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Executive summary: Stable results for Q1 2018

Stable macroeconomic environment

supported continued lending growth of 2%
y/y

Lending growth driven primarily by good
business momentum and local partnership
agreements

Fee income remained strong despite volatile
markets and subdued client activity, which
had an adverse effect on trading income

Expenses down 2% y/y; continued net
reversal of impairments in most markets

Financial results, 1 2018

Net profit of DKK 4.9 bn, down 12% from 1
2017, which saw strong customer activity

ROE of 12.6%

Strong capital position, with a CET1 capital
ratio of 16.4% net of full share buy-back

Full-year outlook is unchanged

144
2.5

Net profit (DKK bn] ROE (%)

M o1 2018 Q1 2017
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New strategy: Becoming the Nordic Integrator to increase value
creation

Integrate further with our
customers and become integral to
their lives

Cl t -
e NlOrdic

colleagues

& society Integrato r

Become
integral to our
customers’

Increase internal collaboration so lives

that customers experience one
Danske Bank

Integrate more with society by

: : Integrate
steppmg up our commitment to with Nordic

making a positive impact societies
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Our new organisation

Executive Board

Internal Audit
Dorthe Tolborg

CEO
Thomas F. Borgen

Chief of Staff New Business Models
Morten Mosegaard To be appointed

Group Compliance
Anders Meinert

Banking Banking Corporates & Wealth
DK Nordic Institutions Management

Jacob

Jesper Nielsen Glenn Séderholm Jakob Groot
Aarup-Andersen

Group COO area CFO area* Group Risk Group HR
Development Management

Frederik Gjessing Jim Ditmore Christian Baltzer Carsten Henriette Fenger
Vinten (fr15.10.2018) Rasch Egeriis Ellekrog

* Morten Mosegaard will be interim head of CFO area
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Net profit: DKK 4.9 bn, down 12% from 1 2017 when trading
income was strong

Income statement and key figures ([DKK millions] Key points,Q1 2018 vs Q1 2017

Net interest income 5,946 5,866 6,108 * Nilup 1% despite negative currency
Net fee income 3,762 3,928 96 4,345 87 Eﬁegts - lending up 2%

o * Feeincome down 4% from a strong
Net trading income 1,435 2,500 57 1,346 107 levelin Q1 2017
Otherincome 303 356 87 420 74 « Trading down 43% from a high level
Totalincome 11,452 12,649 91| 12219 94 last year due to uncertainty and
Expenses 5612 5,724 98 5757 97 subdued customer activity in the
Profit before loan impairment charges 5841 6,925 84 6462 90 financial markets
Loan impairment charges -330 -235 - -241 - * Expenses down 2%
Profit before tax, core 6,171 7,160 86 6,703 92 * Net reverlsaﬂ ofim.pairment charges at
Profit before tax, Non-core 32 -19 - 27 119 most business units
Profit before tax 6,202 7,140 87 6,729 92 .
Tax 1329 1610 a3 1081 123 Key points,Q1 2018 vs Q4 2017
Net profit 4873 5530 s 5649 86 * NIl down 3% due to fewer interest

daysinQl

Return on avg. shareholders' equity (%) 126 144 144 « Feeincome down due to seasonality
Cost/income ratio (%) 490 453 47.1 « Trading higher than Q4 but activity
Common equity tier 1 capital ratio (%) 164 155 176 still subdued due to uncertaintyin the
EPS (DKK] 53 58 91 6.1 87 markets
Lending (DKK bn) 1737 1705 102 1723 101 * Reversal of loan impairment charges
Deposits and RD funding (DKK bn) 1694 1618 105 1670 101 continued
- of which deposits (DKK bn]) 940 884 108 9lz 103 » CET1 capital ratio of 16.4% and REA
Risk exposure amount [DKK bn) 755 799 94 753 100 of DKK 755 bn

* Lendingup 1% Q/Q
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Banking units: Continued growth and positive development in
credit quality

Pre-tax return on allocated capital (%) Financial highlights,Q1 2018 vs Q1 2017

Il o1 2018 Ql 2017 Personal Banking
* Total income flat despite sale of Norwegian real estate broker Krogsveen
23.4 506 * Expenses down 7% due to Krogsveen sale and efficiency measures
) 20.2 18.3 * Lending up 2%, driven primarily by growth in Sweden
158 Business Banking

* Total income up 6%, reflecting higher NIl and fee income

* Expenses up 6% due to regulatory costs and IT investments

* Lending up 3% with growth in all markets

Northern Ireland

* Lending and NIl up despite continued Brexit-uncertainty
Northern Ireland « Impairments driven by negative developments on a few cases

Personal Banking Business Banking

Income statement [DKK millions)

Personal Banking Business Banking Northernireland

Q12018| Q12017 Index Q12018| Q12017 Index 012018 012017

Net interest income 1,960 1,963 00 2,336 2,171 42 106
Net fee income 859 841 102 494 475 104 95 1 15 83
Net trading income 195 200 98 176 173 102 15 24 63
Otherincome 129 178 72 146 141 104 3 3 100
Totalincome 3,142 3,182 99 3,152 2,961 106 a77 484 99
Expenses 1,757 1,896 93 1213 1,145 106 290 309 94
Profit before loan impairment charges 1,385 1,286 108 1,939 1816 107 187 176 106
Loan impairment charges -100 56 - -272 -286 - 62 -61 -
Profit before tax 1,485 1,230 121 2211 2,101 105 125 237 53
Lending (DKK bn]) 759 746 102 702 682 103 49 a7 105
Deposits and RD funding (DKK bn]) 688 668 103 579 562 103 61 59 103
- of which deposits ([DKK bn) 277 267 104 248 238 104 61 59 103
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C&I and Wealth Management: Lower customer activity and
negative market developments affected major income lines

Corporates & Institutions: Financial highlights,Q118vs Q117

Fee income down 12% owing to subdued customer activity in
Capital Markets

Trading income reflects lower customer activity at FICC due to
uncertainty regarding interest rates and geopolitical events;in

Wealth Management: Financial highlights,Q118vs Q117

Assets under management up 3% to DKK 1,513 bn owing to
positive inflow from net sales and premiums

Net sales at Asset Management of DKK 0.8 bnin Q1 2018,
against 8.9 bnin Q1 2017

Q1 2017, activityin this area was strong + Net premiums of DKK 12.9 bn at Danica in Q1 2018, up 13%

from Q1 2017

* Feeincome down 3%, due to fewer product launches
* Impairments still at a very low level .

* Expenses slightly lower due to efficiency gains and lower
performance-based compensation

Trading income negative due to low investment result in Health
& Accident business

* Expenses flat despite increased regulatory costs

Corporates & Institutions: Income statement [DKK millions]

Wealth Management: Income statement [DKK millions)

Net interest income 893 849 105 | Netinterest income 179 182 98
Net fee income 690 780 88 | Net feeincome 1,701 1,749 97
Net trading income 9399 1,843 54 | Net trading income -19 103 -
Otherincome 3 - - Otherincome 16 28 57
Totalincome 2,585 3472 74| | Totalincome 1,877 2,062 91
Expenses 1,154 1,184 97 | Expenses 1,015 1,016 100
Profit before loan impairment charges 1431 2,287 63 | Profit before loan impairment charges 863 1,046 83
Loan impairment charges 3 81 4 | Loanimpairment charges -16 -25 -
Profit before tax 1,429 2,207 65| | Profit before tax 878 1,070 82
Pre-tax return on allocated capital (%) 17.7 23.2 Pre-tax return on allocated capital (%) 26.0 316
Lending (DKK bn) 175 189 92 | Lending (DKK bn) 76 73 103
Deposits (DKK bn] 290 251 116 | Deposits [DKK bn) 68 62 109
Assets under management (DKK bn) 1513 1463 103
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Expenses: Slightly down y/y due to lower activity-related costs

and IT expenses

Change in expenses ([DKK millions)

milcmm

| B

Q1 2017 Staff costs ex. Perf.-based IT Other costs Q1 2018
perf.-based comp.
comp.

Total expenses excl. goodwill charge, 201 3-2017 [DKK millions)
%% Restated* 1l Reported

23794 23,972

T,
F_,-ﬁl,331/
i

23,237

/ 22,642 22,722

3’1410

W

2013 2014 2015 2016 2017

* Expenses for 2014 and 2015 are restated to reflect the new Wealth Management unit.

Bonuses
I Other costs

22,642
274

390

2016

Total expenses ([DKK millions)

Severance payments

22,722
267

410

1,067

2017

I Deposit guarantee and resolution funds

5,612

| 102 |
-

Q1 2018
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Impairments: Net reversals at most business units

Group impairments,* 2012 to Q1 2018 [DKK billions/bp] Impairment drivers, Q1 2018 vs Q4 2017
Impairments = Loan loss ratio* (rhs) * Net reversals at Personal Banking, Business Banking and
14| 105 70 Wealth Management continue, helped by stable
1o : 50 macroeconomic conditions in all Nordic countries
10 50 * Impairments at C&I at a very low level
8 40 * |Impairments in Northern Ireland driven by negative
8 2.4 320 developments on a few cases
37 . .
4 20 * Non-core: Continued reversals and work-outs in Non-core
> \ 10 banking
0 0.1 \/ 0
-0 0.2 -0.4
-2 16 -10
2012 2013 2014 2015 2016 2017 Q118
Impairments [DKK millions) Loan loss ratio,** annualised (bp]
Q12018 Q12017| Q42017 Q32017 Q12018 Q12017| Q42017 Q32017
Personal Banking -100 56 -41 -25 | | Personal Banking -5 3 -2 -1
Business Banking -272 -286 -51 -226 Business Banking -15 -17 -3 -13
C&l 3 81 -33 138 | | C&l 0 8 -3 14
Wealth Management -16 -25 -23 -25 | | Wealth Management -8 -13 -12 -13
Northern Ireland 62 -61 -93 -24 | | Northern Ireland 53 -54 -80 -21
Other activities -7 - - -3 Other activities -152 5 17 -23
Totalcore -330 -235 -241 -166 Totalcore -7 -5 -5 -3
Non-core -79 1 -470 -233  Non-core -661 3 -1,100 -537
Group -409 -234 -711 -399 Group -8 -5 -14 -8

* Includes Non-core **The loan loss ratio is defined as annualised quarterly impairment charges as a percentage of loans and guarantees. g
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Capital: Strong capital base; CET1 capital ratio of 16.4% adjusted
for the DKK 10 bn share buy-back programme

Capital ratios, under Basel lll/CRR (%]
Tier2 [ Hybrid T1/AT1 %% PinariiceT1 M CET1

22.6
2.5

214
2.5

Q4 2017 Q1 2018 Q1 2018 Regulatory
reported reported fully min. CET1
loaded* required**
CET1 capitalratio,Q4 2017 to Q1 2018 (%)
v [ A
1.3
164
Q4 2017 Net profit Proposed Share Other REA Q12018

dividend buy-back deductions effect

Capital highlights, Q1 2018

* Small REA increase driven mainly by market risk, as volatility
led to increased value-at-risk

* Implementation of IFRS 9 has increased the allowance account
by DKK 2.6 bn. The CET1 impact [DKK 2.0 bn net of tax and
other effects) will be phased-in over five years (5% in 2018)

* Leverage ratio of 4.2% on the basis of both transitional and
fully phased-in rules

» Capital targets unchanged: CET1 in the range of 14-15%in the
short to medium term in light of regulatory uncertainty, and
total capital ratio target of around 19%

Total REA,Q4 2017 to Q1 2018 (DKK billions])

Counter- Market risk Q1 2018

party risk

Q4 2017 Credit risk

* Adjusted for remainingimpact of CRD IV and IFRS 9. ** Pro forma fully phased-in min. CET1 requirementin 2019 of 4.5%, capital conservation buffer of 2.5%, SIFl requirement of 3%, countercyclical
buffer of 0.8% and CET1 component of Pillar Il requirement. Note: Pillar Il requirement is not relevant for the purpose of MDA. 10
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Outloork for full-year 2018 unchanged.:
We expect net profit in the range of DKK 18-20 bn

Net interest
income

Net fee income

Expenses

Impairments

Net profit

New financial
target

We expect net interest income to be higher thanin 2017, as we will benefit mainly from
volume growth

Net fee income is expected to remain strong, subject to customer activity

Expenses are expected to be slightly higher thanin 2017

Loan impairments are expected to be higher, but still at a low level. Loan impairments will be
based on the new expected credit loss impairment model in IFRS 9

We expect net profit for 2018 to be in the range of DKK 18-20 bn

Ourlonger-term ambition is to rank in the top three among major Nordic peers* in terms of
ROE

Note: This guidance is subject to uncertainty and depends on economic conditions, including developmentsin monetary policy at central banks.
* DnB, Handelsbanken, Nordea, SEB, Swedbank

11
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QEA session

Press * then 1 to ask a question
Press * then 2 to cancel

Press “Ask a question”
in your webcast player

Want easy access to all relevant
Danske Bank material?

Download the Danske Bank
Mylnvestor app on your iPhone,
1Pad or Android device!

D Available on the ANDROID APP ON

App Store [| P> Google play

.

www.danskebank.com/ir
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Appendix

Business units

Special topics

Macro and portfolio reviews
Funding, liquidity and ratings
Tax

Contact details

14
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24

28
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Personal Banking: Profit before tax up 13% in 1, Krogsveen sale
lowers expenses; growth in Sweden and Norway continues

Income statement and key figures ([DKK millions) Lending volume by country* (Q4 2016 = Index 100]
Q12018 Q42017 — Denmark — Finland Sweden —— Norway
Net interest income 1,960 1978 12
Net fee income 859 855 100 0
Net trading income 195 179 109
Otherincome 129 177 73 115
Totalincome 3,142 3,189 99
Expenses 1,757 1917 92 110
Profit before loan impairment charges 1,385 1271 109
Loan impairment charges -100 -41 - 105
Profit before tax 1,485 1,312 113
] 100 —_—
Lending (DKK bn) 759 758 100
Deposits and RD funding (DKK bn) 688 683 101 95
Deposits [DKK bn) 277 273 101 Q416 Q117 Q217 Q317 Q417 Q118
Personal Banking NIl bridge** [DKK millions) Personal Banking margins (bp)
= Lending — Deposits — Weighted avg.
1,978 1 __—
110/ g2
1 1,960 T—

Q4 Lending Lending Deposit Deposit Days Other*** Q1 -10
2017 volume margin volume margin 2018 Q117 Q217 Q317 Q417 Ql1ls

* Based on local currency lending volumes. ** Based on average volumes. *** Includes capital costs and off-balance-sheet items. 14
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Business Banking: Profit before tax up 15% in 1, driven by lower
expenses and net reversals; growth continues outside Denmark

Income statement and key figures [DKK millions) Lending volume by country* (Q4 2016 = Index 100]

a12018| Q42017 —— Denmark — Finland Sweden —— Norway

Net interest income 2,336 2,328
Net fee income 494 a77 104 115
Net trading income 176 180 98
Otherincome 146 146 100
Total income 3152 3131 101 110
Expenses 1213 1,263 96
Profit before loan impairment charges 1,939 1,868 104 105
Loan impairment charges -272 -51 - —
Profit before tax 2,211 1,920 115 100
Lending (DKK bn) 702 697 101
Deposits and RD funding (DKK bn) 579 584 99 95
) Q416 Q117 Q217 Q317 Q417 Q118
Deposits (DKK bn) 248 248 100
Business Banking NIl br'idge** [DKK mﬂh'ons] Business Bank‘ing margins [bp]
= Lending — Deposits — Weighted avg.
L @ g & g g

\/\/26
25

Q4 Lending Lending Deposit Deposit Days Other*** Ql
2017 volume margin volume margin 2018 Q117 Q=217 Q317 Q417 alis

* Based on local currency lending volumes. ** Based on average volumes. *** Includes capital costs and off-balance-sheet items. 15
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Corporates & Institutions: Profit before tax flat q/q, expenses
lower owing mainly to seasonality

Income statement and key figures [DKK millions)

Net interest income

Net fee income 690 852 81
Net trading income 9399 851 117
Otherincome 3 1 300
Totalincome 2,585 2,618 99
Expenses 1,154 1,228 94
Profit before loan impairment charges 1,431 1,390 103
Loan impairment charges 3 -33

Profit before tax 1,429 1,422 100
Lending (DKK bn) 175 175 100
Deposits (DKK bn) 290 268 108

Corporates & Institutions Nl bridge* (DKK millions])
EN
26
-
893
Q4 Lending Lending Deposit Deposit Days Other** a1l
2017 volume margin volume margin 2018

* Based on average volumes. ** Includes capital costs and off-balance-sheetitems.

Income breakdown (DKK millions])

Ficc M Capital Markets B General Banking

3,472

Q12017

2,691

5.430 2618 2,585

H B

a2 2017

Q32017 Q4 2017 Q1 2018

Corporates & Institutions margins (bp)

= Lending — Deposits — Weighted avg.
120 L 114
—
T 63
60
40 31
20
0
Ql17 Q217 Q317 Q417 Ql1ls

16
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Wealth Management: Profit before tax down 35% q/q, @4
benefited from performance fees and shadow account booking

Income statement and key figures ([DKK millions) Key points,Q1 2018 vs Q4 2017
r—2 2221 B

Net interest income 179 176 * Net sales for Asset Management of DKK 0.8 bn (Q4: DKK 9.9
Net fee income 1,701 2,149 79 bn) due to lower institutional sales

Net trading income -19 55 - * Net premiums of DKK 12.9 bn at Danica (Q4: DKK 10.4 bn)
Otherincome 16 23 30 * Feeincomein Q4 included performance fees of DKK 368 m and
Total income 1877 2433 77 booking of the final shadow account balance

Expenses 1015 1,107 92 * QOperating expenses down 8% due to lower consultancy costs
Profit before loan impairment charges 863 1,326 65

Loan impairment charges -16 -23

Profit before tax 878 1,350 65

Lending (DKK bn) 76 75 101

Deposits (DKK bn] 68 66 103

AuM breakdown [DKK billions])
Allocated capital (average, DKK bn) 135 136 99 Life conventional B Asset management Bl Assets under advice*
Pre-tax return on allocated capital (%] 26.0 39.7 1530
. 1493 1,515 ' 1,513

AuM (DKK bn) 1513 1,530 99 ' 151

- Life conventional (Traditionel) 151 155 97

- Asset management (Unit-linked) 8390 911 98 890

- Assets under advice* 472 464 102

W

Q12017 Q22017 Q32017 Q4 2017 Q1 2018

* Assets under advice from personal, business and private banking customers, where the investment decision is taken by the customer. 17
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Non-core: Refocusing our Nordic strategy in the Baltics

Business review Baltics Non-core loan portfolio,Q1 2018 (DKK billions)

+ Building on the Group’s strategy of focusing on customers in the Allowance account
Nordic region, we have decided to align our business activities
in the Baltic countries accordingly. Going forward, Danske Bank
will focus exclusively on supporting subsidiaries of Nordic
customers and global corporates with a significant Nordic
footprint.

I Non-performing credit exposure

Bl Performing credit exposure

« As aresult, all other local Baltic customers will be transferred
to the Non-core unit.

- The activities transferred to Non-core relate to Business

Personal Conduits etc. Total
Banking customers. customers Baltics

+ The change will take effect on 1 April.
Non-core REA (DKK billions)
« At the end of March 2018, the lending volume to be transferred

. . o P Non-core conduits, etc. M Non-core Banking
from Business Banking to Non-core totalled DKK 13.0 billion.

11

10
3

Q12017 Q2 2017 Q32017 Q42017 Q1 2018

18
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Net interest income: Up 3% y/y adjusted for FX effect

Changein netinterest income ([DKK millions) Comments

¢ NIl Otherincludes

» differences at the Internal Bank
E between actual and allocated

194 :
funding costs (FTP)
* income related to the Group’s
liquidity portfolio
220 E 5,946

* NIl Otherisimpacted by

5,866

* falling actual liquidity cost at
the Internal Bank

* deposit floor effect from
changed FTP

¢ reduced difference between
actual and allocated funding
costs

* InQ4 2017, around DKK 70 m was
moved from trading income to NIl to
align the FTP setup for floored loans

a1l Lending Lending Deposit Deposit FX effect Other a1l across the Group. Full-year impact for

2017* wvolume margin volume margin 2018~ 225818 expected to be around DKK
m

* Note that net interest income has been restated after aligning the presentation of customerincome on derivativesin FICC, movingincome from trading to NIl and fees. 19
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Trading income: At a low level owing to uncertainty and low

liquidity in the financial markets

Trading income by business unit* [DKK millions])

Otherincl. Treasury [ Wealth Management M Business Banking
Northern Ireland I Corporates & Institutions [l Personal Banking

2,500

1,647 1595

1,346

-—---

Ql 2017 Q22017 Q32017 Q4 2017

1,435

Q1 2018

Key points,Q1 2018 vs Q4 2018

* Tradingincome was up 7% from a low
level in Q4, however, trading income
remains at a low level

* Uncertainty and lower liquidity in the
financial markets led to de-risking and
lower activity among our customers

* FlexLan® auctions resulted in refinancing
income of DKK 144 min Q1 2018

Refinancing income [DKK millions)

144 144
117

5 10

a1l a2 as Q4 a1l
2017 2017 2017 2017 2018

* Note that net tradingincome has been restated after aligning the presentation of customerincome on derivativesin FICC, movingincome from trading to NIl and fees. 20



Financial results - first quarter 2018

Expenses: Down 3% owing to seasonally higher expenses in 4

Total expenses [DKK millions]) Change in expenses [DKK millions)
Severance payments I Bonuses
Deposit guarantee scheme/resolution funds [l Other costs Q4 2017 m
5,760 9,757 Pension scheme
5,724 N. Ireland
Perf.-based
5612 comp.
|
Severance 44
5,480 m
:
Marketing 161
and rent

Consultancy

E Other costs 105
Ql 2017 Qe 2017 Q32017 Q4 2017 Ql 2018 a1 2018#

21
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Credit quality: Positive trend in credit quality continues; NPLs
decreased 11% y/y

Breakdown of total allowance account under IFRS 9 (DKK billions) ~ Allowance account by business unit [DKK billions)

- Stage 1 Il Personal Banking [ | Corporates & Institutions Northern Ireland
[ ] Stage 2 21.7 I Business Banking Wealth Management
Stage 3 22.4
g 215 20.7 501 21-7\10
14.7 HE D o aam oS
122

Q1 2018 Q12017 Q22017 Q32017 Q4 2017 a1l 2018~
Breakdown of stage 2 allowance account and exposure (DKK bn]) Gross non-performing loans** [DKK billions)
Allowance Grosscredit| Allowanceas Individual allowance account [l Net exposure in default
account exposure | % of exposure I Net exposure not in default
Personal customers 18 9185 0.20%
; 9 37.4
Agriculture 1.2 70.1 1.71% 359 354 333 330
Shipping 09 34.1 2.64%
Commercial property 0.7 3118 0.22% 13.6

Consumer discretionary 0. 111.3 0.18%
Other 0.7 1,034.0 0.07% - - - -
Q1 2017 Q22017 Q32017 Q4 2017 Q1 2018

* Allowance accountincreased by DKK 2.6 bnin Q1 2018 due to the implementation of IFRS 9. ** Non-performingloans are loans in stage 3 against which significantimpairments have o
been made.
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Credit exposure: Limited agriculture and directly oil-related

exposure

Agriculture exposure (2.8% of Group exposure]

* Pig prices remained at a low level while milk prices declined
during the quarter

* Credit exposure increased by DKK 7.9 bn from last quarter as
personal customers were transferred to agriculture after identi-
fication in primarily Business Banking Sweden. Credit quality of
the Swedish portfolio is strong, with a weighted PD of 0.85%, far
below the average of 3.1 % for Business Banking Denmark.

* No majorimpairment movementsin Q1. Total accumulated
impairments amounted to DKK 3.6 bn of which DKK 1.4 bnin
stage 1 and 2

» Realkredit Danmark represented 58% of total gross exposure
and 17% of expected credit loss
- LTV limit at origination of 60% at Realkredit Danmark

Agriculture by segment, Q1 2018, DKK millions

Oil-related exposure (0.8% of Group exposure]

* Net exposure decreased slightly from last quarter to DKK 19.0
bn*

Increased impairments of DKK 0.1 bn booked in Q1 at
Corporates & Institutions and Business Banking

* The vast majority of the oil-related exposure is managed by
specialist teams for customer relationship and credit
management at Corporates & Institutions

Oil-related exposure, Q1 2018, DKK millions

Net credit
: . i EXPECtE.d : WAL Gross credit exposure Expected credit loss exposure
Gross credit Portion Portion credit Netcredit coverage
exposure fromRD from BB-SE loss exposure ratio csal 19,709 1598 18111
Business Banking 62,333 43,046 8052 3513 58,821 86% Oil majors 6517 2 6,516
Growing of crops, cereals, etc. 20,735 16,712 1,099 592 20,143 90% QOil service 6,622 242 6,380
Dairy 10,996 7,753 1,040 1,408 9,588 85% Offshore 6,570 1,354 5216
Pig breeding 12955 10234 187 1,206 11,750 86% Business Banking 1,249 265 883
Mixed operations etc. 17,648 8346 5727 308 17,340 84% - ,

Oil majors 1 0 1

Northern Ireland 4,532 - 46 4,486 96% . K
cal 2948 2083 5 2943 Oil service 1,138 363 776
Others 1,824 . 22 1,801 .| | Offshore 109 3 107
Total 73637 45,129 3586 70,051 87% Others 7 0 7
Total 20,964 1963 19,001

* The oil-related net credit exposure of DKK 19.0 bn is part of the energy and utilities industry (DKK 13.7 bn) and shipping industry (DKK 5.3 bn). 23
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Nordic macroeconomics

— Denmark = Sweden Norway = Finland =—— EU
Real GDP, constant prices (index 2005 = 100] Inflation (%)

135 6
130 5
125 a
120 3
115 2
110 1

105 oM
100 -1
95 -2

2006 2008 2010 2012 2014 2016 2018 2006 2008 2010 2012 2014 2016 2018
Interest rates, leading (%) Unemployment (%]
6 11
5 10
4 9
3 7
2 6
1 5
a
0 3
-1 2
2006 2008 2010 2012 2014 2016 2018 2006 2008 2010 2012 2014 2016 2018

24
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Nordic housing markets

Denmark Sweden Norway Finland
Property prices (index 2005 = 100) House prices/nom. GDP (index 2005 = 100)
135
210 130
190 125
120
170 115
150 110
105 %
130 100 Y
95 N
110
90
90 85
2006 2008 2010 2012 2014 2016 2018 2006 2008 2010 2012 2014 2016 2018
Apartment prices [index 2005 = 100) Apartment prices/nom. GDP (index 2005 = 100)
300
275 180
250 160
225
200 140
175
150 A 120
125 100 —
100
75 80
2006 2008 2010 2012 2014 2016 2018 2006 2008 2010 2012 2014 2016 2018

25
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Realkredit Danmark and the Danish housing market:
Portfolio overview

Portfolio facts, Realkredit Danmark, Q1 2018 Stock of retail loans (DKK 446 bn), Realkredit Danmark, Q1 18 (%)
* Approx. 366,000 loans (residential and commercial) Il Fixed rate (10yrs-30yrs) I Interest-only (up to 10yrs)
* 1,234 1loansin 3- and 6-month arrears (-1 1% since Q4) 71 variable rate (Bmths-10yrs) With amortisation

* 31 repossessed properties

* DKK 11 bnofloans with LTV ratio>100%, including
DKK 4 bn with public guarantee
* Average LTV ratio of 62%
48%
LTV ratio at origination (legal requirement) 227
* Residential: max. 80%
* Commercial: max. 60%

Unemployment and foreclosures (%/No.) Mortgage margins, 80% LTV, owner-occupied [bp]
2] [ | Adjustable rate*
7 450
6

350
5
4 250
3
2 150
1
0 50

2002 2005 2008 2011 2014 2017 1-2yrs 3-4yrs Syrs+ Fixed 1-2yrs 3-4yrs Syrs+ Fixed
— Unemployment (Ihs) No. of forced sales (rhs]) = 10V swap rate (Ihs) rate rate

With amortisation Interest-only

* In addition, we charge a fee of 30 bp of the bond price for refinancing of 1- and 2-year floaters and a fee of 20 bp for floaters of 3 or more years. o6
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Realkredit Danmark: 45% of new retail loans are long-term
variables; compliant with all regulatory requirements

Key points Supervisory diamond for Danish mortgage credit institutions

* 45% of new retail loans in Q1 were 5- to 10-year variable
rate loans, and 40% were fixed-rate loans

Concentration risk: \/ Growth: v~
» Total stock of loans amounted to DKK 772 bn:* Sum of 20Targest Max.15% annually in
o 958% to retail exposures/CET1 <1 certain segments
o 20% to residential rental
o 16% to commercial property
o 6% to agriculture
Refinancing need: v Interest risk: v
* 55% of total stock are loans with amortisation Max. 12.5% of portfolio (LTV ratio > 75% of legal
quarterly and max. 25% limit and interest rate
annually fixed < 2 years) < 25% of
Loan portfolio, FlexLan® F1-F4 (DKK billions) portfolio
208 201 192 1885 l

165 153 Lan

Interest-only loans: v
Max. 10% of portfaolio with
LTV ratio > 75% of legal limit

Ql @2 a3 04 Q1 02 03 04 Qa1 a2 a3 a4 a1l

2015 2016 2017 2018

* Nominal value.
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Funding and liquidity: DKK 10 bn of long-term funding issued in
@1 2018; LCR compliant at 144%

Changes in funding,* 2018 [DKK billions and bp) Long-term funding excl. RD (DKK billions)**
I cov. bonds Senior [ | Funding plan
8h Completed
P 85
Albp 64 70 67 60-80

9bp
1 10
Redemptions Redeemed 2018:  New 2018: DKK 10 bn 2014 2015 2018 2017 2018E
2018: DKK 61 bn DKK 23 bn
Maturing funding,* 2019-2021 [DKK billions and bp] Liquidity coverage ratio (%)
I cov. bonds Senior
171
58bp 27bp 33bp 156 163
150
144
44bp
30bp 65bp
21 =6 22
————————————————————————————— - q 100
2019: DKK 56 bn 2020: DKK 63 bn 2021: DKK 56 bn Q12017 Q22017 Q32017 Q42017 Q12018

* Spread over 3M EURIBOR. **Includes covered bonds excl. RD, senior and capital instruments.
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Funding structure and sources: Danish mortgage system is

fully pass-through

Loan portfolio and long-term funding, Q1 2018 (DKK billions]

2,017
113 Senior debt
1,737
Bank loans 5398 940 Deposits
Bank mortgages 348
173 Covered bonds

RD mortgages Issued RD bonds

Loans

Funding

Funding sources (%]

M o4 2017

Q1 2018 55 57

1212
10 g

897
6
Ly

-2

Deposits CD & Repos, Deposits Senior Covered Subord. Equity
credit CP net unsecured bonds  debt
inst.
< >
Short-term funding Long-term funding
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Stable A ratings; change in outlook from Moody’s and S&P

Rating methodology

Anchor _ B Additional _ Issuer
SACP! ¥ " H B §® ¥ factors = rating

=
+

S&P Global

Ratings

1=Business Position, 2=Capital & Earnings, 3=Risk Position, 4=Funding & Liquidity

A

Positive

Quali-
1 + 2 + 3 + 4 + 5 + tative = BCA® +
adj.

Mooby’s
Stronet i % - -
Negative

1=Asset Risk, 2=Capital, 3=Profitability, 4=Funding Structure, 5=Liquidity Resources

Affiliate LGF® Gov. _ lIssuer
support notches  support rating

Macro
profile

. S Support
Operatlng 1 + 2 + 3 + a4 + 5 + 86 4+ 7 - V1ab.1hty it Iss.uer;
environment Rating Floor rating

FitchRatings

A
+ + NF4

1=Company Profile, 2=Management & Strategy, 3=Risk Appetite, 4=Asset Quality, 5=Profitability, 6=Capitalisation, 7=Funding & Liquidity

1 Stand-Alone Credit Profile 2 Baseline Credit Assessment 3 Loss Given Failure 4 No Floor °lIssuer ratingis the higher of the Viability Rating and the Support Rating Floor. 20


http://www.fitchratings.com/corporate/index.cfm
http://www.fitchratings.com/corporate/index.cfm
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Actual and adjusted tax rates [DKK millions] Taxdrivers,Q1 2018
_ SNSRIV s . p\djusted tax rate in Q1 of 22.4% is higher
Permanent non-taxable difference -133 912 -178 -136 -33 income in countries with a higher tax rate,
Adjusted pre-tax profit, Group 6,069 7,642 6,058 6,047 7,107 primarﬂy Norway
o/ :

Taxaccording to P&L 1329 1081 1305 1392 1610 Tr:‘eSCt‘_Ja:]tax ratf;;g 1.4%1s ?]OV‘(’:Ie'“ than
Taxes from previous years 30 529 56 -39 -8 :E € E;:ms rate_o o pl‘]mzr‘l ydueto

axes from previous years and a
Adjusted tax 1,359 1610 1,361 1,353 1,602 P Y .

permanent non-taxable difference
Adjusted tax rate 224%| 21.1% 225% 224% 225% * Thepermanent non-taxable difference
Actualtax rate 21.4% 16.1% 20.9% 225% 225% derives mainly from tax-exempt value

adjustments on shares
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Contacts

Claus Ingar Jensen
Head of IR

John Backman
Chief IR Officer

Heidi Birgitte Nielsen
Chief IR Officer

Robin Hjelgaard Lefgren
Senior IR Officer

Direct: +45 45 12 84 83
Mobile: +45 25 42 43 70
clauj@danskebank.dk

Direct: +45 45 14 07 92
Mobile: +45 3051 46 85
jbc@danskebank.dk

Direct: +4545 13 92 34
Mobile: +4527 2041 74
heidn@danskebank.dk

Direct: +45 45 14 06 04
Mobile: +45 24 75 15 40
rif@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/S in any jurisdiction, including the United States, or an inducement 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 sold in the United States absent registration or an applicable exemption from the registration requirements 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 contral.

This presentation does not imply that Danske Bank has undertaken to revise these forward-looking statements, beyond what is

required by applicable law or applicable stock exchange regulations if and when circumstances arise that will lead to changes
compared to the date when these statements were provided.

s
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