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Program Overview

Cut-off Date Mar-31-2025

Total Outstanding Assets (Mil.DKK) 489,248.00

Mortgage Assets(%) 93.04

Public Sector (%) Not Relevant

Shipping (%) Not Relevant

Substitute Assets (%) 6.89

Other (%) Not Relevant

Total Outstanding Liabilities (Mil.DKK) 455,545.00

S&P Program ID 1195178

Issuer and Group Name Realkredit Danmark A/S
Issuer Country Denmark

Legal Framework Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act
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Rating Details

Issuer Credit Rating

Rating on Parent Company or Guarantor
Resolution Support Uplift

Reference Rating Level

Assigned Jurisdictional Support Uplift
Jurisdictional-Supported Rating Level
Collateral Support Uplift

Maximum Achievable Covered Bond Rating
Counterparty Risk

Country Risk

Covered Bond Rating

Total Unused Notches

aa

aaa

aaa

aaa

AAA [ A-1+
4

As a starting point of the analysis, we may use the ICR of the parent or guarantor when the issuer is not rated, but it belongs to a group
with a rated parent or payments under the covered bonds are guaranteed by another rated entity.

Program Participants

ROLE NAME LT RATING
Bank Account Danske Bank A/S A+

Bank Account Nordea Bank Abp AA-
Issuer Realkredit Danmark ---

AIS

CREDITWATCH/OUTLOOK ST RATING S&P ENTITY ID
Stable A-1 103071
Stable A-1+ 634358
368019
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Overcollateralization (OC) *

Legal OC (%) 2.00
Basis of OC Nominal
Available OC (%) 6.83
Committed OC (%) No Data

Cash-Flow Analysis Results:

Asset Default Risk (%) 2.50
Market Value Risk (%) 0.81
Target Credit Enhancement (%) 3.31
OC Consistent with Current Rating (%) 2.50

* Cash-Flow Analysis as of December 2024

Asset Liability Profile

Redemption Profile Soft & Hard Bullet
Asset WAL (Years) 21.00

Liability WAL (Years) 2.00

Fixed Rate Assets (%) 0.09

Fixed Rate Bonds (%) 68.80

Interest Rate Swap(s) in the Cover Pool N

Assets in DKK (%) 96.37

Assets in SEK (%) 2.28

Assets in NOK (%) 1.03
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Assets in EUR (%) 0.32
Assets in Other Currencies (%) 0.00
Liabilities in DKK (%) 96.38
Liabilities in SEK (%) 2.27
Liabilities in NOK (%) 1.02
Liabilities in EUR (%) 0.32
Liabilities in Other Currencies (%) 0.00
Currency Swap(s) in the Cover Pool N

Pool Information

Residential Assets

Asset Balance (Mil.DKK) 321,701.20
Number of Loans 166,790
Average Loan Amount (DKK) 1,928,779.90
Weighted Average Seasoning (Months) 156.00

Seasoning Distribution (%)

Up to 12 Months 9.68
12to0 24 4.70
24 to0 36 5.61
36 to 60 8.53
More than 60 71.47
Weighted Average Loan-to-Value (LTV %) 50.40
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LTV Distribution (%)

>0 -<=40 %

>40 - <=50 %

>50 - <=60 %

>60 - <=70 %

>70-<=80 %

>80 - <=90 %

>90 - <=100 %

>100%

Occupancy Type (%)

Owner Occupied

Second Home/Holiday Houses
Buy-to-let/Non-Owner Occupied
Other

Type of Interest Rate (%)

Fixed

Variable

Other

Total Arrears (%)

Arrears Distribution (%)

30 - <60 Days

78.58
11.00
6.35
2.74
1.03
0.17
0.06
0.07

95.74
3.74
0.00
0.51

0.11
99.89
0.00
0.39

0.22
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60 - <90 Days 0.10
90 - < 180 Days 0.06
> =180 Days 0.01

Top Largest Countries (%)

Denmark 99.15
Sweden 0.67
Norway 0.17
Top 4 Country 0.00
Top 5 Country 0.00
Top 6 Country 0.00
Top 7 Country 0.00
Top 8 Country 0.00
Top 9 Country 0.00
Top 10 Country 0.00
Other Countries 0.00

Top Geographical Concentration (%)

Greater Copenhagen area (Region Hovedstaden) 55.02
Eastern Jutland (Region Midtjylland) 15.77
Southern Jutland & Funen (Region Syddanmark) 13.31
Remaining Zealand & Bornholm (Region SjA!lland) 11.53
Northern Jutland (Region Nordjylland) 4.38
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Top 6 Region 0.00
Top 7 Region 0.00
Top 8 Region 0.00
Top 9 Region 0.00
Top 10 Region 0.00
Other Regions 0.00

Credit Analysis Results: *
Weighted-Average Foreclosure Frequency (%) 7.35
Weighted-Average Loss Severity (%) 10.18

* Credit Analysis as of April 2025

Commercial Assets

Asset Balance (Mil.DKK) 133,478.40
Number of Loans 13,342
Average Loan Amount (DKK) 10,004,377.15
Weighted Average Seasoning (Months) 156.00

Seasoning Distribution (%)

Up to 12 Months 9.10
12to 24 6.94
24 t0 36 5.70
36to 60 9.66
More than 60 68.59
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Weighted Average Loan-to-Value (LTV %) 44.50

LTV Distribution (%)

>0-<=40 % 83.10
>40 - <=50 % 10.44
>50 - <=60 % 4.91
>60 - <=70 % 1.06
>70 -<=80 % 0.23
>80 - <=90 % 0.11
>90 - <=100 % 0.04
>100% 0.10

Type of Property (%)

Retail 0.00
Office 56.37
Hotel/Tourism 0.00
Shopping Malls 0.00
Industry 12.61
Agriculture 24.76
Other Commercially Used 0.28
Land 0.00
Property Developers / Building Under Construction 0.00
Other 5.98
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Type of Interest Rate (%)

Fixed 0.03
Variable 99.97
Other 0.00
Total Arrears (%) 0.71

Arrears Distribution (%)

30 - <60 Days 0.55
60 - <90 Days 0.05
90 - <180 Days 0.09
> =180 Days 0.02

Top Largest Countries (%)

Denmark 90.01
Sweden 6.97
Norway 3.02
Top 4 Country 0.00
Top 5 Country 0.00
Top 6 Country 0.00
Top 7 Country 0.00
Top 8 Country 0.00
Top 9 Country 0.00
Top 10 Country 0.00
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Other Countries 0.00

Top Geographical Concentration (%)

Greater Copenhagen area (Region Hovedstaden) 41.15
Southern Jutland & Funen (Region Syddanmark) 20.81
Eastern Jutland (Region Midtjylland) 16.94
Remaining Zealand & Bornholm (Region SjAllland) 11.95
Northern Jutland (Region Nordjylland) 9.16
Top 6 Region 0.00
Top 7 Region 0.00
Top 8 Region 0.00
Top 9 Region 0.00
Top 10 Region 0.00
Other Regions 0.00

Credit Analysis Results: *

Weighted-Average Foreclosure Frequency (%) 25.32
Weighted-Average Loss Severity (%) 47.72
Largest Obligor Test Result (% of Covered Bonds) 1.29

* Credit Analysis as of April 2025

Public Sector

Asset Balance (Mil.) Not Relevant

Asset Types (%)

Licensed to phuong.nguyen@spglobal.com Powered by S&P Global | Page 10 of 19



S&P Capital 1Q™

Realkredit Danmark A/S | Mortgage Capital Centre T (Saerligt Daekkede Realkreditobligationer) Covered Bond Program: | Performance Data

Sovereigns
Regional/Federal Authorities
Local/Municipal Authorities
Others

Number of Loans

Average Loan Amount ()
Weighted Average Seasoning (Months)
10 Top Borrowers (%)
Total Arrears (%)

Arrears Distribution (%)
30 - < 60 days

60 - <90 days

90 - < 180 days

> =180 days

Top Largest Countries (%)
Top 1 Country

Top 2 Country

Top 3 Country

Top 4 Country

Top 5 Country

Top 6 Country

Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant

Not Relevant

Not Relevant
Not Relevant
Not Relevant

Not Relevant

Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant

Not Relevant
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Top 7 Country

Top 8 Country

Top 9 Country

Top 10 Country

Other Countries

Regional Distribution within Largest Country (%)
Top 1 Region

Top 2 Region

Top 3 Region

Top 4 Region

Top 5 Region

Top 6 Region

Top 7 Region

Top 8 Region

Top 9 Region

Top 10 Region

Other Regions

Weighted Average Collateral Credit Rating
Credit Analysis Results: *

Scenario Default Rate (%)

Weighted-Average Recovery Rate (%)

Not Relevant
Not Relevant
Not Relevant
Not Relevant

Not Relevant

Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant
Not Relevant

Not Relevant

Not Relevant

Not Relevant
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Weighted-Average Time to Recovery (Years) Not Relevant
Largest Obligor Test Result (% of Covered Bonds) Not Relevant
Largest Industry Test Result (% of Covered Bonds) Not Relevant

Shipping Loans

Asset Balance (Mil.) Not Relevant

Substitute Assets

Asset Balance (Mil.DKK) 33,703.00

Covered Bonds

ISIN CODES ORIGINAL PRINCIPAL COUPON RATE COUPON INDEX TYPE  INDEX MARGIN LEGAL FINAL
BALANCE MATURITY DATE
DK0004605599 EUR 10,000 1.00% == == Apr-1-2027
DK0009295305 DKK 2,894,042,000 1.00% --- --- Apr-1-2027
DK0004628450 EUR 10,000 1.00% === === Apr-1-2027
DK0004627809 DKK 10,000 1.00% --- --- Apr-1-2027
DK0004625001 DKK 10,000 1.00% --- --- Apr-1-2027
DK0004625787 EUR 10,000 1.00% --- --- Apr-1-2027
DK0004630787 DKK 10,000 1.00% -—- -~ Apr-1-2028
DK0004602810 EUR 10,000 1.00% --- --- Apr-1-2028
DK0004631322 EUR 10,000 1.00% === === Apr-1-2028
DK0004627999 DKK 10,000 1.00% --- --- Apr-1-2028
DK0004628534 EUR 10,000 1.00% === === Apr-1-2028
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DK0004602570 DKK 2,342,327,000 1.00% --- --- Apr-1-2028
DK0004604865 EUR 10,000 1.00% --- --- Apr-1-2029
DK0004631405 EUR 10,000 1.00% --- --- Apr-1-2029
DK0004630860 DKK 10,000 1.00% --- --- Apr-1-2029
DK0004604196 DKK 1,277,292,000 1.00% -—- --- Apr-1-2029
DK0004607538 DKK 41,026,000 1.00% == == Apr-1-2030
DKO0004607967 EUR 10,000 1.00% --- --- Apr-1-2030
DK0004610599 DKK 10,000 1.00% === === Apr-1-2031
DK0004611134 EUR 10,000 1.00% --- --- Apr-1-2031
DK0004615127 EUR 10,000 1.00% --- --- Apr-1-2032
DK0004614583 DKK 10,000 1.00% --- --- Apr-1-2032
DK0004617685 DKK 10,000 1.00% -—- -—- Apr-1-2033
DK0004618220 EUR 10,000 1.00% --- --- Apr-1-2033
DKO0004620713 DKK 10,000 1.00% === === Apr-1-2034
DK0004625860 EUR 10,000 1.00% --- --- Apr-1-2034
DK0004621521 EUR 100,000 1.00% --- --- Apr-1-2034
DK0004625191 DKK 10,000 1.00% --- --- Apr-1-2035
DK0004628021 DKK 10,000 1.00% --- --- Apr-1-2036
DK0004628617 EUR 10,000 1.00% --- --- Apr-1-2036
DKO0004631595 EUR 10,000 1.00% = === Apr-1-2037
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DK0004630944
DK0009296543
DKO0004625357
DKO0004624707
DK0004628104
DK0004627569
LU1153686644
DK0009299729
DK0004628294
DKO0004627643
DKO0004630357
DK0004602224
DK0004631082
DK0004603891
DK0004630431
DK0004631165
DKO0004604436
DK0004606993
DK0004607298
DK0004610839

DK0004610243

DKK 10,000

DKK 222,905,000

EUR 10,000
DKK 10,000
EUR 10,000
DKK 10,000

EUR 110,000

DKK 160,426,000

EUR 10,000
DKK 10,000
DKK 10,000
EUR 138,000
EUR 10,000
DKK 71,909,000
DKK 10,000
EUR 10,000
EUR 238,000
DKK 35,891,000
EUR 10,000
EUR 10,000

DKK 10,000

1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%

1.00%

Apr-1-2037
Jan-1-2027
Jan-1-2027
Jan-1-2027
Jan-1-2027
Jan-1-2027
Jan-1-2027
Jan-1-2028
Jan-1-2028
Jan-1-2028
Jan-1-2028
Jan-1-2028
Jan-1-2028
Jan-1-2029
Jan-1-2029
Jan-1-2029
Jan-1-2029
Jan-1-2030
Jan-1-2030
Jan-1-2031

Jan-1-2031
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DK0004614153
DK0004614823
DK0004617255
DKO0004617925
DKO0004625431
DK0004621281
DK0004620473
DK0004624897
DK0004628377
DK0004627726
DK0004630514
DK0004631249
DK0004619541
DK0004623576
DK0004626678
DK0004626322
DK0004623493
DK0004626595
DK0004629698

DK0004629771

DKK 10,000
EUR 10,000
DKK 10,000
EUR 10,000
EUR 10,000
EUR 100,000
DKK 10,000
DKK 10,000
EUR 10,000
DKK 10,000
DKK 10,000
EUR 10,000
DKK 10,000
DKK 10,000
EUR 10,000
DKK 10,000
DKK 10,000
DKK 10,000
DKK 10,000

DKK 10,000

1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%

1.00%

CIBOR_6MO
CIBOR_6MO
EUR_3MO

CIBOR_6MO
CIBOR_6MO
CIBOR_6MO

CITA6_M

(0.09%)
0.09 %

0.32 %

0.09 %
0.23 %
0 %

0.47 %

Jan-1-2032
Jan-1-2032
Jan-1-2033
Jan-1-2033
Jan-1-2034
Jan-1-2034
Jan-1-2034
Jan-1-2035
Jan-1-2036
Jan-1-2036
Jan-1-2036
Jan-1-2037
Jul-1-2026
Jul-1-2027
Jul-1-2027
Jul-1-2027
Jul-1-2027
Jul-1-2028
Jul-1-2029

Jul-1-2029
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DK0004629508 DKK 10,000 === CIBOR_6MO (0.02%) Jul-1-2029
DK0004632130 DKK 10,000 --- --- --- Jul-1-2030
NO0012637323 NOK 10,000 --- NIBOR_3MO 0.59 % Oct-1-2026
DK0004619970 SEK 10,000 --- STIB_3MO 0.50 % Oct-1-2026
DK0004624111 SEK 10,000 --- STIB_3MO 0.69 % Oct-1-2027
DKO0004627486 SEK 10,000 --- STIB_3MO 0.70 % Oct-1-2027
NO0013003822 NOK 10,000 === NIBOR_3MO 0.63 % Oct-1-2027
NO0013316570 NOK 100,000 --- --- --- Oct-1-2028
DK0004630001 SEK 10,000 --- --- --- Oct-1-2029

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or
any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a
database or retrieval system, without the prior written permission of S&P Global Market Intelligence or its affiliates (collectively, S&P
Global). The Content shall not be used for any unlawful or unauthorized purposes. S&P Global and any third-party providers, as well as
their directors, officers, shareholders, employees or agents (collectively S&P Global Parties) do not guarantee the accuracy,
completeness, timeliness or availability of the Content. S&P Global Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data
input by the user. The Content is provided on an "as is" basis. S&P GLOBAL PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’'S FUNCTIONING WILL BE
UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event
shall S&P Global Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity
costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are
expressed and not statements of fact. S&P Global Market Intelligence’s opinions, analyses and rating acknowledgment decisions
(described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not
address the suitability of any security. S&P Global Market Intelligence assumes no obligation to update the Content following publication
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in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P Global Market
Intelligence does not act as a fiduciary or an investment advisor except where registered as such. While S&P Global Market Intelligence
has obtained information from sources it believes to be reliable, S&P Global Market Intelligence does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives.

S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of their
respective activities. As a result, certain divisions of S&P Global may have information that is not available to other S&P Global divisions.
S&P Global has established policies and procedures to maintain the confidentiality of certain non-public information received in
connection with each analytical process.

S&P Global Ratings does not contribute to or participate in the creation of credit scores generated by S&P Global Market Intelligence.
Lowercase nomenclature is used to differentiate S&P Global Market Intelligence PD credit model scores from the credit ratings issued by
S&P Global Ratings.

S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from
obligors. S&P Global reserves the right to disseminate its opinions and analyses. S&P Global's public ratings and analyses are made
available on its Web sites, www.standardandpoors.com (free of charge), and www.capitalig.com (subscription), and may be distributed
through other means, including via S&P Global publications and third-party redistributors. Additional information about our ratings fees is
available at www.standardandpoors.com/usratingsfees.

S&P Global

S&P Credit Ratings and Research provided by Hatmgs

No content (including credit default swap data, software or other application or output therefrom) or any part thereof (Content) may be
modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without
the prior written permission of ICE CMA. The Content shall not be used for any unlawful or unauthorized purposes. SE and any third-party
providers, as well as their directors, officers, shareholders, employees or agents (collectively ICE CMA Parties) do not guarantee the
accuracy, completeness, timeliness or availability of the Content. ICE CMA Parties are not responsible for any errors or omissions
(negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance
of any data input by the user. The Content is provided on an "as is" basis. ICE CMA PARTIES DISCLAIM ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’'S

Licensed to phuong.nguyen@spglobal.com Powered by S&P Global | Page 18 of 19



S&P Capital 1Q™

Realkredit Danmark A/S | Mortgage Capital Centre T (Saerligt Daekkede Realkreditobligationer) Covered Bond Program: | Performance Data

FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE
CONFIGURATION. In no event shall ICE CMA Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory,
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost
profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility
of such damages.

Credit Default Swaps data provided by ICE CMA ICE
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