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Q1 2020 highlights 45. JYSKE BANK

The COVID-19 outbreak has led to significantly reduced activity levels in the Danish economy,
COVID-19 outbreak 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 aim to support at least 100,000
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
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-performingloans 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
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Jyske Bankin brief

One of the largest financial
institutionsin Denmark

Complementary segments
with full-service offering

Nationwide operationsin
sound AAA economy

Increasingly stable, low risk
business model

Solid capital position and

high payout ratio
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Foundedin 1967 by a merger of four local banks, some dating back to 1882, now a Danish SIFI
with a total market share of approximately 12% following organic growth and successful M&A.

The third largest bank in Denmark, the fourth largest mortgage credit institute and one of the
largest leasing providers offering customers a full range of financial products and services.

Operatingin a supportive AAA macroeconomic environment with a strong presence through
nationwide branch network.

Share of mortgage lending has increased significantly and transforms Jyske Bank's business
model by heightening credit quality as well as stabilising growth and margins through-the-cycle.

High payout ratio underpinned by a significant capital buffer to regulatory requirements and a low
risk business model.




Increasingly low risk business model A
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Risk of business model has been lowered Mortgage-like share of lending up 10pp since merger to 77%

Increasing share of mortgage lending 100% -
¢ Share of mortgage-like lending has increased 10pp to 77% (excl. repo) 90% 1 l l
since merger with Jyske Realkredit in Q2 2014. 80% -

* Mortgage-like lending continues to grow more than bank lending, 70% 1

underpinned by structural trend. 60% -

50% -
Higher quality of income

40% -
¢ Share of more stable sources ofincome like net interest income and net 30% -
fee and commission income exceeded 90% of totalincome in 2019. 0%
o
Stable mortgage lending has lower risk weight 10%
e The credit risk weight of mortgage lending is significantly lower than for 0% -
. . . ; ) S Q2'14 2014 2015 2016 2017 2018 2019 Q120
bank lending, which underpins the potential for capital distribution.
B Mortgage loans (fair value) New home loans (mortgage-like) ~ m Bankloans (excl. repo)
Share of more stable income sources exceeds 90% REA has increased significantly less than lending (Q2'14=100)
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Value adjustments B Investment portfolio earnings




Higher share of mor lending improves resilien .
gher share of mortgage lending improves resilience ‘,:,JYSKEBANK

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

Increases ability to withstand a new financial crisis 250 1

e Impairment charges have averaged 5bp for Danish mortgage credit 200 4
institutions vs. 54bp for Danish banks since 2000, peaking in 2009 at
20bp and 224bp, respectively. 150
Underpins lending growth during times of financial distress 100

¢ Danish mortgage lending growth remained positive during the financial

crisis and has averaged 5% p.a. since 2003 vs. 2% p.a. for bank lending. 50 1

Supports a more stable margin development

¢ Duetoamore consolidated competitive environment and full pass- 50 |
through of interest rates, administration margins have risen 62% since 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

2003, whereas banks' net interest margins have deteriorated 40%. —— Impairment charges, mortgage credit institutions (bp)
Impairment charges, banks (bp)

Mortgage lending growth stayed positive during the last crisis Administration marglns are unaffected by falling interest rates
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Mortgage lending, Denmark (y/y) Bank lending, Denmark (y/y) — Administration margin, mortgage credit institutions Net interest margin, banks
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Shareholder yield in focus
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Shareholders' view Total payout ratio

Book value per share has increased 37% since 2015, as the number of
shares outstanding was reduced 18%.

Earnings per share increased 11% from 2015 to 2019 despite lower
earnings.

Total payout ratio has increased in recent years with an increasing share of
share repurchase programmes.

Solid capital position with capital ratio of 21.5% and CET1 ratio of 16.7% vs.
targets of 20-22% and 15-17% for the next 2-3 years, respectively.

Potential for capital distribution underpinned by increasingly low risk
business model.

Earnings per share (DKK)
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Financial highlights
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Net profit DKK -780m and return on equity of -10.3% in Q1 2020 Income statement and key figures (DKKm)
Netinterestincome down 5% y/y, primarily due to pressure on bank lending Q120 Q1'19 Index Q1'20 Q419 Index
volumes and margins as well as higher funding costs. ) )

Netinterestincome 1,228 1,294 95 1,228 1,270 97
Net fee and commissionincome rose 32%y/y, mainly due to higher remortgaging Net fee and commissionincome 650 493 132 650 653 100
activity and performance-related fee income.

Value adjustments -113 193 - -113 252 -
Value adjustments down DKK 306m y/y due to a negative development in financial Otherincome 30 47 64 30 41 73

markets and widening of credit spreads. !
Income from operating lease

(net) 8 24 33 8 15 53
o, _ .
Corgexpenses up§A)y/y, caused by anone offe.xpense of DKK78min Q1 2020 Coreincome 1,803 2,051 88 1,803 2,231 81
relating to the closing of the sale of Jyske Bank (Gibraltar) Ltd.
Core expenses 1,346 1,285 105 1,346 1,213 111

Loanimpairment chargesrose 81bp y/y due to a higher management estimate

related to potential adverse economic effects of the outbreak of COVID-19. Core profit before loan 457 766 60 457 1018 45
impairment charges

Investment portfolio earnings declined DKK 439m y/y due to widening of credit

spreads, flattening of yield curves and FX positions in particularly NOK. Loanimpairment charges 1,003 e i 1,003 o4 i
Coreprofit -546 782 - -546 1,082 -
Investment portfolio earnings -450 -11 - -450 144 -
W Pre-taxprofit -996 771 - -996 1,226 -
[r— Tax -216 161 - -216 260 -
5% 1 — — Net profit for the period -780 610 - -780 966 -
0% | Earnings per share (DKK) -11.1 7.1 - -11.1 12.2 -
Return on equity (ann.) -10.3% 7.2% - -10.3% 11.5% -
-5% Cost/income ratio 99.6%  63.2% 158 99.6%  47.9% 208
-10% 1 Capital ratio 21.5% 20.1% 107 21.5% 21.5% 100
I CET1 ratio 16.7% 16.6% 101 16.7% 17.4% 96
-15% - Mortgage lending (nominal) 331,120 321,869 103 331,120 327,926 101
52 4@ o é g 42 GEJ 8:‘1:) § : é g 5 % 8 Bank loans (excl. repo) 79,636 85,790 93 79,636 79,039 101

G 2§ 3¢ 8¢ 8 g2f g Pz odf ¢ o TUUUTW | | | |
é e % £ g%‘ E:’ gt é e é 5 < New home loans 3360 4,882 69 3,360 3,400 99
< & ﬁ °© 5 %’ g g 5S¢ g g e Leasing 19,589 18,467 106 19,589 19,651 100
2 E ee = Deposits (excl. repo) 131,215 140,981 93 131215 126,758 104




Outlook 2020

Net interest income

Coreincome

Expenses

Impairment charges

Net profit

CET1ratio

Capital ratio

¢y 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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Business volumes

A

Mortgage lending on the rise; bank lending and AuM down y/y

Q12020vs.Q12019:

¢ Assetsunder management down by 1% y/y due to a negative market
developmentin Q1 2020.

e Banklending down 7%, partly due to divestment of Jyske Bank (Gibraltar) Ltd.
Leasing up 6% from positive structural trend.

* Nominal mortgage lending up 3%, underpinned by elevated remortgaging
activity.
Q12020vs.Q42019:

¢ Assetsunder management down by 15% g/q due to a negative development in
financial markets.

¢ Banklending up 1% g/q, as increased lending to corporate clients and public
authorities outweighed a continued decline in household lending. Leasing close
tounchanged g/g.

¢ Nominal mortgage lending up 1% g/q due to increased lending to corporate
clients.

¢y JYSKE BANK
Business volumes (DKKbn)

Mortgage loans (nominal)

+3%
Bank loans (excl. repo)
New home loans
Leasing
Deposits (excl. repo)
Assets under management
0 50 100 150 200 250 300 350

Q1'19 mQ1'20

Share of mortgage-like lendingincreased 1ppy/yto 77.4% Assets under management downin Q1 2020 (y/y)
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_5% 4
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Assets under management Mortgage loans (nominal)

Leasing Bank loans (excl. repo, new home loans)

Deposits (excl. repo)
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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

W Fair value (~Mortgage) Amortised cost, guarantees (~Banking, Leasing) m 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
e
1.3%
Stage 3 39.1% Stage 3
1.1%
0 50 100 150 200 250 300 350 400 450 500 4.0 3.5 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)
13

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



Mortgage portfolio
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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 03%
Properties for social, cultural and...
. . 0.2% -
Industrial properties
Other properties 0.1% -
Agricultural properties etc.
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0.0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
0 20 40 60 80 100 120 140 160 180 Q1l'16 Q3'16 Q117 Q3'17 Q1'18 Q3'18 Q1'19 Q3'19 Q1'20

mQ1'20

Significant de-risking of mortgage portfolio LTV in recent years Clients are opting for fixed-rate mortgages w/ amortisation

Private Commercial Subsidised

100% 68% 100% 47%
80% - 64%  80%

45%
70% - 62%  70%
60% - 60%  60% 44%
50% - 58%  50% 43%
40% - 56%  40% 42%
30% - 54%  30%

41%
20% - 52%  20%

10% - 50%  10% 40%
0% - 48% 0% 39%
Q12016 Q12017 Q12018 Q12019 Q12020 Q12016 Q12017 Q12018 Q12019 Q12020

— 0%-20% 20%-40% 40%-60% — 60%-80% —ixed F3-F10 F1-F2
O/ — 0, (o)
80%-100% m— >100% Avg.LTV (ra) mmmm Capped floater Non-capped floater Interest-only (ra.)
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Other netinterestincome downin Q1 2020

¢y JYSKE BANK

Q12020vs.Q12019:Netinterestincome down 5%y/y

* Lending growthin mortgage and leasing activities counteracted by pressure on bank
lending volumes.

*  Pressure on margins for especially banking but also mortgage and leasing activities.

* Lower netinterestincome from trading activities and higher funding costs from non-
preferred senior and tier 2 issues.

Q12020vs.Q4 2019: Netinterestincome down 3% g/q

* Banklendingand nominal mortgage lending up 1%. Leasing volumes close to unchanged.

¢ Higher deposit margins more than offset by declining higher-margin bank lending to
households and growth in lower-risk products in banking and mortgage activities.

¢ Higherfunding costs from tier 2 issue in January 2020 and lower net interestincome from
trading activities.

¢ DKK17m lower contribution from strategic balance and risk management related to
banking activities from elevatedlevel in Q4. DKK 10m lower other net interestincome from
mortgage activities, as remortgaging activity declined g/q.
Net interest income (DKKm)
1,450 4
-5% y/y
1,400 4
1,350 4
1,300 4
1,250 4
1,200 4
1,150 4
1,100 4

1,050 4

1,000 -
Q2'18 Q3'18 Q4'18 Q119 Q2'19 Q3'19 Q4'19 Q1'20

Strategic balance and risk management B Net interest income (excl. strategic bal. and risk man.)

1,300
1,290
1,280
1,270
1,260
1,250
1,240
1,230
1,220
1,210

1,200

-5%yly
Q1'19 Volumes  Margins Funding Days Other Q1'20

Net interest income Q4 2019 vs. Q1 2020 (DKKm)

1,280

1,270

1,260

1,250

1,240

1,230

1,220

1,210

1,200

| -3%q/q
]
v
Q4'19 Volumes  Margins Funding Days Other Q1'20
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Net fee income showing strong momentum .
g strong momentu 5 JYSKE BANK

Q12020vs.Q12019: Netfee income up 32%Yy/ 700 —
) ) P a4 +32%yly [
¢ Netfeeincome underpinned by elevated remortgaging activity in Q1 2020. 650 #
¢ Performance-related fee income rose to DKK 67min Q1 2020 from DKK Om in E—
Q12019. —
600 -
¢ 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 550 4
performance fees, net fee income wasup 17%y/y.
¢ Assetsunder management down 1% y/y, mainly due to a negative development 500 |
in financial markets in March 2020.
Q12020vs. Q4 2019: Net fee income DKK -3mq/q 450 1
¢ Lowerremortgaging activity in Q1 2020, although still at elevated level. 400 |
+  Seasonally lower investment-related product and custody fees counteracted by B 2g g s £ 8 25 22 &g 8
seasonally higher Letpension and Letsikring fee income and higher refinancing o LR 2 g g g £ g 0 2 S92 &
activity. 23S g g9 338 & E &2 gER
84 s £sf ge 35 5 ©53
* Performance-related fee income rose to DKK 67m from DKK 33m. 53 s S g T & © 53 °
O c ) b © il
) © o

Fee income split by type (DKKm) Net fee and commissionincome Q4 2019 vs. Q1 2020 (DKKm)
900 1 700 - — |

800 - *32%yly 680 - ‘ 0%a/q
700 - 660 - —
600 - - T — 640 - . .
|
500 - E— 620 -
400 | — — ma BN = 600 -
300 - 580 -
200 560
100 + 540 -
07 520 -
-100 A
500 -
-200 - 2 2g g8 5 £ 5 99 22 54 8
Q2'18 Q3'18 Q4'18 Q1'19 Q219 Q319 Q4'19 Q1'20 S 2% 9 S 2 9 g £ 4 0 2 Sao 5
B Fee and commission expenses Other fees and commissions w0 = £2% 39 5 E LE 8 £8
m Guarantee commission Loan application fees =R g £ q? s © (OS] 2 g
B Money transfers and card payments Performance fees §g & S S 3 5°¢
W Securities trading and safe-custody services A& & -
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Turbulent financial markets had significant negative impact a
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Value adjustments down DKK 365mq/q

*  DKK245m lower value adjustments from strategic balance and risk
management's liquidity portfolio of DKK ~42bn primarily mortgage bonds.

* Value adjustments of DKK -11min Q1 2020 from clients’ transactions relating to
interest-rate hedging (swaps) due to lower interest rates.

* Underlying value adjustments lower due to challenging financial markets.

Investment portfolio earnings down DKK 594mq/q

* Significant widening of option-adjusted spreads on Danish mortgage bonds.

* Negative effect from yield curve steepener exposure.

*  FXpositionsin particularly NOK and SEK were a significant drag in Q1 2020,
including DKK -92m relating to FX hedging of AT1 issuesin SEK.

Share of more stable income sources continues to exceed 90%.

Investment portfolio earnings (DKKm)

300 +

-439myly
200 A
100 -

O TN N —

-100 -
-200
-300 4
-400 -
-500 -
Q2'18 Q3'18 Q4'18 Q119 Q2'19 Q3'19 Q4'19 Q1'20
M Investment portfolio earnings AT1FXhedges Nordjyske Bank position

300
250
200
150
100
50

0
-50
-100
-150
-200

90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
-10%

v4b
-306myly
Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q120
m Value adj. Strategic balance and risk management Clients' swaps

Share of more stable sources of income remains above 90%

100% -+

Q2'18 Q3'18

H Netinterestincome
Otherincome
Value adjustments

Q4'18 Q119 Q2'19 Q3'19 Q4'19 Q1'20
Net fee and commision income
B Income from operating lease (net)

B Investment portfolio earnings
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Continued reduction of headcount
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Q12020 vs. Q1 2019: Expenses up 5% y/y 1,400 1 [+5%y/y |
* Negative one-off expense of DKK 78m, relating to the sale of Jyske Bank l
(Gibraltar) Ltd.in Q1 2020. Expenses down 1% y/y adjusted for this. 1,350 1
e Number of full-time employees declined 4% y/y. 1300 4 .
e Yearlyincrease in salaries prescribed by collective agreement (+2%). -
e Higher payrolltax (15.2% in 2020 vs. 15.0% in 2019). 1,250 1
* Increased level of resolution fees relating to Finansiel Stabilitet. o0
Q12020vs.Q4 2019: Expensesup 11% q/q
* Positive one-off effects of DKK 114min Q4 2019 and a negative one-off 1,150 1
of DKK 78min Q1 2020 due to the sale of Jyske Bank (Gibraltar) Ltd.
1,100 -

. o i - i
Expenses down 4% g/qwhen excluding effects of one-off items. Q1'19 Employees T Other Q120

Core expenses (DKKm) and full-time employees Expenses Q4 2019 vs. Q1 2020 (DKKm)
1,600 - — - 3900 1400 { —
+5%yly +11%q/q
1,400 - l
- 3,800 1,350 -
1,200 -
1,000 P 3700 500 |
800 - 3,600
1,250 -
600 -
3,500 —
400 - 1,200 A
3,400
200 -
1,150 -
0 - 3,300
Q218 Q318 Q418 QI'19 Q219 Q319 Q419 Q120
1,100 -

. Employees IT Other Full-time employees (ra.)

Q4'19 Employees IT Other Q120
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Impairment charges increased due to COVID-19 outbreak

A

JYSKE BANK

vAD

Impairment charges up DKK 1,067mq/q

Cost of risk up 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 s 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 550 to banking activities and DKK
50mto leasing activities.

Balance of impairment charges up 18bp g/gto 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 amountedto 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.

80

40

20

-20

-40

f_w

Q2'19 Q3'19 Q4'19 Q120

Cost of management's estimate (ann.)

Q2'18 Q3'18 Q4'18 Q1'19

B Cost of risk excl. man. est. (ann.)

Non-performingloans as % of loans, advances and guarantees Impairment charges as % of grossloans, adv. and guarantees

1.8% +

1.6%

1.4%

1.2%

1.0%

0.8%

0.6%

0.4%

0.2%

0.0%

-23bpyly
| 2.0% 2.2% 2.2%
2.4% 2.0% 2.1% 2.1%
| 2.0%
Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20
W Mortgage Banking, Leasing

1.4% -

1.2%

1.0%

0.8%

0.6%

0.4%

0.2%

0.0%

0,
27%  27% 0, a7
S 27% 5%

2.5% 2.5%

Q2'18 Q3'18 Q4'18 Q1'19 Q2'19

Q3'19

Q4'19 Q120

W Mortgage Banking, Leasing
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Business segments

¢y JYSKE BANK

Allsegments negatively affected by a higher inmanagement's estimate for impairment
chargesrelating to potential adverse economic effects of the outbreak of COVID-19.

Banking activities: Profit before taxdown DKK 1,116my/y

¢ Netinterestincome down 13%y/y, primarily attributable to lower bank lending, continued
pressure on margins, higher funding costs and lower contribution from trading activities.

* Lower value adjustments and investment portfolio earnings due to a negative
developmentin financial markets.

¢ Lending (excl. repo) down 7%, partly due to divestment of Jyske Bank (Gibraltar) Ltd.

Mortgage activities: Profit before tax down DKK 524my/y
* Netinterestincome up 2%, driven by 3% higher lending amid remortgaging activity.

e Higher costs due to more split employees being allocated to Jyske Realkredit.

Leasingactivities: Profit before taxdown DKK 127my/y
*  3%increaseinnetinterestincome, primarily attributable to higher lending volumes.

* Negative value adjustments due to the portfolioin Sweden beinghedgedin EUR.

Lending by segment (DKKbn)

500 -
450 -
400 -
350 4
300
250 4
200 4
150 A
100 4
50

O 4
Q2'16 Q4'16 Q2'17 Q4'17

W Banking activities (excl. repo)

Q2'18 Q4'18

Mortgage acitivities

Q2'19 Q4'19
Leasing activities

1,500 4

1,000 4

500

-500 4

-1,000 4

-1,500 -
Q2'18 Q3'18

W Banking acitvities

Q4'18

-229%yly

Q1'19 Q2'19

Mortgage acitivities

Q3'19 Q4'19

Leasing activities

Q120

Loan impairment charges by segment (DKKm)

1,200 4
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800 -
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+1,019myly

-200 -
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Leasing activities
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Solid capital position

¢y JYSKE BANK

Capitalratioof 21.5% and CET1ratio of 16.7% Q1 2020 vs. targets of 20-22%and 15-17%for
the next 2-3 years, respectively

* Negative earnings partly counteracted by sale of DLR kredit shares and discontinued share
repurchase programme as well as EUR 200m tier 2 issue in Q1 2020.

e Total capital requirement of 15.0% and CET1 requirement of 10.2%in Q1 2020, down
approx. 1pp. g/q due to the release of the Danish countercyclical buffer.

Risk exposure amount down 3%y/y, partly due to higher share of mortgage lendingand lower
share of bank lending reducing credit risk exposure.

Potential for capital distribution is assessed on a quarterly basis

e Sharerepurchase programme of DKK 1,500m discontinued due to the joint statement
betweenthe Danish governmentand Finance Denmark in light of the coronavirus outbreak
and increased macroeconomic uncertainty. DKK 412m of the programme was cancelled.

* Capital distribution since November 2015: Share repurchase programmes of DKK 6.34bn
and dividends of DKK 2.5bn.

Risk exposure amount (DKKbn)
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Funding and liquidity

Liquidity management
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* Jyske Bank monitors the need for new capital and liquidity issues on an ongoing

basis, taking regulatory and market-related circumstances into consideration. 10
* Preferred senior debt issued before 2018 with residual maturity above 1 year is [
MREL-eligible until the end of 2021 and will gradually be replaced with non- 8 -

preferred senior debt before 2022.

¢ Therelease of the countercyclical buffer of 1% has reduced the need for 6 -

issuance of non-preferred senior debt in 2020.
4 -
Liquidity buffer DKK 78bn end of Q1 2020 vs. DKK64bn end of 2019
*  89%is highly liquid assets or eligible for repo transactions at central banks. 2
Liquidity coverage ratiowas 229% Q1 2020 vs. 253% end of 2019 (internal target: I
>15o%) 0 - T T T T T T T __\

2020 2021 2022 2023 2024 2025 2026 2027 2028 22029

Leverage ratio of 4.9% at the end of Q1 2020 vs. 5.3% at the end of 2019.

m Preferred senior debt Non-preferred senior debt ~ m Tier 2 call date AT1 call date
Acc. changein yearly funding costs vs. 2018 (DKK Ratings and issues
Jyske Bank Jyske Realkredit
120 | Stand Alone Credit Profile (SACP) A- Stable
Short term unsecured (pref. senior) A-1 Stable CRD_—compIiamt covered bonds from AAA
100 Capital Center E
Long-term unsecured (pref. senior) A Stable
80 Long-term non-preferred senior BBB+ Stable
UCITS-compliant mortgage bonds from
60 - Tier 2 BBB  Stable Capital Center B and the General Capital AAA
Center
Additional Tier 1 BB+ Stable
40 A
20 4 Latestissues Value date Maturity/call-date Spreadover 3M CIBOR
o SEK 1bn Additional Tier 1 9 April 2019 Perpetual (call 2024) 3M CIBOR +470bp
2019 2020E 2021E 2022E 2023E EUR 500m non-preferred senior 20 June 2019 20 June 2024 3M CIBOR + 83bp
M Acc. change in funding costs vs. 2018
EUR 200m Tier 2 28 January 2020 28 January 2031 3MCIBOR +130bp

Note: Based on current expected spreads, run-off profile and funding plans for senior, NPS and capital instruments.
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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

e *  Working according to the UN Principles for Responsible Investment in asset

management for a decade.

Jyske Bank identifies sustainable
e 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.

e Green Finance Framework. o .

Jyske Bank's objective and initiatives for

selected sustainable lending areas

e ESG fact book.

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 production in Denmark in 2018.
consumption, carbon neutral through its own production of renewable
energy as from 2021.

Jyske Bank will finance production of éﬂ%

Jyske Bank will develop products that ¥
assist and motivate clients to undertake £—)
energy renovation of their properties. m
* 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
CIC)

management, strategy, risk management and objectives. willfinance low-emission vehicles.
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One of the largest financial institutions in Denmark

Jyske Bank

Jyske Realkredit

Jyske Finans

Banking activities cover advisory services relating to traditional financial solutions targeting personal
and private banking clients as well as corporate clients and also trading and investment activities
targeting large corporate clients and institutional clients. The strategic balance sheet and risk
management as well as earnings from investment portfolios are allocated also to Banking activities.

Mortgage activities comprise financial solutions for the financing of real property carried out by Jyske
Realkredit. Mortgage activities are aimed mainly at Danish personal clients, corporate clients and
subsidised rental housing.

Leasing activities cover financial solutions in the form of leasing and financing within car financing as
well as leasing and financing of equipment for the corporate sector. The activities primarily target
Danish personal and corporate clients as well as dealer cooperation schemes and partnerships.
Secondarily, the activities target car financing in Sweden.

¢y JYSKE BANK

Nationwide presence
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Foundedin 1967 —now a Danish SIFI History of succesful M&A

1967 Proventrack-record of succesful recent M&A Divesture of non-core business
Founded by merger of four local banks, some dating Acquisitions made at discount to book value and fully Sale of Jyske Bank Global Asset Management (US)
back to 1882. integrated to reap synergies (2013), Silkeborg Data (2014), stake in Berben's
Effectenkantoor (2014), Jyske Bank Schweiz (2015)

1970's-1989 2011 and Jyske Bank (Gibraltar) Ltd. (2020).
Seven acquisitions of small and medium-sized banks Acquisition of leasing activities from Spar Nord.
and establishment of minor, foreign subsidiaries. Ready for new opportunities

Acquired parts of the client portfolio of Fjordbank Growth through acquisitions is an ongoing strategic
1989-2011 Mors from Finansiel Stabilitet. initiative and Jyske Bank remains willing and able to

Organic growth while carrying out several strategic

initiatives.

participate in further consolidation of the Danish

2013 financial sector.

Acquisition of Sparekassen Lolland.

2014
Acquisition of Jyske Realkredit from BRFfonden.
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Financial results and key figures

Year Profit be{gr}(t;); Net profit (DKKm) thjij?g:?s::)‘ Return on equity 2%?/";3(‘:22 Deposits (DKKbn) TOt?Ei;;EES) Number of FTEs
(DKKbn)
1997 584 443 4,772 9.6% 36.6 41.5 63.1 2,671
1998 710 511 5,173 10.3% 39.7 43.8 76.9 2,772
1999 1,276 897 5,421 16.9% 49.8 49.8 92.6 2,923
2000 1,255 1,083 5,887 19.2% 75.4 52.3 127.4 3,107
2001 890 623 6,174 10.3% 82.5 54.4 133.2 3,418
2002 1,083 511 6,658 8.0% 95.3 59.0 153.2 3,359
2003 1,809 1,284 7,843 17.7% 63.8 63.8 116.4 3,547
2004 1,960 1,407 7,858 17.9% 74.6 68.7 125.2 3,713
2005 2,174 1,701 9,477 19.6% 90.9 79.8 141.6 4,026
2006 2,810 2,134 9,637 22.3% 107.2 88.8 160.7 4,216
2007 2,273 1,735 9,704 17.9% 134.0 112.7 214.3 4,145
2008 1,307 988 10,722 9.7% 129.1 117.0 236.8 3,996
2009 597 471 12,523 4.1% 110.6 109.3 224.5 3,877
2010 1,003 757 13,352 5.9% 114.0 115.8 244.1 3,847
2011 601 493 13,846 3.6% 124.5 127.3 270.2 3,809
2012 851 596 15,642 4.0% 118.6 121.0 258.2 3,574
2013 2,301 1,808 17,479 10.9% 131.4 131.4 262.0 3,774
2014 3,103 3,089 27,561 13.7% 361.8 152.7 541.7 4,191
2015 3,204 2,476 30,040 8.6% 396.2 1449 543.4 4,021
2016 3,906 3,116 31,038 10.1% 422.4 154.6 586.7 3,981
2017 4,002 3,143 32,023 9.7% 447.7 160.0 597.4 3,932
2018 3,140 2,500 31,786 7.6% 462.8 148.7 599.9 3,698
2019 3,079 2,440 32,453 7.1% 485.9 140.2 649.7 3,559
Q12020 -996 -780 31,227 -11.1% 485.2 146.8 674.1 3,508
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Macr nomi A
acroeconomics S JYSKE BANK

Real gross domestic product (index 2010, y/y) Inflation rate (HICP, y/y)
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Real estate prices, Denmark (y/y) House prices to disposable income
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Forecast
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Danish economy 2017-2021 D};g?g 2017 2018 - grOWtzggygo) 2020 2021
Consumer spending 1,077 1.6 2.6 1.9 -2.8 4.5
Public spending 557 1.0 0.4 0.6 -7.8 7.1
Fixed gross investment 514 3.0 5.4 2.9 -39 4.0
Inventory investment* 11 -0.1 0.3 -0.4 0.0 0.0
Exports 1,301 4.6 2.4 1.9 -2.9 4.2
Imports 1,142 4.3 3.6 0.2 -4.8 5.5
Gross domestic product (GDP)** 2,319 2.0 2.4 2.2 -3.3(-6.9) 4.3(6.0)
Balance of payments

- DKKbn 169 158 182 182 174
- percentage of GDP 7.8 7.0 7.9 8.1 7.4
Public budget balance

- DKKbn 31 10 68 -79 -16
- percentage of GDP 1.4 0.4 2.9 -3.5 -0.7
Unemployment

- Gross unemployment, average (thousands) 116 108 104 135 141
- Percentage of workforce 3.8 3.5 3.4 4.3 4.5
Employment, avg. (thousands) 2,922 2,963 2,998 2,984 2,992
Inflation (%) 1.1 0.8 0.8 0.6 1.3
Wage index (Private, %) 1.7 2.2 2.0 1.8 2.1
House prices (nominal prices, %) 4.0 3.8 2.9 -0.3 2.4
Danmarks Nationalbank's lending rate, year-end (%) 0.05 0.05 0.05 0.05 0.05
Danmarks Nationalbank's CD rate, year-end (%) -0.75 -0.65 -0.75 -0.60 -0.60

* Contribution to growth as a percentage of the preceding year's GDP.
** Parentheses denote scenario with reversal of government-imposed shutdown from late July 2020.

Sources: Statistics Denmark, Jyske Bank. 33



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. 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, 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 orinformation 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 aninvestment. 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 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 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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