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DnB NOR Boligkreditt AS

Covered Bond Programme - EUR 40 billion

Ratings S&P Moody's Fitch
DnB NOR Bank ASA (Parent bank) A+ Aa3 -

DnB NOR Boligkreditt AS (the Issuer) A+
Covered Bonds Programme AAA Aaa AAA

As at 31.05.10

|Coverpoo| includes only Norwegian residential mortgages and from time to time substitution assets.

Portfolio Characteristics

Total Outstanding Balance of Mortages in the Cover Pool NOK 347.284.049.938
Number of Mortages in the Cover Pool 347.840
Average Loan Balance NOK 998.402
Weighted Average Client Seasoning* (in Months) 51

Weighted Average LTV Indexed 56,60 %
Weighted Average Remaining terms (in Months) 262

Loan with Interest Only (percentage of cover pool) 37,71 %

*Client Seasoning indicates the number of months since collateral for the loan was established

Register Mortgages Substitution assets

Total

Cover Pool NOK 347.284.049.938 NOK 0
Covered Bonds
Over collateralisation*

NOK 347.284.049.938
NOK 256.250.133.475
35,5 %

* The nominal overcollateralisation (OC) percentage may change from time to time. DnB NOR Boligkreditt has undertaken not to reduce the
current OC percentage if to do so would reduce any credit rating applying to the outstanding covered bonds. If more than one rating agency
has assigned a rating to the covered bonds, DnB NOR Boligkreditt will adhere to the highest OC percentage requirement. The current

OC is higher than the strictest rating requirement and the OC percentage may therefore be reduced in the future. The OC policy of

DnB NOR Boligkreditt in full detail may be found in the Base Prosepectus
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Repayment Structure Loan Balance % Number %

Amortization 216.339.042.938 62,29 % 244.595 70,32 %

Interest Only 130.945.007.000 37,71 % 103.245 29,68 %
347.284.049.938 100 % 347.840 100 %

Interest Rate Loan Balance % Number %

Fixed 20.428.475.769 5,88 % 19.728 5,67 %

Floating 326.855.574.169 94,12 % 328.112 94,33 %
347.284.049.938 100 % 347.840 100 %

Flexible Loans NOK Flexible Loans

Limit 138.986.966.952

Balance (Drawn) 112.284.512.024 81 %

* When calculating the LTV percentage the Limit is applied

Indexed LTV Range Distribution

Loan Balance % Number(loans) %
0 <= 40 68.954.100.523 19,86 % 128538 36,95 %
40 <= 50 40.466.564.894 11,65 % 40817 11,73 %
50 <= 60 54.827.043.983 15,79 % 46037 13,24 %
60 <= 70 83.864.000.803 24,15 % 62372 17,93 %
70<=75 76.721.633.441 22,09 % 52919 15,21 %
75 <= 80 15.277.575.778 4,40 % 10792 3,10 %
80 <= 85 2.454.584.020 0,71 % 2050 0,59 %
85 <=90 1.399.520.262 0,40 % 1218 0,35 %
>=90 3.319.026.234 0,96 % 3.097 0,89 %

347.284.049.938 100 % 347.840 100 %
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Geographical Distribution Loan Balance %
AKERSHUS Eastern 68.131.984.729 19,62 %
AUST-AGDER Southern 6.165.282.461 1,78 %
BUSKERUD Eastern 23.518.573.890 6,77 %
FINNMARK Northern 5.479.952.120 1,58 %
HEDMARK Eastern 7.661.560.305 2,21 %
HORDALAND Western 26.950.004.453 7,76 %
MO@RE OG ROMSDAL Western 5.909.787.773 1,70 %
NORD-TRZNDELAG Mid 6.151.321.912 1,77 %
NORDLAND Northern 4.882.019.733 1,41 %
OPPLAND Eastern 13.270.309.294 3,82 %
OSLO Oslo 69.442.467.423 20,00 %
ROGALAND Western 21.369.255.651 6,15 %
SOGN OG FJORDANE Western 1.113.469.032 0,32 %
SOR-TRINDELAG Mid 11.753.187.022 3,38 %
TELEMARK Southern 8.154.491.062 2,35 %
TROMS Northern 8.820.328.358 2,54 %
VEST-AGDER Southern 5.789.637.089 1,67 %
VESTFOLD Southern 28.726.245.106 8,27 %
JSTFOLD Eastern 23.994.172.525 6,91 %
Total 347.284.049.938 100 %
Area Pool Size Population*
Oslo 20,00 % 11,99 %
Eastern (excl. Oslo) 47,60 % 34,47 %
Southern 5,79 % 9,23 %
Western 15,94 % 25,95 %
Mid 4,79 % 8,70 %
Northern 5,89 % 9,66 %

100,00 % 100,00 %

* Source: Statistics Norway

“Nord-Trgndlag

Aust-Agder
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Seasoning of Mortgages

Seasoning of Loans Loan Balance % Number of %
Loans
0 - < 18 months 97.551.091.946 28,09 % 75.683 21,76 %
> = 18 - < 60 months 142.807.655.454 41,12 % 129.898 37,34 %
> = 60 months 106.925.302.537 30,79 % 142.259 40,90 %
347.284.049.938 100,00 % 347.840 100,00 %
Loans in arrears
Loan Balance >= 90 days Number(loans)
459.890.491 493
Property Type
Jr p = L Bal Average Loan| Number | Number of _?veragte Average
ssettype roperty type oan balance Balance of Loans | Borrowers erms_ ° LTV
Maturity
Private ownership Detached 202.796.882.759 1.030.970 196.705 170.611 216 46,46
Private ownership Semi Detached 43.671.574.393 1.089.501 40.084 35.214 233 47,57
Private ownership Condominium 56.854.790.101 1.042.499 54,537 48.818 247 49,81
Private ownership Other 646.157.887 700.822 922 885 390 38,08
Share in housing association  |Flat 34.140.807.493 687.533 49.657 45.338 228 50,66
Share in housing association  [Semi Detached 4.145.540.241 873.113 4.748 4.378 238 53,13
Share in housing association  |Other 189.144.886 913.743 207 187 230 53,80
Housing association 4.839.152.176 4.937.910 980 799 194 13,62
347.284.049.938 347.840
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Future updates on cover pool
developments -

< Information about the cover pool of DnB NOR Boligkreditt may be accessed via DnB NOR Boligkreditts
web page

e Contacts:

- Helge Stray, Cover pool and Ratings: +47 952 39 675
- @yvind Birkeland, CEO DnB NOR Boligkreditt: +47 950 59 700
- Sverre Ellingseether, Head of Financial Reporting: +47 970 41 538

e Portefolio information will be updated in the second part of every September, December, March and
June.
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Disclaimer

- This material has been prepared on the basis of the information provided by DnB NOR Bank ASA (referred to as "DnB NOR Bank'™) under the Covered
Bond program and public available sources. DnB NOR ASA — the holding company of the DnB NOR group is referred to as "DnB NOR" in this
presentation.

- This material does not constitute an offering circular in whole or part and you must read the actual offering circular related to the Covered Bond program
and the notes which may be issued from time to time thereunder as referred to in this material (respectively the "Program" and the “Notes”) before
making an investment decision. The offering circular for the Program is available from the Arranger. You should consult the offering circular for more
complete information about DnB NOR and the Program.

- This material is presented solely for information purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related
financial instruments and should not be treated as giving investment advice. It has no regard to the specific investment objectives, financial situation or
particular needs of any recipient. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or
reliability of the information contained herein. It should not be regarded by recipients as a substitute for the exercise of their own judgment. Any
opinions expressed in this material are subject to change without notice and DnB NOR Bank is not under any obligation to update or keep current the
information contained herein. In addition, institutions mentioned in this material, their affiliates, agents, directors, partners and employees may make
purchases and/or sales of the Notes as prmmpal or agent or may act as market maker or prowde investment banklng or other services in respect of the
Program or the Notes which may be issued from time to time thereunder. DnB NOR, the Arranger and the Dealers and their respective affiliates, agents,
directorls, partners and employees accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this
material.

. The Notes are not to be offered or sold in any jurisdiction in circumstances in which the distribution of this document or the Notes would be prohibited in
such jurisdiction. This document must not be acted on or relied on by persons who are not eligible to invest in the Notes. Any investment or investment
activity to which this communication relates is available only to persons eligible to invest in the Notes and will be engaged in only with such persons.

- Furthermore, you should consult with your own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent that you
deem it necessary, and make your own investment, hedging and trading decisions (including decisions regarding the suitability of an investment in the
Notes which may be offered from time to time under the Program) based upon your own judgment and advice from such advisers as you deem
necessary and not upon any view expressed in this presentation.
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