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Moody's Covered Bonds Sector Update

Data as provided to Moody's Investors Service (note 1)

I. Programme Overview

Overview

Total  outstanding liabilities: 

Total assets in the Cover Pool:

Issuer name / CR Assessment:
Group or parent name / CR Assessment:

Ratings

Covered bonds rating: Aaa 

Entity used in Moody's EL & TPI analysis:

        CB anchor:

        CR Assessment:

         Adjusted BCA / SUR: n/a / n/a

Unsecured claim used for Moody's EL analysis: Yes

II. Value of the Cover Pool

Collateral Score: 4.0%

Collateral Score excl. systemic risk: 3.5%

Collateral Risk (Collateral Score post-haircut): 2.7% 25%

Market Risk: 8.2% 75%

10.9% 100%

III. 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

Current situation 
Committed OC (Nominal): 5.0%

Current OC: 48.8%

Scenario 1: CB anchor is lowered by 1 notch n/a

OC consistent with current rating (note 4) 0.0%

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: 6 Main country in which collateral is based / issuer is based: Norway / Norway

Programme setup / structure: Specialist credit institution issuer

Timely principal payments

Maturity type: Hard Bullet and Soft Bullet

No

No

Maximum length of maturity extension:

Trigger for maturity extension ('Y' means applicable, 'N' means not applicable):

(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
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Paul Millon - +44 (207) 772-1379 - Paul.Millon@moodys.com

Shruti Jindal - +91 (806) 885-8038 - Shruti.Jindal@moodys.com

Click here to access the covered bond programme webpage on moodys.com

NOK 489,370,020,000

NOK 728,173,649,235

DNB Boligkreditt / Unpublished 
DNB Bank ASA / Aa1(cr) 

DNB Boligkreditt AS

CR Assessment + 1 notch

Unpublished

Collateral quality

Cover Pool losses  

Sensitivity scenario CB anchor

OC consistent with current rating

Committed liquidity reserve for principal amount of all hard bullet bonds to be 

funded at least 180 days before maturity:

Committed liquidity reserve for principal amount of all soft bullet bonds to be 

funded at least 180 days before initial maturity:

(note 1) The data reported in this PO is based on information provided by the issuer and may include certain assumptions made by Moody's. Moody's accepts no responsibility 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's encourages all 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, TPI 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 assumptions change following a downgrade or an upgrade of the Issuer, the necessary OC stated here may also change. This is especially significant in the case of CR assessments of A3(cr) 

committee discretion is applied. 

(note 4) The OC consistent with the current rating is the minimum level of over-collateralisation which is necessary to support the covered bond rating at its current level on the basis of the pool as per the cut-off date. The sensitivity run is based on certain assumptions, including that the 

Covered Bonds rating is not constrained by the TPI. Further, this sensitivity run is a model output only and therefore a simplification as it does not take into account certain assumptions that may change as an issuer is downgraded, and as a result the actual OC number consistent with the 
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V. Asset Liability Profile

Interest Rate & Duration Mismatch (note 5) Swap Arrangements

Fixed rate assets in the cover pool: 5.6% Interest rate swap(s) in the Cover Pool: Yes

Fixed rate covered bonds outstanding: 52.1% Intra-group interest rate swap(s) provider(s): Yes

WAL of outstanding covered bonds: 3.3 years Currency swap(s) in the Cover Pool: Yes
  floating  / fixed rate 1.6 y / 4.8 y Intra-group currency swap(s) provider(s): Yes

WAL of the cover pool: 14.3 years

 floating /  fixed rate  / time to reset 14.3 y / 12.7 y / 3.1 y

(note 6)

Maximum mismatch: 71.8%

in NOK millions

                  Amortisation profile  (in millions) (note 7)

VI. Performance Evolution

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.
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(note 5) This assumes no prepayment. 

(note 6) Based on principal flows only. Assumptions include no prepayments, principal collections limited to the portion of assets that make up the amount of the liabilities plus committed OC, no further CB issuance and no further assets added to the cover pool. 

(note 7) Assumptions include swaps in place in Cover Pool, no prepayment and no further CB issuance.
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Chart 3 :
Stressed refinancing needs per quarter  (% of liabilities)
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VII. Cover Pool Information - Residential Assets

Overview Specific Loan and Borrower characteristics

Asset type: Residential Loans with an external guarantee in addition to a mortgage: 0.0%

Asset balance: Interest only Loans / Flex Loans 8.9% / 31.4%

Average loan balance: 1,952,787                    Loans for second homes / Vacation: 0.1%

Number of loans: 362,533                       Buy to let loans / Non owner occupied properties: 0.1%

Number of borrowers: 309,206                       Limited income verified: 0.0%

Number of properties: 318,929                       Adverse credit characteristics 0.0%

WA remaining term (in months): 274                               

WA seasoning (in months): 66                                 

Performance

0.1%

Details on LTV 0.0%

WA unindexed LTV (*) 60.8% 0.0%

WA Indexed LTV: 52.3% Loans in a foreclosure procedure: 0.0%

Valuation type: Market Value

LTV threshold: 75.0%

Junior ranks: 4.3%

Loans with Prior Ranks: 2.0% Multi-Family Properties

Loans to tenants of tenant-owned Housing Cooperatives: 14.0%

Other type of Multi-Family loans (**) 2.8%
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707,949,592,763                               

Interest only loans includes loans which currently are in an initial interest only period before they start amortising. 

Flex loans have an amortisation profile and can be re-drawn by the customer up to a certain limit.

Junior ranks are equal to the delta between unindexed whole loan WA LTV (including internal junior ranks) and unindexed senior 

loan WA LTV (excluding internal junior ranks). 

Unindexed LTV (whole loan basis) distribution displayed in Chart A incorporates Moody's assumptions on junior ranks at parent 

bank level. 

The issuer is currently unable to provide Whole Loan LTV including Junior Ranks.

29 July 2025

(note *) may be based on property value at time of origination or further advance or borrower refinancing. 

(note **) 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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VIII. 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: 0.0%

Asset balance: Interest only Loans / Flex Loans 41.8% / 0.0%

Average loan balance: 9,566,725                    Loans for second homes / Vacation: 0.0%

Number of loans: 2,114                             Buy to let loans / Non owner occupied properties: 0.0%

Number of borrowers: 1,554                            Limited income verified: 0.0%

Number of properties: 1,613                             Adverse credit characteristics 0.0%

WA remaining term (in months): 339                               

WA seasoning (in months): 114                                

Performance

0.0%

Details on LTV 0.0%

WA unindexed LTV (*) 36.9% 0.0%

WA Indexed LTV: 29.0% Loans in a foreclosure procedure: 0.0%

Valuation type: Market Value

LTV threshold: 60.0%

Junior ranks: 9.4%

Loans with Prior Ranks: 71.8% Multi-Family Properties

Loans to tenants of tenant-owned Housing Cooperatives: n/a

Other type of Multi-Family loans (**) n/a
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20,224,056,472                                 

Interest only loans includes loans which currently are in an initial interest only period before they start amortising. 

Flex loans have an amortisation profile and can be re-drawn by the customer up to a certain limit.

Junior ranks are equal to the delta between unindexed whole loan WA LTV (including internal junior ranks) and unindexed senior 

loan WA LTV (excluding internal junior ranks). 

Unindexed LTV (whole loan basis) distribution displayed in Chart A incorporates Moody's assumptions on junior ranks at parent 

bank level. 

The issuer is currently unable to provide Whole Loan LTV including Junior Ranks.
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(note *) may be based on property value at time of origination or further advance or borrower refinancing. 

(note **) 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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IX. Swap Information

Counterparty LEI

Rating

(CRA/SUR) Replacement Trigger

Total

DNB Bank 549300GKFG0RYRRQ1414 Aa1(cr) / Aa2

Yes

Yes

X. Liabilities Information: Last 50 Issuances as reported by the issuer

ISIN

Series

Number

ESG bond type, if 

applicable

Outstanding

Amount

Issuance

Date

Expected 

Maturity

Extended

Maturity

Principal

Payment

XS3035906844 C 448 EUR 1,500,000,000 27/02/2025 27/09/2029 27/09/2030 Soft Bullet
NO0013485490 C 447 NOK 80,000,000,000 25/02/2025 14/08/2026 14/08/2027 Soft Bullet
XS3005213809 C 446 EUR 50,000,000 18/02/2025 18/02/2028 18/02/2029 Soft Bullet
XS3004571421 C 445 EUR 50,000,000 17/02/2025 17/02/2028 17/02/2029 Soft Bullet
XS2986727316 C 444 EUR 1,500,000,000 28/01/2025 28/01/2030 28/01/2031 Soft Bullet

NO0013462069 C 443 NOK 2,000,000,000 21/01/2025 21/01/2031 21/01/2032 Soft Bullet
XS2982081999 C 442 SEK 3,450,000,000 21/01/2025 21/01/2030 21/01/2031 Soft Bullet
NO0013354613 C 441 NOK 10,000,000,000 01/10/2024 01/10/2029 01/10/2030 Soft Bullet
XS2894089759 C 439 Green bond SEK 4,300,000,000 03/09/2024 03/09/2029 03/09/2030 Soft Bullet
XS2894145254 C 440 Green bond SEK 6,400,000,000 03/09/2024 03/09/2029 03/09/2030 Soft Bullet
XS2834475704 C 438 EUR 1,000,000,000 05/06/2024 05/06/2031 05/06/2032 Soft Bullet
XS2782809938 C 437 EUR 1,250,000,000 12/03/2024 12/03/2029 12/03/2030 Soft Bullet
NO0013145631 C 436 NOK 13,000,000,000 08/02/2024 08/02/2028 08/02/2029 Soft Bullet
XS2748852113 C 433 Green bond SEK 3,250,000,000 18/01/2024 18/01/2027 18/01/2028 Soft Bullet
XS2748852469 C 434 Green bond SEK 3,900,000,000 18/01/2024 18/01/2027 18/01/2028 Soft Bullet
XS2748851735 C 435 Green bond SEK 5,750,000,000 18/01/2024 18/01/2029 18/01/2030 Soft Bullet
XS2717426220 C 432 EUR 1,250,000,000 14/11/2023 14/11/2028 14/11/2029 Soft Bullet

NO0013056184 C 431 NOK 50,000,000,000 24/10/2023 24/02/2026 24/02/2027 Soft Bullet
NO0013030940 C 430 NOK 11,000,000,000 05/10/2023 05/10/2027 05/10/2028 Soft Bullet
NO0012917519 C 429 NOK 13,000,000,000 15/05/2023 15/05/2026 14/05/2027 Soft Bullet
NO0012483835 n/d NOK 8,500,000,000 29/03/2022 29/03/2027 29/03/2028 Soft Bullet
XS2341719503 C 427 EUR 1,000,000,000 12/05/2021 12/05/2028 12/05/2029 Soft Bullet

NO0010958093 n/d NOK 7,000,000,000 23/03/2021 20/11/2026 20/11/2027 Soft Bullet
NO0010947344 C 426 NOK 1,100,000,000 09/03/2021 09/03/2033 09/03/2034 Soft Bullet
XS2289593670 C 425 Green bond EUR 1,500,000,000 21/01/2021 21/01/2031 21/01/2032 Soft Bullet
NO0010907181 C 424 NOK 20,000,000,000 24/11/2020 24/11/2025 24/11/2026 Soft Bullet
XS2238292010 C 423 EUR 1,500,000,000 08/10/2020 08/10/2027 08/10/2028 Soft Bullet
XS2226645948 C 422 SEK 7,500,000,000 03/09/2020 03/09/2025 03/09/2025 Hard Bullet
NO0010878978 n/d NOK 5,000,000,000 22/04/2020 20/06/2025 20/06/2026 Soft Bullet
XS2015295491 C 419 EUR 250,000,000 20/06/2019 20/06/2044 20/06/2045 Soft Bullet

NO0010853229 C 418 NOK 2,500,000,000 28/05/2019 28/05/2026 28/05/2027 Soft Bullet
XS1996420904 C 417 EUR 50,000,000 16/05/2019 16/05/2039 16/05/2040 Soft Bullet
XS1940987313 C 415 EUR 25,000,000 25/01/2019 25/01/2039 25/01/2040 Soft Bullet
XS1934743656 C 414 EUR 1,500,000,000 14/01/2019 14/01/2026 14/01/2027 Soft Bullet
XS1924983502 C 412 EUR 30,000,000 21/12/2018 21/12/2043 21/12/2044 Soft Bullet
XS1922177172 C 411 EUR 25,000,000 14/12/2018 14/12/2038 14/12/2039 Soft Bullet
XS1905520471 C 409 EUR 50,000,000 02/11/2018 02/11/2038 02/11/2039 Soft Bullet
XS1891327436 C 405 EUR 25,000,000 02/11/2018 02/11/2038 02/11/2039 Soft Bullet
XS1894619847 C 408 EUR 19,000,000 18/10/2018 18/10/2028 18/10/2028 Hard Bullet

Gedeckte Namensschuldv. C 404 EUR 15,000,000 12/10/2018 13/10/2042 13/10/2042 Hard Bullet
Gedeckte Namensschuldv. C 403 EUR 10,000,000 12/10/2018 12/10/2034 12/10/2034 Hard Bullet
Gedeckte Namensschuldv. C 406 EUR 20,000,000 10/10/2018 10/10/2039 10/10/2039 Hard Bullet

XS1884807485 C 402 EUR 10,000,000 28/09/2018 28/09/2043 28/09/2044 Soft Bullet
XS1885607256 C 401 EUR 30,000,000 27/09/2018 27/09/2038 27/09/2039 Soft Bullet
XS1839888754 C 399 Green bond EUR 1,500,000,000 19/06/2018 19/06/2025 19/06/2026 Soft Bullet

Gedeckte Namensschuldv. C 398 EUR 10,000,000 18/05/2018 16/02/2026 16/02/2026 Hard Bullet
XS1819980670 C 394 EUR 25,000,000 18/05/2018 18/05/2038 18/05/2039 Soft Bullet
XS1821894133 C 397 EUR 125,000,000 18/05/2018 18/05/2038 18/05/2039 Soft Bullet

Gedeckte Namensschuldv. C 396 EUR 20,000,000 11/05/2018 20/12/2034 20/12/2034 Hard Bullet
XS1792063312 C 392 EUR 50,000,000 05/04/2018 05/04/2038 05/04/2039 Soft Bullet
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Type Notional Amount Collateral trigger

Total 832,578,172,384             

Currency 36,058,420,631                      

Interest rate 796,519,751,753                     

Subtotal 832,578,172,384             

Currency 36,058,420,631                      Yes

Interest rate 796,519,751,753                     Yes

Interest Rate

Type Coupon

Fixed rate 2.625%

Floating rate NOK NIBOR 3M + 17 bps

Floating rate EUR EURIBOR 3M + 28 bps

Fixed rate 2.371%

Fixed rate 2.625%

Fixed rate 4.450%

Floating rate SEK STIBOR 3M + 40 bps

Floating rate NOK NIBOR 3M + 37 bps

Floating rate SEK STIBOR 3M + 36 bps

Fixed rate 2.474%

Fixed rate 3.125%

Fixed rate 2.875%

Floating rate NOK NIBOR 3M + 45 bps

Floating rate SEK STIBOR 3M + 27 bps

Fixed rate 3.038%

Floating rate SEK STIBOR 3M + 48 bps

Fixed rate 3.375%

Floating rate NOK NIBOR 3M + 29 bps

Floating rate NOK NIBOR 3M + 45 bps

Floating rate NOK NIBOR 3M + 33 bps

Floating rate NOK NIBOR 3M + 35 bps

Fixed rate 0.010%

Floating rate NOK NIBOR 3M + 60 bps

Fixed rate 2.050%

Fixed rate 0.010%

Floating rate NOK NIBOR 3M + 21 bps

Fixed rate 0.010%

Floating rate SEK STIBOR 3M + 75 bps

Floating rate NOK NIBOR 3M + 42 bps

Fixed rate 0.980%

Fixed rate 2.125%

Fixed rate 1.080%

Fixed rate 1.530%

Fixed rate 0.625%

Fixed rate 1.530%

Fixed rate 1.488%

Fixed rate 1.536%

Fixed rate 1.573%

Fixed rate 1.120%

Fixed rate 1.660%

Fixed rate 1.470%

Fixed rate 1.630%

Fixed rate 1.640%

Fixed rate 1.570%

Fixed rate 0.625%

Fixed rate 0.737%

29 July 2025

Fixed rate 1.538%

Fixed rate 1.545%

Fixed rate 1.390%

Fixed rate 1.595%

COVERED BONDS
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CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND 

THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. 

OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, 

CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE 

PROCESSING SOFTWARE, ALGORITHM, METHODOLOGY AND/OR MODEL.  

THEM BEING CONSIDERED A BENCHMARK.

and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials. 

suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

ANY FORM OR MANNER WHATSOEVER.

offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose which is not 

COVERED BONDS


