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Higher netinterestincome More benign financial markets

What might 2023 bring?

A new Jyske Bank

O/ X
+14%y/y DKK-987m
Netinterestincome Value adjustments
As of Q3 2022 Strategic bal. and risk mgmt. Q1-Q3 2022

%\ ﬁ% Costinflation Manageable loan losses

+3%y/y DKK 1,640m
Core expenses Management's estimate
As of Q3 2022 (excl. one-off items) As of Q3 2022




A new Jyske Bank

Integration of Handelsbanken Denmark




Handelsbanken Denmark acquisition

Completion of Handelsbanken Denmark transaction

Indicative timeline related to Handelsbanken Denmark transaction

20 June 2022 @
Publicannouncement o
Signing and public announcement of agreement 1
to acquire Handelsbanken Denmark. ‘

Aug.-Nov. 2022

m% Financing
Issued EUR 200m tier 2 capital as well as

EUR 1bn non-preferred senior debt.

1 December 2022 oy
Dealclosing -‘,:%‘

Completion of acquisition following regulatory
approvalon 11 October 2022.

Q42023

Expected completion of transition

Full migration of Handelsbanken Denmark
customers and data to Jyske Bank platforms.

2024 _
Realization of synergies ?"'
Full realization of cost synergies during 2024, full I ‘_

financial impact seen from 2025 onwards. l




Handelsbanken Denmark acquisition

DKK 1bn normalised pre-tax profit expected from transaction

Overview of Handelsbanken Denmark transaction and expected financial impact

DKK 3.0bn DKK =>0.3bnp.a. c. DKK0.5bn
Goodwillpayment Synergies Integration/restructuring
DKK 25bn estimated REA inflation DKK 0.4bn cost synergies, income DKK 0.1bn realised in 2022,
based onend-2021 volumes dis-synergies of DKK 0.1bn by 2024 DKK 0.4bn expected for 2023-2024

qv CET1 ratio lllustrative 2024 pre-tax profit impact (DKKbn)

0.4 -0.1
§ 18.6% - 06 . 0.1
d >14%
c.DKK 1bnp.a.
Normalised pre-tax
profitimpact by 2025E

Q322 Goodwill SHB DK Pro JyskeBank  SHBDK Cost Integration/  Income Combined
payment  REA forma (normalised) (normalised) synergies restructuring synergies pre-tax profit

Note: Synergies to be realised fully during 2024 with full-year impact from 2025. 5




Handelsbanken Denmark acquisition

All-time high CET1 ratio ahead of transaction

Common equity tier 1 capital ratio
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Net interestincome

Interest rates and volumes on therise




Net interest income

Higher volumes and interest rates support momentum

Netinterestincome (DKKm)

1,359
1,312
1,287
1,277
1,256
1,242
1,228 1,224
1,195

i § N N B B B B B B B B i

Q4'19 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322

1,412




Client

Private

Corporate

Product ARate
+50bp
+75bp

Deposits +506p
+20bp
+50bp
+75bp
+50bp

Deposits
+60bp

Lending

Lending

Net interest income

Rapidly increasing deposit margins from low level

Depositrates vs. certificates of deposit rate (p.a.)

1.5% +

1.0% -

0.5% -

0.0%

-0.5% -

-1.0% -

-1.5% -
jan'22  feb'22 mar'22 apr'22 maj'22 jun'22 jul'22 aug'22 sep'22 okt'22 nov'22
Jyske Bank's private client deposit rate Jyske Bank's corporate client deposit rate

- Nationalbanken's certificates of deposit rate

Note: Data as of the end of November 2022. Private client deposit rate is based on transactional demand deposits above zero interest threshold. 9



Net interest income

Volume of deposits +22% y/y as deposit margins increase

Loans and deposits (Q4 2019=100)
120 +

115 A
110 -
105 A

/_
100 B ﬂ

95 -

90 T T T T T T T T T T T 1
Q4'19 Q120 Q220 Q320 Q420 Q1'21 Q221 Q321 Q421 Q122 Q222 Q322

= Mortgage loans Bank loans = Deposits

Note: Nominal mortgage loans, including mortgage-like bank loans. Excl. repo. 10



Value adjustments
Significant impact from hedging




Value adjustments

Interest rate risk hedging impacting value adjustmentsin 2022

Value adjustments (DKKm)

400 +
300 -
200
100
0
-100 -
-200 -
-300 -
-400 -
-500 -
-600 -
\o] O M~ M~ 0 0 (©)] (©)] o @) — — N N
ol St ol St ol St ol St 6N 0 6N o 6N o
\—i N — N — N — N — N — N — N
€ € € € € C €} O €} € €} €} €} C
B Underlying (incl. sector shares) Strategic bal. and risk mgmt. Other (CVA/DVA etc.)

Note: Excl. dividends (booked under Other Income) and effect from Handelsbanken Denmark. 12




Value adjustments

Hedging impact caused by dramatically higher interest rates

DKK 5-year swaprate (p.a.)

3.5% -+
3.0% -
2.5% -
2.0% -
1.5% -
1.0% -
0.5% \/\/\/\

oo | | S —
-0.5% -

2016 2017 2018 2019 2020 2021 2022

Note: Quarterly basis as of 9 December 2022. 13



Value adjustments

Danish mortgage spreads widened significantly in Q1-Q3 2022

3-year fixed rate Danish mortgage bond vs. 3-month CIBOR (bp, p.a.)

25
2016 2017 2018 2019 2020 2021 2022

Note: Quarterly basis as of 9 December 2022. 14



Value adjustments

EPS trend remains favorable despite challenging markets

Earnings per share (DKK)

16 -
14 -
12
10

Q1l'16
Q3'16
Q117
Q3'17
Q1'18
Q3'18
Q1'19
Q3'19
Q1'20
Q320
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15




Core expenses

Combatting inflation




Core expenses

Continued cost focus amid accelerating inflation

Expenses (trailing four quarters, 2016=100)

130 +

125 -

120 -

115 -

110 -

105 -

100 A

95 -

90 T T T T T T T T T T T T T T T T T T T T T T T 1
K4'l6 K2'17 K4'l7 K2'18 K4'18 K2'19 K4'19 K220 K4'20 K221 K421 K2'22

e |\ske Bank Peer1 ——Peer?2 Peer3 ——Peer4 Peer5 ——Peer6

Note: Adjusted for disclosed non-recurring items. 17



Credit quality

Solid position




Mortgage vs. bank lending cost of risk

Mortgage lending has ~10x lower cost of risk than bank lending

Cost of risk (bp)

250 +
200 A
150 A
100 A

50 A

opaterEte 5

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

— Cost of risk, Danish mortgage credit institutions (bp) Cost of risk, Danish banks (bp)

Note: Danish Financial Supervisory Authority. The Danish central bank estimates cost of risk for Danish banks of 61bp for 2023 and 7 1bp for 2024. 19



Solid provisioning

Management's estimate related to macrorisks at all-time high

Management's estimate (DKKm) and total balance of impairment charges (bp)

1,800 ~

97

1,600 -

1,400

1,200

1,000

800 -

600 -

400 -

200

Q2'22 Q32022 Q4 2007
(pro forma)

Q4'19 Q220 Q420 Q221 Q421

Macroeconomic risks Otherrisks

Note: Pro forma 2007 balance of impairment charges based on Jyske Bank and BRFkredit figures. 20




Significant de-risking of mortgage lending

Loan-to-value at 41% following reduction of 6pp so farin 2022

Loan-to-value distribution of mortgage loans
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Note: The Danish mortgage model facilitates debt reductions when remortgaging fixed-rate mortgage loans following interest rate increases. 21



2022 outlook

Aiming for the upper end of target range

Earnings per share (DKK)

0 5 10 15 20 25 30 35 40 45 50 55

2022E

2021

2020

2019

2018

2017

2016

2015

2014

2013

2012




A

¢y JYSKE BANK
Disclaimer

This presentation and the information contained thereinis 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, recommmendation 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 representationis made that such information containedhereinis 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 informationand is
not responsible for any errors or omissions or the result obtained from the use of such information. The statements containedherein 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 materialimpact 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 preparedthem 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 investmentor strategy is suitable or appropriate
to your individual circumstances, or otherwise constitutes a personal recommmendation to you. This presentationis 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 independentinvestment 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 orits 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 hereinin 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 servicesin 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 causinglosses equal to the original investment when that investment is realized. Any transactionenteredintois 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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