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Danske Hypotek Q12017
Overview: Danske Bank has a strong Nordic franchise

Facts Danske Bank lending breakdown*

3.4 million customers
272 branches!

15 countries

19,303 full-time employees *
Finland
Business Units (% of total lending)

Norway Sweden

Corporates & Institutions (12%)]

Wealth Management (4%) Denmark ()

Northern Baltics
Ireland A
Northern Ireland (3%) @ ()

For divestment ' ()

Non-core (Ireland & Conduits]

Personal Banking (43%]
Business Banking (39%)]

Personal banking activitiesin ®
Estonia

1 Excluding agricultural centresin Denmark * Total lending before loan impairment charges. Lending by country excludes Corporates & Institutions and Wealth Management, however
most of these are Nordic clients. 3
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Executive summary: A satisfactory financial result for 2016

Financial results, 2016

Low economic growth - full year of negdative * Net profit of DKK 19.9 bn,up 12% from 2015*
interestrates

* ROE 0f13.1%

» Strong capital position, with a CET1 capital
ratio of 16.3%

Volume growth and stronger client activity « Dividend of DKK 9.0 proposed and further
benefited NII and trading income DKK 10bn share buy-back programme

* Net profit for 2017 is expectedto be in the
range of DKK 17-19bn

Costs below 2015 level; loan loss ratio of zero
driven byimproved credit quality

17.7
11.6

Customer satisfaction improved further,

bringing us to a satisfactory position in most Net profit [DKK bn) ROE (%)
markets

2015* M 2016

* Before goodwill impairment charges in 2015.
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Overview: Danske Bank Group Covered Bond Universe

REALKREDIT

Danmark

* Realkredit Danmark,
which has been a Covered
Bond issuer since 1851

* Based on Danish
legislation

* Specialized Mortgage Bank

* Fully-owned subsidiaryin
Danske Bank Group

* Primarily loans from
Denmark

* Follows the “Specific
Balance Principle”=
matched funding

* Fundingvia daily tap issues
in DKK through the Danish
Market

* AAA/AA+ rating

(> £
o @ ¥ 4
* Danske Bank A/S,

which has been a Covered
Bond issuer since 2007

* Cover-Poals D, and C

* Based on Danish legislation

* Loans from the Group’s
banking activities in
Denmark, Norway and
Sweden

* Issued directly on the
balance sheet

* Multiple Cover Pool set-up

* Follows the “General
Balance Principle”

* Multi currency benchmarks
and PP, € 30 bn Global
Covered Bond
programmeme

* AAA/AAA programme
rating

Bank

L

* Danske Bank PLC,
which has been a Covered Bond
issuer since 2005

* Sampo Pankkichanged name to
Danske BankPlc on 15
November 2012

* Based on Finnish Legislation

* Fully-owned subsidiaryin the
Danske Bank Group - we are
looking into the possibilities of
merging the subsidiary and our
Finnish branchinto a single
branch

* Issued directly on the balance
sheet

* Only residential loans from
Finland

* Fundingthrough benchmarksin
EUR, € 10 bn Medium Term Note
and Covered Bond programme

* Aaa programme rating

o

* Danske Hypotek AB
which is to be a Covered Bond
issuer from 2017

* Based on Swedish legislation

* Fully-owned subsidiaryin
Danske Bank Group

* Only loans from Sweden

* Fundingvia frequent tapissues
in SEKthrough the Swedish
Market, potentially
supplemented by EUR
benchmarks

* Expected AAA rating from S&P
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Strategy - balanced organic growth

Strengthening
our position
n the Swedish market
as the
Modern Challenger

Partnerships

Customer | Pro

satisfaction _
Online Sales

Controlled

risks Cross BU collaboration




Danske Hypotek Q1 2017
Market response 2016

BANK OF THE YEAR 2016 SWEDISHQUALITY INDEX 2016 (SKI)
SWEDEN PERSONAL
BANKING SATISFACTION 2016 vs. 2015
Nu har det ————
Lansférsakringar bank 74,4 -3,2
ha,n,t lgen Sparbankerna 72,4 -1,1
Other bank 72,3 -1,1
ICA banken 70,9 -1,8
- L LI NN | L 1 1
= Danske JHAAK —_— -“. ' S 70r3 _1’4
ARl IO B AB%ETKS W E MG Danske Bank 69,3 3,4
Arets Bank 2016 Handelshanken 6?r6 _4:9
SEB 66,0 -0,2

Industry 62,9 -5,2
Swedbank 60,0 -6,2
Nordea 56,4 -8,9
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Strategic partnerships

v 7 447 new customers of 11 854 total
Saco customers

v o> 90 % onboarding online

4 Main new customer groups:

- Civil engineers 33 %
- Medical practioners 19 %
- Legal & Economists 13%

- Civil economists 7 %

AN

Launch 5 April
14 of 14 member unions signed

Market planning together with largest
member unions

Preparingfor 4 scenarios

10
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TCO members
- well educated, urban customers with good incomes

Repayment type Professional classes
Stronger credit quality Bl Management position
Senior officials
* Lower LTV ratio Officials, post
secondary education
e Lowerrisk ofunem p]oyment I Officials, secondary education
. : .
Higherincome a5
. 33%
* Lower exposureinrurallow growth areas
Unemployment, % Distribution of monthly income, SEK ‘000

I 7CO (members with mortgages)
Danske Bank (FSA data sample 2016)

O
Sweden 6.2% 259, 36%
23%
0 0,
SACO 2.9% 21% 1 g0, 20%19%  19%
6%
TCO 2.4%

<20 20-30 30-40 40-50 >50

11



Danske HypotekQ1 2017

Business volumes 2016

90

80 1

70 -

LENDING VOLUME (Bn SEK]

Jan Feb Mar Apr Maj Jun Jul Aug Sep Oct Nov Dec
-16 -16 -16 -16 -16 -16 -16 -16 -16 -16 -16 -16

10%

9%

8%

7%

6%

5%

4%

3%

2%

1%

0%

SHARE OF MARKET & MARKET GROWTH

Jan Feb Mar Apr Maj Jun Jul Aug Sept Okt Nov Dec
-16 -16 -16 -16 -16 -16 -16 -16 -16 -16 -16 -16

B Market Share B Share of Market Growth

12
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Purpose and Structure

Danske Bank Group has a strong commitment to the Swedish mortgage market

* Ensure stable funding for our customers through the cycle
* Longterm funding solution for continued growth of Swedish retail mortgage business
* Market communication; strong commitment to the Swedish Market

Danske Hypotek - Structure

Transfer capacity of eligible assetsinto Danske Hypotek

Origination

Principal and
interest

Swedish |
mortgage lending

Danske Bank

New lending

Sale of
mortgages|

Parent Loan

“Danske
Hypotek AB”

Principal and Bond
interest proceeds

Covered
Bonds

X

SEK
Covered Programme

¥

EMTCN
Covered Programme

SEK bn

100

2017 2018 2020

set relea

Existing cover
pools

2019

S
Coverpoolin
Danske Hypotek

2021

[ New originatedloans

14
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Governance model
Funding, Hedging, Liquidity and Capitalisation

Governance model

Governance model

v/

Dedicated
organisation

I |

\ [\ /
. SLA-
Steering
. management
documentation .
/ Outsourcing
| 11 | 101 |

Key capabilities and resourceswithin Danske

Bank Group

Funding

Danske Hypotek will primarily fund itselfin the Swedish
Covered Benchmark market

EMTCN programme to be viewed as a complement mainly
for private placement purposes

Danske Hypotek’s primary interim source of liquidity will be
through a parent loan

Hedging

Danske Bank A/S will be Danske Hypotek’s primary swap
counterpart

ISDA with unilateral CSA to be established

On the liability side, all cash flows from issued bonds will be
swapped to 3m Stibor based flows

On the asset side, all cash flows from the mortgages will be
swapped to 3m Stibor based flows

Liquidity and capitalisation

* Danske Hypotek will meet SFSA liquidity requirements
* Danske Hypotek will ensure compliance with current and

future capital requirements as statedin e.g. CRR/CRD IV
as well as specific Swedish regulation and guidelines on
capital requirements

15
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Roadmap towards first issuance

Remaining steps

* Final stages of SFSA processes
* Finalizinginternal processes and systems
* Finalizing documentation

* Rating process well under way

We are optimistic toissue during 2" Quarter

(2nd Quarter)
Investor Receipt of Capital Asset AAA -Rating Firstissue
Roadshow SFSA injection transfer Confirmation of bonds

approvals

16



Danske Hypotek
- Avallability of assets for future Cover pool

Bank




Danske HypotekQ1 2017
Availability of assets for future Cover pool
- Overview

The relevant assets currently available on the Danske Bank balance sheet is shown below. The actual portfolio and the timing
of the transfer to Danske Hypotek will be determined close to the actual relevant transfer dates. Key input factors, in transfer

decisions, will be the demand from the Swedish investors and the developmentin the Swedishloan book

Y

Danske

Bank

w Personal Banking loans

Characteristics

Collateral type - 100 pct
Swedish residential
mortgages*

Eligible assets in phase one

100pct residential mortgages to private
individuals (retail)

Eligible assets in phase two

100pct residential mortgages to
owners of Multi-Family Properties

- ,‘ Business Bankingloans Qw Totalloanbook

Final Cover Pool

76pct retail, 24pct Multi-Family.

Pool notional

SEK 87.6bn
(EUR 9.2bn equivalent)

SEK 27.4bn
(EUR 2.9bn equivalent)

SEK 114.9bn
(EUR 12.0bn equivalent)

(EUR 102,000 equivalent])

(EUR 1.3m equivalent)

Number of Loans 89,156 2,137 91,293
Number of Borrowers 43,238 1,294 44,532
Number of Properties 45,377 2,327 47,704
Average Loan Size SEK 0.98m SEK 12.82m SEK 1.3m

(EUR 131,000 equivalent)

Property Type 32% Tenant Owner Rights, 63% Single 25% Cooperative Housing, 75% 76% Retail, 6% Cooperative Housing,
Family Housing, 5% Holiday Housing Rental Housing 18% Rental Housing

WA LTV (Indexed) 53.04% 58.37% 54.31%

WA Seasoning 3.85 years 1.24 years 3.23 years

WA Remaining Term 42.32 years 3.51 years 33.10 years

Pool type Dynamic Dynamic Dynamic

Rate type 85% Floating rate, 15% Fixed rate 100pct Floating rate 89% Floating rate, 11% Fixed rate

Geographical location

100% Sweden

100% Sweden

100% Sweden

Pool Cut Date

28-02-2017

28-02-2017

28-02-2017

*Excluding any potential substitution collateral (AAA rated securities]

18
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Availlability of assets for future Cover pool
(Phase one only - Personal Banking loans)

Distribution of property type*, % Key Points

Tenant Owner Rights » Total amount of eligible assets on the

H Single Family Housing existingloan book is SEK 115bn.

H Holiday Housing e Total sum ofloansin phase 1is SEK
88 bn. In total 89.0001oans (Bolan)

backed by residential property.

e Atalater stage, phase 2 is expected
to add about SEK 27 bn.

e These figures do not include growth in
Personal Banking or Business Banking.

Maturity in years*, % Key Points

79 e Up to 50 years legal maturity for Swedish
Personal Banking loans.

¢ 79 % has more than 40 years to maturity.
e \WWA remaining terms is 42 years.

¢ \WA seasoningis 3.8 years.

10
3 3 S

<10 10-20 20-30 30-40 40-50

*Pool cut dateis28-02-2017

19
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Bank

Availlability of assets for future Cover pool
(Phase one only - Personal Banking loans)

Distribution of repayment type*
Interest Only
N Amortizing

70%
Loan size in SEK m*, %
34
27
24
10
5
1
0-0.5 0.5-1 1-2 2-5 5-10 10-50

*Pool cut dateis28-02-2017

Key Points

e Relatively high proportion of Interest Only
loans for Swedish mortgages.

e Share of |0 on new lendingY TD (Feb) 50,8%.

Key Points

e Average loans sizeis SEK 382.000 (EUR
102,000 equivalent)

e 71 % of the loans are below SEK 2 m.

e Average LTVis 53 % and 79 % of loan
volumeis below 70 % LTV

20
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Availlability of assets for future Cover pool
(Phase one only - Personal Banking loans)

LTV stresstest*, SEKbn Key Points
Non-eligible volume e Stress test scenarios show how the LTV
B Eligible volume rises and eligible assets diminishes when
house prises are stressed downwards.
90
e Moderate effects
80 e At 20 pct. fall in house prices only 8
pct. of the original eligible assets
20 becomes non-eligible.
e Ata 40 pct.fallin house prices 20
60 . ..
pct. of the original eligible assets
becomes non-eligible.
50
40 Dedicated cover pool management team
e The cover pool management will be based on
30 the existing routines, capabilities and
infrastructure within Danske Bank Group
20 e Dedicated team of 4 FTE's responsible for
managing the Group’s existing cover pools
10 e Utilizing existing routines with Group IT
ensuring consistent and reliable:
0 ¢ risk monitoring
0% 5% -10% -15% -20% -25% -30% -35% -40% e reporting

House price changes

* Effect of simulated market value declines. Pool cut dateis 28-02-2017

21
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Danske Hypotek’s approach to the Swedish benchmark market

Our ambition is to be a benchmarkissuer and we intend to act like the well established

Swedishissuers

Our tools:
* Marker maker agreements with all major
participants

* Repo facility that allows market makers to cover
short positions - as alender of last resort

* Expected to be eligible for indexinclusion,
OMRX, (and eventually SHB index]

* The ability to tap the bonds when we see
demand

* The ability to buy-back when the bonds are
approaching maturity

Long term commitment to the Swedish market

Our targets:

Build a liquid Swedish benchmark curve

Establish two benchmarkbonds during2017,
subject to receipt of license and to demand

Continue to build curve during the coming years.

This will take priority over private placementsin
other formats and currencies

Allbenchmarks bondsto be LCR1evel 1 at
issuance

Approach the marketin a consistent,
transparent and predictable manner

23
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Upcoming benchmark bond issue

Issuer

Format

Rating

Size

Maturity
Coupon

Issue price
Amortization
Clearing
Denominations

Listing

Dealers/Market
makers

ISIN

Reuters/Bloomberg

Danske Hypotek AB

Swedish Covered Bond

Expected AAA (S&P)
SEK Benchmark

(3 yearto Syear)

x%, FIXED,ANNUAL, 360/360

XXX

None (Hard bullet)

Euroclear Sweden AB (former VPC)
1,000,000 SEK or multiples thereof
NASDAQ Stockholm AB

Danske Bank, Handelsbanken, SEB, Nordea, Swedbank

SEXXAXXXAXXAKXX

XXX

24
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Key takeaways on Danske Hypotek

Danske Hypotek is a wholly-owned subsidiary of Danske Bank

Swedish Credit Market Company, ([Kreditmarknadsbolag), supervised by Finansinspektionen
(SFSA) resembling the setup from other Swedish Benchmarkissuers

100% Swedish mortgages. Sufficient asset volume available to enable building of liquid
benchmarkcurve.

Transparent and predictableissuer behaviourin the Swedish Benchmark Marketi.e.taps,
buybacks, dedicated market makers

Firstissuein 2017 will be a first step to long term commitment to Swedish benchmark market

25
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Danske Hypotek Q12017
Net profit: DKK 19.9 bn, up 12% from 2015*

Income statementand key figures (DKK m]) Key points,2016vs2015

Net interest income 22028 21402 5,790 5492 * Total income up 5%, reflecting

Net fee income 14,183 15018 94| 4032 3414 118 higher NI, tradingincome and other

Net trading income 8,607 6,848 126 2,323 2,549 91 income

Otherincome 3,140 2,343 134 757 589 128 * Income benefited from divesting

Total income 47959 45611 105 12,902 12,044 107 properties, VISA Europe and

Expenses 226842 23237 97| 6056 5471 111 Danmarks Skibskredit

Goodwill impairment charges - 4,601 - - - - « Expenses down 3%; cost/income

Profit before loan impairment charges 25317 17,773 142 6,847 6,573 104 ratio of 47.2%

Loan impairment charges -3 57 - -160 264 « Lendingvolume up 5%

Profit before tax, core 25,320 17,716 143 7,007 6,309 111

Proﬁt before tax, Non-core 37 46 80 32 -42 Key points, 04 2016 vs O3 2016

Profit before tax 25,357 17,762 143 7,039 6,267 112

Tax 5500 4,639 119 1449 1362 106 * Nllup 5% driven by repricingin

Net profit 19858 13123 151| 5590 4905 114 Denmark & higher lendingvolumes

Net profit before goodwill impairments 19858 17,724 112 5,590 4,905 114 * Feeincome up 18% owing to
performance fees of DKK 483 m

Return on avg. shareholders' equity (%) 131 116 145 129 and shadow account of DKK 279 m

Cost/mcome.rat]f:) (%)* | | 47.2 50.9 46.9 454 - Expenses up 11% dueto

Common equity tier 1 capital ratio (%) 16.3 16.1 16.3 158 seasonality and severance pay

EPS (DKK]) 202 128 158 5.8 50 116

Lending (DKK bn) 1688 1609 105 1689 1675 101 | ° Netreversal despite further oil-

Deposits and RD funding (DKK bn) 1631 1568 104 1631 1644 99 related collective charges

- of which deposits [DKK bn) 859 817 105 859 872 99 * CET1 capital ratio at 16.3% and

Risk exposure amount (DKK bn) 815 834 98 815 814 100 REA of DKK' 815 bn

* Before goodwill impairment charges in 2015. og
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Impairments: Loan loss ratio of zero bp in core activities in 2016

Groupimpairments,* 2012t02016 (DKKbn/bp)

Impairments = Loanloss ratio* (rhs)

Impairmentdrivers, Q4 2016vs Q3 2016

Improved credit quality and reversals at all business units
except for C&I resulted in a net reversal of DKK 0.2 bn

At Personal Banking, credit quality improved as property
prices increased & customers refinanced to amortising loans
Net reversals at Business Bankinglargely driven by
commercial property customers. Lower new impairments to
the agriculture sector dueto improved output prices
Increased collateral values drove net reversals in Wealth
Management and Northern Ireland

Higher impairments at C&I dueto a collective charge of DKK
DKK 450 m towards oil-related exposure

Loanlossratio,** annualised (bp]

2016 2015| Q42016 Q32016

18 A r 70
\ I

125 60

12 ~ - 50

- 40

i 2.4 |

6 3.7 30

- 20

0 10

~N-a1 02
—_— -0
-6 - - -10
2012 2013 2014 2015 2016

Impairments [DKKm])

2016 2015( Q42016 Q32016

Personal Banking -477 3390 -188 -110

Business Banking -235 191 -181 -31

C&l 1,071 65 282 468

Wealth Management -137 -29 -55 -8

Northern Ireland -234 -561 -22 -60

Other activities 9 1 3 5

Totalcore -3 57 -160 264

Non-core -165 -118 -67 -17

Group -168 -61 -227 247

Personal Banking -7 6 -10 -6
Business Banking -4 3 -11 -2
C&l 27 1 27 42
Wealth Management -20 -4 -30 -4
Northern Ireland -47 -121 -20 -54
Other activities 24 1 137 78
Totalcore 0 0 -3 5
Non-core -69 -38 -136 -33
Group -1 0 -5 5

*Incl. Non-core **Theloan loss ratio is defined as annualised quarterly impairment charges as a percentage of loans and guarantees. 30
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Credit exposure: Preliminary signs of improvement in agriculture;
further collective charges against oil-related exposure

Agriculture exposure (2.5 % of Group net exposure)

* Market conditions showed positive signsin the second half of

2016, as pig prices remained stable while milk prices
increased from a very low level

* Noimpairments charges were booked in Q4

* Total collective impairment charges amount to DKK 0.9 bn
covering 1.4% of gross credit exposure

* RD represents 69% of total gross exposure and 14% of total
accumulated impairment charges.

Agriculture by segment, Q4 2016 [DKK m]

Oil-related exposure (0.9 % of Group net exposure)

Net exposure of DKK 24 bn* related to offshore, oil majors and
oil service providers

The vast majority of the ail-related exposure is managed by
specialist teams for customer relationship and credit
managementin C&l

In @4, we booked further collective impairment charges of
DKK 450 m against direct oil exposure; total collective
charges now stand at DKK 1.1 bn

In addition, collective charges against second-round effects
stand at DKK 0.2bn

Oil-related exposure, 04 2016 [DKKm]

Acc.Individual

) _ACC- impairment Net credit
Gms? L Ind_“"dua] Ne.t Gross credit exposure charges exposure
credit Portion impairment credit
exposure from RD charges exposure NPLcoverage ratio cal 23,136 268 22,868
Business Banking 55448 43090 2928 52520 95% Oil majors 5479 5479
Growing of crops, cereals, etc. 18,240 15,001 356 17,884 98% Oil service 8,721 27 8,694
Dairy 9,027 6,969 1014 8013 91% Offshore 8,936 241 8,695
Pig breeding 12991 10421 1,345 11,646 98% Business Banking 913 14 399
Mixed operations etc. 15,190 10698 213 14977 89% - X
Oil majors 2 2
Northern Ireland 4845 - 65 4,780 89% . ]
cal 5177 2411 5177 100% | Offservice 803 14 789
Others 216 14 1 216 Offshore 108 108
Total before collective impairments 65686 45514 2994 62692 94% Others 4 0 4
Collective impairment charges 920 250 Total before collective impairments 24,054 282 23,772
Total gross exposure 66,606 Collective impairment charges 1,128
Total gross exposure 25,182

*The oil-related net credit exposure

of DKK 24 bn is part of the energy & utilities industry (DKK 15 bn) and shipping (DKK 9 bn)industry.

31
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Capital: Strong capital base; CET1 capital ratio of 16.3%;
launch of DKK 10 bn share buyback programme

Capital ratios, under Basel lll/CRR (%] Estimated capital buffer structure, %
Tier 2 % Pillar Il component (total 2.7%) Countercyclical capital buffer CET1 target (minimum 14%)
I Hybrid T1/AT1 [ CET1 Capital conservation buffer CET1(Q42016) 16.3%
Systemic risk buffer = CET1 triggerpoint 7%
210 cl8 M CET1min req. W7 Sliding scale of restrictions
27 199 7 MDA buffer**
2.5 187
20 : 18
- 158 16 4 163
. 2.7 A
14 4 140
(st
2.0 1 12 20 3.5
'j?-',-'_.-'f..f,-'
%15%
“
470
12.0 1
/} L
2015 2016 2016 2016 Regulatory 2016A 2017E 2018E 201SE
reported reported fully pro forma* requirement**

loaded

*Pro forma fully loaded, adjusted for share buy-back of DKK 10 bn to take effect in Q1 201 7.** Pro forma fully phasedin reg. requirement in 2019. *** Assuming REA equalto Q4 2016, CET1
target of min. 14% (target range 14%-15%]) and that reg. requirements are met by relevant capital instruments. Under current Danish rules, Pillar Il does not count towards automatic MDA32
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Regulatory themes - MREL

Own fundsand senior unsecured* (% of REA)

Senior <1Y 374
Senior >1Y 4.5

M own funds
13.0

Q4 2016

Senior maturity profile* [DKK bn]

37
34

24
21

16

2 0 0 0

2017 2018 2018 2020 2021 2022 2023 2024 2025 2026

*Includes structured notes.

MREL requirementsin Denmark (preliminary)

* Danske Bank as a D-SIFI will be subject to MREL requirements.

¢ Danske Bank welcomes thereview of the BRRD and the
proposal to harmonise the TLAC standard and MREL.

* We expect an MREL requirement from the Danish FSA before
the end of 2017.

* Thefinal outcomeis yet to be determined.
Volume:

* The Danish FSA has signaled willingness to discuss transitional
arrangements with the industry. Details are yet to be disclosed.

* FSA’spreliminary calibration of MRELin line with the current
EBA guidelines (not accounting for the proposed changes to the
BRRD),i.e.,

* Loss absorption amount = total capitalreqg. + CBR
* Recapitalisation amount = loss absorption amount
Type ofinstrument:

* Subordinationis expected in some form as part of the eligibility
requirements for MREL and the FSA has said that it wishes to
conform with any emerging European standard.

With appropriate transitionalarrangements, our relatively short
senior maturity profile leaves ampleflexibility to refinance intoa
new eligible instrument.

33
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Funding structure and sources: Danish mortgage system is

fully pass-through
Loan portfolioand long-termfunding, Q4 2016 (DKK bn)

1,929
144 Senior debt
1,689

Bank1 580
ankloans 859 Deposits

Bank mortgages 338
154 Covered bonds

RD mortgages Issued RD bonds

Loans

Funding

Fundingsources (%]

032016 M Q42016
55

g 10

9
5
. 2
|
[]

-3

Deposits CD& Repos, Deposits Senior Covered Subord. Equity
credit CP net unsecuredbonds debt
inst.

>

Short-term funding Long-term funding

34
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Funding and liquidity: DKK 85 bn of long-term funding issued in
2016; LCR-compliant at 158% at attractive spreads

Changesinfunding,*2016 [DKKbn and bp) Long-termfundingexRD [DKK bn]
I Cov.bonds Senior [ Tier2 Additional Tier 1 I Fundingplan Completed
o 85 70-90
82bp —— .
96bp 64 70
93bp
506p | 57 26bp| B3 39
65bp 30 IES
100bp 12 19 495
1 3
_ 2013 2014 2015 2016 2017E
Redemptions Redeemed New

2017: DKK 66 bn 2016 DKK:63 bn 2016: DKK 85bn

Maturingfunding,*2018-2020 (DKK bn and bp) Liquidity coverageratio (%)
I Cov.bonds Senior B Tier 2 Additional Tier 1 158
40bp 57bp 27bp
136 137
41bp 195 124
57bp
34 icisll 34bp 87
201bp
21, @ | mm——_—_———— -
16 o 478bp <100
263bp
[ 4] B =
2018: DKK71bn 2019: DKK 55 bn 2020: DKK 85bn Q42015 Q12016 Q22016 Q32016 Q42016

*Spread over 3M EURIBOR. 35
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Danske Bank: The four cover pools - Overview

ww Residential

& & Residential

{» & Combined

‘ Cover Pool C

f Residential

Characteristics

Pool notional

‘ Cover Pool D

DKK 36.3bn
(EUR 5.08bn equivalent)

‘ Cover Pool |

DKK 118.0bn
(EUR15.8bn equivalent)

DKK 55.6bn
(EUR 7.5bn equivalent)

Danske Bank plc

DKK 42.8bn
(EUR 5.76n equivalent)

Number of Loans 64,489 114,882 6,198 84,352
Substitution collateral | O 0 0 0
Average Loan Size DKK 0.6m DKK 1.0m DKK 9.0m DKK 0.51m

(EUR 76,000 equivalent)

(EUR 138,000 equivalent)

(EUR 1.2m equivalent]

(EUR 68.000 equivalent)

Property Type 100% owner-occupied 84% owner-occupied, 16% 9.0% Agriculture, Forestry, 100 % owner-occupied
housing cooperatives Horticulture, 15% Industrial, 4%
Cooperative Housing, 24%
Rental Housing, 43% Retail, 5%
Other
WA LTV (Indexed) 55.3% 54.2% 54.8% 52,4%

Loan seasoning

15 % (<5y), 85 % (>5y)

69 % (<5y), 31 % (>5y)

94 % (<5y), 6% (>5y)

47 % (<5y), 53 (>5y)

Repayment type

85 % (Bullet), 15 % [Amortising)

49 % (Bullet), 51 % [Amortising)

33 % (Bullet), 67 (Amortising)

100 % [Amortising)

Rate type

Floating rate

Fixed (18% ), Floating (82%)

Floating rate

Fixed (10%), Floating (90%)

Geographical location

100% Denmark

36% Sweden, 64% Norway

75% Sweden, 25% Norway

100 % Finland

Issuance Notional

DKK 31.7bn
(EUR 4.3bn equivalent)

DKK 104.9bn
(EUR 14.1bn equivalent)

DKK 43.5bn
(EUR 5.9bn equivalent)

DKK 37.3bn
(EUR 5bn equivalent)

OC at cut-off date

13.9% (2% committed)

12.70% (2% committed)

28.0% (2% committed)

13% (2% committed)

Cut-off date 31 December 2016 31 December 2016 31 December 2016 31 December 2016
Rating AAA/AAA/- AAA/AAA/- AAA/AAA/- - /-/Aaa
(S&P/Fitch/Moody’s)
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Danske BankR’s credit ratings

Danske Bank’s long-term instrument ratings and outlook*

Moody’'s (Pos] S&P (Stable) Fitch (Stable)
Aal AA+

AA+
Aa2 AA AA

Q

3 Aa3 AA- AA-

&

= Al A+ A+

Q

e A A

=

0

o

Z A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
Ba2 BB BB
Ca D D

* Outlook refers to the senior unsecured ratings of Danske Bank A/S. Capital centre T of RD is rated AA+ by Fitch, capital centre Sis rated AAA.

S&P Global upgrades SACP rating

* OnJuly 82016, S&P raised Danske Bank’s SACP (Stand-
Alone Credit Profile) rating from a- to a as a result of
Danske Bank’s improved capitalisation.

Moody’s upgrades Danske Bank’s deposit rating - outlook

changes to positive

* On 120ctober 2016, Moody’s upgraded Danske Bank's
long-term deposit ratingto A1l from A2 and affirmed all
other ratings. Moody’s also changed the outlook to
positive from stable on Danske Bank’s ratings.

* The positive outlook reflects Danske Bank'’s
improvements in financial metrics to date and the
expectation of a continuation of the positive trend.

Ratingaffirmed by Fitch

* On August 22 2016, Fitch affirmed Danske Bank’s rating
with a stable outlook. The asset quality and profitability
score were raised from ‘a-’' to ‘a’.

- Seniorunsecured
Tier 2

I Coveredbonds DanskeBank A/S
B Coveredbonds DanskeBank Plc

Covered bonds RD I Additional Tier 1
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Danske Bank SE - Underwriting Criteria Mortgage lending

Personal Banking Business Banking

* Track record, debt and income
checked via Credit Information
Agency (UC)

* Focus on existing good
corporate property clients

* Individual valuation of all

* Individual scoring of all financed properties

customers before decision

* \We apply moderate LTV levels
combined with strong focus on
cash flow and business risk
characteristics

* Household budget in every case Solid

underwriting
criteria

» Stress test on household budget
with increased interest rate

- Key ratios and other * Focus on propertiesin large

requirements essential part of cities and regional cities, where
decision we have access to local market

knowledge through our branches
* Assessment if purchase prices

are fair values
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Nordic macro economy

= Denmark = Sweden Norway = Finland
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Nordic housing markets

Property prices (index 2005 = 100]
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Contacts

Christoffer Mellenbach
Head of Group Treasury
Direct: +4545 1463 60
Mobile: +4521 55 1052
E-mail: chm@danskebank.dk

Bent Callisen

First Vice President, Group Treasury
Direct: +4545 1284 08

Mobile: +45 30 1023 05

E-mail: call@danskebank.dk

Nicolaj Verdelin

Chief Funding Manager, Group Treasury
Direct: +45451285 14

Mobile: +4523 72 99 14

E-mail: nver

Thomas Halkjeer Jergensen

Chief Portfolio Manager, Group Treasury
Direct: +4545 1283 94

Mobile: +45 25 42 53 03

E-mail: thjr@danskebank.dk

-
‘n

Per Tunestam

Managing Director, Danske Hypotek
Direct: +46 752-48 28 82

Mobile: +46 708 7448 41

E-mail: per.tunestam@danskebank.dk

Tomas Renger

Chief Funding Manager
Direct: +46 752-4828 81
Mobile: +46 708 3472 64

E-mail: tomas.renger@danskebank.se

Claus Ingar Jensen

Head of IR

Direct: +4545 128483
Mobile: +45 25 42 43 70

E-mail: clauj nsk nk.dk

John Backman
Chief IR Officer
Direct: +4545 1407 92
Mobile: +45 3051 46 85

E-mail: jbc@danskebank.dk
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Disclaimer

Important Notice

This presentation does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation
of an offer to buy or acquire securities of Danske Bank A/Sin any jurisdiction, including the United States, or aninducement to
enter into investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied
on in connection with, any contract or commitment or investment decision whatsoever. The securities referred to herein have
not been, and will not be, registered under the Securities Act of 1933, as amended (“Securities Act”), and may not be offered
or soldin the United States absent registration or an applicable exemption from the registrationrequirements of the
Securities Act.

This presentation contains forward-looking statements that reflect management’s current views with respect to certain future
events and potential financial performance. Although Danske Bank believes that the expectations reflected in such forward -
looking statements are reasonable, no assurance can be given that such expectations will prove to have been correct.
Accordingly, results could differ materially from those set out in the forward-looking statements as a result of various factors
many of which are beyond Danske Bank’s contraol.

This presentation does not imply that Danske Bank has undertaken to revise these forward-looking statements, beyond whatis
required by applicablelaw or applicable stock exchange regulationsif and when circumstances arise that willlead to changes
compared to the date when these statements were provided.
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