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Low interest rates could be here to stay

The Danish central bank’s main policy rate has been negative
for more than five yearsinarow
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Note: Dashed lines depict Jyske Bank forecasts.

CITA 1-monthrates are priced in negative territory for the
coming nine years
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Challenging market environment

Substantial flattening of yield curves — entire Danish yield curve
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stabilised
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Deposit surplus on therise

Bank depositsincreased 3% in H1 2019 to DKK 139.4bn, Deposit surplus has increased steadily in recent years to DK 31.4bn in
primarily attributable to on demand deposits from personal and Q2 2019, negatively affected by high propensity to save among
private banking clients. Danish households and low demand for bank lending.
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Introducing -75bp deposit rate on retail client deposits exceeding DKK 750,000 as well as corporate deposits from 1 December 2019.
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ESG programme

Sustainable Finance Programme ESG programme

Owner: Anders Dam, CEO
Steering committee: 8 members of the Management Board

Providing safe and sustainable economic advice and

services, while developing our products and services

Trading, Investment and Wealth The Group itself

to become more environmentally and socially * Investment products and * Finance & Accounting * Lending products (lending,
: processes * HR&CSR mortgage and services)
responS|bIe. * Investment advisory * Communication & Marketing * Leasing products
* Jyske Markets product shelf
* Treasury

Signatory of UN's Principles for Responsible Banking
Jyske Bank is also a member of Global Compact and
has been working according to the UN Principles for

* Green (mortgage) bonds

Responsible Investments (PRI) in the area of asset

management for the past decade. 6 PRINCIPLES UNEP | PRINGPLES FOR
SHAPING OUR FUTURE [¥N<E | Rvionc

Reorganisation furthers sustainability efforts Q @ @ @ @

Investor Relations, CSR activities, and the Sustainable Aigument impact  Clense  Stkeholders Govemance  Transpareny &
Finance programme have been combined in the IR &

Sustainability department, which refers to group CFO.
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Key IR & Sustainability contacts

Tine Lundegaard Simon Hagbart Madsen (primary contact)
Head of IR & Sustainability Senior analyst, IR & Sustainability
M: tine.lundegaard@jyskebank.dk M: simonhagbart@jyskebank.dk

T:+4589897001 T:+4589897185
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General legal disclaimer

* 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

* Theinformation 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

* Nothingin 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
ofinvesting 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
inrelation 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 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.




