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Financial results - first quarter 2020

Executive summary: Underlying business performing despite
significant nedative impact of the coronavirus pandemic

Lendingdown 1% vy/y (up 2% in local currency).
Continually strong inflow from partnership agreements at
Banking Nordic. Lending at C&I was up 11%. Banking DK
was flat excluding value adjustments.

Trading income down significantly due to the
turbulence in the financial markets, which affected both our
rates business at C&I and Danica Pension, as well as

negative value adjustments of the derivatives portfolio
(xVA)

Significantloan impairment charges, driven by
effects of the coronavirus pandemic and prudent IFRS 9
model assumptions

Strong capitalisation with a CET1 capital ratio of
17.6% after cancellation of 2019 dividend; target for CET1

ratio of above 16%; minimum regulatory requirement of
13.2%

DKK 1.3 bn netlossinQl 2020, against net profit of DKK 3.0
bnin Q1 2019

-3.8% return on equity after tax after significant loan
impairment charges

109% increase in expenses y/y due mainly to previously

communicated upstaffing, investments to combat financial crime
and expenses related to the Estonia case

Outlook: Subject to high uncertainty due to the coronavirus
pandemic, we aim for a net profit of at least DKK 3 billion in 2020

a12019 [ a1 2020

3.0

H 7.7%
-3.8%

Net profit (DKK bn] ROE (%) CET1 ratio (%)

16.7%
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How we support our stakeholders during challenging times

* Initiatives across markets include deferred payment, new or extended overdraft and credit
facilities, bridge financing, interest-only loans, suspension of negative interest rates, etc.

Customers * \We have made more than DKK 70 bnin new corona-related credit available to business
customers since the start of the coronavirus pandemic*

* DCM has helped customers raise DKK 645 bn in new credit in capital markets in Q1

» Danske Bank supports government initiatives to minimise effects of coronavirus pandemic

* Danske Bank offers employees with a healthcare or military background to sign up for
Society healthcare services for a period of six months

* Increased assistance to startups through virtual briefings helping them navigate the
situation in the short term and protect the potential for long-term growth

* Approximately 20,000 employees have supported the business while working from home

* The dedication of our employees has enabled us to continue servicing and helping our

Employees customers

* Ourintegrated procedures and IT systems ensure stable operations

» Strong capital position, with buffer of “440 bp to the minimum CET1 requirement
Investors * Strong liquidity position, with LCR reserve of DKK 504 bn and LCR ratio of 154%

* Strong funding position, with DKK 26 bn of new wholesale funding raised in Q1

*From 16 March 2020 until 24 April 2020.
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Net loss of DKK 1.3 bn driven by significant loan impairment
charges and significantly lower trading income

Income statement and key figures (DKK m] Key points, Q1 2020vs Q1 2019
Net interest income 5479 5,520 5541 turbmentﬁnanda] ma_rkem E.‘ﬁec;tec'
Net fee income 3673 3569 103 4440 83 rates .busmess, Cgmb1ned with

negative value adjustments of the

Net trading income 291 1,586 18 1,718 17 R portfoh’o (XVA)
Otherincome 163 127 128 454 36 o Expenses up 10%' due main]y to
Total income 9606 10802 89| 12153 79 upstaffing and investments to
Expenses 6,764 6,145 110 8,342 81 combat financial crime
Goodwill impairment charges 0 0 - 1,603 - * |mpairment charges driven by
Profit before loan impairment charges 2,842 4657 61 2208 129 changes in macroeconomic model
Loan impairment charges 4251 357 703 - as_sumptions and declinein ol
Profit before tax, core 1409 4300 |1 1505 prices
Profit before tax, Non-core -254 -288 - -244 Key points, Q1 2020 vs Q4 2019
Profit before tax -1,663 4,012 - 1261 -
Tax 374 1,024 i -3780 i * Feeincome down, due mainly to
Net profit 1289 2988 1 s0m Ziﬁ::g?ce ezl O g ey
Return on avg. sharehalders' equity (%) -38 7.7 126 * Tradingincome down 83% due to
Cost/income ratio* (%) 704 569 686 rates business, negative value
Common equity tier 1 capital ratio (%) 176 16.7 17.3 . Ei;lf;sn;zn;s;:iggz_gfegfgn in Q4
EPS [DKK) -17 3.3 57 extraordinary items in Q4 and
Lending (DKK bn) 1,782 1,793 99 1,821 98 seasonality
Deposits and RD funding (DKK bn) 1,757 1661 106 1,759 100 * Impairments affected by changesin
- of which deposits (DKK bn) 995 909 109 963 103 macroeconomic maodel
Risk exposure amount (DKK bn) 773 758 102 767 101 assumptions and decline in oil

prices

* Before goodwill impairment charges.
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NII: Down 1% y/y due to currency effects, margin pressure and
continually high funding costs

Key points

Y/Y

* NIl down 1% due to currency effects, margin
pressure, a shift towards longer-term mortgages as
well as continually high funding costs

Changein netinterestincome, y/y (DKK m)]

35
o=
5,520

121
I 40

5,479
a/a
* NIl down 1% due to currency effects, higher funding
costs and day effect
* Margins improved due to pricing effects
* Oth.e.r‘mdudeS]mpaCt from lower remortgaging Ql Lending Lending Deposit Deposit FX effect Days Other Ql
activity 2019 volume margin volume margin 2020
Group netinterestincome (DKK m) Changein netinterestincome, q/q (DKK m])
o)
5520 5479 5541 5479
79
5,541
B 108
5,479
Q12019 Ql 2020 Q4 2019 Q1 2020 Q4 Lending Lending Deposit Deposit FX effect Days Other a1l
2019 volume margin volume margin 2020



Financial results - first quarter 2020

NII (cont’d): Group lending down 1% y/y but up 2% adjusted for
currency effects

Key points Lending volumes and development* (DKK bn]

* Banking DK lending down 2% y/y, due to negative value [ a12019 M 012020
adjustments on the mortgage book. Underlying lending was flat

» Banking Nordic lending down 3% y/y due to currency effects -
lending up 4% in local currency with growth in all countries

* C&llendingup 11%. Lendingin General Banking grew 10% vy/y

* NIl for Other Activities was driven by income from the FX hedge
of CET1 capital and internal funding optimisation

Banking DK

941
927

Banking Nordic

Change in NIl by business unit [DKK m)]

Grovp NG 2019 Y S EEG—
Corporates &

Banking DK 143 Institutions
Banking Nordic m
Corporates & Institutions Northern
Ireland
Wealth Management
Northern Ireland I-11
L 1, 793
Other Activities 146 Group
1, 782

Grovpnna1 2020 | AR

* Business unit lending is before impairments. Group lending is after impairments.
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Fee income: Up 3% y/y due to continued remortgaging activity in
Denmark in the first part of 1 2020, lower AuM

Key points

Y/Y
* Feeincome up 3% due mainly to continued
remortgaging activity in Denmarkin the first part of

the quarter, as interest rates declined in that period.

At Wealth Management, fee income declined due to
lower assets under management (down 12% y/vy]
a/a

* Feeincome down 17% due mainly to performance
fees booked in Q4 and lower assets under
managementin Q1 (down 12% qg/q)

Ql 2019
I Q1 2020

ﬂ

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

C18%)
1207 1330 ﬂ

85 701 702 722

R

3,569 673

@

Iﬁ\

G24%>

Group net fee income [DKK m)

4,440

:

Q1 2019 Q1 2020 Q42019 Q1 2020

[ | Banking DK Corporates & Institutions I Northern Ireland

Banking Nordic M wealth Management Other Activities

509 979
Investment  Pension & Money Lending & Capital Total
Insurance transfers, guarantees Markets
account fees,
cash
management
. Q42019
Net fee income development, DKK'm
P a/al ) Il a1 2020 @
4,440
3,673

1,605

(34% (16%)

C18%)

1,330 1,062
. 701 664722 688579 450 .,
|| I —
Investment Pens10n & Money Lending & Capital Total

Insurance transfers, guarantees Markets

account fees,

cash
management
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Trading income: Down 82% y/y as turbulent financial markets
affected rates business, and due to negative value adjustments

Key points Group net tradingincome (DKK m)]

Y/Y
* Tradingincome down 82% in turbulent financial markets,

which affected both our rates business at Corporates &
-82%

r.—.—83%
Institutions as well as Danica Pension, along with negative

value adjustments of the derivatives portfolio (xVA) 1,586 1,718
a/a 123
* Tradingincome down 83% due to lower income from the rates E— 3]

business and a large negative value adjustment of the 136

derivatives portfolio at C&I of DKK -344 min Q1 2020
* Q4 tradingincome benefited from the sale of LR Realkredit A/S 993

of DKK 767 m, booked in Other Activities

] . 914
Refinancingincome [DKK m)
v
145 591 oo !
120 81
=52
70 67
61
42
6 -158
Q12019 Q22019 Q32019 Q4 2019 Q1 2020 Q12019 Q12020 Q4 2019 Q1 2020
Il Banking DK Corporates & Institutions B Northern Ireland

Banking Nordic M Wealth Management Other Activities g
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Expenses: Up 10% y/y, due mainly to planned upstaffing within
compliance, AML and consultancy

Key points Changein expenses, y/y ([DKK m]
Vi £
» Expenses up 10% vy/y, due mainly to higher costs for regulatory

compliance, investments to combat financial crime and higher LF=
contribution to the resolution fund

o/a -
* Expenses down 19% g/q due to extraordinary costs in Q4 as —
well as seasonality
a1l 2019 Staff Bonuses Consul- Resolution Other Q1 2020
Ccosts ex. tancy fund costs
bonuses

Group operating expenses ([DKK m)] Changein expenses, q/q (DKK m)
| 6764
6,145
865

SS-LL
6754
1235 8,342 m E

865

1,204

222 755

1,318 @
1519 1597 i
757 1537 % ‘
u u a4 Q4-19  Staff Seve- Rent& Consul- Other a1l
Q1 2019 Q1 2020 Q4 2019 a1 2020 2019 One-offs costsex. rance marke- tancy costs 2020
[ | Banking DK Corporates & Institutions I Northern Ireland severance pay ting
Banking Nordic M wealth Management Other Activities
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Impairments: Extraordinary charge due to changes in
macroeconomic model assumptions and decline in oil prices

Key points, Q1 2020

* Charge of DKK 4.3 bn; core loan loss ratio of 90 bp

- Changes in macroeconomic model assumptions* accounted
for around DKK 1.7 bn

- Sector-specific post-model adjustments of around DKK 0.5
bn related to shipping, oil and gas as well as hotels,
restaurants, leisure, transportation and retailing industries

- Credit quality deterioration led to impairments of around
DKK 2.1 bn, of which around DKK 1.4 bn towards oil-related
exposure, while the remaining part related to retailing and
other sectors

Impairment charges by category,Q1 2020 (DKK bn)

M Credit quality deterioration
Sector-specific post-model adjustments

Macroeconomic adjustments
4.3

1.7

a1 2020

* Please see slide 29 for assumptions behind updated IFRS 9 model scenarios

Impairment charges by business unit, Q1 2020 [DKK m]

=

Banking DK

Banking Nordic +952

Corporates &

Lo +2,181
Institutions
Northern
Ireland
Oth'er. ' +7
Activities

Total impairments

' +4,251
core

Non-core

10
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Impairments: Limited exposure to industries sensitive to economic
effects of the coronavirus pandemic

Key points, Q1 2020
* Limited exposure (less than 4%)] to industries highly affected by the coronavirus pandemic

* Overall exposure to highly affected industries has been reduced since 2018
* During Q1 2020, credit quality deterioration is mainly seen on oil-related customers as well as customers within the retailing sector

Breakdown of gross credit exposure, Q1 2020 (%)
Il Highly affected industries

Moderately affected industries”

M oil-related exposure
Hotels, restaurants and leisure

Mildly or unaffected industries :
Transportation

B Retailing

69.6%
(DKK 1,740 bn)

HAS'S‘%
(DKK 82 bn]

27.1%
(DKK 679 bn)
0.6%
~. 06%
* Moderately affected industries include commercial property, capital goods, consumer goods, services, construction & building materials, automotive, etc. 11

Note: Please refer to slide 26-28 for further details on highly affected industries.



Financial results - first quarter 2020

Impairments: Overview of updated IFRS 9 model scenarios

Downside scenario (25% weighting)

Builds on prolonged recovery with
continued decline in economic activity
in 2021

Reflects the risk that government
support packages are insufficient to
sustain the recovery

Impact on allowance account if 100%
weighting applied: DKK +5.7 bn
(equal to base case plus DKK 7.3 bn])

GDP development,
Nordic average (%)

0 ~ /
2018 2019 W 2021
-1

— Downside (25%)]

Note: The assumptions and the weighting of the scenarios are subject to uncertainty. Please see slide 29 for assumptions behind updated IFRS 9 model scenarios

Base case scenario (65% weighting)

Largely similar to the downside
scenario from Q4 2019

Based on a recession scenarioin
2020 and a recoveryin 2021

Includes expectations of substantial
government support packages to
mitigate the macroeconomic impact of
the coronavirus pandemic

Impact on allowance accountif 100%
weighting applied: DKK -1.6 bn

Unemployment development,

Nordic average (%)
8.5
8.0
7.5
7.0
6.5
6.0
5.5

0.0

-10

2018 2019 2020

Base case (65%)

Upside scenario (10% weighting)

Largely similar to the base case
scenario from Q4 2019

Represents a better outlook than the
base case scenario across
macroeconomic parameters and
assumes a recovery already in 2020

Impact on allowance accountif 100%
weighting applied: DKK -3.9 bn
(equal to base case minus DKK 2.3 bn)

Property price development,
Nordic average (%]

e \N

2018 2019 2020 2021

15

Upside (10%) — Weighted

12
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Capital: Strong capital base; CET1 capital ratio of 17.6% (buffer
of 4.4%)

Capital highlights, Q1 2020 Capitalratios, under Basel IlI/CRR (%)
* CET1 ratioincreased 0.3%-points, driven by cancelled 2019 I Tier2 AT1 pilar 1CET1 [l CET1
dividend countered by the Q1 net loss and REA effect 22.7 22.3

e CET1 ratio impact from FX movements eliminated by the 23| [ 23]

3.1

24 174

structural FX hedge

* Regulatory minimum CET1 lowered by reduction in
countercyclical buffers from 1.7% to 0.1%

* CET1 ratio target of above 16% in the short term

* REAis expected to increase by a low double-digit billion amount
in Q2, due mainly to increasing market risk

13.2

* Leverage ratio of 4.5% (transitional rules) and 4.4% (fully Q4 2019 Q1 2020 Q1 2020 Regulatory
phased-in rules]) reported reported fully min. CET1
loaded* required**
CET1 capitalratio,Q4 2019 to Q1 2020 (%) Total REA, Q4 2019 to Q1 2020 (DKK bn])
17.6 773

0.2
[ 0.2 | 67
04 | 7
m B

ll

Q4 2019 Net profit REA effect Changein Cancelled Q1 2020 Q4 2019 Credit risk Counter- Market risk Ql 2020
adjusted deductions 2019 party risk
for FX dividend
* Based on fully phased-in requirement including fully phased-in impact of IFRS S. ** Pro forma fully phased-in min. CET1 requirement in 20189 of 4.5%, capital conservation buffer of 13

2.5%, SIFl requirement of 3%, countercyclical buffer of 0.1% and CET1 component of Pillar Il requirement. *** Assuming unchanged positions and market volatility.
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2020 outlook updated: Resumed outlook reflects continued
uncertainty due to the coronavirus pandemic

Net interest \We expect net interest income to be lower than the level in 2019 as margin pressure and
income higher funding costs will more than offset continued volume growth

Updated: Net fee income is expected to be lower than the level in 2019 due to lower
Net fee income remortgaging activity and is subject to significant uncertainty regarding assets under
management, customer activity and market developments

Expenses are expected to be in the range of DKK 28-29 billion, driven by an acceleration of

Expenses . e . . . )
P investments of up to DKK 2 billion and a continued increase in compliance costs

Updated: Loan impairment charges are expected to be significantly higher due to the impact
Impairments of the coronavirus pandemic on the economic outlook, with a large part recognised in the first
quarter of the year

Updated: The outlook is subject to high uncertainty around the impact of the coronavirus
Net profit pandemic and the prevailing limited visibility for the development in the financial markets. On
that basis, we now aim for a net profit of at least DKK 3 billion in 2020

Financial

\/\Ve maintain our ambition for ROE of 9-10% in 2023
target

Note: This guidance is subject to uncertainty and depends on economic conditions, including developmentsin monetary policy at central banks. 14
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The four key focus areas for 2020 - working towards ambitious
deliverables with tangible progress and plans in the first quarter

Compliance

under Control

Group-wide
Cost
Programme

Agile
Transformation

Purpose, Brand,

Culture and
Engagement

* Non-personnel cost

Q1 progress

* KYC and ODD refresh on 1.2 m out of 2.8 m customers and digital, automated review
solution built

* AML target platform in place and used for all commercial customers

* Continued enhancement of trade surveillance and transaction monitoring setup

* First wave of quick wins implemented (230 FTE layoffs in February)
* Ongoing progress within product simplification, approx. 200 products removed
* Furtherlevers are being planned on NPC*, delayering and optimising operational setup

* First wave of organisational changes under agile principles to accelerate digitalisation.
Granular ramp-up throughout the rest of the 2020 impacting ~4,500 employees

* Re-imagining the customer journey 'Buying & Owning Real Estate in Denmark' started

* |Tindustrialisation track started

* Group-wide culture survey among employees to improve employee engagement
* Roundtables and interviews completed for over 100 employees across regions

* Ongoing work on enhancing service models to improve profitability (e.g. improved processes
and consolidated footprint on the Nordic retail segment)

* Launched Danica Step Care™ that helps customers with physical and mental issues

* Continuing digital release in Mobile Bank and District
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QEA session

Press 01 to ask a question
Press 02 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 N mir:ncno.-.ppoi
www.danskebank.com/ir App Store || p* so0ogle play

.
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Appendix
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Macro and portfolio reviews
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18

25

30

33

36

38

17
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Banking DK: Lending excluding value adjustments was flat;
higher expenses and impairments

Income statement and key figures (DKK m) Key points
Q1 2020|Q1 2019 Index Q4 2019 vy
Netinterestincome 2,203 2,346 2,231 NIl down 6% due to margin pressure
Net fee income 1178 1,011 117| 1,208 98 + Feeincome benefited from remortgaging
Net tradingincome 329 313 105 318 103 activity
Otherincome 45 55 82 53 85 . Expenses up 8% Ov\ring ma-in]y to
Totalincome 3756 3725 101} 38l2 99 investments to combat financial crime
Expenses 2,187 2023 108 2,523 87 » Impairment charges reflect changesin
Profit before loan impairment charges 1,569 1,702 92 1,289 122 the macroeconomic outlook & scenarios
Loanimpairment charges 945 205 - -261 - Q/Q
Profit before tax 624 1,497 42 1,549 40 * Lending down 2% due to value
Lending [DKK bn) 927 941 98 944 98 . ?ni]”;t\zzr:jtes it marain from larger
Deposits and RD funding* (DKK bn) 1,157 1,136 102| 1,162 100 pags througﬁofnegaﬁ%einterest Eates
D its (DKK b 364 336 108 358 102 .
eposits | n) * Expenses down 13% due to seasonality
Banking DK NI bridge** [DKK m)] Realkredit Danmark lending spread (bp)
= Retail = Commercial
85
2,231 o 80 81
76 2,203 80

75
i | o -

Q4 2019 Lending Lending Deposit Deposit Other*** Q1 2020 Ql1ls Q219 Q313 Q419 Q120
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. 18
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Banking Nordic: Growth in local currency lending; significant
impairment charges in the commercial portfolio

Income statement and key figures (DKK m) Key points
Q1 2020|01 2019 Index Q42019 2%
Netinterestincome 1,999 1,959 1,992 00 + NIl up 2% due to growth and
Net fee income 477 463 103 479 ].OO developmentininterest rates
Net tr‘adingincome 67 70 96 72 93 . |mpa-ir-ment Charges driven by the
Otherincome 149 155 96 136110 commercial portfolio, with some
Totalincome 2692 2647 102 2678 101 deterioration in credit quality but largely
Expenses 1,537 1518 101 1,757 87 driven by changes in macro outlook
Profit before loan impairment charges 1,155 1,128 102 921 125 Q/a
Loan impairment charges 952 -49 - 511 186 * Margins positively affected by repricing
Profit before tax 203 1,177 17 410 50 and declining market rates
* Expenses down 13% due to year-end
Lending [DKK bn) 607 626 97 635 96 bz';kings andwone ofFinUO4 y
D its (DKK 27 252 107 271 1 .
eposits | bn) O > O 00 * Impairment charge trends as per above
Banking Nordic NIl bridge* [DKK m)] Banking Nordic margins (bp]
=— Lending Deposit Weighted avg.
110 109
0 10—
58
100
92
89
i = -l > s
—
Q4 Lending Lending Deposit Deposit FX Other** Q1 Q119 Q219 Q319 Q419 Q120
2019 volume margin volume margin effect 2020

* Based on average volumes. ** Includes capital costs, day effect and off-balance-sheet items. 19
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Lending growth: Growth of 4% in local currency at Banking
Nordic; lending down 2% y/y at Banking DK due to value adj.

Comments Banking Nordic: lending volume by segment and country*
Banking DK
* 84% of lending at Banking DK is at mortgage credit subsidiary — Finland retail — Sweden commercial
Realkredit Danmark (RD] — Finland commercial === Norway retail
* Lending down 2% y/y and q/q at Banking DK due to fair value Sweden retail Norway commercial
adjustments of RD mortgages
Banking Nordic 115
* Growth of 4% y/yinlocal currency
* Reported lending figures impacted by significant depreciation of
both NOK and SEK
* Retail Norway and Retail Sweden saw lending growth of 9% and
12% y/y, respectively, following continued inflows 110
* Commercial Finland grew 5% q/q while Retail Finland was
stable
Lending volume by segment at Banking DK (DKK bn])
Il Retail RD Retail non-RD 105
Commercial RD [ Commercial non-RD
100 [~ -
84% of
lending
is at RD
95
Ql19 Q219 Q319 Q419 Ql20 Q418 Ql19 Q219 Q319 Q419 Ql20

* Based onlocal currency lending volumes. 20
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Corporates & Institutions: Significant drop in trading income and
significant impairment charges

Income statement and key figures (DKK m) Key points
a1 2020 a1 2019 Index Q4 2019 Yy
Netinterest income 985 + Tradingincome negative, including
Net fee income 772 592 1 12 836 92 negative value adjustments [x\VA) of DKK
Net tradingincome -158 314 586 -344 m and lower income from rates
?tlge]r.mcome - - - 7 - and equities
E>c<] aer:;:me 122; ?23461 1(5)2 ?;}g gi * Significant loan impairments, impacted
penses . ’ ’ ’ by the significant drop in oil prices
Goodwill impairment charges - - - 8073 -
Profit before loan impairment charges 272 1,332 20 292 93
Loanimpairment charges 2,181 221 459 a/a . ' . .
Profit before tax -1,909 1,111 .167 * Expenses down 6%, driven pmmam_]y by
Profit before tax and goodwill -1,.909 1111 637 lower severance pay and seasonality
) * |mpairments impacted by oil-related
Lending (DKK bn) 217 195 111 209 104 exposure
Deposits [DKK bn] 301 264 114 271 111
C&I NIl bridge* (DKK m] C&lincome breakdown [DKK m)]
FIRC M Capital Markets B General Banking
o= 2536
985 gy 2413
1,999
1,739 805
385 1,507
2
893 H .. =S 222
Q4 Lending Lending Deposit Deposit FX  Other** Q1 Q1 2019 Q22019 Q32019 Q4 2019 Ql 2020
2019 volume margin volume margin effect 2020

* Based on average volumes. ** Includes capital costs, day effect and off-balance-sheetitems. 21
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Wealth Management: AulM down 12% y/y and q/q in turbulent
financial markets

Income statement and key figures (DKK m) Key points
Q12020|Q12019] Index| Q42019 vy
Net interest income + Fees down 10%. AuM down 12%, partly
Net fee income 1'222 1'360 90 1'885 65 due to sale of Danica Pension Sweden in
Net trading income -81 136 - -249 - Q2 2019
Otherincome 23 -37 - 127 - + Negative trading income includes
Totalincome 1034 1410 73 1688 61 negative investment income from health
Expenses 865 852 102 879 98 and acc-ident business
Goodwill impairment charges - - - 800 - » Expenses up 2% due partly to increased
Profit before tax 169 558 30 9 - costs for regulatory compliance
Profit before tax and goodwill 169 558 30 809 21 Q/Q
* Fees down 35% owing partly to
AuM (DKK bn 1,428 1,630 88 1616 88 .
[ ) performance fees of DKK 358 min Q4
* AuM down 12% in turbulent markets
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
1,630 1571 1564 1616 1,885
358

1,222
334 9

184 Il B e p—

\ L

Q1 2019 Q22019 Q32019 Q4 2019 Ql 2020 Q1 2019 Q22019 Q32019 Q4 2019 Ql 2020

* Assets under advice from retail, commercial and private banking customers, where the investment decision is taken by the customer. 22
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Northern Ireland: Lending up 1% in local currency, loan
impairments reflect worsening outlook

Income statement and key figures (DKK m) Key points
Q1 2020|Q1 2019| Index|Q4 2019 vy

Netinterestincome 391 + Impairment charges up as forward-
Net feei neome 83 96 86 83 93 looking macroeconomic scenarios under
Net tradingincome 52 30 173 -3 IFRS 9 have been revised to reflect the
Totalincome 515 515 100 480 107 . Lend-ing up 1% in local currency
Expenses 300 302 99 344 87
Profit before loan impairment charges 215 213 101 136 158 Q/Q
Loan impairment charges 165 -14 - -5 - » Theincome uplift reflects higher trading
Profit before tax 49 227 22 141 35 income
Lending [DKK bn) 51 53 97 54 94 . ggsltg were significantly lower thanin Q4
Deposits (DKK bn]) 70 65 107 71 99

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

Reported M Loca currency

391 - B Em

14 %
1% 1% 1%
_r20,
= o o =
| ! =
Q4 Lending Lending Deposit Deposit FX effect Other** a1l Growth in Profit Loan growth Deposit growth

2019 volume margin volume margin 2020 before loan
impairment charges
* Based on average volumes. ** Includes capital costs, day effect and off-balance-sheet items. 23



Financial results - first quarter 2020

Non-core: Estonia, Latvia and Russia now exited; sale of

Lithuanian portfolio expected to finalise in the first half of 2020

Non-core loan portfolio,Q1 2020 [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 10

Retail Commercial Public Conduits etc. Total Q1 2019 Q22019 Q32019 Q42019
customers customers institutions

Q1 2020

24
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Credit quality: NPLs increased 7% q/q driven by single-name
exposures at Corporates & Institutions

Breakdown of core allowance account under IFRS 9 (DKK bn) Core allowance account by business unit (DKK bn)
[ | Stage 1 541 Il Banking DK I Corporates & Institutions Other
[ | Stage 2 B Banking Nordic Northern Ireland
204 19.8 20.0 20.5
Stage 3 541
15.2 204 188 200 205
=0. — 0.7 o Y. 0
E 5.7 5.6 124
1.3 1.3
Q12019 Q22019 Q32019 Q42019 Q12020 Q1 2019 Q2 2019 Q32019 Q4 2019 Q1 2020
Breakdown of stage 2 allowance account and exposure ([DKK bn) Gross non-performing loans* [DKK bn])
Allowance Gross credit| Alow.acc.as Individual allowance account [l Net exposure in default
End-Q1 2020 : ’ .
account exposure | % of exposure P Net exposure not in default
Retail customers 2.3 937.2 0.24%
Agriculture 12 733 1.65% oo 247 37.2
Commercial property 13 309.3 0.42% 312 31.1 ' 15.0
Shipping, ofl & gas 06 56.6 1.02% 13.0 124 12.9 &
Services 02 58.8 0.38%
12.0 :
Other 19 10654 0.17%
Total 75 2,500.7 0.30% = = By 9.4 115

a1l 20183 Q=2 2019 Q32019 Q420189 Q1 2020

* Non-performingloans are loans in stage 3 against which significantimpairments have been made. 25
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Credit exposure: Limited agriculture and directly oil-related

exposure

Agriculture exposure

* Pork prices continued their upturn and rose 6% q/q. The
monthly average pork price reached DKK 14.1 per kg at the
end of Q1, while milk prices remained stable. We have
reduced management overlays due to the improved outlook.
The coronavirus pandemicis seen to have a limited impact on
agriculture

* Total accumulated impairments amounted to DKK 2.9 bn, of
which DKK 1.3 bnin stages 1 and2

* Realkredit Danmark represented 55% of total gross
exposure and 24% of expected creditlosses

- LTV limit at origination of 60% at RealkreditDanmark

Agriculture by segment, Q1 2020 [DKK m])

Gross credit Portion Expected

exposure from RD credit loss exposure
Banking DK 50248 40223 2658 47591 90%:
Growing of crope, ceresle, stc. 20652 17308 575 20076 90%:
Dairy 8970 £802 989 7870 88%
Pig breeding 11078 85948 823 10256 94%:
Mixed operetions stc. 9549 7.1B8B 261 9288 84%
Banking Mordic 12,680 127 12553 99%%
Morthern Ireland 4,738 - 105 4633 58%
C&l 5.867 1,848 43 5624
Others 1 - o 1 -
Total 73335 42072 2834 70402 g9%t

Share of Group net exposure Share of Group net NPL
Q12020 Q12020
2.8% 7.2%

Expected credit loss
Q42019

2915

Oil-related exposure

Gross exposure decreased to DKK 23.8 bn from DKK 24.4 bnin
Q4 2019~

Accumulatedimpairments at C&Iincreased by DKK 1.4 bn. to
DKK 3.4 bn, driven mainly by existing non-performing loans where
ongoing restructuringis expected to lead to more negative
outcomes due to the oil price decline resulting from the
coronavirus pandemic

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 3.5 bn (from DKK
2.2 bnin Q4 2019). Post-model adjustments have been applied to
cover effects of the ail price decline on currently performing
exposures

Oil-related exposure, Q1 2020 [DKK m]

Expected credit Net credit

Groas credit exposure loss EXpOSUre

Cal 22,992 3430 19563
Oil majors 7.338 3 7.335
Oil service 3.803 266 3536
Offshore 11852 3.160 BE92
Banking OK and Banking Nordic 854 97 757
hl majors 15 0 15
Oil service 830 97 733
Offshore 3 0 3
Others 3 0 3
Total 23849 3587 20323

Share of Group net exposure Share of Group net NPL

Expected credit loss
Q42019

2,191

Q1 2020
0.8%

Q1 2020
28.5%

* The credit exposure is reported as part of the shipping, oil and gas industryin our financial statements. 26
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Credit exposure: Limited exposure to transportation, hotels,
restaurants and leisure

Transportation exposure Hotels, restaurant and leisure exposure
* Gross exposure decreased to DKK 15.1 bn from 16.3 bnin Q4 * Gross exposure decreased to DKK 15.8 bn from 17.2 bnin Q4
2019*. The exposure is primarily at Banking Nordic (62%) 20189. The exposure is distributed evenly between Banking DK,

Banking Nordic and C&l

* Alltravel-related activities continue to be depressed. Hotel
spending for March was around index 20 compared to same
period last year. Especially for our hotels and restaurants
portfolios, the duration of the coronavirus pandemic is crucial to
how deep the crisis becomes

* Impairment chargesincreasedin Q1 2020 due to a changed
macroeconomic outlook

*  We have booked accumulated impairments of DKK 233 million.
This partly reflects post-model adjustments due to the
coronavirus pandemic

* Production stops, supply-chain interruptions and border
restrictions will reduce demand for freight transport for a long
period of time

* Governments have been imposing severe travel restrictions
and most cross-border passenger transportation has
experienced a dramatic reductionin demand. Our exposure to
passenger air transport is limited ([DKK 1.2 bn)

* Impairment chargesincreasedin Q1 2020 due to a changed
macroeconomic outlook. \We have booked accumulated
impairments of DKK 213 million. This partly reflects post-
model adjustments due to the coronavirus pandemic

Transportation by segment,Q1 2020 (DKK m) Hotels, restaurants and leisure by segment, Q1 2020 [DKK m]
Gross credit Expected credit Met credit Groas credit Expected credit Met credit
exposure loss exposure EXpOSUre loss EXpOSUre
Freight transport 8,960 168 8,792 Hotels BAB3 A5 5A18
Passenger transport 4647 37 4609 Restaurants 4065 a7 3978
- of which air transport 1,234 5 1,229 Leisure 5318 101 5218
Postal services 1,539 8 1,531 Total 15.848 233 15613

Total 15,146 213 14,933

Share of Group net exposure Share of Group net NPL Expected credit loss Share of Group net exposure Share of Group net NPL Expected credit loss

Q12020 Q1 2020 Q42019 Q1 2020 Q1 2020 Q42019

0.6% 0.2% 152 06% 1.3% 149

* The numbers do notinclude exposure to businesses that are hit by a second round impact, e.g. airports and service companies. o7



Financial results - first quarter 2020

Credit exposure: Limited exposure to retailing

Retailing

* Gross exposureincreased to DKK 27.5 bn from DKK 26.2 bnin
Q4 2019. However, the increase is towards customers with
strong credit quality, and over recent years, we have had a
selective approach to this segment and generally decreased
exposures

* The retailingindustry has generally seen credit deteriorationin
the past quarters, especially for retailers with limited online sales.
These customers are further impacted by the lock-down following
the outbreak of the coronavirus pandemic

* Impairment charges rose in Q1 2020 due to increase on single-
names and changed macroeconomic outlook

*  We have booked accumulated impairments of DKK 1.2 bn. This
partly reflects post-model adjustments due to the coronavirus
pandemic

Retailing by segment, Q1 2020 (DKK m]

Gross credit Expected Net credit
exposure creditloss exposure

Consumer discretionary 16,047 1,099 14,948
Consumer staples 11,445 124 11,321
Total 27,492 1,223 26,269
Share of Group net exposure Share of Group net NPL Expected creditloss
Q1 2020 Q1 2020 Q42019

1.1% 5.8% 972

28
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Credit quality: Assumptions behind updated IFRS 9 model
scenarios

Downside (25%) Base case (65%)] Upside (10%)
Group averages (%) 2020 2021 2020 2021
GDP -4.2% -1.5% -0.1% 1.6% 1.3% 1.6%
Industrial production -6.3% -2.2% -0.3% 2.9% 1.6% 1.9%
Unemployment 7.3% 8.4% 6.2% 6.1% 5.2% 5.1%
Inflation -0.2% -0.7% 1.0% 1.4% 1.5% 1.5%
Consumption expenditure -2.5% -0.7% 0.2% 0.8% 1.8% 1.8%
Property prices - residential -13.1% -8.3% -2.1% -04% 2.0% 2.2%
Interest rate - 3-month -04% -0.5% -0.4% 0.0% 0.4% 0.4%
Interest rate - 10-year -0.9% -1.0% -0.5% -0.1% 0.5% 0.8%
29

Note: The assumptions and the weighting of the scenarios are subject to uncertainty.
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NOI"diC acroecono iCS == Denmark = Sweden Norway = Finland =—— EU
Real GDP, constant prices (index 2005 = 100] Inflation (%)
140 6
135 5
130 aq
125
3
120
115 2
110 1
105 4 0
100 -1
95 -2
2005 2007 2008 2011 2013 2015 2017 2019 2005 2007 2008 2011 2013 2015 2017 2019
Interest rates, leading (%] Unemployment (%)
6 11
5 10
9
a
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 housing markets

== Denmark = Sweden Norway = Finland

Property prices (index 2005 = 100]
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Realkredit Danmark: Portfolio

overview

68% of new retail lending in 1 was fixed-rate vs 44% of stock

Portfolio facts, Realkredit Danmark,Q1 2020

Approx. 347,000 loans (residential and commercial)
1,300 1loans in 3- and 6-month arrears (-1% since Q4)
19 repossessed properties (+3 since Q4]

DKK 9 bninloans with LTV ratio >100%, including
DKK 5 bn covered by a public guarantee

Average LTV ratio of 59%

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, Q1 2020 (%)

I Fixed rate (10 yrs-30 yrs) I Interest-only (up to 10 yrs)

Variable rate (Bm-10 yrs) Repayment
49%
68%
56% 53% 51%
32%

New lending
(DKK 27 bn]

Stock of loans
(DKK 444 bn)

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

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

192 188
165
153 144 140 o
110 95 143 138
111 106 118
I 86
Q1 02 03 04 A1 Q2 03 04 Q1 02 03 04 Q1 o2 a3 Q4 a1 1-2yrs 3-4yrs 5yrs+ Fixed 1-2yrs 3-4yrs 5yrs+ Fixed
N rate rate
2016 2017 2018 2019 2020 With amortisation Interest-only
32

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).
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Funding and liquidity: DKK 26 bn of long-term funding and
capital instruments issued in 1 2020; LCR compliant at 154%

Changes in funding,* 2020 (DKK bn and bp] Long-term funding excl. RD (DKK bn]**
I cov. bonds Senior [ Non-preferred senior [ ] Funding plan

27bp Completed 100

41bp 85 70-90
67 69
6bp
ed 54bp 15bp 108bp
o e -l
1
Redemptions 2020: Redeemed Q1 New Q1 2020: 2018 2017 2018 2013 2020E
DKK 66 bn 2020: DKK 18 bn DKK 26 bn

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

29bp 27bp 154

140
14bp 130 129 134
63bp 185bp 67bp
28bp o
24 104bp 6Sbp BEEE B R ——— R — — R —— - 4 100
9
2021: DKK 71 bn 2022: DKK 75 bn 2023: DKK 59 bn Q12019 Q22019 032019 Q42019 Q12020

* Spread over 3M EURIBOR.
** |ncludes covered bonds excl. RD, senior, non-preferred senior and capitalinstruments. 33
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Funding structure and sources: Danish mortgage system is
fully pass-through

Loan portfolio and Tong-term funding, Q1 2020 [DKK bn]) Funding sources (%]
M o4 20189
Q1 2020
2,127 63
163 Senior & 60
NPS bonds
1,782
Bank loans 630 995 Deposits

Bank mortgages 357

15 15
174 Covered bonds
10 g 11 10
6 6
11 2 2
|
RD mortgages Issued RD bonds -2
-7

Deposits CD & Repos, Deposits Senior Covered Subord. Equity

credit CP net & NPS bonds  debt
Loans Funding < NSt >
Short-term funding Long-term funding

34
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Three distinct methods for rating banks

Rating methodology
Anchor Extra- Additional Issuer
SACP! + 1 + 2 + 3 + 4 = SACP = ordinary + ALAC factors - —
support

S&P Global

Ratings
(Stable)

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

Quali- -
Mac.ro + 1 + 2+ 3 + 4 + 5 + tative = BCAZ + Affiliate LGE5 + Gov. _ Issger
profile factors support support rating

b
Mooby’s
Strong A3

1=Asset Risk, 2=Capital, 3=Profitability, 4=Funding Structure, 5=Liquid resources

: L Support
Operatlng + 1 + 2 + 3 + 4 + 5 + 6 + 7 = V1ab_1hty Rating = ISS.UEE
environment Rating Floor rating

FitchRatings

a (Rating JAN (Rating
a+ a+t a+ Watch No Floor Watch
Negative]) Negative)

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

1 Stand-Alone Credit Profile. ® Baseline Credit Assessment. 3 Loss Given Failure. 4Issuer rating is the higher of the Viability Rating and Support Rating Floor. 35
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Actual and adjusted tax rates ([DKK m) Taxdrivers,Q1 2020
SR S S CI S S E) « The actual tax rate of 23.9% (excl. prior-
Profit before tax -1B863| 1261 3793 4757 4012 year regulations) is higher than the Danish
rate of 22% due to income in countries
Permanent non-taxable difference -76 1,089 -255 -1,853 164 . . . .
- - with a higher tax rate (primarily Norway)
Adjusted pre-tax profit, Group -1,739 2,349 3,538 2,904 4176 el em e permanent non-taxa ble
difference
Tax according to P&L -374 -3,780 782 725 1,024 i
One-offs: = The- permar-went non-taxable difference
Taxable income from leaving IJT de.mves mainly from tax-exempt value
scheme -576 adjustments on shares
Release of provision for recapture of  The adjusted tax rate of 22.9% is higher
tax losses under IJT 5,806

than the Danish tax rate of 22% due to
income in countries with a higher tax rate
(primarily Norway)

Provision for deferred tax
adjustments on assets and liabilities

measured at amortised cost -1,096

Taxes from previous years -24 232 6 -65 -77
Adjusted tax -398 585 787 661 947
Adjusted tax rate 22.9% 24.9% 22.3% 22.7% 22.7%
Actual/effective tax rate 22.5%| -299.9% 20.6% 152% 25.5%

Actual/effective tax rate exclusive
one-offs & prior year reg. 23.9% 46.4%

36



Financial results - first quarter 2020

Significant net positive extraordinary items in 2019

One-offitemsin 2019 (DKK m])

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
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Contacts

Direct — +4545 12 84 83
Mobile — +45 2542 43 70
clauj@danskebank.dk

Claus Ingar Jensen
Head of IR

Direct — +4545 1407 92
Mobile — +45 30 51 46 85
jbc@danskebank.dk

John Bdckman
Chief IR Officer

Direct — +4545 1392 34
Mobile — +4527 2041 74
heidn@danskebank.dk

Heidi Birgitte Nielsen
Chief IR Officer

Direct — +4545 14 06 04
Mobile — +45 24 75 15 40
rif@danskebank.dk

Robin Hjelgaard Lofgren
Chief IR Officer
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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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