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We are a Nordic universal bank with strong regional roots

Norway (AAA)
Challenger position

Market share: 6%

Share of Group lending: 11%
GDP growth 2019E: 2.5%
Unemployment 2019E: 2.3%
Leading central bank rate: 1.50%

Denmark (AAA)
Market leader

Market share: 26%

Share of Group lending: 51%
GDP growth 2019E: 2.1%
Unemployment 2019E: 3.7%
Leading central bank rate: -0.75%

Northern Ireland (AA)
Market leader

Market share Personal: 19%
Market share Business: 24%
Share of Group lending: 3%

Finland (AA+)
3rdlargest

, - -@ Market share: 10%

Share of Group lending: 8%

- GDP growth 2019E: 1.5%

Unemployment 2019E: 6.7%
Leading central bank rate: -0.50%

Sweden (AAA)
Challenger position

- _@ Market share: 6%

Share of Group lending: 12%
GDP growth 2019E: 1.1%
Unemployment 2019E: 6.9%
Leading central bank rate: 0.00%

Note: Data as per end-Q4 2019 unless otherwise stated. Share of Group lending is before loan impairment charges and excludes Corporates & Institutions (1 1%]) and Nordic Asset

Finance (3%), however most of these are Nordic clients
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Executive summary: Challenging 2019; net profit down 1% from
2018, including significant extraordinary items in 2019

DKK 15.1 bn net profit, down 1% from 2018, however
Lending growth of 3% vy/y, driven by growth including significant net positive extraordinary items in 2019
L2 of 5% y/y at Banking Nordic and 1% vy/y at
AN Banking DK. However, growth is at lower margins

9.6% return on equity after tax, including significant
extraordinary items

109% increase in expenses y/y due mainly to upstaffing and
investments in compliance and AML-related activities, expenses
related to the Estonia case as well as extraordinary items

Strong capitalisation with a CET1 capital
ratio of 17.3%;target for CET1 ratio of above
16%; REA decrease in Q4 driven mainly by

counterparty credit risk DKK 8-10 bn net profit outlook for 2020

2018 M 2019

representing a 49% pay-out ratio, in line with the
policy of 40-60%

?@ Proposed dividend of DKK 8.5 per share,

17.0%
15.2
The result for 2019 was affected by significant S04 9 6%
net positive one-offitems, including deferred
tax, goodwill impairment charges, and the sales of
Danica Pension Sweden and LR Realkredit A/S Net profit (DKK bn] ROE (%) GET1 ratio (%]

Note: Please see slide 33 for extraordinaryitemsin 2019 3
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Dedicated Better Bank Transformation will help us deliver on our
ambitions

r------------

Customers: On average among the
top 2 in customer satisfaction in
everything we do

Employees: At least 90% of our
employees are engaged

Society: \We operate sustainably,
ethically and transparently - and
have a positive impact on the
societies we are a part of

Investors: \We aim to achieve a
return on shareholders’ equity of
9-10% and a cost/income ratio in
the low 50s

.
Closer to N d

customers, O r I C

colleagues
& society

BETTER
Bank

Integrator

ENAOI

Compliance under control

Cost programme

Agile transformation

Complexity reduction and
product optimisation

Societal Impact &
Sustainability

Clear ambitions for all Transformation towards a K 2020
our stakeholders in 2023 Better Bank ey focus areas

aq
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Danske Bank’s 2023 targdets for the seven focus areas within
Societal Impact & Sustainability

2023 targets Status 2019

DKK 30 bn in green investments by Danica Pension;

towards DKK 100 bn by 2030 DKK 10 bn

1 Sustainable investing

Well above DKK 100 bn in sustainable financing - and
2 | Sustainable financing setting a climate target for our corporate lending DKK 46.1 bn
portfolio by 2023

i
fa]
@
c
@©
=
()]
3
wn

More than 95% of employees trained annually in risk &

. 96%
compliance and passed tests

3 Governance

q Diversity & inclusion 35% women in senior leadership positions 23%

Sustainable
operations

Reducing our CO, emissions by 10% vs. 2019 and 75%

5 | Environmental footprint vs. 2010*

15,230 tonnes CO,

10,000 startups & scaleups supported with growth &

. . . 3,851
impact tools, services and expertise

6 Entrepreneurship

initiatives

2 million people supported with financial literacy tools

. 719,763
and expertise

7 Financial literacy

* Baselineis 54,823 tonnes CO, emissionsin 2010. 5
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Net profit: DKK 15.1 bn, down 1% from 2018, however including
significant net positive extraordinary items

Income statement and key figures (DKK m] Key points, 2019 vs 2018
2019 2018 Index| Q42019| a32019 > Nelumm on ey o S5 Y
* NIl down 7% due mainly to higher
Net interest income 21877 23571 5541 5445 102 . g
funding costs and margin pressure
Net fee income 15,895 15402 103 4214 4111 103 . - .
o * Feeincome up 3% due to high
Net trading income 4,985 4876 107 2078 779 remortgaging activity and the SEB
Otherincome 2,225 716 - 320 160 200 Pension Danmark acquisition
Totalincome 44,982 44365 101 12,153 10495 116 » Tradingincome up 7%, includes
Expenses 27,548 25011 110 8,342 6,382 131 gain on sale of LR Realkredit A/S
Goodwill impairment charges 1,603 0 - 1,603 0 - * Expenses up 10%, due mainly to
Profit before loan impairment charges 15831 19354 82 2,208 4113 54 upstaffing and investments in
Loan impairment charges 1,516 -650 i 703 343 205 EENTIRIEES ETE) L ABHTEE
Profit before tax, core 14315 20004 72 1,505 3771 4o ° Impairment charges driven by C&l
Profit before tax, Non-core -493 -282 - -244 22 - Key points, Q4 2019 vs Q3 2019
Profit before tax 13,822 19,722 70 1261 3,793 33 NIl 59 dri by hicher d )
Tax 1249 4548 | 3780 782 up =70 driven by Mgher deposit
. margins, lending volumes and FX
Net profit 15,072 15174 99 5,041 3011 167 S e
o ; o) ;
Return on avg. shareholders' equity (%] 96 9.8 126 7.6 Feefmcome Ul? 3% due mainly to
erformance fees
Cost/income ratio* (%) 61.2 564 68.6 60.8 P .. . .
* Tradingincome includes gain on
Common equity tier 1 capital ratio (%) 17.3 170 17.3 164 sale of LR Realkredit A/S
EPS (DKK) 167 185 5.7 3.3 * Expenses up 31% due to
Lending (DKK bn) 1,821 1,769 103 1,821 1,818 100 extraordinary items
Deposits and RD funding (DKK bn) 1,759 1636 107 1,759 1,740 101 * Impairments affected by review of
- of which deposits [DKK bn) 963 894 108 963 926 104 portfolio in Q4
Risk exposure amount (DKK bn] 767 748 103 767 782 98

* Before goodwill impairment charges.
Note: Please see slide 33 for extraordinaryitemsin 2019 6
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NII: Down 7% y/y due to margin pressure, higher funding costs
and transfer to Non-core

Key points Changein netinterestincome, y/y (DKK m)]

Y/Y
. 538
* NIl down 7%. Lending growth of 3% offset by lower 23,571
margins, higher funding costs and transfer of Rus-
sian and remaining Baltic exposures to Non-core
* Otherincludes capital costs, retained liquidity costs 915

related to the Estonia case and lower income from
liquidity portfolios, partly offset by FX hedge of CET1

a/a ]
* NIl up 2% as positive deposit margins, lending 1 ‘

Volumes and .FX effects more than offset decrease in 2018 Lending Lending Deposit Deposit FX effect Non-core Other 2019
lending margins volume margin volume margin transf.*
Group netinterestincome (DKK m) Changein netinterestincome, q/q (DKK m])
5541
23,571 |
21,877 5,445 5,541
5,445
75 78
2018 2019 Q32019 Q42019 Q32019 Lending Lending Deposit Deposit FXeffect Other Q42019

volume  margin  volume  margin

* Includes transfer of 1ocal 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): Volume growth of 5% y/y (5% in local currency) at
Banking Nordic; Banking DK grew 1% y/y

Key points

» Banking Nordic lending up 5% y/y (5% in local currency) with
growth in Norway and Finland

* Banking DK lending up 1% y/y, driven by retail lending

* NIl for Other Activities was impacted by higher funding costs
attributable to the Estonia case being retained at the Internal
Bank rather than being allocated to business units

* C&llending up 5%. Lendingin General Banking grew 2% vy/y

Change in NIl by business unit [DKK m)]

Group NIl 2018

Banking DK

Banking Nordic
Corporates & Institutions
Wealth Management
Northern Ireland

Other Activities

Group NIl 2019

| emsn

511
344
272
g1
33

519

i

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

Lending volumes and development* (DKK bn]

[ 2018 M 2019

Banking DK

Banking Nordic

Corporates &
Institutions

Northern
Ireland

Group
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Fee income: Up 3% y/y as high activity and SEB Pension DK
acquisition more than offset margin pressure and negative one-off

Key points

Y/Y

* Feeincome up 3% due to high remortgaging activity
and the acquisition of SEB Pension Danmark, offset
by margin pressure and the one-off Flexinvest Fri
compensation amount of DKK 180 m booked in Q2

* Fees also affected by the sale of Danica Pension
Swedenin May 2019

a/a

* Feeincome up 3% due mainly to performance fees
booked in Q4

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

5,666 5271

M =019

2018

15,402 15895

\

3,610 4,166
. 6 5 105 2497
. . 1,241 1 264
Investment  Pension & Money Lending & Cap1ta] Total
Insurance transfers, guarantees Markets
account fees,
cash
management

Group net fee income [DKK m)

4214

15402 15895 4111
E 363 86
1,694 Higists

6,119 6,596

2914 2,909 470

-47 -57
261 -227
2018 2019 Q32019 Q42019
[ | Banking DK Corporates & Institutions I Northern Ireland

Banking Nordic M wealth Management Other Activities

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

032019 M 042019

4111 4214
1,605 (7% (5%) <
1,281
1,145
836 715 664 724 689
H im Bl =
Investment  Pension & Money Lending & Capital Total
Insurance transfers, guarantees Markets
account fees,
cash
management
9
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Trading income: Up 7% y/y including gain on sale of LR

Realkredit

Key points Group net tradingincome (DKK m)]
Y/Y
* Tradingincome up 7% including gain on sale of LR Realkredit
A/S of DKK 767 million. Adjusted for this gain, trading income @
was down 10% vy/y
Q/Q 4,985
* Gain on sale of LR Realkredit A/S booked in Other Activities in 4676
Q4
* At Corporates & Institutions, the improvement was driven by 1492
better performance in Danish fixed income following a weak Q3 933 '

—— 8P

110

Refinancingincome [DKK m)

2440 2114
145

92

280

42

6

Q42018 Q12018 Q22019 Q32019 Q42019 5018 2019

779
96

182
61

+167%

2,078

993

=43 D86

72

318

=5

Q32013 Q42018

Il Banking DK Corporates & Institutions B Northern Ireland

Banking Nordic M Wealth Management Other Activities 10
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Expenses: Up 10% y/y, due mainly to upstaffing and investments
in compliance and AML, now totalling around 2,800 FTESs

Key points Changein expenses, y/y ([DKK m]
Yy 554
* Expenses up 10% vy/y, due mainly to upstaffing and investments 1,006
in compliance and AML activities, consultancy costs related 990
mainly to the Estonia case and extraordinary items 1,500 1,487
* Adjusted for the DKK 1.5 bn donation related to the Estonia 55011
casein 2018, expensesincreased 17% '
Q/Q —
* Expenses up 31% g/q due to software impairments,
tr.ans.forr.‘natlon costs, an ad]ustmgnt of the expt_acted yalue of a 5018 Donation 2019 Staff Consul- Other 5019
distribution contract and a provision for operational risk- one-offs* costsex.  tancy costs
related losses severance
pay
Group operating expenses (DKK m] Changein expenses, q/q (DKK m]
’_.j 115
E = mEm
27,547
25012 2,903 8,342
] 1216
6382 i
4834 643 879
s ﬂ 1,318
1128 6,382
6,269 ,
5,324 .
H 1,480 e % -
M Q3 One- Staff IT Rent & Consul- Other Q4
2018 2019 Q32019 Q4 2019 2019 offs* costs ex. marketing tancy costs 2019
[ | Banking DK Corporates & Institutions I Northern Ireland severance
Banking Nordic M wealth Management Other Activities pay

* Please see slide 33 for extraordinaryitemsin 2019
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Significant costs for AML and other compliance in 2019 to peak in
2020; guidance towards 2023 unchanged

Expenses for compliance-related activities ([DKK bn, subject to roundings) Bl Estonia case
AMIL digitalisation

AML programme, other compliance and regulation

3.1
18 1.9
1.0
14 0.3
1.0 ﬂ
2017 2018 2019 2020E 2021E 2023E

Comments on AML-related investments

AML investments expected to peak in 2020E, thereafter falling to reach steady-state level of DKK 1.1-1.3 bnin 2023

AML investments are driven by FTE increase to strengthen our lines of defence and to increase the capacity for handling
KYC/0DD and monitoring processes

Increased IT investments are also planned in 2020 to secure progress on digitalisation and automation of core AML
processes

12
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Impairments: Loan loss ratio of 8 bp in core activities in 2019,
driven by Corporates & Institutions

Key points

vy

* Charge of DKK 1.5 bn; core loan loss ratio of 8 bp

Q/Q

Impairments at C&I due to single-name exposures
Portfolio review led to charges of DKK 450 m as some
exposures were reclassified as non-performing
Charges also reflect increased downside risk in the
macroeconomic outlook for the Nordic countries

* Charge of DKK 703 m; core loan loss ratio of 15 bp

- Portfolio review led to charges of DKK 450 m

Impairment charges, core [DKK m and bp]

a1l

az

Q4

a1l

a2 Q3

Q4

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, 2019 [DKK m]

-

+510

+1,348

13
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Capital: Strong capital base; CET1 capital ratio of 17.3%

Capital ratios; under Basel lll/CRR; %

Tier 2 Pillar Il component (total 4.7 %]
AT1 HMCceET1

22.6 22.7 22.5
21.3
2.5 2.3 2.3
1.2 19.9
2.1
3.2
14.9
////
2017 2018 2019 2019 Fully phased-
reported reported reported fully in regulatory
loaded* requirement**

Capital highlights, Q4 2019

CET1 ratioincreased by 0.9%-points, driven mainly by net profit
including extraordinary items

REA down DKK 15 bn, driven mainly by lower counterparty risk
CET1 ratio negatively impacted by 0.1 %-points due to higher
deduction for Danica Pension following increased solvency capital
requirement

CET1 ratio target of above 16% in the short term

Issuance of EUR 750 m and SEK 1 bn of Tier 2 capital in Q4
Leverage ratio of 4.7% (transitional rules) and 4.6% (fully phased-
in rules)

Estimated capital buffer structure, %

Countercyclical capital buffer

Capital conservation buffer 7

Systemic risk buffer

## CET1 Pillar Il req. &9
Il CET1 min req. 3.0
= CET1 target (above 16%) % W = 149
CET1 Q42019 (17.3% %2//
(17.5%) //xffﬁﬁ’“ %

End 2020, the trigger point for
MDA restrictions will be at the
regulatory CET1 requirement,
currently at 14.9%

2020E

* Based on fully phased-in rules including fully phased-in impact of IFRS 9. ** Pro forma fully phased-in minimum CET1 requirement in 2020 of 4.5%, capital conservation buffer of 2.5%, SIFl requirement of

3%, countercyclical buffer of 1.7% and CET1 component of Pillar Il requirement.
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Strong CET1 capital build-up since 2008; Available Distributable
Items (ADI) in excess of DKK 100bn

Common Equity Tier 1,2008 - 2019; DKKbn

+DKK 50bn !
126 130 134 133 133 107 133
119
107
I77 I79 I85 I
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018! 2019

REA, CET1, profit and distribution; DKKbn; %

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

REA 960 834 844 906 819 852 865 834 815 753 748 767
CET1 ratio 8.1% 95% 10.1% 11.8% 145% 147% 151% 16.1% 16.3% 17.6% 17.0% 17.3%
Net profit 1.0 1.7 3.7 1.7 4.7 7.1 13.02 17.72 19.9 20.9 15.0 15.1
Distribution to 0 0 0 0 0 2.0 10.5 17.1 18.9 16.3 7.6 7.3
shareholders3

Total assets 3,544 3,098 3,214 3,424 3,485 3,227 3453 3,293 3,484 3,540 3,578 3,761

1 The decline in CET1 capitalin 2018 is due mainly to Danica Pension’s acquisition of SEB Pension Danmark which led to a higher deduction in Group regulatory capital
2 Before goodwill impairment charges
3. 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

The Group has to meet both an MREL requirement and a separate debt

buffer requirement for Realkredit Danmark (RD).

MREL requirement

* 2 xthe actual solvency need including combined capital buffer
requirement but the countercyclical buffer requirement is only
included one time: 2x(P1 + P2 + CBR)-CCyB

* Based on Q4 2019 figures and requirements MREL is equal to
37.6% of REA adjusted for RD (DKK 249 bn)

Total resolution requirement; MREL + RD capital and debt buffer

requirement is equal to 37.6% of Group REA

Issuance strategy for Non-preferred senior

Instrument - Non-preferred senior (NPS) debt, similar to the approach

in other European jurisdictions

Building MREL buffer

* Senior debt issued before Jan 2018 will qualify as MREL until 2022 -
allows for refinancing of senior debt with issuance of NPS

* Issuance mix not expected to change significantly

*  We have by Q4 issued a total of DKK 86 bn of NPS debt. Measured
up against the fully phased-in requirement with full subordination in
2022, the current NPS gap is equal to approx. DKK 28 bn

Senior <1Y [ Own funds
M senior>1Y

MREL resources and requirements; Q4 2019; % of REA

MREL requirement based on Q4 2019 data*

NPS >1Y Bl Debt buffer + capital req. in RD

43.0%
3%
(DKK 26bn)

6%

(DKK 44bn)

11%
(DKK 86bn)

23%

(DKK 174bn)

MREL ressources**

 MREL

eligible

37.6%

DKK 249 bn
37.6% of REA
adjusted for RD

DKK 40 bn

MREL and RD capital/debt

buffer requirement

Note: On an annual basis, the D-FSA sets the MREL in % of Total Liabilities and Own Funds (TLOF). At Q4 20183, this requirement was 10.9% of TLOF adjusted for RD (equivalent to DKK 229
bn). In accordance with the annual update received in December, this backward looking MREL requirement will increase to 1 1.6% of TLOF adjusted for RD effective from 1 January 2020.
* RDis not included 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 ** MREL resources include structured notes.

16
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Funding structure and sources: Danish mortgage system is
fully pass-through

Loan portfolio and Tong-term funding, Q4 2019 [DKK bn]) Funding sources (%]
M 032019
Q4 2019
2,107 63
162 Senior & 61
NPS bonds
1,821
Bank loans 638 963 Deposits
Bank mortgages 378
177  Covered bonds 1515
10 10 10 11
8
5]
— .
RD mortgages Issued RD bonds I
-7 -7
Deposits CD & Repos, Deposits Senior Covered Subord. Equity
credit CP net & NPS bonds  debt
Loans Funding < NSt >

Short-term funding Long-term funding

17
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Funding programmes and currencies

Covered bonds by currency, end-Q4 2019 Largest funding programmes, end-Q4 2019
0 EUR M sex I Nok WM cHF Utilisation

EMTN Programme 39%
Limit - EUR 35bn

Global Covered Bond 71%
Limit - EUR 30bn

ECP Programme 1%

Limit - EUR 13bn
Total DKK 177 bn

US MTN (144A) 26%

Senior debt! by currency, end-Q4 2019 Limit - USD 15bn

Il usp 0 EurR M sex M nok M other
US Commercial Paper 15%
Limit - USD 6bn

UK Certificate of Deposit 4%
Limit - USD 15bn

NEU Commercial Paper

0,
Limit - EUR 10bn 0%

@ PhLhOS®®

Total DKK 162 bn

1 Including senior preferred and non-preferred debt 18
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Funding and liquidity: DKK 100 bn of long-term funding and
capital instruments issued in 2019; LCR compliant at 140%

Changes in funding,* 2019-2020 (DKK bn and bp) Long-term funding excl. RD (DKK bn]**
I cov. bonds Senior [ Non-preferred senior [ ] Funding plan
167bp Completed 100
85 70-90
67 69
27bp 58bp
41bp
28bp
EE”’
Redemptions 2020: Redeemed 20189: New 2019: 2016 2017 2018 2019 2020E
DKK 66 bn DKK 57 bn DKK 88 bn

Maturing funding,* 2021-2023 (DKK bn and bp] Liquidity coverage ratio (%)
I cov. bonds Senior [l Non-preferred senior

29bp 140

26bp 134
130 129
14bp 121
64bp L 184bp 66bp
=8bp 28 4 100
24 104bp 22 68bp
14
9
2021: DKK 73 bn 2022: DKK 77 bn 2023: DKK 58 bn Q42018 Q12019 Q22019 Q32019 Q42019

* Spread over 3M EURIBOR.
** |ncludes covered bonds excl. RD, senior, non-preferred senior and capitalinstruments. 19
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Danske Bank covered bond universe, a transparent
pool structure!

Residential mortgages from

* Denmark, D-pool

* Norway, I-pool

* Sweden, Danske Hypotek AB

* Finland, Danske Mortgage Bank Plc
Commercial mortgages from

* Sweden and Norway, C-pool

/[REALKREDIT

Danmark

Pass-through principle based on mortgages
from primarily Denmark

* Capital Centre T, Realk ?waarkm/s

Adjustable-rate mortgages (AAA/AA+) ¥

» C(Capital Centre S, Fixed-rate D-pool [AAA/AAA]

callable mortgages

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 BanR’s credit ratings

Long-term instrument ratings

Fitch Moody's Scope

S&P

AAA
AA+
AA
AA-

A
A-

BBB+
BBB
BBB-

Q

O

o A A2 A
on

40,:-; A A3 A
= BBB+ Baal BBB+
hd

2 BBB Baa2 BBB
>

= BBB- Baa3 BBB-
©

Fitch rated covered bonds - RD, Danske Bank

Scope rated covered bonds - RD

S&P rated covered bonds - RD, Danske Bank,
P Counterparty rating

Senior unsecured

Non-preferred senior

Tier 2
- Additional Tier 1

Speculative gr

1RD capital centre S
2 RD capitalcentre T

-
I Moody's rated covered bonds - Danske Mortgage Bank
.

Danske Hypotek

In 20189, S&P and Moody’s take rating actionin Q4

S&P revises outlook to stable

On 23 Octaober 2019, S&P revised the outlook on Danske Bank
and Danica to stable from negative, while affirming the ‘A/A-1’
long and short-term issuer credit rating. The stable outlook
reflects the Group’s solid capitalisation driven by S&P’s
reassessment of leverage in the Danish market and the sizeable
loss absorbing buffer established by Danske Bank through the
issuance of non-preferred senior debt. This in itself would have
resulted in an upgrade of the issuer credit rating; however, S&P
continues to see risks associated with the ongoing investigations
relating to the Estonia case, which has resulted in a one-notch
negative adjustment to the issuer credit rating. The net result is
an unchanged issuer rating.

Moody's downgrades Danske Bank 2019

On 10 December 20139 Moody's downgrades the senior debt
rating of Danske Bank to ‘A3/P-2’ from ‘A2/P-1’, and revised the
outlook to stable from negative. At the same time Moody's
downgraded the rating of non-preferred senior debt to ‘Baa3’
from ‘Baa?2’, while affirming the ‘A2/negative/’P-1’ deposit
ratings. The negative rating action reflects; lower than expected
earnings as a result of the Estonia case, net interest margins
under pressure, and a significant fall in trading income.

Fitch takes no rating action on Danske Bankin 2019

Danske Bank remains rated ‘A’ by Fitch and the outlook remains
negative due to the uncertainty relating to the ultimate impact of
the Estonia case on Danske Bank's capitalisation, franchise and

funding profile.

21
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Danske Bank’s ESG ratings

Danske Bank has chosen to focus on six providers, based on their importance to our investors

‘}‘CDP C D- to A+ [A+ highest rating)
|mug positive (B) positive (B] D to AAA (AAA highest rating)
ISS ESG % C Prime C Prime D- to A+ (A+ highest rating)
MSCI B B CCC to AAA (AAA highest rating)
SUSTAINALYTICS Medium Risk Medium Risk Negligible to Severe risk
Vigeqﬂ.r;; Not public to Danske Bank Not public to Danske Bank O to 100 (100 highest rating)

= ESG rating agencies are not regulated

= ESG ratings are unsolicited and in principle based on public information

= ESG rating agency criteria are not public

= Disclosure of ESG ratings is discretionary i.e. ratings are made public selectively

= ESG ratings are updated annually with interim updates limited

1 CDP: Carbon Disclosure Project - primary focus is on climate change / management, also linked to TCFD 22
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Strong footprint within retail lending

Lending by business unit?; %; Q4 2019

[ | Banking DK M Wwealth Management
I Banking Nordic Northern Ireland
M cal Other

Totallending
of DKK 1,821 bn

1 Total lending before loan impairment charges.

Credit exposure by industry; %; Q4 2013

Personal Customers 39
Commercial Property
Co-ops & Non-Profit
Public Institutions
Financials

Agriculture

Capital goods
Consumer goods
Services

Shipping, Oil & Gas
Construction & Building
Infrastructure

Pharma

Automotive

Chemicals

Social services
Retailing

Other Commercials
Telecom & Media
Hotels & Leisure

Transportation Total credit exposure

Metals and Mining of DKK 2,444 bn

24
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Lending growth: Growth of 1% y/y at Banking DK and 5% at

Banking Nordic

Comments

Banking DK

* 82% oflending at Banking DK is at mortgage credit subsidiary
Realkredit Danmark (RD)

* Growth of 1% y/y at Banking DK

* Lending down 1% g/q due to fair value adjustments; flat
development in nominal lending

Banking Nordic

* Growth of 5% y/y on reported basis and in local currency

* Retail Norway saw lending growth of 18% y/y following inflow
from TEKNA (union for engineers)

* Commercial Finland grew 2% q/q while Retail Finland was
stable

Lending volume by segment at Banking DK (DKK bn])

Il Retail RD Retail non-RD
Commercial RD [ Commercial non-RD
938 941 946 949 944

82% of

lending
is at RD

Q418 Ql1s Q219 Q319 Q419

* Based onlocal currency lending volumes.

Banking Nordic: lending volume by segment and country*

=— Finland retail — Sweden commercial
— Finland commercial === Norway retail

Sweden retail Norway commercial

120
115
110
105

100 \

95
Q318 Q418 Ql1s Q=219 Q319 Q419
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Banking DK: Lending growth of 1% y/y; higher expenses and
impairments

Income statement and key figures [DKK m]) Key points
2019 2018 Index| Q42019 032019 Y)Yy
Net interest income 9111 9,622 2,231 2,251 e Totalincome down 2%
Net fee income 4,397 4,363 101 1,209 1,235 98 « Expenses up 12% owing mainly to
Net trading income 1,176 948 124 318 288 110 investments in AML activities
Other income 227 237 96 23 539 90« Lowerimpairment reversals due to
Total income 14912 15170 98| 3812 3834 99 model adjustment and changed macro
Expenses 8736 7831 112| 2523 2070 122 auaek
Profit before loan impairment charges 6,176 7,339 84 1,283 1,764 73« Lendingup 1%, deposits up 8%
Loan impairment charges -342 -798 - -261 -109 - Q/Q
Profit before tax 6,518 8,137 80 1,549 1873 83 e NIl down 1% due to marg‘in pressure
. °) 1

Lending (DKK bn) 944 938 101 944 949 99 | Ezai?nsez;\znejuﬁ fougfvcaﬁiphance
Deposits and RD funding* (DKK bn) 1,162 1,124 103 1,162 1,157 100 ad'ustrients nominal lending flat
Deposits (DKK bn] 358 330 108 358 348 103 ] ' s
Banking DK NI bridge** [DKK m)] Realkredit Danmark lending spread (bp)

— Retail — Commercial

85 |33

2,251
7 81
80
2,231 30
. B
75 | 74

o -

Q3 2019 Lending Lending Deposit Deposit Other*** Q4 2019 Q418 Q119 Q213 Q319 Q419
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. 26



Debt investor update - Q4 2019

Realkredit Danmark: Portfolio overview
78% of new retail lending in @4 was fixed-rate vs 43% of stock

Portfolio facts, Realkredit Danmark, Q4 2019

Approx. 351,000 loans (residential and commercial)
1,314 1loansin 3- and 6-month arrears (+2% since Q3]
16 repossessed properties (lowest in recent times)
DKK 9 bninloans with LTV ratio >100%, including
DKK 6 bn covered by a public guarantee

Average LTV ratio of 60%

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

LTV ratio limit at origination (legal requirement)

Residential: 80%
Commercial: 60%

Retail loans, Realkredit Danmark, Q4 2019 (%)

Il Fixed rate (10yrs-30yrs] [ | Interest-only (up to 10 yrs]
Variable rate (Bm-10 yrs) Repayment
78%
57% 53% 55%
22%
Stock of loans New lending
(DKK 447 bn) (DKK 35 bn)

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

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

208 o011 192 188 .
153 144 142
124 104 143 138
111 106 118
II 86

Q102030401 02030401 02030401 02030401 020304 1-2yrs 3-4yrs Syrs+ Fixed 1-2yrs 3-4yrs 5yrs+ Fixed
rate rate

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). 27
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Banking Nordic: Headwind from lower margins, higher expenses
and impairments despite lending growth of 5% y/y

Income statement and key figures [DKK m]) Key points
2019] 2018| Index|Q42019/032019] Index VAV
Net interest income 7,839 8,183 1,992 1,959 102 « NIl down 4% as higher interest rates and
Net fee income 1,857 1,875 99 479 470 102 funding costs put pressure on margins
Net trading income 280 323 87 72 61 118 + Expenses up 18% due mainly to
Otherincome 592 643 91 136 133 102 investments in compliance and AML
Totalincome 10,567 1 1,029 96 2,878 2,623 102 . Lend'ing up 5% with growth in Norway
Expenses 6,269 5,324 118 1,757 1,480 119 and Commercial Finland
Profit before loan impairment charges 4298 5,706 75 921 1,143 81 Q/Q
Loan impairment charges 510 -161 - 511 86 -+ NIllup 2% as repricing more than offset
Profit before tax 3,788 5,867 65 410 1,058 39 pressure from higher rates
* Expenses up 19% due to seasonality and
Lending (DKK bn) 635 605 105 635 626 101 P P . ° . y
. a one-off portfolio adjustment
Deposits (DKK bn) 271 246 110 271 258 105 . o
* Lendingup 1%
Banking Nordic NIl bridge* [DKK m)] Banking Nordic margins (bp]
— Lending Deposit Weighted avg.
1,992 120
M\/
105 105 104
35
1,959 @ 100 |95

88 89 89
27 L6, 90
. S ln 50
I 48 ol 23
| -

Q3 Lending Lending Depaosit Deposit FX Other** Q4 Q418 Qlils Q219 Q319 Q419
2019 volume margin volume margin effect 2019

* Based on average volumes. ** Includes capital costs, day effect and off-balance-sheet items. 28
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Corporates & Institutions: Challending market conditions,
goodwill impairment and higher impairment charges

Income statement and key figures (DKK m) Key points
2019 2018 Index| Q42019 032019 vy
Net interest income 3656 3928 111« NIl down 2% adjusted for portfolio
Net fee income 2,909 2914 100 836 673 124 transfers
Net trading income 2,114 2440 87 586 182 - Expenses up 3%, driven by compliance
Other_mcome 8 7 14 7 - — + Tradingincome affected by xVA
Totalincome 8,688 9,289 94 2413 1,739 139 Cl/Cl
Expenses 4834 4689 103 1,318 1,128 117, i b e T e e & el
Goodwill impairment charges 803 - - 803 - - Q3 dl"ig n by Dani phﬁ . [ T—
Profit before loan impairment charges 3051 4600 66 292 612 48 ve Vl 5'0/18 - xedinco ‘.D’] 5
Loanimpairment charges 1,348 278 - 459 369 124 xpen]?,es up : o, driven primarily by
Profit before tax 1,703 4322 39 -167 243 : comphiance costs .
Profit before tax and goodwil 2506 4322 58 637 243 =2s2 || \MpAIrments dmvenby|partialio feview,
affecting mainly shipping, oil & gas
Lending (DKK bn) 209 198 105 209 210 99
Deposits (DKK bn) 271 261 104 271 262 103
C&I NIl bridge* (DKK m] C&lincome breakdown [DKK m)]
FIRC M Capital Markets B General Banking
985
53 '
2,093 1,999 _—
. 1,739
35 - 287

- 0 E O o= Kl
| : 1143 [ 1 227

Q3 Lending Lending Deposit Deposit FX  Other** Q4 Q4 2018 Q1 2019 Q22019 Q32019 Q4 2019
2019 volume margin volume margin effect 2019

* Based on average volumes. ** Includes capital costs, day effect and off-balance-sheet items. 29
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Wealth Management: Profit before tax up 39% due mainly to
gain on the sale of Danica Pension Sweden; AulM up 5% y/y

Income statement and key figures (DKK m)

Key points

2019| 2018 Index|Q42019 032019 vy

Net interest income + Feeincome up 8%, driven by inclusion of
Net fee income 6,596 6,1 19 108 1,658 1,694 98 SEB Pension Danmark
Net trading income -117 -50 111 110 101 * Expenses up 1% due mainly to the
Other income 1,167 -197 - 6 "120 : acquisition of SEB Pension Danmark
Expenses 3,589 3545 101 879 784 112 (DKK 64 bnin AuM) was sold in Q2
Goodwill impairment charges 800 - 800 - - Q/Q
Profit before tax 3,009 2,161 139 9 831 1 e Fees down 2% O\N-ing to higherfees from
Profit before tax and goodwill 3,809 2,161 176 809 831 97 Tidspensionin Q3; performance fees of
AuM (DKK bn] 1,651 1,575 105 1,651 1,610 103 DN 004 .
* Expenses up 12% due mainly to
consultancy costs
AuM breakdown (DKK bn]) Breakdown of net fee income (DKK m)
Life conventional [ Asset management B Assets under advice* Performance fees [ Risk allowance fees [l Management fees
1,642 1,651 1,864
1575 1,587 1,610 1,659 1584 1694 1,658
20 2% an B = B =
334
= = =
’II..L 966

Q4 2018 Q1 2019 Q2 2019 Q32019 Q4 2019

Q4 2018 Q1 2019 Q22019 Q32019 Q4 2019

* Assets under advice from retail, commercial and private banking customers, where the investment decision is taken by the customer. 30
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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
2019 2018 Index| Q42019 032019 vy

Net interest income 1,524 1,491 391 06 « Lending and NIl up despite continued
Net fee income 363 392 93 89 86 103 Brexit uncertainty

Net trading income 110 8= 134 -3 43 ©« Expenses up 1% as continued cost focus
Otherincome 14 12 117 3 4 75 was offset by investments in improved
Total income 2011 1978 102 480 500 96 customer solutions

Expenses 1,216 1,207 101 344 277 124

Profit before loan impairment charges 794 770 103 136 222 61 Q/Q

Loan impairment charges ) 26 19 -5 -4 » Expenses up due to strengthening GBP
Profit before tax 789 744 106 141 226 62

Lending [DKK bn) 54 50 109 54 53 103

Deposits ([DKK bn] 71 63 113 71 67 106

Northern Ireland NIl bridge* (DKK m) FX-adjusted developmentsy/y

Reported M Loca currency

391

21
13%

368

B o= e 5% D
] 2 6% 7%
i | i B - 5%

Q3 Lending Lending Deposit Deposit FX effect Other** Q4 Profit before Loan growth Deposit growth

2019 volume margin volume margin 2019 tax growth

* Based on average volumes. ** Includes capital costs, day effect and off-balance-sheet items. 31
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Credit quality: NPLs increased 16% y/y driven by single names at

Corporates & Institutions

Breakdown of core allowance account under IFRS 9 (DKK bn)

W stege1 5, 20.4 198 50.0 20.5
[ | Stage 2 '
Stage 3
134 13.3 12.8 13.1 13.2

5.4 5.7
1.7 1.3

Q42018 Q12019 Q22019 032019 Q42019

Core allowance account by business unit (DKK bn)

Il Banking DK I Corporates & Institutions Other

[ | Banking Nordic Northern Ireland

20.4 20.4 19.8 200 20.5
I I 0.7 mO? m0.7
B
Q42018 Ql 2019 Q2 2019 Q32019 Q4 2019

Breakdown of stage 2 allowance account and exposure ([DKK bn]

End-04 2019 Allowance Gross credit
account exposure | % of exposure
Retail customers 2.1 9649 0.22%
Agriculture 1.1 74.0 1.49%
Commercial property 0.7 3178 021%
Shipping, oil & gas 0.2 60.1 0.36%
Services 0.2 599 0.26%
Other 16 987.6 0.16%
Total 59 2464.3 0.24%

Gross non-performing loans* ([DKK bn]

Individual allowance account [l Net exposure in default

I Net exposure not in default

34.7
299 31.2 31.1 322
13.4
13.0 13.0 12.4 129
K
7.3 7.0 6.9 7.2 9.4
Q4 2018 Ql 2019 Q2 2019 Q3 2019 Q4 2019
32

* Non-performingloans are loans in stage 3 against which significantimpairments have been made.
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Credit exposure: Limited agriculture and directly oil-related

exposure

Agriculture exposure (3.0% of Group exposure]

* Pork prices continued their upturn and rose 12% q/q and
reached DKK 13.3 per kg at the end of Q4, while milk prices
remained stable. \We have reduced management overlays due
to theimproved outlook

* We reversed impairments of DKK 139 m. Total accumulated
impairments amounted to DKK 2.9 bn, of which DKK 1.2 bn
in stages 1 and 2

* Realkredit Danmark represented 53% of total gross
exposure and 23% of expected creditlosses

- LTV limit at origination of 60% at RealkreditDanmark

Agriculture by segment, Q4 2019 [DKK millions]

Oil-related exposure (0.9% of Group exposure]

Net exposure increase to DKK 22.2 bn from DKK 18.8 bn*in Q3
2019 driven by a reclassification of exposures which resulted in a
DKK 5.0 bnincreasein net exposure and a DKK 0.5 bnincrease
in ECL against highly collateralised customers in the offshore
segment; collateralincreased DKK 4.8 bn

Oil-related customers accounted for a significant share of the
impairment expense of DKK 0.5 bn at Corporates & Institutionsin
Q4. This was largely driven by two customersin the offshore rigs
segment

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

Accumulated impairments increased to DKK 2.2 bn, of which
DKK 0.1 bnin stages 1 and 2

Oil-related exposure, Q4 2019 (DKK millions)

NPL Net credit
Gross credit Partion Expected MNetcredit coverage Gross credit exposure Expected creditloss exposure
exposure from RD creditloss EXposure ratio C&l 23,472 2.041 21,431
Banking DK 51.048 41,090 2661 48,387 90% 0il majors 7,108 8 7,100
Growing of crops. cereals. etc. 21012 17632 530 z04ze 92% Oil service 4,946 193 4,723
Dairy 9,048 7042 926 8122 83% Offshore 11,418 1,840 9,577
Pig breeding 11,288 3160 832 10,3396 7% Banking DK and Banking Nordic 959 151 808
Mixed operations etc. 9,700 7256 252 94438 90% 01l majors 1 8} 1
Banking Nordic 13.284 130 13,155 108% Oil service 946 151 796
Maorthern Ireland 4882 - g1 4601 438 Offshore 12 0 12
C&l 5.024 1.895 43 41981 Others 3 0 3
Others 4 - 0 4 Total 24,433 2,191 22,242
Total 74.043 42,986 2915 71127
* The credit exposure is reported as part of the Shipping, Oil & Gas industry in our Financial Report. 33
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Non-core: Estonia and Russia now exited; sale of Lithuanian and
Latvian portfolios expected to finalise in the first half of 2020

Non-core loan portfolio, Q4 2019 [DKK bn]) Non-core REA* ([DKK bn]
Allowance account I Non-core conduits etc.

I Non-performing credit exposure B Non-core banking

[ Performing credit exposure 11

Retail Commercial Public Conduits etc. Total Q42018 Q12019 Q22019 Q32019 Q42019
customers customers institutions

* At 1 February 20189, the Russian exposure and the remaining part of the Baltic exposure were transferred to Non-core. 34
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NOI"diC macroeconomics == Denmark = Sweden Norway = Finland =—— EU
Real GDP, constant prices (index 2005 = 100] Inflation (%)

140 6

135

130

125

120

115

110

105 4

100

95

2005 2007 2008 2011 2013 2015 2017 2019 2005 2007 2008 2011 2013 2015 2017 2019

Interest rates, leading (%] Unemployment (%)

6 11

5 10

4 9

8

3 7

2 6

1 5

a
0 3
-1 2
2005 2007 2008 2011 2013 2015 2017 2019 2005 2007 2008 2011 2013 2015 2017 2019
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Nordic macroeconomics

== Denmark = Sweden Norway = Finland =—— EU

Current account (surplus+/deficit-); % of GDP

Gross public debt; % of GDP

17.5 30
15.0
80
125
70
10.0
7.5 60
5.0 50
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
250 I °
225 .
200
175 / 5
150 /_,
125 3
100 | e
75 !
2006 2008 2010 =20l2 2014 2016 2018 2006 2008 2010 =20l2 2014 2016 2018
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NOI"diC houSing arkets == Denmark = Sweden Norway = Finland
Property prices (index 2005 = 100] House prices/nom. GDP (index 2005 = 100)
140
230 130
210
120
190
170 110
150 100 .,/\/\\_
130
90
110
90 80
2005 2007 2008 2011 2013 2015 2017 2019 2005 2007 2008 2011 2013 2015 2017 2019
Apartment prices (index 2005 = 100) Apartment prices/nom. GDP (index 2005 = 100]
180
225 140
175 /——— 120
125 100 -~
75 80
2005 2007 2009 2011 2013 2015 2017 2019 2005 2007 2009 2011 2013 2015 2017 2019
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Significant net positive extraordinary items in 2019

One-offitemsin 2019 (DKK millions)

Impact

Change in VA add-on to discount curve at Danica 140 Net trading income
Non-core value adjustment -300 Profit before tax, Non-core
Sale of Danica Pension Sweden 1,300 Otherincome

a2 Flexinvest Fri compensation (fees] -180 Netfeeincome
Flexinvest Fri compensation (costs] -220 Operating expenses
Non-core VAT adjustment 200 Profit before tax, Non-core
Sale of LR Realkredit A/S 767 Nettradingincome
Goodwill impairment charges, Corporates & Institutions -803 Goodwillimpairment charges
Goodwill impairment charges, Danica Pension -800 Goodwillimpairment charges
Depreciation of intangible assets -355 Operating expenses
Operational risk-related losses -419 Operating expenses

Q4 Transformation costs -279 Operating expenses

Portfolio adjustments

Extraordinary loanimpairment charges
Non-core value adjustment

Exit from International Joint Taxation scheme
Provision for deferred tax

214
-450
-110
5,230

-1,096

Operating expenses
Loanimpairment charges
Profit before tax, Non-core
Tax

Tax

38
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ROE ambition of 9-10% in 2023** with unchanged rates and FX
following significant investments expected to peak in 2020

Change in ROE (%, after tax, subject to roundings)

Gross cost take out of
approximately DKK ~5bn

compared to 2019 plus "2.5bn
non-recurring costs in 2020 1-1.5%
2% 9-10%

A
( |

Investments of DKK 1.5-
2 bnin 2020 driving our

2023 ambition

0-0.5% |

“7.5%

9M2019* Operational Impairments AML/ Investments 2020E Cost AML/ Income Macro & 2023
effects Estonia initiatives Estonia growth regulatory ambition

Dividend policy unchanged at 40-60%
CET1 target above 16% in the short term

* Based on actual first 9M 2019E ROE adjusted for one-offitems.
** For assumptions, please see appendix page 47 39
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Underlying assumptions behind 19-23' RoE development

Comments 9M 2019 to 2020
+ Operational effects in 2020 include

- Lending growth which is more than offset by overhang from
funding issued in 2019 and new funding issued in 2020 at
unchanged spreads

- Noimprovementin financial market conditions
- Increasein nominal equity

+ Impairmentsin 2020 include a step towards normalisation

+ AML costs expected to rise and peak in 2020, principally driven

by FTE increase (see separate slide)

- Investmentsinto IT and business capabilities and continued cost

efficiencies to achieve 2023 ambition
Comments 2020 to 2023

- Costinitiatives to reduce current gross cost level, driven mainly
by significant cost efficiency measures (see separate slide)

- Steady state AML-related costs of DKK 1.1-1.3 bnin 2023E,
following significant investment programme expected to peakin
2020E (see separate slide]

- Incomeinitiatives driven by both NIl and non-NIl (see separate
slide): unchanged interest rates and FX rates assumed

- Loan growth with unchanged dynamics in all markets

- Increased AuM and improved cross-selling

Comments 2020 to 2023 (continued)
- Balance sheet optimisation Group-wide driven by Treasury
- Improved financial markets conditions

- Increased lending gives higher funding need at unchanged
spread

« Macro and regulatory effects include:

- Normalisation of impairment level to around 10 basis points
in 2023 and wind-down of Non-core business

- Costincrease due to wages etc. of 2.5% annually

- Capital and funding impact driven mainly by regulatory effects
(MREL, Basel IV] and higher equity in 2023

Continued refinancing into MREL-eligible instruments at
unchanged spread

Capital impact driven mainly by higher nominal equity in
2023 due to regulatory effects (incl. Basel IV)

Dividend policy unchanged at 40-60%
CET1 target above 16% in the short term

\WWe assume higher REA driven by growth and new
regulatory requirements
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Contacts

Christoffer Mellenbach
Head of Group Treasury
Direct: +4545 14 63 60
Mobile: +4521 55 10 52
E-mail: chm@danskebank.dk

Bent Callisen

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

Moabile: +45 30 10 23 05

E-mail: call@danskebank.dk

Thomas Halkjser Jergensen

Chief Portfolio Manager, Group Treasury
Direct: +4545 12 8394

Moabile: +45 25 42 53 03

E-mail: thjr@danskebank.dk

Rasmus Sejer Broch

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

Moabile: +45 40 28 09 97

E-mail: rasb@danskebank.dk

Claus Ingar Jensen

Head of IR

Direct: +4545 12 84 83
Mobile: +45 25 42 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
Chief IR Officer

Direct: +4545 14 06 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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