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Debtinvestor update - Q1 2019

Executive summary: A difficult start to the year; outlook changed
to include expected gain from sale of Danica Pension Sweden*

and lower NII
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Loan growth of 3% v/, driven by growth of
2% y/y at Banking DK and 7% y/y at Banking
Nordic

Tradingincome negatively affected by value
adjustments and a regulatory one-off expense at
Danica Pension

Expenses up 9% y/y due mainly to investments
related to regulatory requirements and
compliance, further AML efforts, digital
transformation and SEB Pension Danmark

Significant fundingissuance activity in Q1,
totalling around DKK 51 bn, including our first
green bond and a tier 2 instrument

* This is subject to closing of the transaction

DKK 3.0 bn Net profit, down 39% from Q1 2018 due to lower
NII, higher expenses and higher loan impairment charges

7.7 % Return on equity after tax

16.7% ceT1 capital ratio and strong total capital position

DKK 14-16 bn Expected net profit for 2019, including the ex-
pected gain from sale of Danica Pension Sweden of approx. DKK 1.3 bn*

a12018 [ a12019

49 16.4% NSV
12.6%

3.0
7.7%

Net profit (DKK bn) ROE [% CET1 ratio [%]
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Recap of the Estonia case

Our investigation continues and all findings are shared with relevant authorities
through regular updates. Timing of completion is uncertain and subject to
dialogue with authorities

Class action lawsuit filed in the US

@ Ongoing investigations by Danish, Estonian, French and US authorities.

1,400in 2018 toaround 1,700in Q1 2019

ﬁ Number of FTEs allocated to AML up from 8201in 2017 and around

I Investments of up to DKK 2.0 bn over the next three years specifically
earmarked for AML digitalisation efforts. Expense impact of around
B/ DKKO0.3bnin2019

=13 In total, we have so far spent around DKK 450 million on the Estonia
investigation
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We are a Nordic universal bank with strong regional roots

Norway (AAA) Finland (AA+)
g0 d
Challenger position 3" largest
Market share: 6% Market share: 10%
Share of Group lending: 10% = = = = = = = == = = = = = — I ' kil Sl of Crenp e £
|
GDP growth 2018: 2.2% Lp : SRR i 210168 2,57
Unemployment 2018: 2.4% “, Unemployment 2018: 7.4%
Leading central bank rate: 1.00% f Lty @il sk riss 050
f ) '
: .\ 4
I
Denmark (AAA] ‘ I X Sweden (AAA]
Market leader T 4 Challenger position
Market share: 27% o Market share: 6%

Share of Group lending: 49% Share of Group lending: 13%
GDP growth 2018: 1.4% GDP growth 2018: 2.4%
Unemployment 2018: 3.9% Unemployment 2018: 6.3%
Leading central bank rate: -0.65% Leading central bank rate: -0.25%

Northern Ireland (AA)

Market leader
Market share: Personal 20%/Business 22%
Share of Group lending: 3%

Note: Data as per end-Q1 2019 unless otherwise stated. Share of Group lending is before loan impairment charges and excludes Corporates & Institutions (1 1%]) and Wealth
Management (4%) and Nordic Asset Finance (2%]), however most of these are Nordic clients. 4
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Strong footprint within retail lending

Lending by business unit*; %; Q1 2019

Bl Banking DK Wealth Management
I Banking Nordic Northern Ireland
B cal Other

Total lending of DKK
1,793bn

* Totallending before loan impairment charges.

Personal Customers
Commercial Prop
Public Institutions
Co-ops & Non-Profit
Financials
Agriculture
Consumer goods
Capital goods
Shipping, Oil & Gas
Services
Construction & Building
Infrastructure
Pharma
Automotive
Chemicals
Retailing

Social services
Other Commercials
Telecom & Media
Hotels & Leisure
Transportation
Metals and Mining

Credit exposure by industry; %; Q1 2019

39

Total credit exposure
of DKK 2,44 1bn
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Financial results overview

Totalincome; DKK bn Total expenses; DKK bn

Il Netinterest income 48.0 48.1 I Donation 25.0
18 44.4

Net fee income ﬁ 0.7 I Underlying costs

I Net trading income

Otherincome 157

140 154
23.6
2016 2017 2018 2016 2017 2018
Group loan loss ratio; bps RoE after tax; %

2016 2017 2018 2016 2017 2018
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Net profit: DKK 3.0 bn, down 39% from 1 2018 due to lower NII,
higher expenses and higher impairments

Income statement and key figures (DKK m] Key points,Q1 2019vs Q1 2018
012019| 012018 Index|042018 * Return on equity of 7.7%
Net interest income 5,520 5,946 5,895 * NIl down 7% due mainly to margin
Net fee income 3869 3762  103| 4078 95 pressure and higher funding costs
Net trading income 1299 1435 91 938 138 * Feeincome up 3% due to the SEB
Otherincome 115 209 27 50 Pension Danmark acquisition
. .. o
Totalincome 10802 11452 94| 10931 99 E"ad‘”gt‘,”wm]e do‘(’jvf‘ 9t/°' af{ECte(‘j
negative value adjustments and a
Expenses 6,145 5612 109 6,243 98 ynes J
regulatory one-off expense
Profit before loan impairment charges 4657 5,841 80 4,688 99 o .
_ _ * Expenses up 9%, due mainly to
Loan impairment charges 357 -330 - -43 VEEE TS £ 28 Bt [BK
Profit before tax, core 4,300 6,171 70 4731 91 | g g
* |mpairment charges driven by
Profit before tax, Non-core -288 32 - -286 - Banking DK and C&il
Profit before tax 4012 6,202 65 4445 90 .
Key points, Q1 2019vs Q4 2018
Tax 1,024 1,322 77 950 108
Net profit 2,988 4,880 61| 3494 86 * NIl down 6% due to fewer days,
margin pressure and higher funding
Return on avg. shareholders' equity (%) 7.7 126 8.8 costs - lending up 1%
Cost/income ratio (%) 56.9 49.0 57.1 * Feeincome down 5%, Q4 included
Common equity tier 1 capital ratio (%) 16.7 164 170 performance fees of DKK 154 m
EPS (DKK]) 373 573 62 37 89 . Tradingi'ncome benefited from less
Lending (DKK bn) 1793 1737 103 1769 101 f:haﬂengmg markets. Trading
_ _ income includes one-off expense of
Deposits and RD funding (DKK bn]) 1661 1,694 98 1,636 102 DKK 140 m
- of which deposits (DKK bn]) 909 940 97 894 102 « Expenses down 2% reflecting
Risk exposure amount (DKK bn) 758 735 100 748 101 seasonality

* |mpairment charges driven mainly
by single name volatility



Debtinvestor update -Q1 2019

NII: Down 7% y/y due to margin pressure, higher funding costs

and transfer to Non-core

Key points

Y/Y

* NIl down 7%, as lending growth of 3% was offset by
lower lending margins, higher funding costs and
transfer of Russian and remaining Baltic exposures

Changein netinterestincome, y/y (DKK m)

5,946 “29.
SE6 193

379
to Non-core
5,520
oo [
* NIl down 6% due to fewer interest days, lower 1 ‘
lending margins and higher funding costs
Ql Lending Lending Deposit Deposit FX effect Non- Other Ql
2018 volume margin volume margin core 2019
transf.*
Group netinterest income (DKK m] Changein netinterestincome, q/q (DKK m)]
@ @ 2895 15.
5, 946 160 12~
5,520 5, 895 5,520 E
116= *19=
231
5,520
Q1 2018 Q12019 Q4 2018 Q12019 Lending Lending Deposit Deposit  FX Days Non-  Other Qal
2018 volume margin volume margin effect core 2019
transf. s

* Includes transfer of local Baltic commercial customers to Non-core on 1 April 2018 and transfer of the remaining Baltic and Russian expsoures to Non-core on 1 February 2019
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NII (cont’d): Solid volume growth at Banking Nordic and
Northern Ireland. Positive development at Banking DK

Key points

* Banking Nordic lending up 7% y/y with growth in

all markets

* Banking DK lending up 2% vy/y, driven mainly by commercial

customers

* NIl for Other Activities was impacted by the Internal Bank,
where liquidity costs increased more than liquidity cost

allocation

Change in NIl by business unit [DKK m)]

Group NIl Q1 2018
Banking DK

Banking Nordic
Corporates & Institutions
Wealth Management
Northern Ireland

Other Activities

Group NIl Q1 2019

| ses

324
7
70

268

[y

* Business unit lending is before impairments. Group lending is after impairments.

Lending volume and development* ([DKK billions]

[0 a12018 M a12019

Banking DK

Banking Nordic

Corporates &
Institutions

Wealth
Management

Northern
Ireland

Group
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Fee income: Up 3% y/y, due primarily to the SEB Pension

Danmark acquisition

Key points

vy

* Fees up 3%, due primarily to the acquisition of SEB

Pension Danmark; AuM up 9%

a/a

* Feeincome down 5%. Q4 2018 included
performance fees of DKK 154 m

» Capital Markets affected by lower event-driven
activity

* AuM up 4% from alow level in Q4 2018

Net fee income development, y/y (DKK m]

Ql 2018

I 012019
+48% 3,762 5869
. 406 }
1,227 1 156 | 1 @
570 509
B o
Investment  Pension & Money Lending & Capital Total
Insurance transfers, guarantees Markets
account fees,
cash

management

Group net fee income [DKK m)

R &

3762 3869 48 3,869
= 96 96
-59 -53

Q12018 Q12019

I Banking DK
Banking Nordic M wealth Management

Q42018 Q12013

Net fee income development, q/q (DKK m)

a42018 M Q12019

-80 -53

Corporates & Institutions I Northern Ireland
Other Activities

ﬂ 3,869
1506 (+14% (5%) o e
1,227 1,156
1, 048
618 702
|| -
Investment  Pension & Money Lending & Capital Total
Insurance transfers, guarantees Markets
account fees,
cash
management

10
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Trading income: Down 9% y/y but up 38% q/q due to less
challenging market conditions

Key points Group net trading income (DKK m)]
Y/Y
* Tradingincome down 9% from Q1 2018, reflecting higher @
negative value adjustments on the derivatives portfolio as well | . |
as a regulatory one-off expense of DKK 140 m at Danica
Y . 1435 ) 599 1,299
Pension 60 15
123 123
a/a L 30, L 30,
* Tradingincome up 38% q/q due to better market conditions
for FI&C and DCM
938
1,017 058
. .. 914 914
Refinancingincome (DKK m] =
144 145
383
92
68 66
294 280
10 -19
4 -115
Q12018 Q22018 Q32018 Q4 2018 Q12019 Q12018 Al 20189 Q42018 Q1 20189
Il Banking DK Corporates & Institutions B Northern Ireland

Banking Nordic M Wealth Management

Other Activities 11
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Expenses: Up 9% y/y due to investments and SEB Pension

Danmark acquisition

Key points

Y/Y

* Expenses up 9% y/y, due mainly to investments related to
regulatory compliance, AML and digitalisation.

* Costs related to SEB Pension Danmark also pushed up
underlying costs

a/a

* Expenses down 2% g/q, reflecting seasonality

* Expenses moved from rent to depreciation, tangibles as a
result of IFRS 16

Changein expenses, y/y ([DKK m]

5612

| |

Ql Staff Seve- IT Rent Depr., Consult- Other a1l
2018 costs ex. rance tangibles ancy costs 2019
severance pay

pay

Group operating expenses [DKK m)]

6,145 6,243 6,145

5612 244 31 REAL 244
198 302 302
290
1,225 1,448 1,225
1,015

1252 1,204 1,177 1,204
1175 1,401 1,333 1,401
Q1 2018 a1l 2019 Q4 2018 Q1 2019

[ | Banking DK Corporates & Institutions M Northern Ireland

Banking Nordic M Wealth Management Other Activities

Changein expenses, q/q (DKK m]

50 B 46
60

350
965
170
6,243
1 i 8

Q4 Staff Bonus IT Rent & Depr.,, Consult- Other Ql

2018 costs marke- tan- ancy costs 2019
ex. ting gibles
bonus
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Impairments: Loan loss ratio of 8 bp in core activities in §)1

Key points

Y/Y
* Charge of DKK 357 million; core loan loss ratio of 8 bp
- Increased impairments against agricultural exposures
lower reversals on legacy portfolio and model adjustments
in Denmark
- Impairments at C&I due to single name volatility
a/a
* Net reversal in Q4 included positive one-off of around DKK 100
m from sale of debt claims; underlying Q4 showed a charge
* Non-coreimpairments reflect portfolio value adjustment

Impairment charges, core [DKK m and bp]

8bp

Ql 02 03 04 Q1 @02 a3 04 Qa1 Q=2 03 a4 a1

2016 2017 2018 2019

Banking DK

Banking Nordic

Corporates &
Institutions

Wealth
Management

Northern
Ireland

Other
Activities

Total impairments,
core

Non-core

Impairment charges by business unit,Q1 2019 [DKK m)]

48

+221

— -

—
o E

+357

13
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Capital: Strong capital base; CET1 capital ratio of 16.7%

Capital ratios, under Basel lll/CRR (%] Estimated capital buffer structure, %
Tier 2 %% Pillar |l component (total 3.8%)] [ Countercyclical capital buffer = CET1 target (16%)
I Hybrid T1/AT1 M CET1 Capital conservation buffer CET1Ql 2019 (16.7%)
Systemic risk buffer — CET1 trigger point (7%)
22.6 .
o1 518 516 I CET1 minreq.
2.5 Sliding scale of restrictions
1.2 1.9 1.9
7 MDA buffer***
18.6
24 )
: 3.1 31 R
2.6 1 [ ] [ N | B
[
2.0 1 5.1 47 47 4.7
Fr
m 109 | 11.3 113 113
2.5 2.5 2.5 2.5
16.7 16.5 |
14.0 3.0 3.0 3.0 3.0
///l
2017 2018 Q12019 Q12019 Fully phased- Q1 =2019A 2019E 2020E 2021E
reported reported reported fully in regulatory
loaded* requirement**

* Based on fully phased-in rules including fully phased-in impact of IFRS 9. *** Pro forma fully phased-in min. CET1 req.in 20189 of 4.5%, capital conservation buffer of 2.5%, SIFl req. of 3%, countercyclical
buffer of 1.3% and CET1 component of P2 requirement. Note: P2 req. is not relevant for the purpose of MDA. 14
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Strong CET1 capital build-up since 2008; Available Distributable
Items (ADI) in excess of DKK 100 bn

Common Equity Tier 1,2008 - 201 8; DKK billion

+DKK 50 bn !
19 196 130 134 133 133 127
107 I I I I
77 79 85 I

2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018*

REA, CET1, profit and distribution (DKK bn, %)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

REA 960 834 844 906 819 852 865 834 815 753 748
CET1 ratio 8.1% 9.5% 101% 11.8% 145% 147% 151% 16.1% 163% 17.6% 17.0%
Net profit* 1.0 1.7 3.7 1.7 4.7 7.1 13.0 17.7 19.9 20.9 15.0
Egztr:a‘;%oe”r;‘f** 0 0 0 0 0 2.0 105 17.1 18.9 163 76
Total assets 3544 3098 3214 3424 3485 3227 3453 3293 3484 3,540 3,578

* The decline in CET1 capital in 2018 is due mainly to Danica Pension’s acquisition of SEB Pension Danmark which led to a higher deduction in Group regulatory capital. ** Before

goodwill impairment charges *** Based on year-end communicated distributions. 2017 is adjusted for cancelled buy-back. 15
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Update on MREL Requirement & Issuance

Overview of MREL Considerations MREL resources and requirements, Q1 2019 [% of REA)
Calibration towards July 2019: The Group has to meet both an Senior <1y [l Own funds
MREL requirement and a separate debt buffer requirement for RD. M schior >1Y MREL requirement based on Q1 2019 req.*
MREL requirement; NPS >1Y [l Debt buffer + capital req.in RD
* 2 x the actual solvency need including combined capital buffer

requirement but the countercyclical buffer requirement is only a1.2%

included one time: 2x(P1 + P2 + CBR)-CCyB 39,

(DKK 24bn)

* Basedon Ql 2019 figures and requirements MREL is equal to

0,
35.5% of REA adjusted for RD B0 so4%

Total resolution requirement; MREL + RD capital and debt buffer (DKK 81bn]

requirement is equal to 35.4 % of Group REA

8%
Issuance strategy for Non-preferred senior (DKK E36n)
DKK 223 bn

I N f d . NPS] debt. simil h >-Z|1'R'E)Il_e 35.5% of REA

nstr‘umer?t. on-preferre s.em.or-[ ; ) debt, similar to the g adjusted for RD
approach in other European jurisdictions

Building MREL buffer: 500,

- Senior debt issued before Jan 2018 will qualify as MREL until (DKK 165bn)

2022 allows for refinancing of senior debt with issuance of NPS

- Issuance mix not expected to change significantly

- Measured up against the fully phased-in requirement with full

subordinationin 2022, the current NPS gap is equal to approx. m—

DKK 41 bn. MREL resources** MREL and RD capital/debt
buffer requirement

* RDis notincluded in the consolidation for the purpose of determining the MREL for the Group. The capital and debt buffer requirements that apply to RD are thus deducted from the liabilities used
to fulfil the MREL. Based on Q4 2017 requirements, the FSA annual update in February 2019 set MREL at 35.9% of REA adjusted for RD (equivalent to a requirement of 10.8% of total liabilities and
own funds adjusted for RD) ** MREL resources include structured notes. 186
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Funding structure and sources: Danish mortgage system is
fully pass-through

Loan portfolio and Tong-term funding, Q1 2019 [DKK billions] Funding sources (%]
M a4 2018 Q12019

2,058 52 52

154 Senior &

NPS bonds
1,793

Bank loans 616 909 Deposits

Bank mortgages 373

191 Covered bonds
1313

8 99
8 8 8 5 7 I
2 2
Issued RD bonds ] I 11
|| -

Deposits CD & Repos, Deposits Senior Covered Subord. Equity
credit CP net & NPS bonds debt
inst.
< >
Short-term funding Long-term funding

RD mortgages

Loans Funding

17
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Funding programmes and currencies

Covered bonds by currency, end-Q1 2019 Largest funding programmes, end-Q1 2019

. B cEuR DKK Utilisation

M sex M cHF
NOK

EMTN Programme 36%
Limit: EUR 35 bn

Global Covered Bond 86%
Limit: EUR 30 bn

ECP Programme ooy,
Limit: EUR 13 bn

Total DKK 191 bn

ALALN N X

USMTN (144A) 73%
Senior debt* by currency, end-Q1 20189 Limit: USD 15 bn
@ usD NOK
B cur U Other US Commercial Paper 24%
3% Limit: USD 6 bn
‘ Bl sex
48% UK Certificate of Deposit 5%
T Limit: USD 15 bn
NEU Commercial Paper o0
Limit: EUR 10 bn °
Total DKK 154 bn

* Including senior preferred and non-preferred debt 18
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Funding and liquidity: DKK 51 bn of long-term funding and
capital instruments issued in 1 2019; LCR compliant at 130%

Changes in funding,! 2018-2019 (DKK billions and bp) Long-term funding excl. RD (DKK billions)?
I cov. bonds Senior W Non-preferred senior [ ] Funding plan Completed
57bp 200bp 85 70-90
70 67 69
24 11b
36bp p 51
0] 1
Redemptions Redeemed New 2019: DKK 45 bn 2015 2018 2017 2018 2019E
2019: DKK 59 bn 2019: DKK 6 bn
Maturing funding,! 2020-2022 (DKK billions and bp) Liquidity coverage ratio, 2016 - Q1 2019 (%]
I cov. bonds Senior 180
28b 170
27bp 32bp P 160
150
140
130
120
110
100
2020: DKK 63 bn 2021: DKK 60 bn 2022: DKK 52 bn Q1 G2 Q3 Q4 Q1 02 a3 04 Q1 a2 a3 04 a1

16 16 16 16 17 17 17 17 18 18 18 18 19

1 Spread over 3M EURIBOR.
2Includes covered bonds excl. RD, senior, non-preferred senior and capital instruments. 19
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Danske Bank covered bond universe, a transparent pool

structure?

Residential mortgages from

e Denmark, D-pool

* Norway, |-pool

* Sweden, Danske Hypotek AB

* Finland, Danske Mortgage Bank Plc

Commercial mortgages from

e Sweden and Norway, C-pool

/JREALKREDIT

Danmark

Pass-through principle based on mortgages
from primarily Denmark

* (Capital Centre T, Adjustable-rate
mortgages

e (Capital Centre S, Fixed-rate callable
mortgages

Realkredit Danmark A/S
(AAA/AA+)
D-pool (AAA/AAA)

I-pool [AAA/AAA)

% _

Danske Mortgage
Bank Plc

‘ Aaa

1. The migration to Danske Hypotek of Swedish residential loans from Danske Bank’s I-pool and Swedish residential-like loans from Danske Bank’s C-pool is ongoing. Details of the composition of individual cover pools can be found on the

respective issuers’ website.

20
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Danske Bank’s credit ratings

Long-term instrument ratings

Aal AA+ AA+
AA Aap AA AA

AA- _ AA- AA-

) A AR A A
Eﬂ A- A3 A- A
: BBB+ Baal BBB+ BBB+
*g BBB Baa?2 BBB BBB
= BBB- Baa3 BBB- BBB-

Speculative gra

Senior unsecured
Non-preferred senior

Tier 2

P Additional Tier 1

1 RD capital centre S

2 RD capitalcentre T

I Fitch rated covered bonds: RD, Danske Bank
I Moody's rated covered bonds: Danske Mortgage Bank
[P Scope rated covered bonds: RD
S&P rated covered bonds: RD, Danske Bank, Danske Hypotek

P Counterparty rating

No rating actions on Danske Bankin Q1 2019

In 2018, all three credit rating agencies revised the outlook on Danske
Bank to negative following the publication of the Bruun & Hjejle reportin
September 2018, and due to the uncertainty regarding the

consequences relating to the regulatory investigations into Danske Bank's
Estonian branch.

Moody's revises outlook to negative and downgrades

On 12 October 2018, Moody’'s downgraded Danske Bank’s issuer and
senior unsecured debt ratings to A2 from A1, while maintaining the
negative outlook assigned on 21 September 2018. The rating actions
follow the announcement that Danske Bank is the subject of
investigations by the U.S. Department of Justice (DoJ).

At the same time Moody's downgraded Danske Bank’s counterparty risk
rating to Aa3 from Aa2 and Danske Bank’s non-preferred senior debt
rating to Baa2 from Baal.

Fitch saw no impact on rating from DoJ investigation
In Q4 2018 Fitch published a new rating report on Danske Bank, which
was published after the DoJ announced its investigation

Danske Bank and outlook remains negative due to uncertainty relating to
the ultimate impact on the bank's capitalisation, franchise and funding
profile of the Estonia case.

Scope saw no impact on rating from DoJ investigation
Following the announcement by the DoJ Scope Ratings have made no
additional comments on Danske Bank’s ratings. Outlook remains negative.

S&P Global Ratings (S&P) saw no impact on rating from DoJ
investigation

Following the announcement by the DoJ S&P have made no additional
comments on Danske Bank’s ratings. Outlook remains negative.

21
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Appendix

Business Units
Special topics
Macroeconomics

Contact details
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Banking DK: Lending growth of 2% y/y; higher impairments

Income statement and key figures (DKK m) Key points

Q12019(Q12018] Index c14 2018 \ 744
Net interest income 2,181 2213 2,252 e Totalincome down 4%
Net fee income 789 886 89 802 98 * Expenses up 5% owing mainly to
Net trading income 280 294 95 246 114 increasing regulatory compliance costs
Otherincome 55 94 102 63 87 * Impairments against agricultural
Totalincome 3305 3446 96 3,364 98 customers, lower reversals and model
Expenses 1,768 1,682 105 1,789 99 adjustments
Profit before loan impairment charges 1,537 1,764 87 1575 98 * Lending up 2%, deposits up 3%
Loan impairment charges 206 -300 - -148 - Q/Q
Profit before tax 1,331 2,064 64 1,723 77 ° N” down 3% r‘eﬂects Strong Compet]t]on
Lending (DKK bn) 882 868 102 879 100 and lower risk appetite ,
Deposits and RD funding* (DKK bn) 1,046 1026 102 1037 101 * Impairments reflect charges against
Deposits [DKK bn) o86 578 103 o83 101 facilities to the agricultural sector

Banking DK NIl bridge** (DKK millions) Realkredit Danmark lending spread (bp])
— Retail — Commercial
2,252 90

85 [T—_ 83 84

0 = —
n 2,181 80
75
p — a7
N | o -
Q4 2018 Lending Lending Deposit Deposit Other*** Q1 2019 Q118 Q218 Q318 Q418 a1lis
volume margin  volume margin

* Before the elimination of the Group’s holding of own covered bonds. ** Based on average volumes. ™" Includes capital costs, day effect and off-balance-sheet items. 23



Debtinvestor update - Q1 2019

Realkredit Danmark: Portfolio overview
49% of new retail lending in 1 was fixed-rate vs 42% of stock

Portfolio facts, Realkredit Danmark, Q1 2019

Approx. 358,000 loans (residential and commercial)
1,217 loansin 3- and 6-month arrears (+ 3% since Q4]
28 repossessed properties

DKK 8 bninloans with LTV ratio>100%, including

DKK 5 bn covered by a public guarantee

Average LTV ratio of 61%

We comply with all five requirements of the supervisory
diamond for Danish mortgage institutions

LTV ratio at origination (legal requirement}

Residential — max. 80%
Commercial — max. 60%

Retail loans, Realkredit Danmark,Q1 2019 (%)

Il Fixed rate (10yrs-30yrs] [ | Interest-only (up to 10 yrs]
Variable rate (Bm-10 yrs) Repayment
28% 53% 51% 49%
Stock of loans New lending
(DKK 445 bn) (DKK 16 bn)

Total RD loan portfolio of FlexLan® F1-F4 [DKK bn)

Retail mortgage margins, 80% LTV, owner-occupied (bp]
Adjustable rate?!

230 op5
208 201 192 1gg 165
153 144 142 143 138
124 111 106 118
86
010203040102030401020304010203040102030401 1-2yrs 3-4yrs Syrs+ Fixed 1-2yrs 3-4yrs Syrs+ Fixed
- rate rate
2014 2015 2016 2017 2018 2019 With amortisation Interest-only

1 In addition, we charge 30 bp of the bond price for refinancing of 1- and 2-year floaters and 20 bp for floaters of 3 or more years (booked as net tradingincome). 24
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Banking Nordic: Lending growth of 7% y/y but higher interest
rates squeezed margins

Income statement and key figures (DKK m) Key points

Q12019/012018| Index|Q42018 Y/Y
Net interest income 1,900 1,972 2011 * NIl down 4% as higherinterest rates put
Net fee income 397 413 96 406 98 pressure on marg‘ins
Net trading income 66 68 97 74 89 . Expenses up 19% due to h]gher
Otherincome 155 224 69 126 123 regulatory costs and IT investments
Totalincome 2,519 2,676 94 2,616 96 . Lend]ng Up 7% W]th growth '|n Sweden,
Expenses 1,401 1,175 119 1,333 105 Norway and Finland
Profit before loan impairment charges 1,118 1,501 74 1,283 87 Q/Q
Loan impairment charges -48 -45 - -82 - * NIl down 6% as higherinterest rates put
Profit before tax 1,165 1,546 75 1,365 85 pressure on margins
Lending [DKK bn) 608 568 107 587 104 * Expenses up 5% due to increased
Deposits (DKK bn) 232 229 101 227 102 regulatory costs

* Lending up 4%, good inflow in Norway

Banking Nordic NIl bridge! (DKK m) Banking Nordic margins (bp)
— Lending Deposit Weighted avg.
2011 |y 130 119
, 24
120 \110
128 2 110.- 93
o I 7
=8 m 1,900 T
] 2 40 49
| i B — 39
O/l’
Q4 Lending Lending Deposit Deposit FX Other? Qal Q118 Q218 Q318 Q418 Ql1s
2018 volume margin volume margin effect 2019

1 Based on average volumes. ? Includes capital costs, day effect and off-balance-sheet items. 25
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Lending growth: Growth of 2% y/y at Banking DK, solid growth of

7% at Banking Nordic

Comments
Banking DK

* 83% oflending at Banking DK is at mortgage subsidiary

Realkredit Danmark (RD)

* Growth of 2% y/y at Banking DK, driven by commercial

customers
* Lendingflat g/q

Banking Nordic
* Solid growth of 7% y/y in DKK

* Retail Norway saw lending growth of 8% g/q in local currency
following new partnership agreement with TEKNA [union for

engineers)

* Commercial Finland grew 3% q/q while Retail Finland was

stable

Lending volume by segment at Banking DK [DKK billions])

I Retail RD Retail non-RD

Commercial RD [ Commercial non-RD

alis Q218 Q318

* Based onlocal currency lending volumes.

Q418

a1lis

83% of
lending
is at RD

Banking Nordic: lending volume by segment and country*

Finland retail - Sweden commercial

Finland commercial Norway retail

Sweden retail Norway commercial

115

110

105

95
Q417 aliis Q218 Q318 Q418 Q1198
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Corporates & Institutions: NII and lending down due to portfolio
transfer to Non-core; underlying, NII was stable

Income statement and key figures (DKK m) Key points
Q12019|Q12018| Index 042018 2%
Net interest income 1,002 « NIl flat adjusted for the portfolio
Net fee income 692 727 95 754 92 transfers
Net trading income 914 1,017 90 383 239 * Expenses down 4%, driven by portfolio
Otherincome - 3 - 2 - transfers
Total income 2,536 2748 g2 2093 121 * Lending up 6% adjusted for the transfers
Expenses 1,204 1,252 96 1,177 102 to Non-core
Profit before loan impairment charges 1,332 1497 89 916 145 a/a o
Loan impairment charges 221 -32 - 175 126 * Tradmgl.ncome recovered from a very
Profit before tax 1111 1529 73 741 150 challenging Q4 _ o
* Expenses up 2% due to higher activity
Lending (DKK bn) 195 199 98 198 a8 * |mpairments relating to single name
Deposits [DKK bn]) 264 307 86 261 101 exposures
C&I NIl bridge! (DKK m) C&lincome breakdown [DKK m)]
FIRC M Capital Markets B General Banking
2,748
1 2,536
954 19 2,249 2,199 2,093
=3m 0 a 974

930 - -
- -

Q4 Lending Lending Deposit Deposit  FX Non- Other? Q1 Q1 2018 Q2 2018 Q32018 Q4 2018 Q1 2019
2018 volume margin volume margin effect core 2019
transf.

1 Based on average volumes. ? Includes capital costs, day effect and off-balance-sheet items. 27
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Wealth Management: AulM up 9% y/y, owing mainly to the
acquisition of SEB Pension DanmarRk”*

Income statement and key figures (DKK m) Key points
Q12019/Q12018| Index 042018 2%
Net interest income « AuM up 9%, owing mainly to the
Net fee income 1,947 1,701 114 2,102 93 acquisition of SEB Pension Danmark*
Net trading income -115 -19 - -44 -  Net sales of DKK 0.6 bnin Q1 2019
Otherincome -43 16 - -185 - + Expenses up 21% due mainly to the
Totalincome 1,958 1877 104 2073 94 acquisition of SEB Pension Danmark*
Expenses 1,225 1015 121 1,448 85 Q/Q
Profit before loan impairment charges 733 862 85 625 117 * AuM up 4% from alow level
Loan impairment charges -3 -16 - 11 - * Q4 saw performance fees of DKK 154 m
Profit before tax 736 878 84 615 120 * Tradingincome includes a negative
one-off of DKK 140 m
Lending (DKK bn] 78 76 102 78 100 . . .
_ * Lowerintegration costs for SEB Pension
Deposits (DKK bn] 71 68 105 67 106 Danmark
AuM (DKK bn]) 1,642 1513 109 1,575 104
AuM breakdown [DKK bn)] Breakdown of net fee income (DKK m]
Life conventional [ Asset management Bl Assets under advice? Performance fees [ Risk allowance fees [l Management fees
1,648 1,668 1,642 L aos 2,102 1947
1,575 ’ _
' 1,701 1,722 ' 5
1513 ' ' —
, 200
s B BN

=

Q1 2018 Q2 2018** Q32018 Q4 2018 a1 2019 Q1 2018 Q22018 Q32018 Q4 2018 Q1 2013

\I\

1 Assets under advice from retail, commecial and private banking customers, where the investment decision is taken by the customer
* The SEB Pension Danmark acquisition was finalised on 7 June 2018. ** Includes AuM from SEB Pension Danmark from Q2 2018 (Q2 2018 effect: DKK 102 bn). 28
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Northern Ireland: Lending and NII up y/y despite continued

Brexit uncertainty

Income statement and key figures (DKK m) Key points
Q12019(/Q12018| Index 042018 2%
Net interest income 101  Lending and NIl up despite continued
Net fee income 96 95 101 94 102 Brexit uncertainty
Net trading income 30 15 200 22 136 * Expenses up 4%, reflecting investments
Otherincome 3 3 100 3 100 in new solutions
Totalincome 515 477 108 502 103
Expenses 302 290 104 319 95 a/a
Profit before loan impairment charges 213 187 114 183 116 * Positive business momentum
Loan impairment charges -14 62 -1 - * Expenses down 5%; Q4 included
Profit before tax 207 125 182 185 123 additional costs for increased pension
liabilities following UK court ruling
Lending (DKK bn] 53 43 107 50 106
Deposits (DKK bn) 65 61 108 63 105
Northern Ireland NIl bridge! (DKK m) FX-adjusted developmentsy/y
[ ] Reported M Local currency
386
3
383
' 1
Q4 2018 Lending Lending Deposit Deposit Other? Q12019 Income growth Loan growth Deposit growth

volume margin  volume margin

1 Based on average volumes. @ Includes capital costs, day effect and off-balance-sheet items.
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Credit exposure: Limited agriculture and directly oil-related

exposure

Agriculture exposure (3.0% of Group exposure]

* Pork prices remained at a very low level, while milk prices weak-
ened slightly g/g. However, pork prices have increased
significantly since mid-March. This gives some relief against the
negative consequences of the poor harvest in Denmark last year.
Overall, we expect to see an increase in non-performing loans
during 2019. Exposure to the growing of crops etc. is highly
secured

* Due to these negative developments, we saw impairment charges
of roughly DKK 50 min Q1 20189. Total accumulated impairments
amounted to DKK 3.4 bn, of which DKK 1.5 bnin stages 1 and 2

* Realkredit Danmark represented 56% of total gross exposure and
21% of expected credit losses
- LTV limit at origination of 60% at Realkredit Danmark

Agriculture by segment, Q1 2019 [DKK millions]

NPL

Gross credit Portion Expected Net credit coverage

exposure from RD credit loss exposure ratio

Banking DK 51,039 42,022 3,231 47,808 89%

Growing of crops, cereals, etc. 20,142 17437 538 19,603 86%

Dairy 9,270 7,188 1,047 8,224 88%

Pig breeding 12615 9688 1,348 11,267 92%

Mixed operations etc. 9,012 7,709 297 8,715 89%

Banking Nordic 12492 140 12,352 122%

Northern Ireland 4,809 - 37 4771 102%
C&l 6619 1,993 4 6614

Others 603 - 13 590 -

Total 75561 44,015 3,426 72,135 90%

* Exposure reported as part of the shipping, oil & gas industryin our financial report.

Oil-related exposure (0.7% of Group exposure])

* Net exposure decreased to DKK 17.0 bn* from DKK 18.7 bn
last quarter

* QOil-related customers accounted for a significant share of the
impairment expense of DKK 0.2 bn at Corporates &
Institutionsin Q1

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

* Accumulated impairments totalled DKK 2.3 bn, of which DKK
0.4 bnin stages 1 and 2

Oil-related exposure, Q1 2019 (DKK millions)

Net credit

Gross credit exposure Expected creditloss exposure
C&l 18,062 2,007 16,055
Oil majors 5272 9 5263
Qil service 7,220 444 6,777
Offshore 5,570 1,554 4016
Banking DK and Banking Nordic 1,253 322 932
Oil majors 1 0] 1
Oil service 1,136 321 815
Offshore 116 1 115
Others 4 0 4
Total 19,320 2,329 16,991
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Non-core: Portfolio now includes all Baltic and Russian exposure

Non-core loan portfolio,Q1 2019 [DKK billions]) Non-core REA! (DKK billions)
Allowance account I Non-core conduits etc.
I Non-performing credit exposure B Non-core Banking
[ Performing credit exposure 21
I
14

12
:

4 5 4 11 10
| ]
2
Retail Commercial Public Conduits Total Q12018 022018 032018 042018 Q12019
customers customers institutions etc.

1 Theincrease in Non-core REA in Q2 2018 was due to the transfer of Baltic customers to the Non-core unit at 1 April 2018, which was made as a result of the repositioning of the
Group’s business activities in the Baltic countries. At 1 February 20189, the Russian exposure and the remaining part of the Baltic exposure were transferred to Non-core. 31
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Nordic macroeconomics

— Denmark = Sweden Norway = Finland =—— EU
Real GDP, constant prices [index 2005 = 100] Inflation (%)
140 6
135 5
130 aq
125
3
120
2
115
110 1
105 op
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
9
4
8
3
f 7
2 6
1 5
a4
0 3
-1 2
2006 2008 2010 2012 2014 2016 2018 2006 2008 2010 2012 2014 2016 2018
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Nordic macroeconomics

= Denmark = Sweden Norway Finland —— EU
Current account (surplus+/deficit-, % of GDP) Gross public debt (% of GDP)
17.5 90
15.0
80
12.5
70
10.0
75 /—\ I_J\_ 60
2.5 40
0.0 30
2006 2008 2010 2012 2014 2016 2018 2006 2008 2010 2012 2014 2016 2018
Household debt burden (% of disposable income]) Household interest burden (% of disposable income)
325
300 11
275 9
250
225 7
200
5
125
100 = L
5008 5568 5510 5515 5014 5016 5018 2006 2008 2010 2012 2014 2016 2018
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Nordic housing markets

Denmark Sweden Norway Finland
Property prices (index 2005 = 100] House prices/nom. GDP (index 2005 = 100]
140
510 130
190 120
150
100 _,/\’\_\_

130
110 90

90 80

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
575 180
250 160
225
200 140
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150 4 120
125 100 -~
100
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2006 2008 2010 2012 2014 2016 2018 2006 2008 2010 2012 2014 2016 2018
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Contacts

-‘f‘o’l |
-

Christoffer Mellenbach
Head of Group Treasury
Direct: +4545 1463 60
Mobile: +4521 55 10 52
E-mail: chm@danskebank.dk

Bent Callisen

Head of Group Funding, Group Treasury
Direct: +4545 12 84 08

Mobile: +45 30 10 23 05

E-mail: call@danskebank.dk

Thomas Halkjeer Jergensen

Chief Portfolio Manager, Group Treasury
Direct: +4545 12 83 94

Mobile: +45 25 42 53 03

E-mail: thjr@danskebank.dk

Rasmus Sejer Broch

Senior Funding Manager, Group Treasury
Direct: +4545 12 81 05

Mobile: +45 40 28 09 97

E-mail: rasb@danskebank.dk

Bank

Claus Ingar Jensen

Head of IR

Direct: +454512 8483
Moabile: +45 2542 43 70
E-mail: clauj@danskebank.dk

John Backman
Chief IR Officer
Direct: +4545 1407 92
Mobile: +45 30 51 46 85
E-mail: jbc@danskebank.dk

Heidi Birgitte Nielsen

Chief IR Officer

Direct: +4545 13 92 34
Mobile: +45 27 2041 74
E-mail: heidn@danskebank.dk

Robin Hjelgaard Lefgren
Senior IR Officer

Direct: +4545 1406 04
Mobile: +45 24 75 15 40
E-mail: 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.

—
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