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Q1 highlights

5 JYSKE BANK

» Falling interest rates, resulting in negative interest rates, put pressure on NI|
 Rising stock markets have a positive effect on commission and fee income

» Danish economy shows signs of improvement (e.g. increasing housing prices and expected
GDP growth) - a better outlook for results going forward

* Continued success with new home loan products
» Arbitration case with Nykredit settled
 Strategic initiatives:

— Strengthening Capital Management
— Consolidating international private banking activities.
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Status on Jyske Bank/BRFkredit merger

5 JYSKE BANK

» Sales of new home loan products reaches DKK 42bn (DKK 40bn New home loan products
at end of Q1) and Q4 growth is repeated in Q1 - future annual 45
NIl close to closing the gap from lost commission income from S 40
Totalkredit 8 5

30
25

20
15
10
=
0 T T T T T

Q42013 Q12014 Q22014 Q32014 Q42014 Q12015

Full-time employees

* Number of employees at 4,168 - still trending down towards 4,500
target of 4,000 employees to be reached within 2015 and 4,450 S
201 6 4,400 \
4,350
4,300 \
» Integration costs expected in the range of DKK 150-200m as 4,250 \\
opposed to earlier estimate of DKK 300-400m. 4,200 ~——
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Q1 2015 results

* Pre-tax profit of DKK 502m - equal to ROE of 7.3% ann.

e Core income driven by

— stable net interest income - supported by income on new

home loan products
— strong fee and commission income
— value adjustments hit by falling interest rates

» Core costs in line with expectations
* Impairment charges are stable

» Profit generated on the basis of a business volume where:

— Competition for traditional bank loans continues

— Deposits are still at a high level

— New home loan products continue their growth
Mortgage volume (excl. joint funding agreement) stable
Assets under management on the rise

» Capital ratio 16.3%, core equity tier 1 ratio 15.3%

 Individual solvency requirement 10.7% + 0.3% SIFI
requirement.

5
il

JYSKE BANK

CORE PROFIT AND

NET PROFIT OR LOSS FOR THE PERIOD Q1 2015 Q12014 Index15/14
DKKm

Coreincome 1,978 1,729 114
Core expenses 1,338 1,185 113
f::g:rsoﬁt before loanimpairment ) 544 118
Loanimpairment charges 327 249 131
Core profit 313 295 106
Investment portfolio earnings 189 123 154
Pre-tax profit 502 418 120
Tax 109 77 142
Net profit or loss for the period 393 341 115

Note: BRFkredit has been included in the income statement as of 1 May 2014
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NIl underlying development stable

JYSKE BANK

* NIl is pressured by:

— Extremely low interest rate level

— Continued pressure on margins due to competition, limited
economic growth and high savings propensity

* NIl on Jyske Bank new home loan products and increased
contribution margins in BRFkredit partly off-set NIl on lost
volumes in traditional bank loans

* New home loan products still on the rise
* Low demand for corporate credit facilities
» Bank loans for private individuals stable

» Deposits decline slightly but are still at a high level.

Net interest income
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Strong fee and commission income

5 JYSKE BANK

e Overall, an increase of 46% compared to Q1 2014 and close Net fee income
to Q4 2014 level 700
£
¥ 600 — —
a
» Significant increase in securities trading etc.: 500
— increasing activity across client segments 400 1
— performance related fees from capital management 300 1
200
N . . . . . . 1 B
e High conversion activity in BRFkredit drives up loan 00
management fees 0 -
Q12014 Q2 2014 Q32014 Q42014 Q12015
L. . . M Net fee income ex BRFkredit BRFkredit net fee income
* One-off commission income related to the settlement with
Nykredit is recorded under guarantee commission. Net fee income by type

Other fees and commissions

Guarantee commission

Loan management fees

Money transfers and card payments

Securities trading and safe-custody
services

0 100 200 300 400

DKK
Q12015 mQl2014 m
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Value adjustments hit by falling interest rates

5 JYSKE BANK

Value adjustments
* Dominated by development in interest rates: 250

— Increased volatility in especially DKK interest rates g 200
— Falling long-term interest rates ° 123 ]
50 +
» Positive effects from bonds, equities and FX/currency 01
overshadowed by derivatives (primarily interest rate related) 128 |
-150
 Negative value adjustment on non-performing clients’ igg
transactions relating to interest-rate hedging (swaps) of DKK 300
-299m (Q1 2014: DKK -128m) Q12014 Q22014 Q32014 Q42014 Q12015
Value adjustments by type
» Other assets and liabilities: Small net effect of large gross 400
movements in loans and advances at fair value and issued g
(=]

bonds (BRFkredit).

il B
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financial bonds and
asssets liabilities

mQl 2014 Q1 2015
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Impairment charges stabilized

5 JYSKE BANK

» Loan impairment charges under core profit revert to range seen in
2013 and early 2014

* Losses are stable

* Management’s estimate related to agriculture in Q4 2014 has been
individualized in Q1 2015

» Corporate clients: The highest impairment ratios are found in milk
producers, pig breeding and real property

» The outlook has improved slightly as the Danish economy shows
signs of improvement (e.g. GDP growth and housing prices).

Loan impairment charges and losses
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Continued growth in new home loan products

5 JYSKE BANK

 Significant increase in new home loan products (DKK 40bn vs. SUMMARY OF BALANCE SHEET, END OF
DKK 31bn end of 2014) - momentum from Q4 is maintained PERIOD Q12015 End-2014 Index15/14
DKKbn
X . . . . . Mortgage loans 229 219 105
» Signs of‘lmprovement in the Danish economy but no §1gmf1cant Traditional bank loans 100 102 s
change in demand for loans, thus still very competitive
New home loans 19 18 104
» Decrease in bank loans primarily related to corporate segment Bank deposits 132 133 99
» Deposits down by DKK 1bn. Efforts to move deposits into other Assets under management 100 94 107

products start to show
BRFkredit market share of lending activity - net new lending

» Total market share of BRFkredit stood at 8.5%. Lending activity jgj M
is significantly increased primarily due to the cooperation with 259, .
Jyske Bank but also due to BRFkredit’s own Advisory Corps. 205 27,95 ' 29,0%
BRFkredit provides a significant amount of the new lending in . -
the commercial segment 2% 19,4% B
15% EEEEEEEEEE— —
» Assets under management experience an inflow of new funds 10% > -
and positive returns on portfolios. 5% :.: -
0%
Private Commerecial Subsidised

m Q12014 Q12015
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Strong capital base with high CET1

5 JYSKE BANK

« Capital ratio 16.3% and CET1 15.3% versus long-term targets of Capital ratio
17.5% and 14% L 18
8 16 e L s
14 -
* Individual solvency requirement 10.7% (+0.3% SIFI requirement) 12 -
10 +
8 -
* Maintaining a solid capital base because: 6 .
— Expansion (home loan products) requires financing 4
— M&A activity is still an option should further portfolios be g ]
put up for sale Q12014 Q2 2014 Q3 2014 Q42014 Q1 2015
— S&P removes systemic support by end of 2015. Aim for an mCoreTier1 © HybridTier114 = Tier 2

upgrade on stand-alone rating in order to maintain A-rating

— Upcoming legislation on impairment charges to impose Profit before tax

higher capital requirements on banks from 2018 g 000 60%
£ 2,500 —— 50%

a
. 2,000 +—— 40%

* ROE pre-tax 7.3%. Target of 10-15% ROE pre-tax challenged in

201 5. 1,500 +——— 30%
1,000 20%
500 \_ - 10%
-500 -10%

Q12014 Q22014 Q32014 Q42014 Q12015

I Profit before tax ROE (pre-tax)
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Long history of strong liquidity reserves

5 JYSKE BANK

» Focus on quality and not only quantity: No “fixed number” but Capital market scenario
enough to comply with critic survival horizons in all 3 internal 70
stress scenarios S 60 1~
E 50 o \
 Structural change from a deposit deficit to a deposit surplus 40 N—
has further strengthened the liquidity 30— \‘
20
» The buffer consists solely of assets which are not pledged as 10
collateral or necessary to ensure the day-to-day operations of 0 ———————————r—rr——
thEGI'OUp 0 1 2 3 4 5 6 7 8 9 10 11 12 15 18 21 24
Months
* Compliance with LCR from October 1st 2015 is required as 31.12.2013 31.12.2014 ——31.03.2015

Danish SIFI - will require reduction of Danish mortgage bonds

) Break f Jyske Bank liquidity buff
and increase of Level 1 assets (Q1-Q3 2015) reak down of lyske Bank liquidity buffer

12%

» The run-off from ”credit sensitive funding” in the LCR is less
severe than the run-off in the Groups internal stress scenario
1.

| Eligible at the Danish
Central Bank

Eligible at the ECB

Non Central Bank eligble
securities

85%

11/32



The upcoming supervisory diamond for mortgage
credit institutions

5 JYSKE BANK

The supervisory diamond for mortgage credit institutions will
be brought into effect gradually from 2018-2020

THE SUPERVISORY DIAMOND FOR
BRFkredita/s

Q12015

Q42014

Concentrationrisk < 100% 74.6% 76.4%
BRFkredit is compliant with concentration risk as per end of Increase inloans and advances < 15%
Q1 2015 annually in the segment

Owner-occupied home and holiday homes 17.4% 9.1%
Due to the expected lending growth in 2015 BRFkredit will not Residential rental property 4.8% 4.0%
comply with the growth benchmark in the private segment. Agriculture
The expected growth is made by customers already known to Other sectors 0.4% 2.7%

the group. It is expected that BRFkredit will comply with this
benchmark in 2018

BRFkredit have already implemented initiatives to comply
with the supervisory diamond. BRFkredit have raised prices on
loans with floating interest rates (rentetilpasningslan) and
loans with interest- only schemes, and have lowered the
prices on loans with fixed interest rate and amortization.

Borrower's interest-rate risk < 25%
Residential property

Interest-only schemes < 10%
Owner-occupied home and holiday homes

Loans with frequent interest-rate fixing
Refinancing (annually) < 25%

Refinancing (quarterly) < 12.5%

28.2%

11.3%

27.5%

3.2%

27.0%

11.5%

27.5%

19.4%

12/32




A rare but regular issuer on the EMTN market

5 JYSKE BANK

» Group issuance of senior debt will be from Jyske Bank A/S, Redemption profile
thus no new issuance of senior secured bonds from R
BRFkredit A/S € 1
° 8
» Senior unsecured activity will depend on developments in 6

the balance sheet (funding gap)

* Integrated part of policy is to maintain a deposit/loan ratio o
in the banking activities of a min of 95 %* <3mth  3-12mth  1-2y  2-3y  3-4y  4-5y >5y
BRF senior unsecured bonds BRF senior secured bonds

M Jyske Bank senior unsecured EMTN bonds

* Maintenance of access to diversified funding sources in the
international debt capital markets remains a cornerstone in
liquidity risk management - so one EUR benchmark (EUR
500m to be expected annually).

Senior unsecured funding activities in Q1 2015:

* Private placement of SEK 1bn 2 year FRN and SEK 350m 5
year FRN

* Public benchmark bond of EUR 500m 3 year FRN (>90%
placed outside of Denmark).

*) Net ratio excl. of Jyske Bank home loans funded by BRFkredit A/S’s issuance of mortgage bonds. 13/32



5 JYSKE BANK

Macro Economy & Danish Banking 2014
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The Danish economy at a glance

5 JYSKE BANK

Equal disposable incomes The basics
Eurostat-ranking lowest Gini coefficient (2013): Citizens: 5.6 million
1. Norway Area: 43.098 sq km (0.4% of USA)
11. Denmark Currency: Kroner (fixed exchange rate policy to the euro).
15. Germany.

A welfare state

Total tax revenue as % of GDP (2012):
Denmark 49.1% (highest in the OECD)
Germany 40.4%
USA 24.4%.

Flexible labour market

Unemployment (latest):
Denmark 6.2%
Euro Area 11.3%
USA 5.5%.

Among the rich
Denmark is 9th richest country in the OECD.
OECD-ranking, GDP (PPP) per capita (2013)

From goods to services
Production, value added (USA):
Agriculture 1% (1%)

Food products 2% (1%)
Open to the world Oil and gas Z/’ (1 %2
Exports as % of GDP (2013): Manufacturing 11% (11%)
Denmark 54% Services etc. 83% (86%).
Germany 46%
USA 13%.
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The private sector is still in a consolidation mode

5 JYSKE BANK

The private sector saving has been record high since 2009.

Private to public sector:
» Tax on pensions behind the latest fall for private
sector and gain for public sector.

% of GDP
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Source: Danmarks Statistik
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The private sector is reluctant to borrow

5 JYSKE BANK

Structural shift to mortgage institutions away from banks

Lending to domestic households, SMEs & corporates

700
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DKK, bn
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|: Lending to SMEs and corporates from mortg. inst.

|— Bank lending to households

|— Bank lending to SMEs and corporates

j Lending to households from mortgage inst. (right axis)

Source: Danmarks Nationalbank

Index 2010 = 100

Lending to domestic households, SMEs & corporates

Outstanding loans corrected for reclassifications and losses
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Source: Danmarks Nationalbank
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Overall the Danish economy is improving

5 JYSKE BANK

In Q4 GDP growth was 0.5 % Q/Q following 0.1 % and
0,6 % growth in Q2 and Q3, respectively - quarterly
figures are erratic

Overall growth has improved, and there is reason to
be a bit more optimistic about the Danish Economy

Private consumption are expected to increase only
gradually, but lately there have been some promising
signs

There are still concerns due to Euro area and
geopolitical development.

Percent
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Y/Y growth are up
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Source: Reuters Ecowin
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Optimistic consumers, but sceptic manufacturers

5 JYSKE BANK

Consumer confidence Business cycle indicators
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House prices increased during the past year

5 JYSKE BANK

Prices on dwellings House Prices
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Capital region has the lead. Affordability is strong

5 JYSKE BANK

Housing affordability

House prices Net intallment (fixed rate) for new buyers relative to disp. income
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After years of suffering, bankruptcies in the SME
sector are trending downwards

5 JYSKE BANK

Business sector bankruptcies
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With unemployment slightly declining, and interest
rates being low, household defaults are also declining

5 JYSKE BANK

Unemployment rate Arrears and forced sales
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Competitiveness has improved

5 JYSKE BANK

« Danish competitiveness deteriorated dramatically during the Relative unit labour costs
booming years

« Danish production sector has been under some pressure and SECEL CECEL

still is, but conditions are slightly better due to a gradual and 10 - - 10
on-going improvement. - <
0 - 0

. |
10 - I L 10
5 I I I L .15

20 - IIII L 20

-25 -~ - =25
-Sﬂ T 1 1 1 1 1 1 1 1 1 1 1 '3[]
01 02 03 04 05 06 O7 08 09 10 11 12 13

I Krone exchange rate Productivity
Il Wages Wage competitiveness

Source: Ministry for economic affairs and the interior!
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Denmark has a healthy public sector economy...

5 JYSKE BANK

» Public debt is low and public net saving was 1.2 % Publice finances 2013
of GDP in 2014, but is expected to be in deficit 5
(2.3 % of GDP) in 2015
» The reason for the surplus in 2014 was because of 0 German
?O?cvea-r%ff contribution from pension tax brought N Denmark , Greece
o ®
o -2 ) d. Finland Bela
» Excl. the one-off contribution in 2014 the net G weden o ° elgium
saving would have been in deficit. X o Ireland
CCS —4 France Portugal
.r% . o
v e UK UsA ®Spain
@
pa
-8 .
Japan
-10

25 50 75 100 125 150 175 200 225 250
Gross financial liabilities, % of GDP
Source: OECD's forecast (nov. 2014)
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... and Denmark is a AAA economy

5 JYSKE BANK

Government bond yield
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Denmark has huge wealth abroad

5 JYSKE BANK

Net foreign assets 2010 (Denmark is 2014)
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Source: Danmarks Nationalbank
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Pressure for stronger DKK on back of SNB

5 JYSKE BANK

EUR/DKK
« Resolute response from Danish Central e4r————— 7,64
Bank: ' ) Upper limit 7,62
— Buy foreign currency (DKK 274,9bn in 7,60 7,60
January-March)
— 4 interest rate reductions since mid- 7,56 7,56
January (current level: -0.75%)
— Government bond issuance suspended 7,52 Central rate 7.46 7,52
» Danish fixed exchange rate policy dates § 7. 48 l 7,48 §
back to 1982 o "’ o
(a4 (2
7,44 7,44
» DKKis not a ‘safe haven’ currency like B ’ B
CHEF. 7,40 7,40
7,36 7,36
7132 Lower limit 7,29 7,32

Oo 02 04 06 08 10 12 14

Source: Reuters EcoWin
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The outlook: A movement from low to moderate
growth; overall strong economy

5 JYSKE BANK

* In the coming quarters the economy is likely to consolidate the
moderate growth we have seen lately and with some more
improvement over time. However, Denmark remains very
dependent on the conditions in the European economy

* We have become slightly more optimistic with respect to the
Danish economy, but we still don’t expect an upturn with really
high growth. It can materialize in a few years, but the turn
around is still relatively moderate due to continued private
sector saving both in Denmark and abroad

» Fiscal policy will be close to neutral in 2015
» The overall structural features of the Danish economy continue

to look strong with large net foreign assets, a large current
account surplus, and a low public debt level.
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Jyske Bank forecasts

5 JYSKE BANK

The Danish economy 2012-2016

2014 Real growth (%)
DKKbn 2012 2013 2014  2015* 2016*

Consumer spending 900 0.4 0.0 0.4 1.3 1.6
Public spending 513 -0.2 -0.5 1.4 0.9 0.1
Fixed gross investment 356 0.6 1.0 2.9 1.9 4.0
Inventory investment** 15 -0.6 -0.2 0.3 0.0 0.0
Exports 1031 0.1 0.8 2.9 1.6 3.0
Imports 928 0.9 1.5 4.0 1.5 3.0
Gross domestic product (GDP) 1916 -0.7 -0.5 1.0 1.4 1.7

Current account

- DKKbn 105 136 119 115 115
- percentage of GDP 5.6 7.2 6.2 5.9 5.7
Public budget balance

- DKKbn -68 =20 24 -45 -50
- percentage of GDP -3.6 -1.1 1.3 —2.3 -2.5
Unemployment

-Unemployed (thousands), average 162 153 135 131 126
- Percentage of the workforce 5.6 5.3 4.7 4.5 4.3
Employed, average (thousands) 2,748 2,749 2,768 2,782 2,797
Inflation (%) 2.4 0.8 0.6 0.6 1.2
wage index (manufacturing industry, %) 1.8 1.6 1.4 1.4 1.8
House prices (nominal prices, %) -3.3 2.7 3.4 3.0 4.0
Nationalbanken's lending rate, year—end (%) 0.20 0.20 0.20 0.05 0.05
Nationalbanken's CD rate, year-end (%) -0.20 -0.10  0.05 -0.50 -0.50

*]yske Bank's forecast
“*Contribution to growth as % of preceding year's GDP
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General legal disclaimer

5 JYSKE BANK

This presentation and the information contained therein is furnished and has been prepared solely for information purposes by Jyske Bank A/S. It is 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 a 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 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 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 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 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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Questions




