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• General: 
• Wednesday Nationalbanken will offer DGB’35 and DGB’52 at the auction, with a maximum nominal of DKK 2 bn DGB’52.
• Target for DGB issuance is set at DKK 65 bn in 2026, which is unchanged compared to 2022-2025.
• Prior to Wednesday’s auction YTD issuance amounts to 66.8% of the annual target.
• Current implied FX EURDKK-hedge provides a pickup of 40.1 bps pa. in 3M vs. EGBs.
• DKK is still trading to the weak side vs EUR. We expect that there has been some intervention by Nationalbanken in August, but we cannot be sure 

until later this week when official numbers are to be published.

• DGB’35:
• DGB’35 trades at -13.1 bps vs the German curve which is 1.4 bps wider than at the last auction on August 19. 
• DGB’35 has widened 0.4 bps vs DESTR since the last auction to 24.3 bps. 
• The YTM roll from DGB’35 to DGB’33 is 16.5 bps which is 0.1 bps tighter than at the last auction. 
• The 10Y FX hedged excess yield in DGB vs. core EGBs is now 24.6 bps vs. Germany which is 0.2 bps wider than at the last auction, and 17.2 bps vs. 

the Netherlands which is 1.4 bps wider than at the last auction.
• DGB’35 has -1.4 bps in ASW-pickup (vs. 3M Euribor) vs. DBR Aug-35 which is 0.8 bps wider than at the last auction.
• DGB’35 new issuance premium is 7.3 bps vs Germany, which is 0.9 bps wider than the last auction, and 4.9 bps vs DESTR which is  also 0.9 bps wider 

than at the last auction.
• We see current pricing of DGB’35 as cheap

• DGB’52:  
• DGB’52 trades at -37.5 bps vs the German curve which is 1.4 bps wider than at the last auction.
• DGB’52 trades at 29.9 bps vs DESTR, which is 0.6 bps wider than at the last auction.
• DGB’52 has -33.5 bps in ASW-pickup (vs. 3M Euribor) vs DBR 08/52, which is 2.5 bps wider than at the last auction.
• We see current pricing of DGB’52 as expensive.

• Wednesday,  September 2, 2026,  Nationalbanken will offer
• 10Y 2.25% DGB 2035 (992496)
• 30Y 0.25% DGB 2052 (992402) (maximum nominal of DKK 2 bn)

• Bids can be submitted as from the opening of MTS Denmark until 10.15 CET 



DGBs – Funding in 2026  
Issuance target unchanged at DKK 65bn

 Target for DGB issuance is set at DKK 65 bn for 2026, which 
is unchanged compared to 2022-2025, based on sound 
surpluses on public finances.

 DGB issuance is concentrated in the 2Y and 10Y nominal 
bonds, supplemented by sales in the 10Y green DGB’35 of up 
to DKK 10 bn and 30Y DGB’52. In addition, the inflation-
linked DGBi’30 and DGBi’34 will be issued in limited amount.

 On January 21 the new DGB’28 was opened with 6 bn tap as 
2Y on-the-run. We expect to see DGB’28 on auction 
frequently hereafter to secure liquidity. This will result in 
increased 2Y issuance compared to last year, while we 
expect the 10Y issuance will decline with the corresponding 
amount.

 A new inflation-linked government bond is not planned to be 
issued as the inflation-linked government bond programme 
has been built up DKK 50 bn, which is in the target range of 
DKK 40-60 bn.

3

DGB Issuance in 2026 - actual year-to-date and expected 

DGB'27 0.1 0% 0% 0.0
DGB'28 24.1 37% 45% 5.1
DGB'35 13.3 20% 31% 6.9
DGB'35 GRN 3.2 5% 15% 6.6
DGB'52 1.3 2% 5% 2.0
DGBi'30 0.0 0% 0% 0.0
DGBi'34 1.5 2% 4% 1.1
Market value 43.4 67% 100% 21.6
 % of target 66.8%
Sales target 65.0 65.0

Remaining 
issuance in 2026Bonds

Issuance in 2026 
(DKK bn)

%-distribution YTD
Expected % -
distribution



DGB - relative value vs. DBR and swaps 
 Since the last DGB auction on August 19 DGB’35 is 0.4 bps wider vs 

DESTR at 24.3 bps. DGB’52 has in the same period widened 0.6 bps vs 
DESTR to 29.9 bps.

 DGB’35 trades at -13.1 bps vs the German curve which is 1.4 bps 
wider than at the last auction. DGB’52 trades at -37.5 bps vs the 
German curve which is 1.4 bps wider than at the last auction. 

 The YTM roll from DGB’35 to DGB’33 is 16.4 bps which is 0.1 bps 
tighter than at the last auction. The YTM roll from DGB’52 to DGB’39 is 
22.0 bps which is 2.8 bps wider than at the last auction.
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DGB funding spreads and issuance premium
Implied EURDKK FX pickup

 The implied YTM from 3M FX-hedging to EUR is 1.0 bps lower than 
at the last auction at 40.1 bps, while for 12M FX-hedging it is 1.3 bps 
lower at 34.0 bps.

 Spread between DGB repo funding and Bund implied is -14.5 bps in 
10Y and -17.8 bps in 2Y.

 New issuance premium for DGB’35 is 7.3 bps vs Germany, 0.9 bps 
wider than at last auction, and 4.9 bps vs DESTR which is also 0.9 
bps wider than at the last auction.
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10Y DGB vs Germany and EUR cores  
YTM-spreads vs DBRs and core EGBs including FX-hedge
 Generic 10Y YTM vs Germany is 1.4 bps wider since the last 

auction and trades at -15.5 bps, while vs the Netherlands it has 
widened 2.7 bps to -22.9 bps. 10Y Bunds ASW is 0.7 bps wider 
trading at 3.3 bps.

 The 10Y FX hedged excess yield in DGB vs. core EGBs is now 24.6 
bps vs. Germany which is 0.2 bps wider than at the last auction, and 
17.2 bps vs. the Netherlands which is 1.4 bps wider since the last 
auction.

 DGB vs DBR 35/33 YTM slope trades at 5.6 bps which is unchanged 
since the last auction, while in ASW-terms it trades at 5.3 bps which 
is 0.3 bps wider than at the last auction.
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30Y DGB vs Germany and EUR cores
Local ASW spreads and XCCY ASW pickup vs German comparables

 The DGB’52 YTM spread to DBR 2.6% Aug’52 is 2.2 bps wider 
than at the last auction trading at -33.8 bps, while vs NLG 2.0% 
Jan’54 it trades at -33.5 bps, which is 3.3 bps wider than at the 
last auction.

 The ASW box (vs 6M) between DGB’35 and DBR Aug-35 has 
widened 0.8 bps since the last auction to -30.8 bps. The ASW-box 
between DGB’52 and DBR’52 is 0.6 bps wider than at the last 
auction at -50.2 bps.

 DGB’35 has -1.4 bps ASW-pickup (vs. 3M Euribor) vs. DBR Aug-
35 which is 0.8 bps wider than at the last auction, while DGB’52 
has -33.5 bps pickup, which is 2.5 bps wider than at the last 
auction.
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DISCLAIMERS/DISCLOSURE
This report is ‘‘non-independent research’’ produced by Fixed Income & Derivatives, a team within Skandinaviska Enskilda Banken AB (publ) (“SEB”) to provide background information only.  Non-independent research publications are marketing 
communication and do not constitute independent, objective investment research, and are therefore not protected by the arrangements which SEB has put in place designed to prevent conflicts of interest from affecting the independence of its 
investment research, and is not subject to any prohibition on dealing ahead of the dissemination. 

This report is confidential to the recipient, any dissemination, distribution, copying, or other use of this communication is strictly prohibited. See the front page of this report for the date of first publication. This report is intended for institutional 
clients or professional clients. It is not intended for use by retail clients.  

Opinions, projections and estimates contained in this report represent the author’s present opinion and are subject to change without notice. Although information contained in this report has been compiled in good faith from sources believed to 
be reliable, no representation or warranty, expressed or implied, is made with respect to its correctness, completeness or accuracy of the contents, and the information is not to be relied upon as authoritative. To the extent permitted by law, SEB 
accepts no liability whatsoever for any direct or consequential loss arising from use of this document or its contents.

Conflicts of Interest
SEB or its affiliates, officers, directors, employees or shareholders of such members (a) may be represented on the board of directors or similar supervisory entity of the companies mentioned herein (b) may, to the extent permitted by law, have 
a position in the securities of (or options, warrants or rights with respect to, or interest in the securities of the companies mentioned herein or may make a market or act as principal in any transactions in such securities (c) may, acting as principal 
or as agent, deal in investments in or with companies mentioned herein, and (d) may from time to time provide investment banking, underwriting or other services to, or solicit investment banking, underwriting or other business from the 
companies mentioned herein.

The non-independent research team may sit within the Sales and Trading functions to produce marketing materials.

Your attention is also drawn to the fact that:
The analysis and valuations, projections and forecasts contained in this report are based on a number of assumptions and estimates and are subject to contingencies and uncertainties; different assumptions could result in materially different 
results. The inclusion of any such valuations, projections and forecasts in this report should not be regarded as a representation or warranty by or on behalf of the SEB Group or any person or entity within the SEB Group that such valuations, 
projections and forecasts or their underlying assumptions and estimates will be met or realized. Past performance is not a reliable indicator of future performance. Foreign currency rates of exchange may adversely affect the value, price or 
income of any security or related investment mentioned in this report.  Anyone considering taking actions based upon the content of this document is urged to base investment decisions upon such investigations as they deem necessary. This 
document does not constitute an offer or an invitation to make an offer, or solicitation of, any offer to subscribe for any securities or other financial instruments. 

Financial models and/or methodology used in this research report
Calculations and presentations in this research report are based on standard econometric tools and methodology
as well as publicly available statistics for each individual security, issuer and/or country. Several of the econometric tools that calculations in the report are based on have been developed by the SEB Group, including modeling of Danish callable 
mortgage bonds. Technical descriptions of internally developed econometric tools for modelling of Danish callable mortgage bonds may be obtained upon request.

Risk warning
There can be major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions.

Recipients
In the UK, this report is directed at and is for distribution only to (I) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (The ‘‘Order’’) or (II) high net worth entities falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as ‘‘relevant persons’’. This report must not be acted on or relied upon by persons in the UK 
who are not relevant persons. In the US, this report is distributed solely to persons who qualify as ‘‘major U.S. institutional investors’’ as defined in Rule 15a-6 under the Securities Exchange Act. U.S. persons wishing to effect transactions in any 
security discussed herein should do so by contacting SEB Securities Inc. (SEBSI).

The distribution of this document may be restricted in certain jurisdictions by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. 

The SEB Group: members, memberships and regulators
SEB is a member of, inter alia, Nasdaq OMX Nordic, Oslo Stock Exchange, the London Stock Exchange, NYSE Euronext, SIX Swiss Exchange, Frankfurt Stock Exchange, Tallinn Stock Exchange as well as certain European MTF’s such as BATS-Chi-X, 
Turquoise and Burgundy. SEB is regulated by Finansinspektionen in Sweden and, for the conduct of investment services business, in (i) Denmark by Finanstilsynet, (ii) Norway by Finanstilsynet, (iii) Finland by Finanssivalvonta, (iv) Germany by 
Bundesanstalt für Finanzdienstleistungsaufsicht, (v) the UK by the Financial Conduct Authority and Prudential Regulation Authority (details about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation 
Authority are available from us on request), (vi) Estonia by the Estonian Financial Supervision Authority, (vii) Lithuania by the Bank of Lithuania, and (viii) Hong Kong by Securities and Futures Commission. SEBSI is a U.S. broker-dealer, registered 
with the Financial Industry Regulatory Authority (FINRA). SEBSI is a subsidiary of SEB. SEBSI is authorized to engage in the underwriting of securities but does not make markets or otherwise engage in any proprietary trading in any securities. For 
a list of execution venues of which SEB is a member or participant, visit http://www.seb.se.For a list of execution venues of which SEB is a member or participant, visit http://www.seb.se.
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