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2024 | Outlook va
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2024 is likely to be another strong year

Second only to the record-setting 2023 based on current guidance and developments in Q1-3

Earnings per share ] Lower in 2024 than in 2023
Coreincome _ _
Shareholders’ profit divided by average number of shares in circulation, DKK Mainly due to lower value adjustments
100
90
Slightly higher in 2024
75-80 Core expenses
80 Synergies to partly counteract PFA Bank acquisition and inflation
70
o0 ) ) Low levelin 2024
Loan impairments
50 Post-model adjustments buffer of DKK 1,783m
40
30 DKK 5.0bn-5.3bnin 2024
Net profit
20 Earnings per share of DKK 75-80
10
15%-17% CET1 ratio, 20%-22% capital ratio
0

Capltal Targeting approx. 30% dividend payout ratio supplemented by

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
share repurchases.

Note: Statutory tax rate to increase from 25.2%in 2023 and 26.0%in 2024 due to the phasing-in of a special tax on financial companies in Denmark. Core expenses incl. one-offs items. 3
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2025 | Net interest income

Lower interest ratesiis
likely to influence the 2025
banking environment

We expect the Danish policy rate to

decrease from 3.6% in June 2024 to
1.6% by June 2025

Net interest marginis likely to decrease in 2025
Net interestincome as % p.a. of lending and deposits (excl. repo)

4.5% A - Nationalbanken's certificate of deposit rate = Jyske Bank's net interest margin
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2025 | Net fee income

P

2025 net feeincome to be
supported by higher
assets under management

Assets under management
increased 25% y/y as of Q3 2024

{ra
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Higher assets under management is likely to be a positive tailwind for 2025
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2025 | Costs

%

Cost development to
show stabilisationin 2025

Lower integration costs and
reallocation of ressources from T
migration to strategic IT investments

qra
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Core expenses showed a stable development prior to recent acquisitions

DKKbn

6.5

6.3

Acquisition of
Handelsbanken Denmark
and PFA Bank

5.0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Last four
quarters

Note: Core expenses includingintegration and restructuring costs as well as other one-offitems. 7



2025 | Credit quality

Solid credit quality going
into 2025

Post-model adjustments of 34bp is
>4x normalised loan losses

{ra
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Continued low cost of risk in 2024 with buffer >4x normalised loan losses in place

Loan impairment charges and post model adjustments buffer (bp)

80

Transformative acquisition of mortgage credit institute
70
60
50

40

30

VID-1
20 CcO 9

10 Avg: 8bp p.a.
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2025 | Capital position

-

2025 is likely to bring
increased visibility on
capital position
Implementation of Basel IV input

floors, revised capital targets and
CRE buffer to be reconsidered

qra
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Capital position rebuilt following acquisition of Handelsbanken Denmark
CET1 ratio (target range: 15%-17%)

18.6%*

17.2%
16.7% 16.9% 16.6% 16.6%

16.1%

Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324

* Q32022 CET1 ratio elevated prior to the acquisition of Handelsbanken Denmark. 9



2025 | Capital distribution

Distribution of 2024
earnings should improve
yield to shareholders

30% dividend to be supplemented by
share repurchases

¢y JYSKE BANK

Capital distribution

Share of shareholders' profit paid out in subsequent year

120%

100%

80%

60%

40%

20%

0%

Distributed
in 2025

Acquisition of Handelsbanken Denmark
halted distribution of 2021 earnings,
capital position rekbuilt afterwards

[

)

COVID-19
restricted
distribution of
2019 profit

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E

Note: Dividends paid and share repurchases executed in the following year as % of net profit attributable to shareholders. 2024E represents 30% dividend
supplemented by share buybacks to be paid in 2025 based on 2024 earnings.

10
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Disclaimer

This presentation and the information contained
thereinis 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, or ameans by which any security may be
offered or sold.

The information contained and presentedin this
presentation, other than the information emanating
from and relating to Jyske Bank A/Sitself, 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
andis 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
amember 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 in issues 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 arelated 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 all investors. 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
enteredintois 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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