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Resilient financial performance; guidance equals original expectations less COVID-19 buffer

Well-prepared for COVID-19 outbreak with all-time strong credit quality and intact buffer

Ongoing cost focus intensified —aiming for a decline in core expenses

Several deposit repricinginitiatives introduced

Ample liquidity and capital ensuring a high payout capacity




Recovery to be challenged by resurgence of COVID-19 5 JYSKE BANK

Recent resurgence of newly admitted patients with COVID-19 Danish consumer and business confidence remain subdued
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Business volumes
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79% mortgage lending share improves resilience and growth 45‘ JYSKE BANK

Mortgage lendingis low risk, high growth, more stable margins Credit quality of mortgage lending significantly stronger (bp)

Mortgage lending has ~10x lower cost of risk than bank lending
200
* Costofrisk has averaged 5bp for mortgage credit institutions vs. 51bp 175
for banks since 2000, peaking in 2009 at 20bp and 224bp, respectively.
150 -
Growthis resilient during times of financial distress and structurally higher 125 1
100 -
* Mortgage lending growth remained positive during the financial crisis and o
has averaged 4.7% p.a. since 2004 vs. 2.5% p.a. for bank lending.
50 A
Mortgage lending supports a more stable margin development
* Due to amore consolidated competitive environment and full pass-

through of interest rates, administration margins have risen 59% since 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

2003, whereas banks' net interest margins have deteriorated 42%. Cost of risk, Danish mortgage credit institutions (bp)
Cost of risk, Danish banks (bp)

Mortgage lending growth stayed positive during the last crisis Administration margins are unaffected by falling interest rates
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Sources: Statistics Denmark, Danish FSA. Note: Growth rates are based onlending to non-financial corporations and households.



Wide-ranging government initiatives underpin clients’ liquidity S JYSKE BANK

Broad compensation schemeslargely ended in August 2020 but was reinitiated in 8%
December and constitute an accumulated DKK 27bn so far.

6%
* Commerce, hotels and restaurants and transport have received 51% of COVID- °
19 compensation. The sectors make up approximately 4% of Danish sector

. 4% .
lending.

2%
* Approximately 283,000 workers have at some point been covered by salary

compensation scheme. 0% _q,,, N WA A
Postponed taxes and VAT of potentially DKK >100bnto be paidin 2021. 2%
* Postponed VAT of DKK ~50bn to be paid by double payments due in September o

2020 and March 2021. Interest-free loans due in November 2021. 4% 1

-6% -

* Postponed taxesetc. of up to DKK 74bn to be paid with double payments due in

March and May 2021. Interest-free loans due in November 2021. 2015 2016 2017 2018 2019 2020

e Bank lending to households Mortgage lending to households

Holiday allowance of DKK 31bn (net) paid outin Oct.-Nov., DKK ~20bnin Mar. 2021.

Bank lending to non-financial corp. Mortgage lending to non-financial corp.

Payments of postponed taxes due in 2021 Payments of postponed VAT due in 2021

Large
Large_ o0 o P ...1%03;]......... enterprises [ N N J +++C++......... ® 0000
enterprises + + + + + +
15.01.21 17.05.21
Medium
enterprises : : * * + *
01.03.21 01.11.21
Smal/medum o @ @ @ ° o —e00e’v’v0c0o0e
enterprises + 4+ + + + + Small PY PY
310321 + enterprises + +
, 0111.21 01.03.21 01.11.21
Ordinary payment due Ordinary payment due
‘ Postponed payment/loan principal d‘ue ‘ _ Postponed payment/\oanprmdpa\dug ‘
2020 2021 2022 2020 2021 2022

Source: Danish Business Authority, Ministry of Finance, Danish Tax Agency, Ministry of Taxation, Statistics Denmark. Note: Incl. interest-free loans due 1 Nov. 2021. 6
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Credit quality




Credit quality remains solid with NPL ratio at all-time low

A

JYSKE BANK

vAD

Impairment charges down DKK 56m g/q to DKK -48m

* Costofrisk down 5bp g/qto -4bpin Q3 2020 due to a continued positive
developmentin clients’ credit quality and despite a higher management's
estimate.

Balance of impairment chargesup 9bpy/y to 1.1%in Q3 2020

* Thebalance ofimpairment charges is 0.5% for mortgage activities and 3.7%
(excl. repo) for banking and leasing activities.

* Totalmanagement's estimate of DKK 1,656m up DKK 87m g/q.

*  DKK1,045mrelated to the COVID-19 outbreak, with DKK 415m allocated to
mortgage activities, DKK 575m to banking and DKK 55m to leasing activities.

Non-performing loans declined 23bpy/y to a recordlow of 1.1%,
* Loanssubject to forbearance measuresamountedto 1.7% vs. 2.0% end-2019.

* 90-day mortgage arrears for private and corporate clients 18bp and 17bp,
respectively, vs. 20bp and 9bp in Q4 2019.
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Cost and repricing initiatives




From above-market growth to repricing and cost initiatives 45‘ JYSKE BANK

Introducing profitability initiatives in next phase of strategy Lower deposit rates increase net interest income (DKKm)

Repatriation of Totalkredit loans following mergerin 2014 fully accomplished 100 1
* Following a prolonged period of above-market growth, the repatriation of 80 +
Totalkredit loans has been fully accomplished. Coincidentally, a precautionary
credit policy, implemented due to a late-stage credit cycle, also reduced growth. 60 A
Significant repricing initiatives to improve profitability following growth period 40 1
» Jyske Bank has successfully introduced negative deposit rates for private clients’ 20 -
deposits and lowered deposit rates for corporate clients, while also making
changes to the fee structure in order to support fee income and productivity. 0
Branch network to be reduced amid elevated pace of headcount reduction ~20 1
* Branches will be brought down by approximately 20% and FTEs will be reduced -40 -
by a further 4-6% from Q2 2020 to mid-2021, given higher demand for digital Q1'18 Q2'18 Q318 Q4'18 Q119 Q2'19 Q319 Q419 Q120 Q220 Q320
banking services and normalization of market share of branches following period
of above-market growth. B Interest income from deposits (excl. repo, triparty)
Reduction of headcount has accelerated since 2017 Branch network under structural pressure from digital banking
4,300 ~
4,100 - 100
3,900 90 -
3,700 80 -
3,500 A 70
3,300 60
3,100 A 50 A
2,900 A 40
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 H1 2013 2014 2015 2016 2017 2018 2019 H1
2021 2021
B Full-time employees Targeted level by mid-2021 Locations in Denmark (2013=100) Targeted reduction by mid-2021

Sector (2013=100)

Source: Company data, FinansDanmark. 10



Intensified cost focus helped reduce expenses 9% y/y in Q3 a

S5 JYSKE BANK

v4b
Comments Expenses Q32019 vs. Q3 2020 (DKKm)
Q3 2020vs. Q3 2019: Expenses down 9% y/y 1,300 1 1
-9%y/y
*  Number of full-time employees declined 8%, which outweighed the yearly 1,280
increase in salaries prescribed by collective agreement (+2%) and higher payroll 1260 -
tax (15.2%in 2020 vs. 15.0%in 2019). ’
1,240
* Sale of Jyske Bank (Gibraltar) lowered expenses by 2% compared with Q3 2019.
1,220 A
* Broad-basedreduction of operating expenses due to intensified cost focus.
* The COVID-19 outbreak reduced expenses for travelling etc. 1,200 1
1,180
Q32020vs. Q2 2020: Expenses close to unchangedq/q 1160
*  Thenumber of FTE's decreased by 57 g/q and will be reduced by a further 100-
150 by mid-2021. 1,140 7
* |T expenses decreased compared with the preceding quarter due to seasonality. 1,120 1
* Other expensesincreased comparedto Q2, primarily due to seasonality. 1,100 -
Q3'19 Employees IT Other Q3'20
Core expenses (DKKm) and full-time employees Expenses Q2 2020vs. Q3 2020 (DKKm)
1,600 — - 4,000 1,200 ~
-9%y/y 0%g/q
1,400 - ‘ L 3900 1190 -
1,180 A
1,200 A - 3,800
1,170 A
1,000 r 3,700
1,160 -
800 3,600
1,150 A
600 - 3,500
1,140
400 3,400 1130 -
200 - 3,300 1,120 -
0 3,200 1,110 A
Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 0
1,1 8

. Fmployees IT Other

Full-time employees (ra.) Q220 Employees T Other Q3'20
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Significant capacity for capital distribution o

¢S JYSKE BANK

Record-setting capital ratio of 22.3% and CET 1 ratio of 17.5% at end-Q3 2020

* Targeting 20%-22% capital ratio and 15%-17% CET 1 ratio for the next 2-3
years.

* Total capital requirement of 15.3% and CET1 requirement of 10.4%in Q3 2020.
Total capital buffer of 7.0pp (DKK 12.8bn) and MDA CET1 buffer of 9.0pp.
Potential for capital distributionis assessed on a quarterly basis

*  DKK412m of latest share repurchase programme cancelled in light of the
COVID-19 outbreak.

* The Supervisory Board of Jyske Bank expects to restart the capital distribution

policy in 2021, provided the economic outlook does not deteriorate significantly.

* Bufferrelated to stress test and upcoming legislation approx. fully financed,
leaving significant payout capacity from accrued earnings going forward.

* Total payout ratio of approx. 70% in recent years prior to COVID-19.

0,
24% 7 +209bpyly
22% -

20%
18% -
16% -
14% -
12% 4
10%
8% -
6%
4%
2%
0% -

Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q220 Q3'20

B Common Equity Tier 1 ® Additional Tier 1 = Tier2 = CET1requirement - Capital requirement

Total payout ratio Capital distribution by time of announcement (DKKm)

100% -+
90% -
80%
70% A
60% -
50% -
40% -
30% -
20% -
10% 4

0%
2015 2016 2017 2018 2019

B Share repurchase programmes Dividends

1,200 ~
1,000 -
800 -

600 -

400 -
200 4
0 + T T T T T T T T T T

Q4'15 Q1'17 Q317 Q1'18 Q318 Q119 Q319 Q120 Q320
Dividend

B Share repurchase programme

Note: Payout ratio is based on paid out dividends and conducted share repurchases in subsequent calendar year. 13
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Sustainability




Sustainability is ingrained in Jyske Bank's vision

Simplifies sustainable
investment

Offers solutions

that support Provides
sustainable knowledge of
transition sustainability

%; Sustainable business:

All progress counts

Healthy
corporate
operations culture

Prevention of Responsible banking
financial crime

IT and data Social
security y ¢ L initiatives
,

\
Sustainable %,
N,

banking \
operations

/
/' Responsible
employer
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"At Jyske Bank we are highly
aware of the important role we as
afinancial institution play in
realising the UN's sustainable
development goals. By joining the
UN's principles we want to
contribute to and facilitate the
sustainable growth our society
requires.”

- Anders Dam, CEO of Jyske Bank

“We have an ambition of running our business responsibly and in a way that promotes sustainability.”

» Jyske Banks aims to act responsibly and promote sustainability as expressed in UN's 17 sustainable development goals with a focus on both

direct andindirect impacts due to our business activities.

» Jyske Bankis a signatory of UN's Principles for Responsible Banking and committed to the 20 recommendations developed by Forum for

Sustainable Finance.

15



Highlights from Jyske Bank's sustainability efforts 4':3 JYSKE BANK

Jyske Bank will finance production of additional 2 TWh renewable power in 2025 corresponding to 6% of the
productionin Denmarkin 2018 by supporting development of wind and solar energy.

Jyske Bank will develop products that assist and motivate clients to undertake energy renovation of their
properties. In 2020, Jyske Bank launched energy loans and a CO, emission calculator.

In 2025, 40% of new vehicles loans will finance low-emission vehicles in order to reduce financed greenhouse
gas emissions.

Jyske Bank offers equity funds focusing on a sustainable development, thus simplifying sustainable
investment for our clients.

Jyske Bank has acquired a wind turbine, thereby achieving carbon-neutral electricity consumption, incl. the
bank's share of consumption by IT vendors, by means of its own production of renewable energy.

16



Impact analysis o’
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|dentifying negative and positive areas of impact onthe SDG's Impact analysis method

Principles for Responsible Banking as framework for work on sustainability: In
the autumn of 2019 - as one of 130 founding signatories - Jyske Bank signed
the 'UN Principles for Responsible Banking” (PRB).

Identifying impact areas: An impact analysis identifies the most significant
areas that are challenged in relation to the UN's 17 Sustainable Development
Goals on the basis of the current business model and structure ("negative
impacts") and similarly the areas of activity that support sustainability ("positive
impacts"”).

Quantification of impacts provides guideline for future efforts:

» Jyske Bank has identified climate as the most relevant impact area and
estimated the CO,e emission for lending and investing activities.

* The estimates are a guideline for the further efforts to identify possibilities
of reducing negative impacts and enhancing positive impacts.

Climate impact mainly stems from financed emissions

CO,e emission of 2.7m tonnes: 59% relate to loans and 41% to investments

* Corporate loans account for 41%, mainly caused by the transport industry.

* Loans for personal clients account for 18%, almost equally distributed on
home loans and car loans.

* Asset mgmt. on behalf of clients accounts for 34%, mainly due to equity
holdings in CO,e intensive sectors like utilities, materials and energy.

Next step: Reduce negative/increase positive impact and establish targets

* Focus onbringing the impact analysis and the ensuing CO,e estimates into
play as a basis of decision for the business units.

* Launching products that support sustainability, having launched sustainable
investment products, loans for energy improvements of homes as well as
car loans/leases with price differentiation according to energy rating.

Personal clients

Identification of
opportunities which
can increase positive
impacts and reduce

negative impacts

Determination of
significant positive/
negative impacts -

qualification

(scale & intensity/

salience)

18%

Loans 59%

Corporate clients 41%

1.
Mapping of
Jyske Bank's
main activities
(scope)

4.

Context and relevance
for the business
environment in which
Jyske Bank operates
(context & relevance)

Investment 41%

Asset management 34%

Determination
of business volume
(scale of exposure)

Identification
of potential
impact areas

Breakdown of Jyske Bank's indirect CO2e emission

Own securities portfolios 7%




Disclaimer A
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This presentation and the information contained therein is furnished and has been prepared solely for information purposes by Jyske Bank A/S. Itis furnished for
your private information with the express understanding, which recipient acknowledges, that it is not an offer, recommendation or solicitation to buy, hold or
sell, ora means by which any security may be offered or sold.

The information contained and presented in this presentation, other than the information emanating from and relating to Jyske Bank A/S itself, has been
obtained by Jyske Bank A/S from sources believed to be reliable. Jyske Bank A/S can not verify such information, however, and because of the possibility of
human or mechanical error by our sources, Jyske Bank A/S or others, no representation is made that such information contained herein is accurate in all
material respects or complete. Jyske Bank A/S does not accept any liability for the accuracy, up-to-dateness, adequacy, or completeness of any such
information and is not responsible for any errors or omissions or the result obtained from the use of such information. The statements contained herein are
statements of our non-binding opinion, not statement of fact or recommendations to buy, hold or sell any securities. Changes to assumptions may have a
material impact on any performance detailed. Historic information on performance is not indicative of future performance. Jyske Bank A/S may have issued, and
may in the future issue, other presentations or information that are inconsistent with, and reach different conclusions from, the information presented herein.
Those presentations or the information reflect the different assumptions, views and analytical methods of the analysts who prepared them and Jyske Bank A/S
is under no obligation to ensure that such other presentations or information are brought to the attention of any recipient of the information contained herein.

Nothing in this presentation constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or
appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to you. This presentation is intended only for and directed to
persons sufficiently expert to understand the risks involved, namely market professionals. This publication does not replace personal consultancy. Prior to
taking any investment decision you should contact your independent investment adviser, your legal or tax adviser, or any other specialist for further and more
up-to—date information on specific investment opportunities and for individual investment advice and in order to confirm that the transaction complies with
your objectives and constraints, regarding the appropriateness of investing in any securities or investment strategies discussed herein.

Jyske Bank A/S or its affiliates (and their directors, officers or employees) may have effected or may effect transactions for its own account (buy or sell or have a
long or short position) in any investment outlined herein or any investment related to such an investment. Jyske Bank A/S or its affiliates may also have
investment banking or other commercial relationship with the issuer of any security mentioned herein. Please note that Jyske Bank A/S or an associated
enterprise of Jyske Bank A/S may have been a member of a syndicate of banks, which has underwritten the most recent offering of securities of any company
mentioned herein in the last five years. Jyske Bank A/S or an associated enterprise may also have, within the last three years, served as manager or co-manager
of a public offering of securities for, or currently may make a primary market inissues of, any or all of the entities mentioned herein or may be providing, or have
provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or a related investment.

Any particular security or investment referred to in this presentation may involve a high degree of risk, which may include principal, interest rate, index, currency,
credit, political, liquidity, time value, commodity and market risk and is not suitable for allinvestors. Any securities may experience sudden and large falls in their
value causing losses equal to the original investment when that investment is realized. Any transaction entered into is in reliance only upon your judgment as to
both financial, suitability and risk criteria. Jyske Bank A/S does not hold itself out to be an advisor in these circumstances, nor does any of its staff have the
authority to do so.
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