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COVID-19 outbreak 45. JYSKE BANK

The COVID-19 outbreak has led to significantly reduced activity levels in the Danish economy,
Worsened outlook particularly following the government-imposed shutdown from 12 March 2020. GDP is expected
to decline by 3% to 10%in 2020, according to the Danish central bank.

The Danish government has launched a wide range of initiatives to support the economy,
totalling close to an estimated DKK 300bn-400bn. The initiatives include partial wage, fixed cost
compensation, postponed taxes, increased investments etc. and have supported more than
250,000 jobs.

Economic measures

Jyske Bank is focused on guiding and helping clients mitigate the financial consequences of the
COVID-19 outbreak. Furthermore, a share repurchase programme has been cancelled and DKK
1bn has beenreserved for future worsening of credit quality due to COVID-19 based on the run-
in to the financial crisis in 2008.

Jyske Bank's response

Jyske Bank's direct exposure to especially COVID-19 affected industries, such as the airline
Relatively low exposure industry, shipping, retail, the hotel, restaurant business as well as the leisure industries is
estimated to be smaller than would be implied by the bank’s natural market share.

Jyske Bank has repeatedly passed severe stress test scenarios and continues to have strong
capital, liquidity and funding positions. At the end of Q1 2020, Jyske Bank had a capital buffer of
6.5pp and a liquidity coverage ratio of 229%. The share of non-performing loans continued to
show a decreasing trend in Q1 2020, and the level of individual impairment charges was DKK O.

Strong position

Sources: Nationalbanken, Danish Ministry of Industry, Business and Financial Affairs, Jyske Bank. 2



Expected COVID-19 impactis material, but not escalating 5 JYSKE BANK

Outlook showing signs of stabilisation after material worsening 80% see no risk of near-term bankruptcy, up from 72% in April

COVID-19 has increased unemployment by approx. 50,000 since government 100% 1 =—— e S o —
shutdown. 90% 4 . . . . .
* Government initiatives have supported more than 250,000 jobs through e.g. 80% | I l
partial wage compensation. 20%
0
74%-83% (avg. 80%) of respondents within retail, service, building, construction 60% 1
and manufacturing see no risk of bankruptcy within the next 3 months, up from 50% -
58%-80% (avg. 72%)in April. 20%
* Retail has the largest share with risk of bankruptcy. 30% -
« Some companies in service and manufacturing see very large risk of 20%
bankruptcy. 10% -
0%
22%-72% (avg. 54%) of respondents within retail, service, building, construction May April May April May April May April
and manufacturing see some or large effect from COVID-19, down from 29%-78%
(avg. 62%)in April. Manufacturing Building and Service Retail
*  Overallrevenue declined 13%in April and 1% in March with close to unchanged construction
stocking. No risk of bankruptcy within next 3 months ~ ® Small risk Somerisk M Very large risk

COVID-19 has increased unemployment by approx. 50,000 54% see some/large COVID-19 effect, down from 62% in April
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Impairment charges increased due to COVID-19 outbreak
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Impairment charges up DKK 1,067m g/qin Q1 2020

* Costofriskup 85bp g/qin Q1 2020 due to higher management's estimate. Individual
loan impairment charges amounted to approx. DKK0in Q1 2020.

* Management's estimate up DKK 1,020m g/q, of which DKK 1,000m is related to the
COVID-19 outbreak.

¢ Estimate of DKK 1bn based on the run-in to the financial crisis in 2008.

* DKK400mrelates to mortgage activities, DKK 550m to banking activities and
DKK 50m to leasing activities.

* Balance of impairment charges up 18bp g/qto 1.2%in Q1 2020. The balance is 0.5%
for mortgage activities and 3.9% (excl. repo) for banking and leasing activities.

*  Non-performingloans declined 11bp g/qto 1.2%, while loans subject to forbearance
measures amounted to 1.7%vs. 2.0% at the end of 2019.

*  90-day mortgage arrears for private, corporate clients 19bp and 11bp, respectively,
vs. 20bp and 9bp in Q4 2019.
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Total lending portfolio 45. JYSKE BANK

44% private clients/54% corporate clients/2% public (DKKbn) Balance of impairment charges by sector (DKKbn)

Personal clients 44% 0.9% of loans, advances and guarantees Personal clients

Real property Real property

Finance and insurance Finance and insurance

Other sectors Other sectors

Commerce

Commerce
Public authorities 2% and below natural market share. previous balances. Public authorities
Building and construction 2% Building and construction
Agriculture, hunting, forestry,...| | 1% 9.7% Agriculture, hunting, forestry, fishing
Transport, hotels and restaurants 1% Transport, hotels and restaurants

Energy supply

Information and communication

Energy supply 1%

Information and communication 0% 25.1%

0 50 100 150 200 250 2.5 2.0 1.5 1.0 0.5 0.0
| Fair value (~Mortgage) Amortised cost, guarantees (~Banking, Leasing) W Balance of impairment charges and provisions
Loans, advances and guarantees by IFRS 9 stages (DKKbn) Balance of impairment charges by IFRS 9 stages (DKKbn)
93.7%
Stage 1 0.2% Stage 1
5.0%
Stage 2 6.2% Stage 2
B
1.3%
Stage 3 39.1% Stage 3
1.1%
0 50 100 150 200 250 300 350 400 450 500 4.0 35 3.0 2.5 2.0 1.5 1.0 0.5 0.0
Q1'19 mQ1'20 | Fair value (~Mortgage) Amortised cost, guarantees (~Banking, Leasing)

* Especially affected industries include the airline industry, shipping, retail, the hotel, restaurant business as well as the leisure industries.



Mortgage portfolio

¢y JYSKE BANK

Loans and advances at fair value by property category (DKKbn) 90-day mortgage arrears as % of lending by segment

0.7%
Owner-occupied homes 34% of total lending and guarantees
Subsidised housing 0.6%
Private rental properties
0.5% -
Office and business properties
Cooperative housing 0.4% - \
Vacation homes 0.3%
Properties for social, cultural and...
. . 0.2%
Industrial properties
Other properties 0.1% -
Agricultural properties etc.
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Higher share of mor lending improves resilien a
gher share of mortgage lending improves resilience g:pJYSKEBANK

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

Share of mortgage-like lending has increased 10pp to 77% (excl. repo) since 250
merger with Jyske Realkreditin Q2 2014.
200
Increases ability to withstand a new financial crisis
* Impairment charges have averaged 5bp for Danish mortgage credit institutions 150 -
vs. 51bp for Danish banks since 2000, peaking in 2009 at 20bp and 224bp,
respectively. 100 |
Underpins lending growth during times of financial distress
50 4
» Danish mortgage lending growth remained positive during the financial crisis and
has averaged 5% p.a. since 2003 vs. 3% p.a. for bank lending.
Supportsa more stable margin development

_50 Jd
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Cost of risk, Danish mortgage credit institutions (bp)

* Duetoamore consolidated competitive environment and full pass-through of
interest rates, administration margins have risen 62% since 2003, whereas

banks' net interest margins have deteriorated 40%. Cost of risk. Danish banks (bp)
30% - 4.0% -
25% - 35% -
20% - 3.0%
15% - 2.5% -

10% - JA\'\,.,\ 2.0% -
N
> \’\M 1.5% 1

0% T T T T T T T T AN 1.0% -
5% - 0.5% —

-10% ;r “ © ~ o o o ~ < " © ~ © o o 0.0% T T T T T T T T T T T T T T T T

— N

8 8 £ 8 8 8 2 2 ¢ 5 3 2 2 5 5 g g S 8 8 838 3 2 o ¥ 8 3 8 8 5 % 2 R

o o o o o o o o o o o o (@] o o o o S o o S S o o o o o o o o o o o o

[gV] N N N N N N N N N N N N N N N N ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

Mortgage lending, Denmark (y/y) Bank lending, Denmark (y/y) — Administration margin, mortgage credit institutions Net interest margin, banks

7

Sources: Statistics Denmark, Danish FSA.



Jyske Bank has seen limited COVID-19 effect so far -
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Credit demand to show diverging trends in coming quarters Demand from existing and new corporate clients to diverge

Expectations for credit demand from private clientsin Q2 2020the lowest on
record, according to survey conducted by the Danish central bank.
30
Surveyindicates unprecedenteddiscrepancy in expected credit demandfrom A \ A
existing and new corporate clients in Q2 2020. 20 ‘
* Expectations for credit demand from new corporate clients in Q2 are at a lower 10 -
point than during the financial crisis due to COVID-19 outbreak.
* Meanwhile, demand from existing corporate clients is expected to increase 0 173 o
significantly in Q2 amid expected deterioration of credit quality.
_10 4
* Credit demand from existing corporate clients is to be driven by bank lending
with expectations at the highest level since the financial crisis. 220 - v
Jyske Bank did not see a noticeable impact on credit demand nor credit quality from
the COVID-19 outbreakin Q1 2020. ~30 -

Q4'08 Q4'09 Q4'10 Q4'11 Q4'12 Q4'13 Q4'14 Q4'15 Q4'16 Q4'17 Q4'18 Q4'19
* Sector statistics equally show no significant COVID-19 impact on lending

growth nor margins in April 2020. — Existing corporate clients (net) New corporate clients (net)

No significant COVID-19 impact on sector lending in April (y/y) Bank Iendlng to existing corporate clients to increase
20% 7%
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—— Bank lending to households Mortgage lending to households — Banks, existing corporate clients (net)
Bank lending to non-financial corp. Mortgage lending to non-financial corp. Mortgage credit institutions, existing corporate clients (net)

Source: Nationalbanken. Note: Survey on expectations for credit demand in coming quarter (-100 to 100). Weighted net result of respondents based on market share. 8



Net interestincome toincrease in coming quarters
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Negative deposit rates to support netinterest income Breaking the net interest income trend (DKKm)

DKK 750K thresholdimpacted a deposit base of approximately DKK 10bn by -0.75% from 1
December 2019

¢ Subsequently, the DKK 10bn of deposits has been more than halved due to clients
investing, bringing down debt, moving to other banks etc.

¢ Deposit surplus of DKK 29bn, up DKK 4bn g/qin Q1 2020.

Threshold for negative rates on private clients’ deposits lowered to DKK 250K from 1 May

¢ Followingthe Danish central bank's 15bp higher certificates of deposit rate, a deposit rate
of -0.60% willimpact an additional approximately DKK 25bn of deposits.

Short-terminterest rates have increased substantially since 20 March 2020, thus lessening
the dragon netinterestincome from floored deposits.

Sale of Jyske Bank (Gibraltar) to have a negative impact on net interest income of approx. 1%.
The release of the countercyclical buffer has reduced the need forissuance of non-preferred

seniordebtin 2020.

Deposit surplus rose in Q1 2020 (excl. repo, DKKbn)
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Net fee income showing strong momentum s

Comments

Q12020vs. Q1 2019: Net fee incomeup 32%y/y

Net fee income underpinned by elevated remortgaging activity in Q1 2020.

Performance-related fee income rose to DKK 67min Q1 2020 from DKK Omin
Q1 2019.

Q12019 included fee expensesrelating to the issue of a covered bond in the
amount of EUR 500m by Jyske Realkredit. Adjusted for this and the effect of
performance fees, net fee income was up 17% y/y.

Assets under management down 1% y/y, mainly due to a negative development
in financial markets in March 2020.

Q12020vs. Q4 2019: Net fee income DKK -3mq/q

Lower remortgaging activity in Q1 2020, although still at elevated level.

Seasonally lower investment-related product and custody fees counteracted by
seasonally higher Letpension and Letsikring fee income and higher refinancing
activity.

Performance-related fee income rose to DKK 67m from DKK 33m.

Fee income split by type (DKKm)
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O 4
-100 -
-200 -
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B Fee and commission expenses Other fees and commissions

W Guarantee commission Loan application fees

B Money transfers and card payments Performance fees

B Securities trading and safe-custody services

S JYSKE BANK

Net fee and commission income Q1 2019 vs. Q1 2020 (DKKm)
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Extraordinary prepayments, Jyske Realkredit (DKKbn)
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Continued reduction of headcount

Q12020vs.Q1 2019: Expenses up 5% y/y

Negative one-off expense of DKK 78m, relating to the sale of Jyske Bank
(Gibraltar) Ltd. in Q1 2020. Expenses down 1% y/y adjusted for this.

Number of full-time employees declined 4% y/y.

Yearly increase in salaries prescribed by collective agreement (+2%).

Higher payrolltax (15.2% in 2020 vs. 15.0% in 2019).

Increased level of resolution fees relating to Finansiel Stabilitet.

Q12020vs.Q4 2019: Expensesup 11% g/q

Positive one-off effects of DKK 114m in Q4 2019 and a negative one-off
of DKK 78m in Q1 2020 due to the sale of Jyske Bank (Gibraltar) Ltd.

Expenses down 4% g/qwhen excluding effects of one-off items.

Core expenses (DKKm) and full-time employees
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Sustainability 45. JYSKE BANK

Sustainability is ingrained in Jyske Bank's vision

“We have an ambition of running our business responsibly and in a way that promotes sustainability.”
—Jyske Bank's vision: To make a difference.

Reorganisation furthers Investor Relations, CSR activities, and the Sustainability programme have been
sustainability efforts combined in the IR & Sustainability department, which refers to group CFO.

* Signatory of UN's Principles for Responsible Banking.

*  Member of Global Compact.

Committed to

. " ¢ Working according to the UN Principles for Responsible Investment in asset
sustainability d J P P

management for a decade.

Jyske Bank identifies sustainable
*  Committed to the 20 recommendations developed by Forum for lending areas

Sustainable Finance (FinansDanmark).

Being a financial services group, we can make

the biggest difference through our advice and

product range. Therefore we now launch our

* UN Principles for Responsible Banking: Preliminary impact analysis — Green Finance Framework with loans from the
greenhouse gas emission. Jyske Bank Group that make contributions to a

green and sustainable transition in society.

¢ Green Finance Framework. L L

Jyske Bank's objective and initiatives for

selected sustainable lending areas

* ESGfact book.

. ) ) ) o ) Jyske Bank will finance production of A

Recent and upcoming * New website for Investor Relations and Sustainability (in Danish). additional 2 TWh renewable energy in %

sustainability initiatives 2025 - corresponding to 6% of the

* Aimto make power consumption, incl. share of IT vendors' power productionin Denmarkin 2018.
consumption, carbon neutral through its own production of renewable

energy as from 2021. Jyske Bank will develop products that i Xt

assist and motivate clients to undertake {—)
energy renovation of their properties. O]
* Intention to sign the recommendations of Task Force on Climate-Related

Financial Disclosures (TCFD) and incorporate climate considerations in In 2025, 40% of new financing of vehicles

management, strategy, risk management and objectives. will finance low-emission vehicles. S
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Outlook 2020

Va
N

Net interestincome

Coreincome

Expenses

Impairment charges

Net profit

CET1ratio

Capital ratio

Sy JYSKE BANK

Expected toincrease in coming quarters

Lower than 2019 level

Flatvs. 2019 level excl. one-off effects (DKK -57min 2019 and DKK 78min 2020)

Significantly higher than 2019 level

DKK 0.0bn-1.5bn

15%-17% for the coming 2-3 years

20%-22% for the coming 2-3 years
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Disclaimer o’
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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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