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Zuruck zu "higher for longer”

EZB Erwartungen bis zum nachsten Friuhjahr
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DKK Swap Kurve
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Rendite vs. Rating
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Danemark ist der grosste Covered Bond Markt
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Kundigungsoption

Plain Vanilla Bullet Anleihe

Bondpreis

A

Kundbare Anlehen

KiUndigungen zu Kurs 100

Ruckkaufe starten um

Kurs 90 herum

Zinsniveau
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Seit Ende 2023 kommt die Mehrheit der Neuemissionen in 4% er

"On-the-run" Coupon
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Duration vs. 12M erwartete Wertentwicklung
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Zusatzlicher Pickup durch Devisenabsicherung
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Portfoliokennzahlen der Monega Danische Covered Bond Fonds

Duration 3.60 5.76 8.50
Spreadrisk 5.00 6.16 8.53
Konvexitat -1.11 -0.79 -0.18
Volatilitat 4.81 5.85 7.50
Yield to maturity 3.77 3.65 3.38
Durchschnittscoupon 2.92 2.52 1.94
Erwartete Wertentwicklung 12M inkl. FX Hedge 4.42 4.24 3.90
95%-VaR 4.5 6.8 9.7
AUM in Mio. EUR. 112 342 143
Zinsverschiebung / 12M Wertentwicklung MDCB MDCB LD MDCB SLD
-100 7.04 9.29 12.04

-50 5.90 6.91 8.05

-25 5.26 5.66 6.02

0 4.42 4.24 3.90

25 3.62 2.89 1.86

50 2.67 1.40 -0.24

100 0.60 -1.67 -4.40
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= Erwarteter Wertentwicklung auf 12M

bei unveranderten Zinsen/Spreads
und Volatilitat

Fallende Volatilitat (unser
Basisszenario) wirden die
Wertentwicklung positiv
unterstutzen

Tiefe Neuemissionen (unser
Basisszenario) kdnnten zu
Spreadeinengung und somit die
Wertentwicklung positiv
unterstutzen
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Performance der Monega DCB Fonds im Vergleich
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Performance der Monega DCB Fonds im Vergleich
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Aussichten

Positiv Negativ

eringe Neuemissionen
Serns m Erhohtes Kundigungsrisiko in den

hohen Coupons, sollten die Zinsen
geringe negative Konvexitat am langen Ende fallen

Attraktive Wahrungsabsicherung

relativ hohe eingepreiste Volatilitat
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Disclosure and disclaimer

DISCLOSURE
This material has been prepared by Nykredit Asset Management, 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.

This material is used in connection with investment advisory services to the investors for whom we have prepared the material. This material has been
produced for marketing purposes and cannot be considered as investment research, for which reason no prohibition applies to trading in financial
instruments referred to in the material prior to distribution.

DISCLAIMER
This material has been produced by Nykredit Asset Management for the personal information of investors to whom Nykredit Asset Management has
distributed the material. The material is based on information available to the public and own calculations based thereon.

Nykredit Asset Management 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 Asset Management accepts no liability for
transactions based on information presented in the material.

Information on previous returns, simulated previous returns or future returns presented in the material cannot be used as a reliable indicator of future returns,
and returns may be negative. Information on price developments presented in this material cannot be used as a reliable indicator of future price
developments, and price developments may be negative. Gains may increase or decrease due to foreign exchange rate fluctuations. 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 Asset Management.

Nykredit Asset Management — Under Krystallen 1- 1780 Kebenhavn V - TIf. +45 4455 9200
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