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¢y JYSKE BANK
Executive Summary: Jyske —an Investment in Denmark

Jyske maintains a well-diversified and Danish focused business model. From 2014 the loan portfolio has been derisked and capital built up

intensified. 2022 was a strong year for financial performance with strategic milestones achieved with the acquisition of Handelsbanken's
Danish operations. For 2023 an all-time high after-tax profit of DKK 5.9bnis expected.

e

3rdlargest bank on the Danish market & a domestic SIFI. The Jyske Bank Group has DKK 760bn (~€102bn) of total
assets and a c. 12% market share (mortgage lending, bank lending & deposit taking). AuM of DKK 225bn ~ €30bn

@ | Strategic focus on Denmark = Since 2015 the Group has divested non-core activities to enhance the
9

strategic focus on Denmark and Danish customers, and Denmark is the absolute center of the Group's
business model

| Focus on domestic consolidation— Jyske recently acquired the Danish operations of &W%
Handelsbanken. Since 2011 Jyske has acquired DKK322bn ~ €43bn of Danish assets '@'AW

O

Strong Q3 2023 & solid outlook for 2023 — net profitin Q3 2023 was +222% y/y and net interest

income was +78% y/y (supported by acquisition of Handelsbanken DK). Underlying core expenses
costinflation of ~3 %

Well capitalized and ready for Basel IV- 15-17% target CET1 ratio (vs. a current CET1 ratio of
@ | 16.7%). Impact of upcoming regulations e.g. Basel IV already factored into target range
Well diversified and low risk loan portfolio — 0 bps cost of riskin Q3 2023 and no material impact
from the macro-economic backdrop. DKK 1.4bn post model adjustments (28 bps = ~2-3 years of
normalized cost of risk)
ESG at the heart of the organization- Jyske runs a sustainable and responsible business. 4 years of

PRB Impact analysis with estimated financed CO2 emissions. MSCl rating of AA, Sustainalytics rating of
Medium Risk and top 20% rated by ISS ESG of C-

g | Strong commitment to € markets - Jyske has a total € 8bn outstanding stock of € instruments with

increased issuance over time. Jyske has 7 benchmark Senior Bonds, 6 Benchmark Covered Bonds as well
as Tier 2 and AT1 securities outstanding

The AAA Danish economy remains solid . Substantial deleveraging in households and high share of fixed rate
()

mortgages enhance robustness of housing sector despite market price correction. Strong employment market.
Outlook for 2024 & 2025: a mild downturn
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Jyske: One of the Largest Fl's in Denmark and a Domestic SIFI

Complementary, full-service offering

8% I |
Jyske Realkredit A/S lyske Finans A/S
Banking
57% Leading presence in strong Danish AAAeconomy

92 L4

Locati L
Total Assets ocations — N

EUR 102bn .

@

Pre-tax profit (last four quarters)

Focused on structural, low-risk growth ° ..":R

DKKbn

347 ° .
A+/Stable/A-1 e, .
. ()
C.12% S&P issuer credit Se o' ¢
L] ®
Market share 225 rating ‘.00 %
95 A
152 ® iy e ¢
AA e 1 e 0
°
MSCIESG rating . . 3
oJVske Bank ® ) ° o
e "Old" SHB DK
Mortgage Bank loans Deposits AuM

loans B Private Corporate

*) Bank lending excludes DKK 49bn of revers repo loans (no credit risk). Banklending incl.leasing is at amortised cost, mortgage lending is at fair value 3
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All Time High Net Profitin 2023 R
¢y JYSKE BANK

Annualresult 2023 announced Resuming capital distribution New leadership

O

Net Profit 2023:
DKK 500m Lars Stensgaard Mgrch
. Dividend New CEO
Net Profit Q4 2023: Mix of dividends, share buybacks going forward Anders Dam retires after 26 years as CEO

Doublingincome Manageable costinflation Solid credit quality

OOy
| |
| |
| |
T |
b o w-d
Obp
0
+101%y/y 43% Cost of riskin Q3 2023
Coreincomein Q3 2023 Cost/incomeratioin Q3 2023 Post-model adj. of 28bp
SHB DK acquisition and higher interest rates Down from 55% in 2022

Q42023 loanimp. charges ~DKK 30m

Note: Post-model adjustments exclude the balance of discounts for acquired assets, which also contain significant post-model adjustments. Cost/income ratio includes one-off
expenses related to the acquisition of Handelsbanken Danmark.



Strong Underlying Resultsin Q3 2023

Q32023 in brief

e ) 1,618 170 1 Business volumes (index)
< Net profit for the period 1,538
3 160 Assets under management
150 | Mortgage loans (nominal)
Leasin
140 - 2

Bank loans (excl. repo,
130 mortgage-like)
Deposits (excl. repo)

120 -
+222%yly 110 |
Net profit 100 - -
90 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
Q1'21 Q2'21 Q3'21 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q123 Q2'23 Q323 Q3'21 Q4'21 Q1'22 Q222 Q322 Q422 Q1'23 Q2'23 Q3'23
Return on equity (p.a.), y/y bridge DKKm E5ed Gz | i
— Net interestincome 2.516 1.412 178
- Net fees and commissions 602 598 101
- Value adjustments 452 -300 =
Otherincome 35 20 175
Income from operating lease 66 98 67
Coreincome 3.671 1.828 201
Core expenses 1.583 1.273 124
Core profit before loanlosses 2.088 555 376
Loanimpairment charges -13 -200 =
Core profit 2.101 755 278
T T T T Investment portfolio 65 -119 =
N B, 8¢ 3¢ 3¢ £, ,8 g8 o E, & Pre-tax profit 2.166 636 341
& 8t B9 2° 58 Bz 55 98 E8 % O3
'E S z £ < o Og B 5 £ Tax 548 133 412
o= © ¢ z2° Net profit 1.618 503 322

Note: Core expenses include one-off expenses related to the acquisition of Handelsbanken Danmark. 7
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-> 26 Years of Unbroken "Through the Cycle” Profitability ¥ JYSKE BANK
b

Net profit & GDP growth
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mmm Net profit  e==Danish GDP growth (right axis)

*) 2023 net profit announced on 12 January 2024 to be ~DKK 5.9bn, Danish GDP growth our own forecast of 1.2 %



Q3 Key Driver: Nllup 78% y/y from Higher Rates and SHB DK

Netinterestincome decomposed (DKKm)

Mortgage margin income
M Leasing 2,516
W Bank lending (excl. repo) 2,415
B Deposits (excl. repo, triparty) 2,224

Other netinterestincome

1,773
1,242 1,277 1,312 1,359 1,412 l l

Q3'21 Q421 Q122 Q222 Q3'22 Q4'22 Q123 Q223 Q3'23

Note: Handelsbanken Denmark (SHB DK) contributed from 1 Dec. 2022. Customer rates, not margins. Mortgage/administration marginincome
unaffected by level of interest rates. Other netinterestincome includes bonds, derivatives, liquidity with central banks, wholesale funding, etc.



Improving Cost/income Ratio has Reached Sub-50% Territory

Cost/incomeratio (excl. one-offitems)

43%

Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q2'23 Q3'23

10



Interest Income from Bonds only Partly Reflects Rate Hikes

Interestincome from bond portfolio vs. certificates of depositrate (bp p.a.)

400 ~
350 -
300 + 1
e DKK 96bn
Bond portfolio
200 - Q32023
150 -
100 -
50 __\—\
0
'50 T e N /
ﬂ/
-100 -
(@)] (@] — [Q\V N)
— [gN] A A A
o o o o o
(Q\V] (Q\V] AN (Q\V] (@]
= |nterest income from bonds - Certificates of deposit rate

Note: Bond portfolio is comprised of DKK 37bn of bonds booked at amortised cost and DKK 59bn of bonds booked at fair value as of the end of Q3 2023.

Value adjustments of bonds at fair value is booked as value adjustments in P/L statement. Certificates of deposit rate based on monthly averages. 1




Deposit Rates Already Reflect Significant Pass-through

Depositrates vs. Danish central bank’s certificates of deposit rate (bp p.a.)

400 ~
350 - +25bpto +50bp
300 - Lending/depositrates
From 27 November 2023
250 -
O
150 -
0.25% p.a.

100 7 Transaction accounts

| Negative deposit marginin Private/corporate clients

50 o .
negative interest rate environment
O \- T T

-50 I )g 1.5%t0 2.0%p.a.

e i ;

, , Demand savings deposits
-100 - Floor on private deposit rate removed,
increased corporate deposit margin DIIOto DKIE=500K
-150 -

(@))] o — [Q\V N

— N o ol N

Q Q Q Q 8 2.5%t0 3.0%p.a.

) ) ) Termdeposits
= Deposit rate, Jyske Bank Deposit rate, Danish banks T

- Certificates of deposit rate

Source: Statistics Denmark, Jyske Bank. Note: Incl. repo and triparty deposits. Product prices for private clients as of 27 November 2023.

Certificates of deposit rate based on monthly averages. 12
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Lending Characterised by High Mortgage Share with Low LTV

Split of lending volumes (excl. repo*) Mortgage lending with low loan-to-value

Corporate
bankloans
19%

Private
bank loans
3%

Mortgage-like
bank loans
4%
Subsidised
housing
9%

Leasing
5%

Private
mortgages
35%

Corporate
mortgages
25%

100%
90%
80%
70%
60%
50%
40%

Mortgage-like
73%

30%
20%
10%

0%

Q32019 Q32020 Q32021 Q32022 Q32023
 0%-20% 20%-40% 40%-60% = 60%-80%
80%-100%  >100% e Avg. LTV

Loans, advances and guarantees by sector (DKKbn) Product split of mortgage lending

Personal clients

Real property

Finance and insurance
Other sectors
Manufacturing, mining etc.
Commerce

Public authorities

Agriculture, hunting, forestry,...

Building and construction
Energy supply
Transport, hotels and restaurants

Information and communication

B Fair value (~Mortgage)

38% 100% -
31% 90%
80%
70%
3% Personal clients 38%, 60%
3% Corporate clients 60%, 50%
205 Public authorities 2%

40%

2%
30%

2%

0,
2% 20%
1% 10%
0% 0%
50 100 150 200 250

Amortised cost, guarantees (~Banking, Leasing)

Q32023
ARM 1-2Y
Interest-only

Q32021
ARM 2-10Y
Non-capped floater

Q32019 Q32022
 Fixed

mmmm Capped floater

Q32020

*) Excludes DKK 49bn of revers repo loans (no credit risk). Bank lending incl.leasing is at amortised cost, mortgage lending is at fair value

14
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DKK 500bn* Loan Portfolio Remains Well Diversified & Low Risk

Banklending & guarantees* (incl.leasing) DKK 161bn

Public authorities Agriculture, hunting, forestry, fishing

4% 8%
Personal clients, total
25%

Manufacturing, mining etc.

9%
Other sectors Energy supply...
10% Building and construction
4%
Real propert ' Commerce...
DKK 24bn
Transport, hotels and restaurants
4%

Finance and insurance* Information and communication

7% 2%

Group mortgage lending DKK 339bn —mainly housing purposes (87 %)

DKK35bn 1% 2%
10%

48% B Owner-occupied homes

Vacation homes
14%

m Cooperative
Private rental
H Subsidised
Office & business
W Industry
19% m Prop. for educ,. etc.

m Other properties

*) Excludes DKK 49bn of revers repo loans (no credit risk). Banklending incl.leasingis at amortised cost, mortgage lending s at fair value 15
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Credit Quality Remains Solid

Cost of risk and net exposure by IFRS 9 stages (bp/DKKbn)

Q42023 loanimp. charges of ~ DKK 30m

Low level of loan impairments chargesin
Q3 as the share of stage 3 exposures
remained at a low level.

DKK -13m (Obp)
Cost of risk

Strong credit quality and

Level of post-model adjustments
significant post-model ad.

decreased DKK 10mto DKK 1,415m
(28bp) due to improved processes for
risk marking. Further significant post-
4 model adjustments are still included in
the balance of discounts for acquired
assets relating to Handelsbanken

-4

Q321 Q421 Q1'22 Q2'22 Q322 Q422 Q123 Q223 Q323

— Denmark.
. 323 | 11%
(0]
;? 1.1% Level of write-offs at low level of 4bp so
Q22 | La% Stage 3 exposure farin 2023 (Q1-Q3).
-0.3ppyly
o Q323 I 3,5%
) Level of stage 3 exposures unchanged
2 at 1.1%. Loans subject to forbearance
Sk 3,5% measures as well as 90-day mortgage
— arrears also remain at low levels.
% — Post-model adjustments
? Q322 95,1% Equivalent to 28bp
0 100 200 300 400 500 600

Note: Stage exposures exclude purchased/originated credit impaired exposures (<0.1%). 16




Capital and Liquidity




CET1 Ratio up 0.6pp g/q Despite DKK 500m Dividend

Capital targetrange for shortto mediumterm: CET1: 15-17 % Total Capital: 20-22 %

Common equity tier 1 ratio and risk exposure amount (%/DKKbn)

16.7%

o

16.7%
CET1ratio+0.6ppqg/q

12.7% requirement

I

.

Q2'23 Profit Capital AT1FX Risk Other Q323
distribution hedging exposure
EBA HB DK
guidelines
l: 5 221 -1%q/q

Risk exposure amount

Lower market, credit risk

o

181%
Liquidity coverage ratio
NSFR: 136%

221 22
197
| |

B BN I N B

Q321 Q421 Q1'22 Q222 Q3'22 Q422 Q123 Q223 Q323

Note:The impact from upcoming regulation (incl. Basel IV) is included in the capital targets. After implementation, the capital targets

will be reconsidered and expectedly lowered. 18

&S
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JYSKE BANK

5.0%
Leverage Ratio

Dividend of DKK 500m to be decided
upon at extraordinary general meeting
on 1 December 2023.

The CET1 ratio impact from upcoming
regulation (incl. Basel 1V) is includedin
the current capital targets.

After implementation of upcoming
regulation, capitaltargets will be re-
assessed, with an expectation of being
lowered

NEW CRE BUFFER:

The Systemic Risk Council has
recommended a sector-specific
systemic buffer for corporate
exposures against property
companies with a buffer rate of 7% of
the weighted risk exposure for the
segment effective as from 30 June
2024.




Strong Capital Built Up Enabled Handelsbanken DK M&A

; | SHB
o\024 229 228 DK

21.5
22

20 -

18 - 17.3 17.0

16.50 16.40 16.40 16.70
1530 1530 1010 41610

16 -

14 112.7

12 A
10 A
8,

6 - 1190 1250 1210

14.20

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Q1 Q2 Q3

2023 2023 2023

mmmm Core Equity Tier 1 ratio AT1 Tier 2 Total Capital ratio
* Share issues:
. 2009 (to remain independant of goverment support during peak of the financial crisis
© 2012 to defend our rating during turbulent times with high partly FSA (regulation) driven loan impairment charges

o 2014 to finance the BRFkredit acquisition (BRF Holding became a 25 % shareholder in Jyske Bank)

19
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JYSKE BANK
Liquidity Position Remains Very Solid ~F

Strongshare of core deposits !!

Segmentation and deposit volume in Jyske Bank A/S

DKkbn

181%
Q32023
Liquidity Coverage Ratio

136%
Q32023
Net Stable Funding Ratio

o0 o0 [} (o)} ()} [2)] (o)} [o)} o o o o o (e} — — — — — — o o~ o~ o~ o~ o~ N 2] 2] N 3]

A A S S N o o R R S S R A S S

[o T3 c E o E a 3 c E o 3 a > c E ‘o 3 Q 3 C E o 3 a 3 C E o 3 [al

¢ 22 g e T F22egEeTH2EEgE TR 2 TSEEEE T
m Coveredby DGS m Other core ™ Senior, butnoncore = Corp below DKK50m m Corp above DKK 50m

20
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Group MREL Requirements Q3 2023

Group level DKKbn/%

DKKbn

72
68
64
60
56
52
48
44
40
36
32
28
24
20
16
12

4

Jyske Bank Group capital & MREL requirements

8% Group MREL requirement

mmmm Own funds (CET1, AT1 & Tier2)

Debt buffer req. JRK (mortgage)

NPS>1Y
MREL

20.3%
45.0bn

3.0%
6.7 bn

2.6%
5.7bn

9.1%
20.2bn

ugqr¢LMNd

>_ DKK 64.9 bn

-

—l

Q3 2023 combined requirement MREL resources 30 September 2023

MREL eligible PS > 1Y mmmm Capital req. JRK (mortgage)

8 % of Gro

up TLOF == =Subordinationrequirement

22
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-> What a Difference a Decade Makes... v

. Benchmark size
) 7
senior bonds
Benchmark size 6
covered bonds
- . Public Tier 2s 2
DanskeBank  Nykredit JyskeBank ! Sydbank  SparNord PublicAT1s 2

! *22%1 Benchmark size
+69% 1

+13% t
+19%

senior bonds

+100% Benchmark size

covered bonds

0]
Public Tier 2s 0]
1,417
262 ﬂ ) .
PublicATl1s 0]

DanskeBank  Nykredit,  Jyske Bank

Sydbank Spar Nord

23
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Funding Plans -
Jyske Bank - banking activity capital & MREL requirement in % (of banking activity REA) and in DKKbn
positior:ereEsZources MR?(; ;)(;qé(I)DZKSKbn MREI;Ob;;f(;)?;(Kbn positior:ereEsiources reqt,:/i‘rReErL_ent Mzg;guzfgzg%
DKKbn 30.09.2023 o o (%) 30.09.2023 (%) 2023 o
MREL 523 450 7 36.8% 31.7% 5.1%
Hereof subordinated MREL 46.6 39.3 7 32.8% 27.7% 51%
Hereof non subordinated MREL 5.7 5.7 0 4.0% 4.0% 0.0%
MREL eligible debt required in 2024: Preliminary guidance on funding plans into 2024:
DKK 28 —30bn (EUR 3.8-4.0bn) split
between: e AT1:with the added HB DK REA Jyske has unused
* DKK22-24 bn (~EUR 3.0-3.2bn) NPS capacity for AT1) and issuance is planned during
debt 2024
* DKK 6bn (~EUR 0.8bn) PS debt
* NPS: 1 EUR 500m benchmark during 2024
* PS:No EUR benchmark planned in 2024
The predicted amount of outstanding Current outstanding amount of MREL eligible debt
MREL eligible instruments reflect the instruments:
statutory requirements as well as an
internal buffer to the statutory NPS: DKK 24.0bn

requirements. PS: DKK 5.7bn

24



Jyskeis a Dedicated EUR Market Issuer...................

A EUR 500m PS or NPS benchmark has beenissued annually for more than a decade (some years eventwo....)

£1,400
o
21,300
1,200
1,100
1,000
900
800

700
600
500
400
300
200
100 I

0

e > .

BAT1 Tier2 Non Preferred Senior M Senior MEUR Covered

25
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Jyske Will Remain an Active Issuerin Future Years...............

January 2024 call-date profile

10

DKKbn

N w EaY ol » ~

=

2029

m Jyske Bank PS call date Jyske Bank NPS call date
m Jyske Bank GREEN NPS call date m Jyske Bank Tier 2 call date
Jyske Bank AT1 call date

26




Sustainability and Ratings
Overview

6 CLEAN WATER

'I RESPONSIBLE 'I 1
GONSUMFTION BELOW WATER
AND PRODUCTION

AND SAHNITATION

O




Approach and Ambitions

¢S JYSKE BANK

4

ingrainedin dentity

a2
S

“We run a sustainable and responsible business'
First statementin Jyske Bank's Identity

Supporting a wide range of sustainability-related
principles, alliances, targets and initiatives

Share of CO, emissions

0.03%
Scopel

Company cars, local heating

0.08%
Scope 2
Electricity, district heating

99.89%
Scope 3

Financing, investing, etc.

ESG ambitions Intensity of financed/invested emissions reduced by 39% since 2019

140 +

. . 1
Net zero emissions and green financing Lending,

Environmental Leg

Emission intensity (tonnes CO, per DKKm, 2019=100) Share of CO,

, Corporate

emissions as of 2022 Inv.
portfolio

8%

80 \ Asset
Engaged and competent employees 60 - ”;%q;t-
0
Social 0 |
. . 20 4
Responsible operations
0 : : : _
Governance 2019 2020 2021 2022 Lending,
Lending, Corporate Lending, Private Private
Asset mgmt. Inv. portfolio 13%
Note: Estimated scope 3 emissions based onimpact analyses. Please visit jyskebank.com/investorrelations/sustainability for more information. 28
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Targeting Net Zero Emissions by 2050

1.3 milliontonnes CO, 0.6 milliontonnes CO, 0.02 milliontonnes CO,
Emissionsin 2022 Emissionsin 2022 Emissionsin 2022
-22%vs. 2019 -42% vs. 2019 -19% vs. 2020

Targets for emission intensity Targets for emission reduction Target for emission reduction

reduction From 2019 to 2030 From 2020 to 2030

From 2020t 2050 Managed equity investments 75% Scope 1 and scope 2 65%

Owner-occupied property 65% 2022:-46%vs. 2019 Offset by renewable energy production since 2021

Dliflez, Gomimerde! [propeny 0% Danish mortgage bondinvestments 40%

Agriculture >40% 2022:-49%vs. 2019

Electricity and heating 30%

Road transport {vs. 2013) o Targeting growthin green finance Emissions reduced 30% vs. 2019

140 7 Green Finance Framework (DKKbn) 3.0 7 Emissions (milliontonnes CO,) B Lending, Corporate
Lending, Private
120 25 4 ] Asset mgmt.
0 M Inv. portfolio

Targets for growth in green finance 100 2o | ] .

From 2019 to 2025 0 ‘ —

Renewable energy +150% L9 5

Equivalentto 5 TWh (2022:3.6 TWh) 60 o

Low-energy commercial property +43% 4 '

Equivalentto DKK 50bn (2022: DKK 47bn) 20 0.5

Low-emission share of vehicles, etc. 30% 0 0.0 4

2022: 18% of financed vehicles, op. equipment 2019 2020 2021 2022 ’ 2019 2020 2021 2022

Note: Targets for investments cover approx. half of assets under mgmt. Targeting net zero emissions by 2045 for lending and by 2050 for investments. 29
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Overview ESG Ratings
* Systematic approach.
* Jyske Bank has chosen to update data and have a dialogue with selected ESG raters.
* We assess which ESG raters are most relevant to Jyske Bank.

* Centrally anchored —group-wide task.

Jyske Bank ESG ratings

Rating provider Rating scale 2023 2022 2021 2020 2019
MSCI AAA to CCC AA AAA AAA A BBB
Sustainalytics Negligible to severerisk Medium risk Mediumrisk Mediumrisk Mediumrisk Mediumrisk
ISSESG +AtoD- C Prime CPrime C- C- C-
CDP AtoD- C C C C D
Moody's ESG Solutions 0-100 47 47 46 - -

investor jyskebank.com/investorrelations/sustainability 30



Overview Rating Profile

Standard & Poor's ratings

Jyske Bank
issuer rating profile Outlook

Issuer Credit Rating ("ICR") A+ Stable
Stand-Alone Credit Profile ("SACP") A- Stable
Short-term preferred senior A-1 Stable
Long-term preferred senior A+ Stable
Long-term non-preferred senior BBB+ Stable
Tier 2 BBB Stable
Additional Tier 1 BB+ Stable

4
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Jyske Realkredit ratings of mortgage

bonds

CRD-compliant covered bonds
from Capital Center E

UCITS-compliant mortgage
bonds from Capital Center B
and the General Capital Center

AAA

AAA

31



Appendix A - Jyske History and
Recent Activity
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Domestic Consolidationis Part of Jyske Bank's Strategy

Ready for new opportunities
Growth through acquisitions is an ongoing strategic initiative and
Jyske Bank remains willing and able to participate in further
consolidation of the financial sector in Denmark

Foundedin 1967 —now s DIVEStUre OF NON-COre BUSINESS «-wwssmrwseersssssimsseee >

a Danish SIF| 1989-2011

Founded by merger of Organic growth while 2013 2014 2015 2021

four local banks, some carrying out several Sale of Jyske Bank Silkeborg Data Jyske Bank Jy;ke Bank

dating back to 1882 strategic initiatives Global Asset Stake in Berben's Schweiz (Gibraltar)
Management (US) Effectenkantoor Ltd.

| | | |
— 0 —©0 O O O o——0—>o->r

1967 ‘ ‘ ‘ ‘

2023

1970s—-1989 2011 2013 2014 2022 Acquisition
Seven acquisitions of Acquired leasing Acquisition of Acquisition of Jyske Acquisition of 4
small and medium- activities from Sparekassen Realkredit from Handelsbanken
_ PFABank
sized banks and Spar Nord and Lolland BRFfonden DK
establishment of Easyfleet as well as
minor, foreign parts of the client
e aTes portfolio of Proven track-record of successfulrecent M&A
Fjordbank Mors Acquisitions made at discount to book value and fully
from Finansiel integrated to reap synergies
Stabilitet

= 2011-ytd. + DKK 322bn (EUR 43bn) assets acquired

33



Main exposure: The Danish mortgage market VA
° = &N JYSKE BANK

High mortgage lending share underpins stability and growth -

The Danish mortgage model Balance principle limits funding risks High and resilient growth of mortgages

Balance sheet of Jyske Bank 3,500 4
Based on a balance principle withno +4.4% p.a.
defaultingmortgage creditinstitutes [ 3000 1 A
(MClI's) sinceitsinceptionin 1797. Equity 2,500 -
2,000 +3.3x

* MCI's fundloans by issuing covered
bonds with 1:1 matchingterms, thus 1,500 -
transferring interest rate, currency,

liquidity, prepayment risk to investors. 1,000 1
Mat_ch Issued bonds at see -
» Borrowers can prepay loans/remortgage Mortgage funding J—
by buying the bonds, which are traded in loans ‘ > T S AN
a transparent and highly liquid market of S 2 € 2 2 2 g 2 2 <9 9
AAA-rated covered bonds. e Mortgage lending, Denmark (DKKbn)
Assets Liabilities and equity Sarldereling, Danimit DI
* |naddition to the principal and interest
paid to the investor, the borrower pays Verylow cost of risk for mortgages Mortgage margin stabilisesincome
an administration margin as well as 250 - 4.0% -
transaction-based fees to the MCI. 350
200 - ’
* The MCl,inreturn, guarantees payments 3.0%
. . 150 -
fromthe borrower, whois subjectto a 2.5%
thorough credit assessment with a strict 100 | 2.0% -
60%-80% loan-to-value limit.
1.5% -
50 -
20 1.0% - Unaffacted by the level of interest rates
Mortgage——» @ Bonds g = S e N - :
- 2 —_= T - . 74’—
Mean: 5 0.5%
Jyske -50 - 0.0%
Borrower_> Realkredit Investor 9 8 3 8 8 9 8 ¥ 9 ¥ Q9 N . e o A s s L.
Admin. margin (MCi) S &6 6 & & © © o o o © o g 8 8 8 8 8 8 8 8 & 8
. N N N N N N N N N N N N (V] N (V] (V] (V] o N (V] N (V] (V]
. e C0st Of risk, Danish mortgage credit institutions (bp) e Administration margin, mortgage credit institutions
Lz ® <4—Investment Cost of risk, Danish banks (bp) Netinterest margin, banks

Source: The Danish FSA, Nationalbanken and Finance Denmark. Note: For further information on the Danish mortgage model, please see Finance Denmark. 34
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Jyskeis a Strong Consolidator
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Loans and advances (DKKbn) ——Total assets (DKKbn)
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PFA Bank Acquisition Closed on 1 October 2023

PFA Bankataglance

£ O =
|| o

——
No-lending bank c. 10,000 personal/private DKK 16.1bn AuM,
establishedin 2013 banking customers, 40FTEs DKKO0.7bn deposits

Attractive customer base Negligibl ital .
Adding volumes within asset management Al sl (Elel ] el
Total consideration of DKK247m,

and wealth management advice <0.1ppnet CET1 ratioimpact

i i -
Eﬁ-" -
Cross-selling potential Closing effective on 1 October 2023
Jyske Bank has a strong full-service offering Administration and management of PFA Invest
that underpins cross-selling potential aswellas IT migrationin H1 2024
\‘ 0 II
o] iy
o
Supports wealth management strategy High return on allocated capital
Jyske Bank has had the most satisfied Full financial impact from 2025,
private banking clients for 8 years running integration costs of c. DKK 50min 2024

Note: Most satisfied private banking clients in Denmark according to Voxmeter. 36
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HB DK Integration Process Approaching the Final Steps

Overview of financial impact Branch number reduction - c. 25%

Transition to be finalisedin 2023

c.DKK 1.3bnp.a. 92_ ot
Normalised pre-tax profit by 2025E 7'52/?:'82252 ° o B
; Run-rate of c. DKK 0.6bn prior to transaction. o O 4
Public announcement aer priortotr ‘ ¢ t
o L] ®
! I 1
«
c.DKKO0.4bnp.a. A .
Targeted cost synergies ® :o ° 7 sRe
Tier 2/NPS issuances Leveraging common.p\atform and scale benefits to - ‘ e © .. ¢
replace group services and reduce headcount. .00 %0
° ®
° ¢ >
° R4
c. DKK0.5bn . e -
Deal closing Totalintegration costs o o S
Transaction costs, transitional service agreements, ° >
branch merging, IT migration, etc. ® Jyske Bank o
e SHBDK
Merging of organizations . . . ,
ging 9 DKK 300m of integration costs realised DKK 144m of cost synergies Q1-3 2023
c. DKK
c. DKK 0.4bnp.a.
0.3bn
Branch merging finalised c. DKK
DKK
DKK DKK 0.2bnp.a.
144m el Ladm
c.DKK
0.1bn
IT migration completed IR i
2022 Q1-3'23 ‘ 2023 ‘ 2024 ‘ 2022 Q1-3'23 ‘ 2023 ‘ 2024 ‘
Realised ‘ Targeted ‘ ‘ Realised ‘ Targeted ‘

37

Note: Locations as of the end of Q3 2023. Expected integration/restructuring costs and cost synergies excl.impact from the acquisition of PFA Bank.
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Whatis Yet to Come: Baseline Scenario...Mild Downturn

GDP growth have slowed down. Fallin Q3 related to lower medical production after boom.

2022 +2.7%,Q12023+1.1%,Q22023-0.9%,Q32023-0.1 %

GDP
7 675
6 650
5 625
4 600

X 3 575

<

:. 1 o | ] [ A

© o

5 0 - 500

£ L

< -1 475
-2 450
-3 425
-4 400
s 1.2 09 1.3 375

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
W Annual growth, Left Quarterly level, Right

Source: Macrobond and Jyske Bank
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Underlying weakness in activity but GDP Supported by Strong Pharma-Sector

Pharma production constitues 40-50% of total Booming pharmasector

industrial production Recent dropin total production from very high level

Activity (Gross value added) Industrial production
130 130 170 170
15 s 160 160
o - 150 150
J
0120 1202 —
v 0 8 3
H X = 140 1402
9) 0 I X
115 154 N
0 0 5130 1302
N R N 0
p [ X I
9110 10 7120 1205
= £ s}
- v
105 105 10 A W 10
e/
100 | / \/ V 100
100 100 "
-1 - 1 - T - r -~ 1~ 1 "~ 1 "~ 1T~ T T ° % %
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 T T T | | T T T T
13 14 15 16 17 18 19 2 2 2 2 15 16 17 18 19 20 21 22 B U
= Total= Total excl. manufacturing (with pharma) = Total == Excl. pharma
Source: Macrobond and Jyske Bank Source: Macrobond and Jyske Bank
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Higher Lending Rates Gradually Passed Through

S JYSKE BANK

4

Higherlending rateslet to sharp decline in housing sales during 2022 ... however recentimprovement

Danish Mortgage, Yields, excluding contribution margin (Jyske Bank) and interest payments

8
Housing sales
7 20000 20000
6 17500 17500
5 e 15000 15000
h = n
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Danish Houseprices in a Broader Nordic Context

JYSKE BANK

P

Denmark: Housing prices (Boligsiden.dk) House
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o -
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N
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== Denmark

Quarterly change

Sweden== Norway

Source: Macrobond and Jyske Bank

Yearly change

Current Current
Type of property - Denmark Salesprice in Salesprice in
EUR/m?2 DKK/m2
One family houses 2,256 16,804
Flats 4,636 34,537
Vacation homes 3,039 22,638

(Q4 2023)
0.2%
1.1%
1.7%

(2023)
35%
6.9%
2.7%

*) Source:: https://www.boligsiden.dk
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World Household Debt Record Lost.......

Strong starting point as a decade of high private sectors savings has reduced household debt significantly

Significant Debt Reduction in Danish Households

Household gross debt
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o X
S — o
g 250 250 =
c o
— n
(] ©
2225 Data break 225 S
; 5
a 200 \ 200 7
5 a
%5 175 175 0
< 3
150 150
125 125
100 100

99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
== Denmark Sweden

Source: Macrobond and Jyske Bank
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Inflation Has Been High in Denmark, now Sharply declining

Core inflation peaked in February 2023 with 6.7 % y/y, now 2.6 % in December 2023

Inflation
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Source: Macrobond and Jyske Bank
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Employment Remains all-time High ‘

...and Danish unemployment only slowly increasing and low (2.8 % in October Danish definition)

Employees
3.05 40000
3.00 30000
295 20000
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| 10000
. 2.85 |’
Q 0
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o (7]
£ -20000
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-30000
2.65
2.60 -40000
2.55 -50000
2.50 -60000
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== Total, Left @ Monthly change, Right

Source: Macrobond and Jyske Bank
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Consequently, Forced House Sales at Historical Lows

below 0.2 % Per Year

Forced sales of properties for housing
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But Business Bankruptcies Have Increased

Partly spill-over from repayment of Covid-19 Tax-loans

Bankruptcies in Companies with Employees, Month
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47



Appendix C —Further Details on
Financials & Asset Quality

Q32023




nancek : ¢S JYSKE BANK
Netinterestincome up 78%y/y

Netinterestincome (DKKm)

Q3 2023 netinterestincome (NII)
benefitted from a higher level of lending
rates and interest income from excess
ligiduity.

+78%y/y R
Netinterestincome

SHB DK and higher interest
rates/bank volumes

NIl from lending supported by higher
interest rates and gradual repricing
that reflect rate hikes from the Danish
central bank. Lending volumes
decreased slightly in Q3, partly due to
postponed VAT and tax payments.

Q321 Q4121 Q122 Q2'22 Q3'22 Q422 Q123 Q2'23 Q323

NIl from deposits declined due to
higher deposit rates as well as slight
mix changes driven by private clients
migrating to savings products.

as
+4%q/q
Netinterestincome

Other Nllincreased significantly, mainly
due to a higher level of income from
liquidity placed with central banks and
higherincome from bonds. This more
than offset alower level of income
from FX derivatives.

Higher lending rates and
excess liquidity income

Q2'23 Lending Lending Deposit Deposit Days Other Q3'23
volumes  rates/mix  volumes  rates/mix

|

Note: Other netinterestincome relates to e.g. wholesale funding, capital and liquidity management as well as trading activities. 49




Financials

SHB DK acquiisition partly offset low activity levels

Net fee and commissionincome (DKKm)

683 681

645 =

598
567 553

+1%yl/y
Net feeincome

SHB DK counteracted by
low activity

Q321 Q4121 Q122 Q2'22 Q3'22 Q422 Q123 Q2'23 Q323

. 602

0323 l‘

o
N
)
€]

Securities
trading, safe-
custody
Mortgage
fees
Loan
applications
Money
transfers,
cards
Guarantees
Other fees
Fee
expenses

50
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Net fee and commissionincome
increased slightly as the acquisition of
Handelsbanken Denmark counteracted
the effect from lower activity levels.

Securities trading and safe-custody
increased 12% y/y, as lower trading
activity and price changes were more
than offset by SHB DK.

Money transfers and card payments
increased 32% y/y due to the
acquisition of SHB DK.

Mortgage fees and loan application
decreased significantly, as activity
levels decreased from high levels amid
lower lending growth and reduced
remortgaging activity.

Fee expenses decreased 9% y/y, partly
due a covered bond issuance at fair
value at Jyske Realkreditin Q3 2022.
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Value adjustments of DKK 1.4bnin the last four quarters

Value adjustments and investment portfolio earnings (DKKm)

523
452

9

DKK+452m

Value adjustments
Mainly driven by Danish

mortgage bonds 3 * Valueadjustments of DKK 452min Q3,

significantly above the historical
average, mainly driven by Danish
-300 mortgage bonds.

Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323
B Underlying Sector shares Strategic bal. and risk mgmt. ~ ® Other (CVA/DVA etc.)
Investment portfolioincome of DKK
65min Q3, partly caused by Danish
mortgage bonds as well as DKK
21mrelated to FX hedging of AT1
issuances in SEK (offset by negative
adjustment of shareholders' equity).

DKK+65m

Investment portfolio

Partly Danish mortgage
bonds and FX hedging

-119

Q321 Q421 Q122 Q222 Q322 Q4'22 Q123 Q223 Q323

B Investment portfolio earnings AT1FXhedging

Note: Impact from AT1 FXhedgingis offset by an equivalent adjustment of shareholder's equity. Please note that dividends are booked

under otherincome and not value adjustments. 51




Financials

Manageable underlying cost inflation following acquisition

Core expenses (DKKm)

1,583
1,518 1553

Q321 Q421 Q1'22 Q2'22 Q322 Q4'22 Q123 Q2'23 Q323

(0)
+3O Z y/y B Core expenses excl. one-offitems One-offitems
Core expenses
+3% y/y excl. one-offs
and SHB DK B
_ One-offs
.

1,514

1,273
One-offs

1,206

p\

-

Q3'22 Employees IT Other Q3'23

Note: Core expenses include one-off expenses related to the acquisition of Handelsbanken Danmark. 52
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Core expenses rose c. 3% y/y adjusted for
one-offitems and the inclusion of SHB
DK. The underlying increase was mainly
caused by higher employee costs.

Acquisition of SHB DK in December
2022 has increased the cost base
significantly, including DKK 59m of
integration costs as well as synergies
of DKK 60min Q3.

IT costs increased significantly,
primarily caused by expenses for data
vendors related to the acquisition of
SHB DK.

FTEsup 20% y/yto 3,925, mainly due
to SHB DK as well as an increased
number of AML employees. Higher
employee costs also caused by
collectively prescribed salary increase
of 4.5%.

Amortization of SHB DK customer
relations amounted to DKK 12min Q3.
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Asset Quality Overview (1)

Loans and guarantees by IFRS 9 stages (DKKm)

Loans & guarantees (net) Q32023 Q22023 Q12023 Q42022 Q32022 Q22022 Q12022 Q42021
Stage 1 523,640 526,336 526,967 528,524 453,545 470,693 467,623 470,377
Stage 2 19,416 20,587 20,023 17,765 16,924 18,419 20,945 23,621
Stage 3 6,030 6,153 6,112 6,451 6,515 6,688 6,405 4,939
Purchased or originated credit impaired ("POCI") 90 90 92 84 0 0 0 0
Loans and guarantees (net) 549,176 553,166 553,194 552,824 476,984 495,800 494,973 498,937
Stage 3 as % of net loans & advances 1.1% 1.1% 1.1% 1.2% 1.4% 1.3% 1.3% 1.0%
Balance of loan imp. charges & post model adjustments Q32023 Q22023 Q12023 Q42022 Q32022 Q22022 Q12022 Q42021
Stage 1 1,446 1,323 1,251 1,237 1,145 1,125 1,156 961
Stage 2 991 1,077 1,159 1,024 1,065 1,010 1,033 826
Stage 3 2,321 2,386 2,332 2,298 2,447 2,680 2,715 3,376
POCI 10 12 2 0 0 0 0 0
Balance of loan impairment charges 4,768 4,798 4,744 4,559 4,657 4,815 4,904 5,163
Balance of discounts foracquired assets 306 405 498 621 0 45 73 106
Balance of loan imp.charges and discounts 5,074 5,203 5,242 5,180 4,657 4,860 4,977 5,269
Hereof post-model adjustments/"management’s estimate” 1,415 1,425 1,425 1,425 1,655 1,655 1,630 1,770
Balance of loan imp. charges as % of gross loans & advances 0.9% 0.9% 0.9% 0.8% 1.0% 1.0% 1.0% 1.0%
Loan impairments charges (DKKm) Q32023 Q22023 Q12023 Q42022 Q32022 Q22022 Q12022 Q42021
Banking - loanimpairment charges -22 -2 119 -15 -231 -125 -20 -97
Mortgage - loan impairment charges 14 9 -46 -167 -12 -56 -37 -49
Leasing - loan impairment charges -5 6 23 24 43 -11 2 1
Total loan impairment charges (P&L impact) -13 13 96 -158 -200 -192 -55 -145
Overview realised losses (DKKm) Q32023 Q22023 Q12023 Q42022 Q32022 Q22022 Q12022 Q42021

Realised losses 157 20 63 80 56 57 245 118

53



Asset Quality Overview (2)

JYSKE BANK A/S DKKm

Publicauthorities

¢S JYSKE BANK

4

Q1-Q3 2023

Loan impairment charges

Balance of
loan imp.
charges &
prov. end of
period
13,255 0 0 0 0 0 0 0 0

Loans,
advances &
guarantees

Q3
2023

Q2 Q1
2023 2023

Q4
2022

Q3
2022

Q2 Q1
2022 2022

Agriculture, hunting, forestr
Fishing
Dairy farmers
Plant production
Pig farming
Otheragriculture
Manufacturing, mining, etc.
Energy supply
Building and construction
Commerce
Transport, hotels and restaurants
Information and communication
Finance andinsurance
Real propert
Lease of real property
Buying and selling of real property
Otherrealproperty
Othersectors
Corporate clients
Personal clients
Unutilised credit lines and loan commitments
Total

4,737 7 =3 -6 -2 8 =1 1 7
679 44 -11 1 -6 -17 -38 -12 21
3,864 41 11 2 -3 =7 -11 -8 =7
1,706 29 =1 4 -1 -12 -31 19 =15
1,410 14 0 3 2 -8 -16 10 =3
13,303 210 -84 -36 112 -30 -59 -27  -105
7,734 19 0 =1l 0 =1 -13 2 -11
4,864 62 -2 -13 6 -4 10 -5 -1
9,601 269 -26 6 11 54 -17 11 -49
3,850 71 -8 8 -2 18 -11 =7 -17
2,399 26 -18 1 5 0 -2 -1 -2
81,625 907 67 -19 -23 2 35 54 268
23,953 173 11 16 -16 26 -11 -36 =5il
13,863 110 1 10 -16 17 -12 -25 -49
3,895 23 5 1 2 =1l 2 -2 0
6,195 40 5 5 -2 10 -1 -9 -2
10,265 255 20 4 47 16 45 -19 12
169,990 2,127 -44 -30 130 48 -106 -32 [
33,758 827 23 12 -2 8 -99 -19 -95
= 178

=2 16 -8
217,003 3,132 -23 -1 119 -15 -231 -125 -20
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Key Investor Contacts — Jyske Bank Group Treasury ‘

Investors in senior preferred,

senior non- preferred bonds, Tier2 and AT1

Director, Senior Director,
Head of Debt IR & Head of Treasury Division
Capital Markets Funding

18 years at Jyske Bank 32 years at Jyske Bank

Merete Poller Novak Steen Nghr Nygaard
Tel.: +4589 892526 Tel.: +4589892522
Mobile: +454064 2596 Mobile: +454064 2550
Email: mpn@jyskebank.dk Email: snn@jyskebank.dk

Primary contact for Debt Investor Relations
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General Legal Disclaimer

* Eachof thisdocument (the "Presentation”) and any related presentations (together with the Presentation, the "Information Package") has been prepared by Jyske
Bank A/S (the "Bank") for the sole use of the parties to whom it is delivered. The Bank is solely responsible for the Information Package. The Information
Package and its contents (the "Information”) are strictly confidential, are intended for use by the recipient for information purposes only and may not be
reproduced in any form or further distributed to any other person or published, in whole or in part, for any purpose. Failure to comply with this restriction
may constitute a violation of applicable securities laws.

* Thelnformation Package does not constitute or form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for,
securities in any jurisdiction or aninducement to enterinto investment activity.

* Norepresentation, warranty or undertaking, expressed or implied, is or will be made by the Bank, its affiliates, advisers or representatives or any other person as to, and no reliance
should be placed on, the truth, fairness, accuracy, completeness or correctness of the information or the opinions contained herein (and whether any information has been omitted
from the Information Package). To the extent permitted by law, the Bank and each of its directors, officers, employees, affiliates, advisers and representatives disclaim all liability
whatsoever (in negligence or otherwise) for any loss however arising, directly or indirectly, from any use of the Information Package, the Information or otherwise arising in connection
with the Information Package.

* Thelnformation Package contains financial information regarding the businesses and assets of the Bank and its consolidated subsidiaries. Such financial information may not have
been audited, reviewed or verified by an independent accounting firm. The inclusion of such financial information in the Information Package should not be regarding as a
representation or warranty by the Bank, any of its affiliates, advisers or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the
business, financial condition, results of operations, trading position or prospects by the Bank and should not be relied upon when making an investment decision.

* Certaindata in the Information Package was obtained from various external data sources and the Bank has not verified such data with independent sources. Accordingly, the Bank
makes no representations as to the accuracy or completeness of that data, and such data involves risks and uncertainties and is subject to change based on various factors. In
addition, certain data in the Information Package has beenrounded. As a result of such rounding, the totals of data prescribed in the Information Package may vary slightly from the
arithmetic total of such data.

* Thelnformation Package may include forward-looking statements prepared by the Bank. Any opinions, forecasts, projections or other statements other than statements of historical
fact are forward-looking statements. Such statements are based on current expectations and are subject to risks and uncertainties that could cause actual results or developments to
differ materially from any expected future events or results referred to in or implied by these forward-looking statements. The forward-looking statements containedin the
Information Package speak only as of the date that the Information Package was prepared and the Bank does not undertake any obligation to update or revise any forward-looking
statements, whether as a result of new information, future developments, occurrence of unanticipated events or otherwise. Any forward-looking statements contained in the
Information Package are expressly qualified in their entirety by the cautionary statements contained or referred to in this section.

* Thedistribution of the Information Package in certainjurisdictions may be restricted by law and persons into whose possession the Information Package or other information referred
to therein comes should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of
any suchjurisdiction. The Information Package and any materials distributed in connection therewith are not directed to, or intended for distribution to or use by, any person or entity
thatis a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or
which would require any registration or licensing with in suchjurisdiction. The Bank does not accept any liability to any person inrelation to the distribution or possession of the
Information Package in or from any jurisdiction.

* Nothingin the Information Package should be construed as legal, tax, regulatory, accounting or investment advice. Each recipient of the Information Package should make its own
independent investigation and appraisal of the business, operations, financial condition, prospects, creditworthiness, status and affairs of the Bank and consult with its own legal, tax,
regulatory, accounting or investment advisers to the extent necessary.
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