTV 60-70% 		11.0%

		2.LTV70T80		LTV 70-80% 		9.9%

		2.LTV80T85		LTV 80-85% 		0.7%

		2.LTV85T90		LTV 85-90% 		1.4%

		2.LTV90T95		LTV 90-95% 		0.0%

		2.LTV95T100		LTV 95-100% 		0.0%

		2.LTV100T105		LTV 100-105% 		0.0%

		2.LTV105P		LTV >105%		0.0%

		2.LTVSL0T40		LTV 0-40% (Senior Loan)		49.1%

		2.LTVSL40T50		LTV 40-50% (Senior Loan)		33.9%

		2.LTVSL50T60		LTV 50-60% (Senior Loan)		16.1%

		2.LTVSL60T70		LTV 60-70% (Senior Loan)		0.9%

		2.LTVSL70T80		LTV 70-80% (Senior Loan)		0.0%

		2.LTVSL80T85		LTV 80-85% (Senior Loan)		0.0%

		2.LTVSL85T90		LTV 85-90% (Senior Loan)		0.0%

		2.LTVSL90T95		LTV 90-95% (Senior Loan)		0.0%

		2.LTVSL95T100		LTV 95-100% (Senior Loan)		0.0%

		2.LTVSL100T105		LTV 100-105% (Senior Loan)		0.0%

		2.LTVSL105P		LTV >105% (Senior Loan)		0.0%

		2.BRWR1		Borrower 1		6.2%

		2.BRWR2		Borrower 2		11.7%

		2.BRWR3		Borrower 3		16.8%

		2.BRWR4		Borrower 4		21.6%

		2.BRWR5		Borrower 5		25.6%

		2.BRWR6		Borrower 6		29.6%

		2.BRWR7		Borrower 7		33.0%

		2.BRWR8		Borrower 8		36.5%

		2.BRWR9		Borrower 9		39.5%

		2.BRWR10		Borrower 10		42.4%

		2.PRPTYP1N		Property Type 1 Name		Offices

		2.PRPTYP1V		Property Type 1 Value		39.7%

		2.PRPTYP2N		Property Type 2 Name		Mixed Use

		2.PRPTYP2V		Property Type 2 Value		26.3%

		2.PRPTYP3N		Property Type 3 Name		Retail

		2.PRPTYP3V		Property Type 3 Value		21.9%

		2.PRPTYP4N		Property Type 4 Name		Industrial

		2.PRPTYP4V		Property Type 4 Value		11.3%

		2.PRPTYP5N		Property Type 5 Name		Multifamily

		2.PRPTYP5V		Property Type 5 Value		0.8%

		2.DTRTYP1N		Debtor Type 1 Name		SPV Borrower

		2.DTRTYP1V		Debtor Type 1 Value		100.0%

		2.DTRTYP2N		Debtor Type 2 Name		Company (no SPV)

		2.DTRTYP2V		Debtor Type 2 Value		

		2.DTRTYP3N		Debtor Type 3 Name		Government

		2.DTRTYP3V		Debtor Type 3 Value		

		2.DTRTYP4N		Debtor Type 4 Name		Fund

		2.DTRTYP4V		Debtor Type 4 Value		

		2.DTRTYP5N		Debtor Type 5 Name		Private Individual Ownership

		2.DTRTYP5V		Debtor Type 5 Value		

		2.RGN1N		Region 1 Name		OSLO

		2.RGN1V		Region 1 Value		40.8%

		2.RGN2N		Region 2 Name		AKERSHUS

		2.RGN2V		Region 2 Value		29.0%

		2.RGN3N		Region 3 Name		TRØNDELAG

		2.RGN3V		Region 3 Value		9.0%

		2.RGN4N		Region 4 Name		BUSKERUD

		2.RGN4V		Region 4 Value		7.2%

		2.RGN5N		Region 5 Name		INNLANDET

		2.RGN5V		Region 5 Value		6.6%

		2.RGN6N		Region 6 Name		ØSTFOLD

		2.RGN6V		Region 6 Value		4.5%

		2.RGN7N		Region 7 Name		MØRE OG ROMSDAL

		2.RGN7V		Region 7 Value		1.5%

		2.RGN8N		Region 8 Name		VESTFOLD

		2.RGN8V		Region 8 Value		0.8%

		2.RGN9N		Region 9 Name		NORDLAND

		2.RGN9V		Region 9 Value		0.4%

		2.RGN10N		Region 10 Name		ROGALAND

		2.RGN10V		Region 10 Value		0.1%

		2.RT0T5		Remaining Term 0 to 5 years		

		2.RT0T2		Remaining Term 0 to 2 years		19.1%

		2.RT2T5		Remaining Term 2 to 5 years		32.5%

		2.RT5T10		Remaining Term 5 to 10 years		13.3%

		2.RT10T15		Remaining Term 10 to 15 years		12.6%

		2.RT15T25		Remaining Term 15 to 25 years		9.4%

		2.RT25T50		Remaining Term 25 to 50 years		13.0%

		2.RT50P		Remaining Term more than 50 years		0.0%

		2.YLO1N		Year of loan origination 1 Name		pre 2017

		2.YLO1V		Year of loan origination 1 Value		16.5%

		2.YLO2N		Year of loan origination 2 Name		2017

		2.YLO2V		Year of loan origination 2 Value		0.9%

		2.YLO3N		Year of loan origination 3 Name		2018

		2.YLO3V		Year of loan origination 3 Value		9.9%

		2.YLO4N		Year of loan origination 4 Name		2019

		2.YLO4V		Year of loan origination 4 Value		4.5%

		2.YLO5N		Year of loan origination 5 Name		2020

		2.YLO5V		Year of loan origination 5 Value		6.9%

		2.YLO6N		Year of loan origination 6 Name		2021

		2.YLO6V		Year of loan origination 6 Value		5.6%

		2.YLO7N		Year of loan origination 7 Name		2022

		2.YLO7V		Year of loan origination 7 Value		14.4%

		2.YLO8N		Year of loan origination 8 Name		2023

		2.YLO8V		Year of loan origination 8 Value		12.3%

		2.YLO9N		Year of loan origination 9 Name		2024

		2.YLO9V		Year of loan origination 9 Value		3.3%

		2.YLO10N		Year of loan origination 10 Name		2025

		2.YLO10V		Year of loan origination 10 Value		10.9%

		2.YLO11N		Year of loan origination 11 Name		2026

		2.YLO11V		Year of loan origination 11 Value		14.8%

		2.PRM1N		Principal Repayment Method Name		Bullet

		2.PRM1V		Principal Repayment Method Value		39.7%

		2.PRM2N		Principal Repayment Method Name		Partial Bullet

		2.PRM2V		Principal Repayment Method Value		18.2%

		2.PRM3N		Principal Repayment Method Name		Fully Amortising

		2.PRM3V		Principal Repayment Method Value		42.1%

		2.PRM4N		Principal Repayment Method Name		Other

		2.PRM4V		Principal Repayment Method Value		

		2.IRFLT		Floating		100.0%

		2.IRFL2		Fixed, reset < 2y		

		2.IRF2T5		Fixed, reset 2-5y		

		2.IRFM5		Fixed, reset > 5y		

		2.IRFNR		Fixed, no reset		

		2.IROTHR		Other		

		3.ATYPE		Asset type		Supplementary Assets

		3.ASTYPE		Asset sub type		Supplementary Assets

		3.ABAL		Asset balance		643,443,915

		3.WART		WA remaining Term (in months)		42

		3.NOL		Number of assets		10

		3.NOB		Number of borrowers		10

		3.ALN		Average assets size		64,344,391

		3.AEB		Average exposure to borrowers		64,344,391

		3.RPEL		Repo eligible assets		81.0%

		3.PFRL		Percentage of fixed rate assets		0.0%

		3.BLTLN		Percentage of bullet assets		100.0%

		3.LNDC		Assets in non-domestic currency		0.0%

		3.LARR2T6M		Assets in arrears ( ≥ 2months - < 6months)		0.0%

		3.LARR6T12M		Assets in arrears ( ≥ 6months - < 12months)		0.0%

		3.LARR12MP		Assets in arrears ( > 12months)		0.0%

		3.LARRFCL		Assets in a enforcement procedure		0.0%

		3.IRFLT		Interest Rate - Floating		100.0%

		3.IRFL2		Interest Rate - Fixed, reset < 2y		

		3.IRF2T5		Interest Rate - Fixed, reset 2-5y		

		3.IRFM5		Interest Rate - Fixed, reset > 5y		

		3.IRFNR		Interest Rate - Fixed, no reset		

		3.IROTHR		Interest Rate - Other		

		3.DCR1C		Distribution by country exposure, rating - Country		Norway

		3.DCR1R		Distribution by country exposure, rating - Rating		Aaa

		3.DCR1V		Distribution by country exposure, rating - Value		92.2%

		3.DCR2C		Distribution by country exposure, rating - Country		Sweden

		3.DCR2R		Distribution by country exposure, rating - Rating		Aaa

		3.DCR2V		Distribution by country exposure, rating - Value		7.8%

		B.1ISIN		ISIN		NO0013555466

		B.1SERNO		Series Number		2025-1

		B.1CUR		Currency		SEK

		B.1OAMT		Outstanding Amount		750,000,000

		B.1ISDT		Issuance Date		12-May-2025

		B.1EMDT		Expected Maturity		12-May-2028

		B.1LGMDT		Extended Maturity		12-May-2029

		B.1IRT		Interest Rate Type		Fixed rate

		B.1CPN		Coupon		2.605%

		B.1PP		Principal Payment		Soft Bullet

		B.1ESG		ESG

		B.2ISIN		ISIN		NO0013126771

		B.2SERNO		Series Number		2024-1

		B.2CUR		Currency		SEK

		B.2OAMT		Outstanding Amount		500,000,000

		B.2ISDT		Issuance Date		19-Jan-2024

		B.2EMDT		Expected Maturity		19-Jan-2027

		B.2LGMDT		Extended Maturity		19-Jan-2028

		B.2IRT		Interest Rate Type		Fixed rate

		B.2CPN		Coupon		3.260%

		B.2PP		Principal Payment		Soft Bullet

		B.2ESG		ESG

		B.3ISIN		ISIN		NO0013048140

		B.3SERNO		Series Number		2023-1

		B.3CUR		Currency		NOK

		B.3OAMT		Outstanding Amount		1,900,000,000

		B.3ISDT		Issuance Date		18-Oct-2023

		B.3EMDT		Expected Maturity		18-May-2028

		B.3LGMDT		Extended Maturity		18-May-2029

		B.3IRT		Interest Rate Type		Floating rate

		B.3CPN		Coupon		3 month NIBOR + 70 bps

		B.3PP		Principal Payment		Soft Bullet

		B.3ESG		ESG

		B.4ISIN		ISIN		NO0012738642

		B.4SERNO		Series Number		2022-1

		B.4CUR		Currency		NOK

		B.4OAMT		Outstanding Amount		415,000,000

		B.4ISDT		Issuance Date		01-Nov-2022

		B.4EMDT		Expected Maturity		01-Nov-2027

		B.4LGMDT		Extended Maturity		31-Oct-2028

		B.4IRT		Interest Rate Type		Fixed rate

		B.4CPN		Coupon		4.550%

		B.4PP		Principal Payment		Soft Bullet

		B.4ESG		ESG

		B.5ISIN		ISIN		NO0011150492

		B.5SERNO		Series Number		2021-1

		B.5CUR		Currency		NOK

		B.5OAMT		Outstanding Amount		1,674,000,000

		B.5ISDT		Issuance Date		12-Nov-2021

		B.5EMDT		Expected Maturity		12-Nov-2026

		B.5LGMDT		Extended Maturity		12-Nov-2027

		B.5IRT		Interest Rate Type		Floating rate

		B.5CPN		Coupon		3 month NIBOR + 27 bps

		B.5PP		Principal Payment		Soft Bullet

		B.5ESG		ESG

		B.6ISIN		ISIN		NO0010834112

		B.6SERNO		Series Number		2018-3

		B.6CUR		Currency		NOK

		B.6OAMT		Outstanding Amount		650,000,000

		B.6ISDT		Issuance Date		11-Oct-2018

		B.6EMDT		Expected Maturity		11-Oct-2028

		B.6LGMDT		Extended Maturity		11-Oct-2029

		B.6IRT		Interest Rate Type		Fixed rate

		B.6CPN		Coupon		2.840%

		B.6PP		Principal Payment		Soft Bullet

		B.6ESG		ESG

		B.7ISIN		ISIN		SPACOM EUR 04/29

		B.7SERNO		Series Number		PP1

		B.7CUR		Currency		EUR

		B.7OAMT		Outstanding Amount		50,000,000

		B.7ISDT		Issuance Date		16-Apr-2014

		B.7EMDT		Expected Maturity		16-Apr-2029

		B.7LGMDT		Extended Maturity		16-Apr-2030

		B.7IRT		Interest Rate Type		Floating rate

		B.7CPN		Coupon		6 month EURIBOR + 23 bps

		B.7PP		Principal Payment		Soft Bullet

		B.7ESG		ESG

		B.8ISIN		ISIN		NO0010679707

		B.8SERNO		Series Number		10

		B.8CUR		Currency		NOK

		B.8OAMT		Outstanding Amount		1,000,000,000

		B.8ISDT		Issuance Date		22-May-2013

		B.8EMDT		Expected Maturity		22-May-2028

		B.8LGMDT		Extended Maturity		22-May-2029

		B.8IRT		Interest Rate Type		Fixed rate

		B.8CPN		Coupon		4.000%

		B.8PP		Principal Payment		Soft Bullet

		B.8ESG		ESG





Data_Glossary

		Definition of Terms Used

		Adjusted BCA: For information on our BCA (Baseline Credit Assessment) and Adjusted BCA, see our Rating Symbols and Definitions and methodology for rating banks on moodys.com.

		CB Anchor: The CB anchor refers to the probability of a CB Anchor Event occurring. We use the issuer’s CR Assessment as a reference point to determine the CB anchor. For covered bonds that fall under the EU’s Bank Resolution and Recovery Directive or a resolution regime providing an equivalent degree of protection for covered bonds, the CB anchor is typically the CR Assessment plus one notch. 

		CB Anchor Event:  A CB Anchor Event occurs when the issuer ceases making payments under the covered bonds. A CB Anchor Event would not necessarily result in a late or missed payment on the covered bonds because bondholders would have a priority claim against the cover pool. The likelihood of timely covered bond payments continuing after a CB Anchor Event is indicated by our TPI.

		Collateral Risk (or Collateral Score post haircut): is the Collateral Score minus any applicable collateral score haircut. For more information, see our rating methodology for covered bonds.

		Collateral Score: The Collateral Score measures the credit quality of the cover pool and determines the amount of the cover pool written off as a result of asset credit deterioration following a CB anchor event. The higher the credit quality of the cover pool, the lower the Collateral Score. Unless otherwise stated, Collateral Scores for cover pools containing residential mortgages include the impact from the minimum portfolio level credit enhancement designed to address system-wide event risk. This system-wide event risk is country specific and acts as a minimum floor for the Collateral Score in a country. Sometimes this Collateral Score may also be referred to as the Collateral Score including systemic risks. Where it is stated that a Collateral Score excludes systemic risks, the Collateral Score will be shown without any impact from country specific minimum portfolio level credit enhancement. For the majority of deals backed by residential mortgages, this report shows Collateral Scores both including and excluding systemic risk.


		Committed OC: We generally regard OC as committed if the issuer has an obligation to maintain it at the committed level prior to a CB anchor event. For more information, see our rating methodology for covered bonds.

		Counterparty Risk Assessment (CR Assessment): For information on our CR Assessment, see our Rating Symbols and Definitions and methodology for rating banks on moodys.com.

		Cover Pool Losses: is the sum of Collateral Risk and Market Risk. For more information, see our rating methodology for covered bonds. 

		OC consistent with current rating: is the minimum level of OC that is needed to support the covered bond rating at its current level. For the purposes of our Performance Overview reports, 'OC consistent with current rating' is floored at zero.


		Market Risk:  is the weighted average loss resulting from market risks across all scenarios modelled in our EL Model, weighted by the probability of each scenario. Market risks include refinancing risks, currency and interest-rate mismatches, and various other risks such as set-off. For more information, see our rating methodology for covered bonds. 

		Maximum Mismatch: is the highest refinancing need calculated for any future quarter under Stressed Refinancing Needs per Quarter. See Stressed Refinancing Needs per Quarter.


		Multi-Family backed loans: are typically loans against properties used for residential purposes, where the lender does not have recourse to the individual living in the property.

		OC (or over-collateralisation): is the amount by which the level of collateral exceeds the level of liabilities. OC may be measured on different bases, for example on an PV (present value) or nominal basis.


		Our EL Model (or our Expected Loss Covered Bond Rating Model): is the model we use to determine the maximum potential covered bond rating based on (1) the probability that the issuer will cease making payments under the covered bonds (see CB anchor) and (2) the estimated losses that will accrue to covered bondholders should a CB anchor event occur. The actual covered bond rating may be capped at a lower level under our TPI framework.

		Stressed Scenario: is the rating sensitivity provided in the Performance Overview report showing the estimated 'OC consistent with current rating' in case the CB Anchor is lowered by one notch. The stated OC is a model output only and does not consider the potential effect of a lower CB Anchor on the application of certain criteria in our methodology. Therefore the actual 'OC consistent with current rating' may be higher than shown. In addition, the current rating will not necessarily be achievable in the sensitivity scenario under our TPI framework.

		Stressed Refinancing Needs per Quarter: is a stressed measure of the future refinancing needs assuming that no new assets are added to the cover pool and no new covered bonds are issued. The resulting numbers show the extent to which principal collections due on the cover pool could fail to cover principal payments as they fall due. Certain assumptions are used in these calculations, including: interest payments are ignored, no prepayments are received on the asset side, and principal collections are limited to the portion of assets that make up the amount of the liabilities plus Committed OC. The highest refinancing need for any quarter is the Maximum Mismatch. 

		Surplus OC: is the current OC minus the  'OC consistent with current rating'.


		Timely Payment Indicator (TPI): is our assessment of the likelihood that payments on covered bonds will be made in a timely fashion following a CB Anchor Event. There are six TPI categories ranging from “Very High” to “Very Improbable”. Under our TPI framework, the TPI determines the maximum number of notches by which a covered bond rating can exceed the CB Anchor.


		TPI Leeway: is the number of rating notches by which a CB Anchor can be lowered without resulting in a downgrade of covered bonds under our TPI framework.
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MOODY'S INVESTOR

COVERED BONDS

V. Asset Liability Profile

Interest Rate & Duration Mismatch (note 5)

Fixed rate assets in the cover pool:

0.0%

Fixed rate covered bonds outstanding:

44.8%

WAL of outstanding covered bonds:
floating / fixed rate

17 years
15y/20y

WAL of the cover pool:
floating / fixed rate / time to reset

129 years
129y/n/a/n/a

Swap Arrangements

Interest rate swap(s) in the Cover Pool:

Yes

Intra-group interest rate swap(s) provider(s):
Currency swap(s) in the Cover Pool:

No

Intra-group currency swap(s) provider(s):

No

Chart3:
Stressed refinancing needs per quarter (% of liabilities)

50.0%
45.0%

(note 6)
Maximum mismatch: 44.6%

40.0%

35.0%

o — A EHHHH
25.0%

200%

15.0%

10.0%

5.0%

Mismatch in % of the total liabi

0.0%

5
Period inyears

Chart 4:
Currency mix before swaps (Main Currencies)
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Chart5:
Amortisation profile (in millions) (note 7)
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VI. Performance Evolution

Chart6:
Collateral Score

6%

4%
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0%

Q12025 Q22025 Q32025

Q42025 Q12026

20%
18%
16%
14%
12%

8%
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Chart7:
Cover Pool Losses

u Collateral Risk

= Market Risk
185%

® Cover Pool Losses

16.2% 17.7%

17.8%

15.6%

Q12025 Q22025 Q32025

Q42025

Q12026

Chart8:
OC consistent with covered bond rating vs. Current OC

35%

mmmm OC needed = Surplus OC

«=@=Current OC

28.7%

Q12025

Q22025

CoveredBondRating A% Aaa

CB Anchor CR Assessment + 1 notch CR Assessment + 1 notch

Q32025
Aaa
Aa2

Q42025
Aaa
Aa2

Q12026
Aaa
Aa2

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the most updated credit rating action information and rating history.

(note 5) This assumes no prepayment.
(note 6) Based on principal flows only. ionsinclude nop

. B
princip:
(note 7) Assumptions include swaps in place in Cover Pool, no prepayment and no further CB issuance.

'to the portion of assets that make up th

of theli

0C, no further CBi d no further

to the cover pool.
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COVERED BONDS
ODY'S INVESTORS SERVICE
VII. Cover Pool Information - Commercial Assets
Overview Details on Loan Underwriting
Asset type: Commercial WA DSCR: 32
Asset balance: 7.275,834,703 WA loan ing (in months): 60
Average loan balance: 85,598,055 WA remaining term (in months): 13
Number of loans: 85
Number of borrowers: 70 Detailson LTV
Largest 10 borrowers: 42.4% WALTV(Y): n/d
Number of properties: 66 WA Current LTV(*): 38.0%
Main countries: Norway (100%) Valuation type: Market Value
LTV Threshold: 60.0%
Specific Loan and Borrower characteristics
Bullet loans: 39.7% Performance
Main currencies: NOK (100%) Loans in arrears = 2 months: 0.0%
Fixed rate loans: 0.0% Loans in a foreclosure procedure: 0.0%
Non-recourse to sponsor/initiator: 100.0% The DSCR calculation is based on net rent (next 12 months) from the property or properti the loan(s) and interest and
principal payments for the coming 12 months. Missing DSCR assume 1, related to loans with housing associations.
Tenants on housing associations are excluded
Chart A: Chart B:
Balance per LTV-band - Updated property value Percentage of commercial assets
mWholeLoan LTV~ mSenior Loan LTV
60%
49.1% 451%
0% L4% 00% 0.0% 00% 00%
o O ob Ao o ol o o o o ol Commercial
oF 0% ¢ &7 % o 7 7 A oY » Assets, 76.8%
Chart C: Chart D:
Borrower concentration Property type
100% 45%
90% 40% 39.7%
e 80% 35%
£ 0% 30% 0% 29%
-
S
g hos 20% 13%
£ 0 15%
3 10%
20% 5%
10% o% 0.8%
ot T T T
0 10 20 20 20 50 50 70 80 %0 100 Offices Mixed Use Retail Industrial Multifamily
Number of Borrowers
Chart E: Chart F:
Main country regional distribution Debtor type
5% 120%
100.0%
40% 100%
35%
0% 80%
25%
20% 60%
15%
10% 15% 40%
5% 0.8% 0.4% 0.1%
0% — 20%
Y ] ©
e
S 3 » NG
» 3 o @"‘"’ 0%
SPV Borrower  Company (noSPV)  Government Fund Private Individual
Ownership
Chart G: Chart H:
Year of loan origination Remaining term (in years)
40%
16.5%
325%
‘&\\\”‘ e 2® o o oS o Al A ~ o0
N
0-2 25 510 1015 15-25 2550 >50
Chart | ChartJ:
Principal repayment method Interest rate type
45% 120%
42.1%
40% 39.7% 100.0%
100%
35%
80%
30%
25% 60%
on 182% 0%
15% 20%
10% o% : : : : |
o M 5 ~
* V\°B\\‘\ «.‘PV \é“/ ’ M\O&C
0% . . . . o < o
Bullet Partial Bullet Fully Amortising Other
(note *) Based on whole loan and property value at origination.
(note **) Based on whole loan and updated property value.
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MOO

INVESTORS SERVICE

COVERED BONDS

VII1. Cover Pool Information - Loans to Housing Co-operatives

Overview Specific Loan and Borrower characteristics
Asset type: Residential Loans with an external guarantee in addition to a mortgage: n/d
Asset balance: 1,551,250,848 Interest only Loans 0.0%
Average loan balance: 19,887,831 Loans for second homes / Vacation: n/d
Number of loans: 78 Buy to let loans / Non owner occupied properties: n/d
Number of borrowers: 62 Limited income verified: n/d
Number of properties: 63 Adverse credit characteristics n/d
WA remaining term (in months): 309 Interest only loans includes loans which currently are in an initial interest only period before they start amortising.
WA seasoning (in months): 103 FI amortisation profile and can be re-drawn by th up toacertain limit.
Performance
Loans in arrears (= 2months - < 6months): 0.0%
Detailson LTV Loans in arrears (> 6months - <12months): 0.0%
WA unindexed LTV (*) n/d Loans in arrears (>12months): 0.0%
WA Indexed LTV: 26.1% Loansin a foreclosure procedure: 0.0%
Valuation type: Market Value
LTV threshold: 60.0%
Junior ranks: n/d
Loans with Prior Ranks: n/d Multi-Family Properties
Junior ranks are equal to the delta between unindexed whole loan WA LTV (including internal junior ranks) and unindexed senior loan WA Loans to tenants of tenant-owned Housing Cooperatives: n/a
LTV (excluding internal junior ranks). i i o
Unindexed LTV on whole loan basis includes junior ranks at parent bank level. Indexed LTV on senior loan basis as in cover pool. Other type of Multi-Family loans (*) n/a
Chart A: Chart B:
art B:
Balance per LTV-band Percentage of residential assets
m Indexed LTV
Loans to Housing
100% 923 Co-operatives
90%
80%
70%
60%
50%
40%
30%
20%
10% 7.7%
0% T T T T T T T T l
o L o oy o a5 o o5 o ko
o 05 o o ¥ o &9 5 et o O RS
E.':_%n C Chart D:
Interest rate type
s % of the pool with Indexed LTV>80% w4 Indexed WA LTV
60% 60% 120% T000%
100%
o 303% 288% a0 | 0%
. . 21.6% 212% 282% 27.1% 215% 261% 60%
g <+ + * *> ag — 40%
20% 20% 20%
0%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5
0% 0% \02‘\\\\‘2» . N e A5 ‘@@ A
X X 5 oo 0o 0 0o o g™ S s
o & & & oS &® & o e o W
ChartE: (S:hart B h
Main country regional distribution easoning (in months)
35%
32.1% 728%
30% 80%
25%
20%
15%
10%
5%
0%
A i = N o
& o N N Y N s N i 5 e 6
,“:\c\“ﬁ‘ E 5\._6“ "‘0\\&\3 ‘2\0\\\5& ﬂﬁ\‘o oo “s‘\o s (o \“‘\“‘\AC \ Y 5o
RO
ChartG:
Energy Performance Certificate
0% 20% 40% 60% 80% 100%
A
B
C
D Information not disclosed by Issuer
E
F
G
No data
(note *) may be based on property value at time of origination or further advance or borrower refinancing.
**) This "other” type refers to loans directly to Housing Cooperatives and to Landlords of Multi-Family properties (not included in Buy to Let).
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COVERED BONDS
IX. Cover Pool Information - Supplementary Assets
Overview Specific Loan and Borrower characteristics
Asset type: Repo eligible assets: 81.0%
Asset balance: Percentage of fixed rate assets: 0.0%
WA remaining Term (in months): Percentage of bullet assets: 100.0%
Number of assets: Assets in non-domestic currency: 0.0%
Number of borrowers: Performance
Average assets size: Assets inarrears ( > 2months - < 6months): 0.0%
Average exposure to borrowers: Assets in arrears (> 6months - < 12months): 0.0%
Assets in arrears (> 12months): 0.0%
Assets in a enforcement procedure: 0.0%

Chart A
Interest rate type
100,

100%

0%

80%
60%
40%
20%
0% r T

Chart B:
Percentage of supplementary assets

Supplementary
Assets, 6.8%

Floating rate

Chart C:
Distribution by country, rating

100%

Chart D:
Distribution by country rating

9220

80%

60%

40%

20%

ot ™
o o
< o

Aaa, 100.0%
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MOODY'S INVESTORS SERVICE

X. Swap Information

COVERED BONDS

Rating
Counterparty LEI (CRA/SUR) Type Notional Amount Collateral trigger Replacement Trigger
Information not disclosed by Issuer
XI. Liabilities Information: Last 50 Issuances as reported by the issuer
Series ESG bond type, if Outstanding Issuance Expected Extended Interest Rate Principal
ISIN Number applicable Amount Date Maturity Maturity Type Coupon Payment
NO0013555466 2025-1 SEK 750,000,000 12/05/2025 12/05/2028 12/05/2029 Fixed rate 2.605% Soft Bullet
NO0013126771 2024-1 SEK 500,000,000 19/01/2024 19/01/2027 19/01/2028 Fixed rate 3.260% Soft Bullet
NO0013048140 2023-1 NOK 1,900,000,000 18/10/2023 18/05/2028 18/05/2029 Floating rate 3month NIBOR + 70 bps Soft Bullet
NO0012738642 2022-1 NOK 415,000,000 01/11/2022 01/11/2027 31/10/2028 Fixed rate 4.550% Soft Bullet
NOO0011150492 2021-1 NOK 1,674,000,000 12/11/2021 12/11/2026 12/11/2027 Floating rate 3month NIBOR + 27 bps Soft Bullet
NO0010834112 2018-3 NOK 650,000,000 11/10/2018 11/10/2028 11/10/2029 Fixed rate 2.840% Soft Bullet
SPACOM EUR 04/29 PP1 EUR 50,000,000 16/04/2014 16/04/2029 16/04/2030 Floating rate 6 month EURIBOR + 23 bps Soft Bullet
NO0010679707 10 NOK1,000,000,000 22/05/2013 22/05/2028 22/05/2029 Fixed rate 4.000% Soft Bullet
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MOODY'S INVESTORS SERVICE COVERED BONDS
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