Financial results Efirst quarter 2022

Presentation for Q1 -22 conference call

Carsten Egeriis
Chief Executive Officer

Stephan Engels
Chief Financial Officer

Bank




Content

1. Highlights 2
2. BU financials 3
3. Group and key lines 6
4, Capital 12
5. Financial outlook for 2022 13
6. Appendix 15
7. Contact details 36



Q1 highlightsEcommercialprogressstrengthenscorebanking activities while financial
marketsrelated incomewas impacted by volatility

mmercial proaress. despite difficul Q1 benefited from resilient fee income from
% A G apPEIIree QEIP|IEENTIC E ed diversified business mix.

: a
GUSEUIE envwonment?o_r_our customers, Incomefrom trading andinsurance impacted
SOMINYES 1D EUIPEBIL PREIMEITEIE 17 STelie by difficult financial markets conditions and

volumes and steady NIl uplift valueadjustments

Russiaes invasion of
macro uncertainty and resulted in swift
implementation of complex sanctions

Enabling the green transition with our
Continually strong credit quality and limited recognised advisory capabilities within
impact from adjusted macro model; prudent  sustainable finance underpinned by arranging
PMAs remain in place DKK 15 bningreen bonds inQ1, solidifying
our #1 position in league tables

Progress towards becoming a more simple
and efficient bank as underlying costs develop
according to plan despite continually high
costs for AML and remediation

Profit development Q1-21 vs Q1-22 (DKK m) Financial metrics

4,034 _ B - B VA

Q121 Q421 M Q122

8.4 1,844 61.7 18.1
61.3

3,721
477

-701 o 17.7

Q1-21 NIl Fee Trading  Insurance Other Expenses Impairments Q1-22 -
PBT, core business PBT, core ROE (%) Lending (DKK bn) C/1 (%) CET1 (%)
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P&BC: Total income up 10% driven by steady commercial momentumretail segments
and continued enhancement of SME offeringas weprogressowards our 2023 ambitions

P&BC - highlights

Income statement (DKK m)

* Lending shown adjusted for negative fair value effect

o : 1-22 1-21 Index 4-21  Flglelehe
PCDK:Improved customer flow and Goodactivity in PCSweden with Q Q Q g€
launch of newcampaignin DKaimedat volumesup ~3% Y/Y inlocal currency.
prioritised segments. Homefinancing  PCNorway continues the positive trend Net interest income 3,909 3,879 101 3,909 100
activity,incl.Remortgaging, supports and focus on profitability with rate cycle
volume trend. adjustments .
J Net fee income 1,815 1,750 104 1,711 106
PC:10,000 neweeDa ns k e Ko n Sustainability academylaunched to
accounts opened using new function in  cater for green transition within both Net trading income 213 150 142 177 120
Mobile Bankingapp (30% of a | | @@L SME andretail segment.
K 0 n faaz@ants) New loan product and price incentives _
BC:Increased use of digitaltools,incl.  to support energy optimisation for Other income 663 196 - 177 :
credit cases handled digitally households
Total income 6,600 5,975 110 5,974 110
Lending* (nominal, DKK m)
Q121 MM Q421 MM Q122 — Expenses 3,881 3,638 107 4,420 88
—@n— =
580 587 591 Profit before loan
. . 2,720 2,337 116 1,554 175
519 522 524 [_._; impairment charges
351 359 354
/' Loan impairment charges 110 435 25 31 g
m Profit before tax 2,609 1,903 137 1,522 171
Personal DK Personal Nordic Business Customers



LC&I: Strong franchise and advisory capabilities underpinning solid results as we
continue to assist clients in navigating their currently difficult operating environment

LC&lI - highlights

Significant credit demand, e.g.in DK and Strong customer activity as corporate

SE, asour diversified product offerings
and holistic relationships accomodate
balance sheet growth while capital
markets dynamics are less attractive
for corporate clients

AuM down ~5% due to the volatility in
the financial markets .

everyday banking (FX and Cash
management) led to goodtraction on
activity -basedfees, countering capital
markets -related slowdowndue to
current uncertainty

New tailormade sustainability -related
mandates from our customers; won the
AaBest Su#®il aiawadefae
large Swedishfund selector

Lending OKKm)

4%

243

= |

General Banking

Q121 M Q421 MM Q122

Retail clients

AuM (DKKm)

Institutional clients

Income statement (DKK m)

Q1-22 Q1-21 Index Q4-21 Bkl
Net interest income 1,284 1,216 106 1,179 109
Net fee income 1,514 1,599 95 2,057 74
Net trading income 737 1,102 67 720 102
Other income 1 1 100 3 33
Total income 3,535 3,918 90 3,959 89
Expenses 1,744 1,851 94 1,463 119
ipmr gz:rgqe;ﬁ:ecf;ges 1,791 2,067 87 2,495 72
Loan impairment charges 88 69 128 243 -
Profit before tax 1,703 1,998 85 2,738 62




Danica: Good business momentum, however, negative impact from investment results
Northern Ireland: Lower profitability due primarily to trading income volatility

Danica Pension, key figures (DKK m) Northern Ireland, key figures (DKK m)

Q122 Q121 Index Q4-21 Index 0122 0121 Index  Q4-21 Index

Result, life insurance 496 784 63 780 64
Total income 315 374 84 382 82

Result, H&A -385 -290 133 -236 163

i i 19 -7 - -31

Premiums, insurance
contracts

Operating expenses 308 275 112 380 81

84 491 17 512 16

10,102 8,599 117 10,416 97 Profit before tax -12 106 - 33

DEIIIeE [P SEE)aitn [l [PIEmILmes e ErelEe) i o Sains [pafes) s e, Profit before tax decreased to a loss of DKK 12 million (Q1 2021: DKK 106 million),

reflecting a strong position in the market and the fact that more business customers

4 : with improved net interest and fee income but offset by lower net trading income and
have chosen Danica Pension.

higher costs as a result of adjusted allocation.

Life insurance products where Danica Pension has the investment risk were affected by

S While total income was down in the quarter, NIl benefited by the higher rates, up ~10%
negative investment results.

on largely stable volumes.

Within H&A, the underlying business is stable, butthe investment result decreased
considerably from the level in the first quarter of 2021, which included a provision for
pension yield tax of DKK 200 million.

Net trading income was negative in the first quarter due to adverse mark-to-market
movements on theinterest rate hedge.

*Incl. return on investments
** Danica Norway AuM not part of Q4 and FY 2021 number 5



Income from core banking activities ug% Y/Y driven by improved NIl trend;financial
markets impacting trading and insurance income; credit qualityemained strong

Income statement and key figures (DKK m) Key points, Q122 vs Q121

Q122 Q121 Index A Net interest income benefiting from deposit repricing initiatives

implemented during 2021 and contribution from continually improving

Net interest income 5,630 5,450 103 trend in lending volumes

_ A Fee income stable, despite landmark ECM deal in Q121, as income from
Net fee income 3,379 3,402 99 core banking activities counters challenging conditions for financial market
. driven fees

Net trading income 565 1,266 45 A Tradingincome held up well despite challenging rates marketsxVA and N.I.

Net income from insurance business 84 491 17 interest rate hedge, whl_le the_ insurance business was significantly
impacted by turbulent financial markets

Other income 669 195 343 A Costs impacted by the introduction of SE bank tax and remediation costs.

A Strong credit quality continued to support low level of impairments while

Totalincome 10,327 10,805 96 macro models and PMAs remain in place to mitigate tail risk

Expenses 6,371 6,273 102 Key points, Q122 vs Q421

Profit before loan impairment charges 3,955 4,531 87 A NIl up Q/Q even with lagging effect from Norwegian rate hikes, as deposit

. . repricing and positive trend in volumes more than countered additional
Loan impairment charges 234 497 47 TLTRO benefit in Q4
Profit before tax. core 3721 4034 92 A Feeincome lower driven mainly by seasonality effects (higher performance
: : : fees in Q4)

Profit before tax, Noncore 14 20 - A Lca&l trading income stable while Group was affectedby xVA adjustment
and N.l. interest rate hedge. Q4 benefitted fromAiia sale

Profit before tax 3,707 4,054 91 A Expenses improved from seasonally high Q4 level. Underlying staff costs
down ~5% Q/Q mitigated higher remediation costs

Tax 862 914 94 A Strong credit quality led to sustained low impairments as we have very

Net profit 2845 3,139 91 limited direct exposure to RU/UA war and sufficient buffers remain in place




NIl: Positive trend from improving credit demand coupled with full effect from
repricing Initiatives improve NIl for fifth straight quarter

Net interest income, Q122/ Q121 (DKK m) Highlights

A Net interest income continued the positive trend supported by lending
volumes which have increased Y/Y across all Nordicsegments. Additional
effect from the implemented deposit repricing initiatives along with higher
short-term rates provided further support for deposit margins

168
5,450 ) ; .
- A YIY lending margins was affected by NIBOR/STIBOR and product mix and
lower LTVs in DK,whereas Q/Q due primarily to lagging effect related to the
rate hikes in Norway
— A QI/Q Nllis up despite fewer interest days. Additionally, Internal Bank was
affected by timing of TLTRO benefit in H221 while Other is up with the
Q121 Lending Lending Interest Deposit Deposit Internal Other FX + Day Q122 removal Of one—offs (taxation Of bUSiﬂESS trave”ers)
volume margin  related fees  volume margin  Bank / FTP effect
Net interest income, Q122/ Q4 21 (DKK m) Margin development (bp)
- . = P&BC lending P&BC deposit LC&I lending == LC&l deposit
120 115 114
88 76 112 113 110 111
-113 107 5630 110 | 106 106 102
—_ — — g e 101
L — — 100 100 97 97
-41 L 100
B B " Jaos 103 — o
5,551 _
26 28
| | R
Q421 Lending Lending Interest Deposit Deposit Internal Other FX + Day Q122 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122
effect

volume margin  related fees  volume margin  Bank / FTP



Fee: Strong fee performance in core banking activities mitigated financial markets
headwinds

Net feeincome, Q1-22/Q1 -21 and Q1-22/Q4 21 (DKK m) Highlights

Q121 MM Q122 3492 3379y Q421 I Q122 A S : YIY
l A Excluding landmark ECM deal in Q221 ,strong
core banking fees more than offset the headwinds
3370 from financial markets turmoil

A Activity -driven fees up 22% exceeding the level
before the pandemic,driven both by reopening of
societies and our strong and recognised corporate
everyday banking services and optimised pricing

5% A Mortgage related fees up 5% on the back of high
g refinancing and remortgaging activity; the latter

) partly a result of our FlexLifeproduct gaining
H further traction
A Investment fees largely stable as high inflow and

1,333 1 205 1,295
G222 <D ﬂ market appreciation during 2021 mitigated the
H recent periodeées reduced i n\
929 889 929 Alinnte AnAd viAalatilihrin fFinanAaial marvl,Aate
764 766 804 (35%) @ Q/Q
538 A Adjusting for seasonal bookings of performance
351 fees, the positive trends for activity-driven fees
and mortgage-related fees almost offset the
I I slowing of investment activity and capital markets,

as capital markets fees ended 2021 at a very

Investment ~ Money ”ta’f‘Sfeﬂ Lending & Capital Total Investment Money "ta?SfE’ Lending & Capital Total
fees ag:g#?m?‘ guarantees Markets fees af;;’ﬁ?mge guarantees  Markets strong level
other fees other fees A Investment fees affected by lowerAuM as a result

of the market correction



Trading income held up welbecause of good customer activity despdlallenging
financial markets andvalue adjustments

Net trading income (DKK m) Highlights

Group Functions I North. Ireland P&BC xVA Il LC&lex.xVA

1,266
34 A Solid customer-driven trading income despite
150 Lo1s 565 volatile financial markets and challenging conditions
' in rates and credit markets
171 213

A Negative valueadjustments of bond portfolios in
Group Treasury and adverse mark-to-market
movements on the interest rate hedge in Northern
Ireland

A Negative valueadjustments on the derivatives
portfolio (xVA) also had a significant impact in
trading income at LC&Ilin Q1-22

A There was an uplift inGroup trading income related
to the sale of Visa shares inQ1-21 of DKK227 m .

-242 A Oneoff sale ofAiiato Mastercard in Q4-21 of DKK
180 m booked at Group Functions

-143

Q121 Q421 Q122



Expenses: Underlying progress on efficiency despite continually high remediation costs
Ramp up of AML/Compliance y/y according to plan.

Expenses,Q122/Q121 (DKK m)

6,273

6,371

272 __ v
e
B Bl
Q1-21 One-offs Transfor - AML / Staff costs Perf. based Legacy Resolution Other
mation Compliance comp. and remediation fee and SE

severance

Expenses,Q122/Q421 (DKK m)

6,789

bank tax

Q1-22

[

Q1-22

190 00 severance
|75
3 .
- — B ——- 76 S
-
-32
Q4-21 One-offs Transfor - AML/ Staff costs Perf. based Legacy Resolution Other
mation compliance comp. and  remediation fee and SE
severance bank tax

Highlights

A Y/Y affected bytherampup of AML/ compl i ance du
expected remediation work as well as SE bank tax and resolution
fund contribution. Other costs up due partly to insourcing of IT etc.

A Q/Q: Progress on structural cost take -out more than absorbed the
new Swedish banktax and higher resolution fundfee. Remediation
costs remained elevated, while severance cost offset seasonality in
performance-based compensation

A Number of FTEs continuedto decline when adjusted for
AML/Financial Crime transformation -related upstaffing. Total FTES
down 3% from peak in Q320, driven by decrease in noORAML/FCP
staff of 6%

FTEs (#,thousand)

M Fres

20 - ML/Financial Crime Prevention FTEs

19.5 19.3
18.9 18. .
19 - 8.8 18.8 185 64
@ ] | B B

Q320 Q420 Q121 Q221 Q321 Q421 Q122

10



Impairments: Strong credit qualitysupported very modest impairment charges despite
additional PMAs to account for current uncertainty and potential lagging effects

Highlights Impairment charges by category* (DKK bn)

4.3 B Credit quality deterioration: oil & gas Post-model adjustments
A Strong credit qua“ty and very limited direct exposure to implications from Credit quality deterioration: outside oil & gas Ml Macroeconomic adjustments
Russiaés invasion of Ukr ainame elpasutes.t o ne eversals on single
A Macro scenarios were further adjusted in Q1 -22 to account for current global
tension with added inflationary pressure and associated economic implications, Z; 1.0
; 1.1

however, with modest impact.
A Additional PMAs related to global tension of around DKK 0.2bn combined with a

0.2 0.8
1.3 0-0 0.5

portion of the Covidrelated PMAs being repurposed resulting in around DKK 0.4 0.8 2 102wl 202
1bn provision to account for current uncertainties. PMAs for Covid-related tail s = %'52_ o1 -‘0!3.—

risk of around DKK 1bn remain in place. 0.2 0.6

A Allowance account was reduced in Q1, primarily as a result of write-offs. 0.2
Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 Q42021 Q12022

Stage 2 and 3 credit exposure (% oftotal exposure) Allowance account by stages (DKK bn)

stage 1 ECL ' stage 2 EcL I stage 3 ECL

Stage 2 net exposure (% of Total, Ihs)
10 1 8.7 == Stage 3 net exposure (% of Total, rhs) 241 24.9 236
94 °© _ e 15 ; 22.6 225 225 22.2 21.9
. 3 2.2 213 5= 19.8
7 3.1
6 70 87 6.8
5 a5 [2 6.7
1.4 .
4 —— /\
1.0
3 L
) 1 13.3 13.3 124
1
0 0
012020 022020 032020 042020 012021 022021 032021 Q42021 Q12022 012020 022020 032020 Q42020 012021 022021 032021 Q42021 Q12022

* Net of movements related to new DoD implementation in relation to EBA guidelines. PMAs of ~DKK 0.9bn were initially put in place to cover the new definitiothat has now been implemented. 1



Capital: CET1 ratio at 17.6% almost unchanged compared to preceding quarter

Highlights Capital ratios (%)

B Tier 2 AT Pilar 1 cET1 Il CET1

A CET1 ratio almost unchanged, as effects from net profit and REA are offset by 224 21.7
! [—
1.7

changed deductions

A Total capital ratio declined with the call of our EUR 750m AT1

A REA was slightly lower in Q1 as lowecredit risk mitigated higher market risk
associated with the ongoing volatility

A During Q1, it was announced that the Danish and NorwegiarCCyBwill be fully
reactivated to 2.5% by the end of Q1 2023

A Theleverage ratiowas 4.7% according to transitional rules and4.6% under fully

17.4
14.2

phased—in rules Q4 2021 reported Q1 2022 reported Q12022 Regulatory fully phasedin
fully CET1 requirement**
loaded IFRSY

CET1 (%) Total REA (DKK bn)
L

\

i

— 1

Q4 2021 Net profit REA effect Change in deductions Q1 2022 Q4 2021 Credit risk Counterparty risk Market risk Q12022
after dividend adjusted for FX

* Based on fullyloaded impact on capital ratio from IFRS 9** Pro forma fully phasedin min. CET1requirement of4.5%, plus CET1 component of pillar Il addon and including combined buffer requirements consisting of capitalconservation buffer of 2.5%, SIFI requirement of 3%,

and countercyclical buffer of 1.8%. 12



Net profit outlook for 2022*: As we are progressing towards our financial ambitions, we
expect net profit to be in the range of DKK 1815 bn

We expect income from core banking activities to be higher in 2022 dueto good economic
@ activity and progress towards our 2023 financial ambitions. Net income from insurance
Income : . . : : : :
business and trading activities are expected to be at normalised level, subject to financial
market conditions

We expect costs in 2022 to reflect continued focus on cost management and to be around DKK
25 billion due to elevated remediation costs and the inclusion ofSwedish bank tax and
regulatory expenses of around DKK 0.4bn

IHH”I Expenses

Loan impairments are expected to be below normalised level, given stable macroeconomic

Impairments conditions and our overall strong credit quality

% Net profit* We expect net profit to be in the range of DKK 13415 bn, including the gains fromMobilePay,
P Danske Bank International and Danica Norway

*Note &The outlook is subject to uncertainty and depends on economic conditions and does not include any effect from a poterai settlement of the Estonia matter in 2022.
13
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Exposure related to Russian invasion of Ukraine (as published 8 March 2022)

Fund exposure and Treasuryavery limited

Direct credit exposure aless than 0.1%

in Danske Invest and none in Treasury

A Our direct (credit and counterparty) exposure to A Danske Bank and Danica has decided to divest Russian
customers residing or established in Russia, Ukraine assets. In our Danske Invest balanced funds, the equity
and the Balticsis very limited at less than 0.1% of our = -«  exposure is around 0.2% towards Russian assets and

0.1% towards bonds

A Our Treasury do nothold any Russianassets

total exposure
A The exposure is predominantly related to the Baltics

|

|

|

l

: Danske B3
i exposure
|

|

|

|

b

Indirect exposure alimited Russia/Ukraine Activities in the region aalready exited

export in Denmark Russian banking activities
A The clouded visibility makes it difficult to quantify A Inc¢ 1Danske Bank has exited its Russian banking
indirect exposure and second roundeffects activities, and have no bankingactivities inthe Baltics
A In general, Danish economy only has 1% export to A We continue to have a sharedservice center in

Russia and 2% import Lithuania covering back/middle office, IT services etc.

A In line with our Financial Crime Policy, Danske Bank observes relevant sanctions regimes in all jurisdictions where we operat and to which we areexposed

A We observe United Nations, EU and UK sanctions, as well as United States Sanctions to the extent they have relevant implicatiofer t he Gr oupeés busi
activities. In addition, we may adopt additional restrictions based on overall financial crime risks in a specific area, foexample

A We are following developments closely to continually adjust our position and help our customers navigate the situation, which isconstantly evolving in step with the
war in Ukraine

17



Implementation of newSanctionsat Danske Bank

A We have been investing heavily into our Sanctions Compliance Programme since we initiated our remediation programme

A Ever since, our goal has been to deliver a Sanctions Compliance Programme that meets regulatory expectations, including a taet operating model and key
capabilities. This further includes uplifted sanctions screening controls with appropriate checks and supporting processes. Further focus includes implementing
appropriate governance and processes for detecting, understanding, assessing and managing sanctions risk in business activites and relationships. It also includes
a standing capability to implement new sanctions when they are imposed by regulators

A The progress we had already made in implementing this programme has enabled us to respond swiftly to the quickly changing erronment in the current situation.
The sanctions i mplemented in response to Russiaes i nvasi orrcompaniedhkdopdrationsirathee c on
Nordic countries, and are challenging those that have direct or indirect exposure to Russia and Belarus

A Externally, we frequently liaise with both our customers exposed to the changing sanctions as well as our regulators and releant authorities. We maintain a
publicly-facing information site on danskebank.com

A Interms of meeting sanctions compliance requirements, our response strategy is based on the six pillars below.

Financial Crime Risk ManagementFramework EExisting Sanctions Capabilitie®stablished sinc2019 are activated to absorb and implement new sanctions

Regulatory Internal framework Internal/external Internal Consequence Regulatory
monitoring communications controls management engagement

External eventE — 3 -‘ '

sanctionsimposed in “ - ' . M
response to Russia/ / .
Ukraine war S ~-

AR

18



Significant progress on our financiatrime transformation

A comprehensive

2020

Group-wide Financial
Crime Plan is launched

covering all initiatives
needed to meet

regulatory

requirements. The plan
is shared with the DFSA

an &5

We hire International
experts into key
positions and
functions . Specialised
units are established
to manage financial
crime risks and
strengthen financial
crime controls

structures

AN ﬁ@ﬁ

We increase financial
crime awareness and
knowledge across the
Group through annual
targeted and
specialised financial
crime training

We continue to
significantly change
leadership and
governance

We continue our
ongoing dialogue
with regulators

for transparency and
oversight throughout
our remediation

process

2022

Policies and
instructions are
further updated to
furtherincrease
clarity and facilitate
compliance with
regulations

We refresh due
diligence data for
2.6m customers
against a new and
improved standard
covering 99.9% of
targeted customers

Automating our
transaction monitoring
to ensure allin-scope
customer activity is
subject to appropriate
automated monitoring
for potential financial
crime

2023

1 1
S Eﬂ’m“,- 4
| | g

An extensive culture
change is further
implemented to
integrate compliance
into our

DNA and the way we
work

We lift and digitalise
our KYC and due
diligence to provide
smoother processes
and increased data
coverage and quality.
This enables us to gain
a deeper
understanding of our
customers and identify
financial crime faster

By increased use of
technology anddata,
we detect, investigate
and analyse potential
financial crime risks
faster and more
effectively, increasing
our response rate to
potential threats

Completion means + Fundamental controls in place/Ability to foresee and handle financial crime issues/Meet applicable regulatory requirements

We fully screen
against national, EU  implementation of
and global sanctions  our Group-wide
lists to ensure that we Financial Crime
and our customers do Planand extend itto
not conduct business also cover Fraud,
that breaches Anti-Briberyand
sanctions Corruption and Tax
Evasion

We progress

end of 2023

Transformation
is scheduled to
completed by the

19



Traction towards targets positiveacrossour sustainability indicators

Sustainable finance

ﬁ]

Governance &
integrity

Sustainable
financing

Responsible
investing

2023 DKK 150bn in DKK 300bn in Over 95% of
Targets REUCSRUETREVE sustainable employees trained
sustainability financing dand annually in risk
objectives V) and setting Paris and compliance
DKK 50bn invested Agreement aligned
in the green climate targets for
transition by Danica 8 our lending portfolio
Pension
Most DKK 61bn * DKK 213bn * 96% trained
recent in sust. funds (art. 9)
+ 2030 emission targets
status DKK 34.3bn * disclosed for shippingg,

*updated in Q1-

29 by Danica Pension

utilities and oil & gas

Sustainable operations

il

Employee
well-being &
diversity

More than 35%
women in senior
leadership
positions and an
employee
engagement score
of 77

32% women

74

engagement score

1) Thisis a 2030 target to have at least DKK 150bn in investment funds that have sustainability objectives ( article 9 funds).

2) Over-performance in 2021 related to COVID-19 and travel restrictions.

Environmental
footprint

Reducing our CQ
emissions by
40% compared to
2019, towards
60% by 2030

+69%
for 2021 2

Impact initiatives

L

Entrepreneur - Financial
ship confidence
10,000 start -ups 2m people

supported with
financial literacy

& scale-ups
supported with

growth and impact  tools and

tools, services expertise (since
and expertise 2018)

(since 2016)

6,329 1.6m

20



Continued progress on sustainable finance agenda in @ome highlights

&
@
&

‘ﬂﬂﬂ
—

New attractive energy renovation loan

A Updated home loan forenergy improvements in DK in response to rising energyprices

A Attractive annual variable interest rate &currently at 0.99%

A Customers can save establishment costs if the loanis repaid over a maximum of 10 years

Enhanced sustainable investment offerings
A Continued strengthening of offerings,translating into new sustainability -related customer mandates
A Awardf or &Best Sustainabl e fBndselkctoorSiedethgrgsPartners ar g e

Exit ofinvestments in Russia as a result of Ukraine invasion
A Exclusion ofRussia and Russian stateowned enterprises from our investment portfolios and products
A Will be executed inaccordance with fiduciary duty and be subject to clientcontracts and mandates etc.

Setting 2030 emissions reduction targets for three key sectors:
A Shipping: 20 -30% relative to shipping volumes

A Utilities: 30% per kWh of power generation

A Oil and gastupstream: 50% in lending exposure

Swedi sh
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Danske Bankés ambition to reach net zer
Interim emissions targets and a carefully considered approach

Sustainable finance DKK 300 billion by 2023 in sustainable DKK 150 billion by 2030 DKK 50 bhillion by 2023 invested in the
volume targets financing, including granted green in investment funds with sustainable green transition by Danica Pension
loans and arranged sustainable bonds investment objectives aand DKK 100 billion by 2030
Net-zero commitments Net-Zero Banking Alliance (NZBA) Net Zero Asset Managers Initiative Net-Zero Asset Owner Alliance
ajoined in October 2021 -joined in March 2021 ajoined in June 2020 (Danica Pension)
Carbon emission Reduce carbon emissionsin our Reduce the carbon intensity of our Reduce carbon emissions in Danica
reduction targets corporate lending portfolio in three key investment products by atleast50% by Pensi ones portfoli o
sectors by 2030 against a 2020 baseline: 2030 against a 2020 baseline by 2025 against a 2019 baseline:

A Energy: 15%

A Transport: 20%
A Utilities : 30% per kWh of power generation A Cemepnt: 20% °

A Shipping: 20-30% relative to volumes

A Oil & gasupstream: 50% in lending exposure A Utilities: 35%
A Steel: 20%

Approach toh A Provide financing for innovative and lowcarbon solutions
et 20 [EE! A Decarbonise our overall balance sheet by actively engaging with customers through provision of advice and financingp enable
their decarbonisation journeys
A Engage with investee companies to guide and influence from a decarbonisation perspective

A Restrict financial flows to carbon intensive companies, e.g. by limiting creditisk exposures and investments

22



Credit quality: Low level of actual credit deterioration

Breakdown of Post-Model Adjustments (DKK bn)

6.3

Capital Goodsy

_ - - 13
Oil& Gas! s 04
Personal Customers 1L .
Others 0.9 '
Model changes “ 12
Q42021 Q12022

Breakdown of stage 2 allowance account and exposure (DKK bn)

Allowance Gross credit Allowance as % of gross
account exposure exposure
Personal customers 1.5 1006.4 0.15%
Agriculture 1.3 66.9 1.93%
Commercial property 1.4 311.5 0.45%
Shipping, oil and gas 0.3 39.2 0.81%
Services 0.2 62.2 0.30%
Other 2.0 1202.2 0.17%
Total 6.7 2688.6 0.25%

Allowance account by business unit (DKK bn)

I rP&BC

Lcel [ other (Non-core)

235

5.8

233 233 231

1) DI 54

22.7

5.2

20.6

3.6

Q42020

B ndividual allowance account

Q12021 Q22021 Q32021

Net exposure

Q42021

Gross stage 3 loans (DKK bn)

Q12022

54.3 52.6
48.8 474 46.0
41.0 393
35.9 339 .
S 25.9
Q42020 Q12021 Q22021 Q32021 Q42021 Q12022

23



Fossilfuels (oil & gas andcoal) exposure: Climate targets have been set for tHean
book to support the transition

Key points, Q1 22

A This page showsexposureto fossil fuels and includes customers involved inthe production, refining, and distribution (including shipping) of oi& gas as well as utilities producing
heat or power with coal.

A The exposure tooil & gas majors will decrease by 50% by 2030 against 2020 levels. Our customers in the distribution and refining segments are generall y progressing well with

the transition, for instance by refineries switching to biofuels in refining or by gas stations investing in infrastructure for charging of electric vehicles. Within oil-related exposures,

the main risk lies with exposures to customers other than oil majors. Since the end of 2019, these net exposures have been actively brought dowrb5%.

Power & heating utilities should reduce emissions per unit of electricity or heating by 30% by 2030 against 2020 levels. This entai Is an accelerated phase-out of coal.

A Theexposure shown on this page is to utility customers with any coatbased production (DKK32.7 bn.) andmore than 5% of income from coal-fired power production (2.7 bn.). This
shows that for most customers, the use of coal is limited to a few remaining productionfacilities, which will be phased out in the comingyears.

b

Group gross credit exposure
(DKK 2,692 bn)

Fossil Fuels Exposure (Coaland Oil) Oil-related net credit exposure: Development (excl. majors)

Segment Net exposure
(DKK m)

2,942

Crude and Product Tankers
Distribution and refining 6,364

Oil & Gas- related exposure 10,382

Oil & Gas majors 3,564 4.7
(mm————
Offshore and services | 6,818 _:
Power and heating utilities 32,683
with any coal-based production
Of which customers with more 2,698
o
B Fossil fuels exposure Other \ than 5% income from coal Q221 Q321 Q421 Q122 Of which covered
\ Total fossil fuel exposure 52,373 by collgtze)ral (@t
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Credit exposure: Limited and wellmpaired exposure to agricultureand ol

Agriculture exposure

A African Swine Fewer (ASF), which spread to Germany in Q3 2020, Covidl9, Chinese
imports, and the RU/UA waris causing uncertainty for the industry. Therefore, post-
model adjustments of DKK 1.2bn have been established.

A Agriculture is generally affected by increased production costs as well as increased
prices on crops as a result of the war in Ukraine. The pork price remained at a
historically low level but has started to rise and is expected to go towards a more normal
level during the year. The milk price is expected to stay highfor the rest of 2022,
resulting in high earnings for the dairy segment despiteincreased input costs.

A Total accumulated impairments amounted to DKK 2.7bn by the end 0ofQ1-22, against
DKK 2.4bn in Q4-21.

Agriculture by segment, Q122 (DKK m)

Gross credit Portion Expected credit Net credit Stage 3 coverage

exposure from RD loss exposure ratio
P&BC 55,048 33,783 2,355 52,693 88%
Growing of crops, cereals, etc. 22,733 17,343 632 22,101 86%
Dairy 9,166 5,961 821 8,345 89%
Pig breeding 9,919 7,686 559 9,360 85%
Mixed operations etc. 13,231 2,793 343 12,887 93%
LC&l 7,417 1,523 225 7,193 97%
Northern Ireland 4,469 - 82 4,388 100%
Others 3 - 0 3
Total 66,938 35,306 2,661 64,277 93%

Share of Group net Share of Group net Stage Expected credit loss
exposure 2022Q1 3 exposure 2022Q1 2021Q4

2% 11% 2,364

* The credit exposure is reported as part of the shipping, oil and gas industry in our financial statements.

Oilrelated exposure

A Total oil-related exposure* decreased by DKK 1.3bn from the precedingquarter, driven

mainly by the offshore segment. Danske Bank has actively reduced its net oitelated
exposure (excluding oil majors) by 55% sinceQ4-19.

Accumulated impairments at LC&I decreased DKK 1.0bn from the preceding quarter,
drive mainly bywrite -offs.

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

Oilrelated exposure, Q1 22 (DKK m)

Gross credit exposure Expected credit loss Net credit exposure
LC&l 10,986 765 10,221
Oil majors 3,571 14 3,657
Qil service 3,333 178 3,155
Offshore 4,082 573 3,509
P&BC 170 11 159
Oil majors 7 0 7
Oil service 161 11 150
Offshore 1 0 1
Others 2 0 2
Total 11,158 776 10,382

Share of Group net exposure  Share of Group net Stage 3

2022Q1 exposure 2022Q1 Expected credit loss 2021Q4

0.4% 9% 1,742




Credit exposure: Limited exposure to transportation, hotels, restaurants and leisure

Transportation exposure Hotels, restaurants and leisure exposure

A Total gross exposure* increased by DKK 0.2bn from the Q4-21 level.

A Total gross exposure decreasedslightly, and was down byDKK 0.3bn from the

A Demand for cross-border passenger transport remained dramatically reduced. At preceding quarter.

DKK 0.4bn, our exposure to passenger air transport remained limited.

A Accumulated impairments down slightly from DKK 647m in Q4-21 to DKK 604m in Q1-
22.

A Accumulated impairments amounted to DKK 260m in Q1-22, whichisa slight
decrease from Q4-21.

Transportation by segment, Q1 22 (DKK m) Hotels, restaurants and leisure by segment, Q1 22 (DKK m)

Gross credit exposure Expected credit loss Net credit exposure Gross credit exposure Expected credit loss Net credit exposure
Freight transport 8,433 89 8,345 Hotels 6,805 304 6,500
Passenger transport 7,518 168 7,350 Restaurants 4,710 103 4,607
- of which air transport 443 8 436 Leisure 4.000 197 3.802
Postal services 987 4 983 Total 15514 604 14.909
Total 16,938 260 16,678

Share of Group net .
Share of Group net exposure Ssrlzéi cg er;)gspu?st Expected credit Share of Group net exposure Stage 3 exposure Elxpected credit
2022Q1 oss 2021Q4
202201 202201 loss 2021Q4 Q 200201 Q
1% 2% 280 1% 3% 647

*The numbers do not include exposure to businesses that are hit by a secondvave impact, e.g. airports and service companies.
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Credit exposure: Limited exposure to retailing and stable credit quality @mmercial
real estate

Retailing

Commercial real estate

A Gross exposure decreased DKK 4.8bn from the preceding quarter, driven mainly by a
decrease inthe residential segment.

A Total gross exposure increased DKK 1.8bn to DKK 34.3bn, while the share of Group net A Overall, credit qualityremained stable.
i i 0
exposure slightly increased to 1.3%. A Accumulated impairments decreased by DKK 0.3bn from the preceeding quarter, and
0 .
A Accumulated impairments decreased by DKK 0.4bn from the preceding quarter and corresponded to 1% of gross exposure to the industry.

were driven mainly by write-offs. A Commercial property portfolio is managed by a specialist team.

AExposure is managed through the Groupés |cr
approach to sub-segments and markets.

Retailing by segment, Q1 22 (DKK m)

Commercial real estate by segment, Q122 (DKK m)

Gross credit exposure Expected credit loss Net credit exposure Gross credit exposure Expected credit loss Net credit exposure
Consumer discretionary 17,778 691 17,086 Non-residential 167,651 1,962 165,689
Consumer staples 16,552 84 16,468 Residential 130,627 844 129,782
Total 34,330 776 33,553 Property developers 11,152 82 11,070
Buying/selling own property, 2,092 - 2,092
Total 311,522 2,889 308,632
Share of Group net )
Share of Group net exposure Stage 3 exposire Expected credit
2022Q1 2022Q1 loss 2021Q4 Share of Group net exposure Share of Group net Expected credit
2022Q1 Stage 3 exposure loss 2021Q4
1% 5% 1,130 2022Q1
12% 13% 3,203
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Nordic macroeconomic data

= EU-27 = Denmark =—— Sweden Norway = Finland
Real GDP, constant prices (index 2005 = 100) Inflation (%) Property prices (index 2005 = 100)
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Consumer spending (% change from same period 2019 ) Unemployment (%) Apartment prices (index 2005 = 100)
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