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Agenda

for the day

08:00 - 08:30 Welcome and registration
08:30 - 09:00 CEO presentation
Carsten Egeriis
09:00 - 09:25 Financial performance
Stephan Engels
09:25 -09:40 Q&A
09:40 - 09:45 Short break
09:45 -10:45 Strategic priorities by business units
Berit Behring (LC&l), Johanna Norberg (BC), Christian Bornfeld (PC]
10:45-11:00 Digital and technology
Frans Woelders
11:00-11:10 Concluding remarks

Carsten Egeriis

11:10-12:00

Q&A



!

I

ey

> ] k L |

b
W, !\\ i = Ramsas
l.' ‘

| A N
{

Nt jour

V\i}~ho we are

Our recent

Carsten Egeriis, Chief Execu

tive Officer



\Who we are

Nordic leader with a unique position

® Corporate market share?

A strong foundation

Retail market share?

L Y .
Top 2 corporate, institutional and Share of group lending*

: . f el
business bank in the Nordics :: Sweden
> ~
8% 3% 15%

Leading and scalable retail bank in
Denmark and Finland

4% Norway 4+ Finland

. ~ N, b

Positioned in the most attractive
customer segments with a strong
full-service offering

7% 6% 13% 11% 9% 11%

[N
w Denmark

Customer-first focused bank - \
digital at the core 25% 24% 55%

1. Based on aggregated corporate lending in Nordics; 2. As of Q2 2023; 3. Share of group lending is 2018-22 averages before loan impairments - Northern Ireland and other represent delta to 100%



\Who we are

Nordics - an attractive, stable and innovative region for banking

o Attractive macro environment e Digital leaders
_ Digital Economy and
GDP growth (index: 2013=100]* Society Index2 (EU)
125
1. Finland
120
115 Euro area 2. Denmark
110
105
4. Sweden
100
2013 14 15 16 17 18 19 20 21 2022
e Sustainability leaders
Unemployment rate (%) Public debt (%) SDRS ranking
14 100
1o . Euro area Finland
10
. . Denmark
8
5 Euro area 40 . Sweden
4 20
2014 16 18 20 2022 2014 16 18 20 2022 Norway

1. Sum of Nordic GDP; 2. European Commission, 2022; 3. The Sustainable Development Report, 2022



\Who we are

Positioned in the most attractive segments with a strong product offering

Vlost attractive customer segments Strong product offering and partnerships
Large Corporates & Institutions AR + AR All
. : . . . N
* Core relationship with 59% of Nordic Tier 1 \w A v
Institutions and 40% of Nordic Large Corporates? FX and TxB® <« 1 >
» 2,000+ customers CIB & Capital 1 ‘
Markets” o/
Business Customers
65% of i f ith medi poset < o >
> o Of INncome from customers with medium Management
or advanced needs [“50k customers)?
Asset y - .
e 200k+ customers? Ei “ >
inance
Personal Customers Mortgages  Danmark <« @ >
¢ >30% of customers with advanced needs® or Pension [ Danice [
Private Banking
Partnerships ey i
5 5 ZENEGY  {g#akaa TRYGGEIHANSA axeptia
S.1m customers (examples) e o ()

1. Core relationship defined by Prospera as: Portion of organisations that consider a supplier as “main supplier”; 2. Customers in Advisory Banking, excluding Northern Ireland; 3. Including Business Customers in Northern Ireland; 4. Advanced needs
defined by age, income and wealth thresholds; 5. Including Northern Ireland; 6. Prospera rankings in Nordic Foreign Exchange, 2022; 7. Prospera rankings in LC&I Nordic Grand Total, 2022



\Who we are

Attractive business with a sound financial and risk profile

Diverse income mix Diverse segment mix Diverse country mix
% of total income % of total income % of total income
Otherl Other? Personal Non-Nordic?

Customers Finland 6%

9%
15% ° Denmark
Norwa
55% Lead Y 53%

Net fee 90% °
income 17%

Net interest . Sweden

. Business

income

Customers

Strong financial profile (Q1 2023

18% 126% 169% S bps

CET1 ratio Net stable funding ratio Liquidity coverage ratio Loan loss ratio

1. Includes Net trading income, Net income from insurance business, Other ordinary income; 2. Includes Danica Pension, Northern Ireland and Group non-core; 3. Includes International units in LC&I and Northern Ireland (non-continued areas excluded)
Note: Figures in charts are 2018-22 averages



Our recent journey

We have made fundamental changes to become a stronger more resilient bank

Strengthened control environment Business de-risked & re-focused Strengthened organisation

\/ Resolution of Estonia matter with \/ Exit of high-risk countries and \/ More customer-focused business
US and Danish authorities non-core businesses unit structure implemented

\/ Solution for debt collection case \/ Credit portfolio de-risked \/ Renewed leadership and cultural
in progress P commitments
Employee Motivation and Satisfaction score?
\/ On track to finalise financial crime \/ Focused market operations and -
plan by end of 2023 reinforced risk management 75 76
\/ Robust control environment at all \/ Re-focused business units /1

levels of the bank, including non-
financial and cyber risk

through improved segmentation Q2'21 Q421 Q222 Q4'22 Q2'23

Benchmark Nordic peers

A stronger more resilient bank

1. Semi-annual Ennova employee engagement survey (out of 100)




Our recent journey

Accelerated commercial momentum over the past 18-24 months

Nordic large corporate lending (index: 2020 = 100)

A 126

Large
Corporates

L 100 106
& Institutions

Net fee income (index: 2020 = 100}

P 116

B EES
100 102

Customers

Bank lending PC Denmark! (index: 2020 = 100)

Personal 110
100 g7
Customers

2020 2021 2022

1. Including Private Banking customers

Strengthening leading position

* Steady long-term growth in lending, capturing market share
* Relative capital consumption decreased

* Leader in sustainable finance

Increasing product penetration

* Significant growth in capital-light ancillary income

* Scaled our leading daily banking platform from DK to Nordics
* Strong income growth from mid corporates

Steady commercial progress and digitalisation

* DK bank lending volumes up Y/Y, driven by Danske Bolig Fri
e Stabilisation of customer flows in Denmark

* Normalising interest rate conditions favouring DK and Fl



Our recent journey

We are significantly exceeding our original targets for 2023

Cost to Income!? sg:li Easrite:astfer;ym
¢ Fundamental changes 229,
to become a stronger 68%
more resilient bank 54%
a47%
Accelerated underlying Qz2°22 Q322 Q4 ‘22 Q1 ‘23 BB o 20Es
commercial momentum DKK 16.5-18.5 bn
- Net profit

over the past 18-24 Return on Equity®
months 1279 Implying 10-11% RoE

Favourable macro
conditions, notably in
Denmark and Finland

Q2 22 Q3 ‘22 Q4 22 Ql 23

1. Excluding the provision for the Estonia matter and goodwill impairment charges 5






Strategic priorities

Business plan for growth and profitability

Disciplined capital
return & cost

Growth in
focus segments

N Capital allocation towards
most profitable areas that
meet our hurdle rates

N Leading wholesale
and business bank
in the Nordics

| % Drive productivity and
cost takeouts

N Leading retail bank in
Denmark and Finland

N Normalise FCRP and
remediation cost

N Grow share of wallet and
market share with most
attractive segments

1. Subject to BoD decision

Strong capital
generation & low risk

N Strong capital generation
with ability to distribute
consistently over time

® Maintain low and stable
risk levels through the
cycle

Our targets for 2026

15%

Return on Equity

>16% CET1

~45% Cost to Income

Capital distribution

Dividend potential from 2023-26 of
above DKK 50 bn

Accelerated dividend by H1 result
targeting the higher end of the 40-
60% policy range?

Ambition for further distribution
- subject to capital position and
market conditions

12



Strategic priorities

Portfolio optimisation and capital allocation to support most profitable opportunities

A Clear strategic focus in each business area
Focused, profitable growth

|:| LC&l Fortify leading position in Nordics
PC Denmark ‘

PC Finland BC mid corp.

BC small BC mid corp.

Grow in target segments and in
customers with international needs

L
)
S
(@]
| -
o))
Q
0
©
)
=
o
| .
o

5 CO% BC small corp.
=
o . DENEE) FEEel Re-affirm leadership, focus growth on
a PC Denmark ]
- re] customers with advanced needs
Q @
X o : , . ,
@ T I PC Finland Continue organic growth trajectory

o
= Asset‘ T
5 Mgmt. |:| Danica Pension  Utilise the channel strength of the bank
(@)

PC Norway
PC Sweden |:| Asset Mgmt. Refocus & strengthen channel utilisation
Defocus Refocus

I PC Sweden Refocus on advanced needs and PvB

De- or refocus

- I PC Norway Cease our Retail & Private Bank business
Market attractiveness

Personal Customers @ Business Customers @ Large Corporates & Institutions

Note: Bubble size is 2018-22 average income. Chart does not include CRE, Nordania and Northern Ireland 13



Strategic priorities

Investing in 4 strategic focus areas

1. Advisory

@)
ﬁi’ﬁ Further reinforce our advisory and proactive engagement
with differentiated expertise for our customers

2. Digital

Continue to strengthen our digital platforms, self-
service, customer journeys and 3™ party integrations

Simple,
Efficient,
Secure

Reinforce our customer value proposition through
strong ESG advisory and solutions

4. Simple, Efficient, Secure

Further simplify the bank and how we work, optimise
operational efficiency and risk management

14



Strategic priorities

1. Advisory

Our starting point

¢ Unique breadth and depth of
local expertise across all
customer segments

Leading Capital Markets
advisory with top league table
placements

Best-in-class satisfaction in
customer meetings

\What we will do

N Improve service model for each segment

— New segmentation model in each business unit
— 360-degree view of customers

S Become even more proactive in our engagement

— Support our customers through all major life events
— Automated and proactive recommendations

N Strengthen advisory productivity across units

Example: PC Denmark (index: 2020 = 100)
— Adjusted advisory model to fit

151 customer needs
100 100 114 — Increase time with customers
- 64 when it matters
c4 — Efficient meetings through better
2020 2022 2026 tooling and investments in people

Meetings per advisor M share of meetings for less complex needs
15



Strategic priorities

2. Digital

Our starting point

Award-winning customer
channels - #1 Mobile Bankin
Denmark and District platform

Broad digital product offering
supported by our subsidiaries
and partnerships

High share of digital self-service
products - >50% of accounts
in PC opened digitally

\What we will do

N Further strengthen customer experiences and digital setup

— Continue to reinforce user experience across our digital platforms
— Invest significantly in our data capabilities

S Improve partner integrations

— Strengthen integration capabilities through APls
— Increase usage of partners across segments

S Ensure end-to-end fulfilment of digital products

Example: Automated credit decisions in BC

26% > >

2020 2022 2026

— Reduce work for front line by
increasing automation

— Grow usage of chat and IVR
for customer support

16



Strategic priorities

3. Sustainability

Our starting point What we will do

Industry leading Climate Action
Plan with biodiversity as next
priority theme

ESG integrated in key processes
- portfolio and capital steering,
lending processes, Asset Mgmt.

Large Corporates & Institutions

SN Advisory, transition finance and
project finance

Personal Customers

S Housing, investments, pensions,
mobility and daily banking

Business Customers

N Advisory, transition finance and
partnerships

Asset Mgmt. & Danica Pension

N Alternative products, Danica
Responsible Choice

Strong ESG customer advisary Reinforce stronghold in sustainable finance and advisory

and #1 Nordic Arranger of Sustainable finance?! #1 _ _
Green Bonds . A leader in supporting
ESG advisory? #3 our customers’
green transition
Sustainable investing H3
2022 2026

1. Rankingamong Nordic banks in the Bloomberg Global Green Bonds (Corporate & Government League Table)
2. Ranking for the Nordics in Sustainability Advisor survey from Prospera (Corporate & institutional clients)
3. Prospera Nordic External Asset Management question: “Has high competence within sustainable investments?” 17




Strategic priorities

4. Simple, Efficient, Secure

Our starting point

Our ‘One IT' platform gives us a
strong starting point - highly
available, secure and scalable

Significant tech investments
supporting compliance, financial
crime plan and remediation

Our business is de-risked and re-
focused, mindful of the uncertain
and changing macro environment

\What we will do

N Increase yearly digital and tech investments by DKK 1 bn

— Further strengthen focus on customer experiences, data and Al
— Simplify our engagement and service model

S Increase our operational efficiency

DKK —~ 1 b — Improve developer productivity
n — Al based automated processes
Cost efficiencies? 2023-26 — Leverage shoring and sourcing setup

N Remain a secure bank for customers and society

— Continue to reinforce resilience of the bank
— Continued commitment to FCRP and Compliance

1. Gross benefits, excluding FCRP & Remediation
18



Strategic priorities

A focused Nordic leader with Strong profitabtlity

» Our targets for 2026
— d——
(o)
Y 15%
Growth in Disciplined capital Strong capital g~ Return on Equity
focus segments return & cost generation & low risk
o

N Leading wholesale N Capital allocation towards N Strong capital generation >16% CET1

and business bank most profitable areas that with ability to distribute P

in the Nordics meet our hurdle rates consistently over time ~45% Cost to Income
N Leading retail bank in B N Drive productivity and N Maintain low and stable |

Denmark and Finland cost takeouts risk levels through the ' Capital distribution

cycle
Dividend potential from 2023-26 of

above DKK 50 bn

Accelerated dividend by H1 result
targeting the higher end of the 40-
60% policy range?

N Normalise FCRP and
remediation cost

N Grow share of wallet and
market share with most
attractive segments

Ambition for further distribution
- subject to capital position and
market conditions

1. Subject to BoD decision - = ———— -

e 19
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Financial performance

Proven ability to grow with commercial momentum picking up

Grown income across segments Stabilised cost Strong capital and low loan losses
Large — +5% )~ Core Common +12%l
Corporates OPEX? = -2% => Equity =

o L2tz DKK b 24.8 24.4 Tier 1 149
& Institutions  12.25 - [ n) ier
[DKK bn] 133
_ +15% 7
Business
12.56
Customers 1073
- FTEs ~N o Loan loss —
('000) o2 N ratio (bps) g
_+11% 7
Personal 1494 29
Customers 13.50 - -
2019 2022 2019 2022 2019 2022

(DKK bn]

1. Operating Expenses excluding remediation costs related to the Estonia matter, the debt collection case (including 2022 customer compensation) and the Flexinvest Fri case
21



Financial performance

Significantly ahead of our targets for 2023

- 1
Cost to income Surpassing our original targets for 2023 of

61% 8.5-9% RoE and C/I of mid-50s

_

2019 Cost NIl Non-NIl 2023
FY Qi

Normalisation of interest rates, with more
favourable exposure in Denmark and Finland

Streamlined the bank and simplified our

Return on Equity? organisation

9.6% -

2019 Performance Loan Capital 2023 Strong credit quality and prudent guidance
FY losses Ql

12.7%

De-risked businesses and strengthened FCRP
and Compliance function

1. Excluding the provision for the Estonia matter and goodwill impairment charges
22



Financial performance

Accelerating our commercial momentum and profitability

Focused ambitious growth Disciplined capital return and cost Capital distribution and low risk

Increase returns by targeting
the most attractive segments

Continue momentum of
streamlining the bank, pushing
down our cost to serve

Focus on deepening customer
relationships and product
penetration

Capital allocation towards most
profitable areas that meet our
hurdle rates

Selectively invest in market
growth where we see best
opportunities

Normalisation of FCRP and
Compliance function

Dividend policy of 40-60% of
net profit, with an accelerated
pay-out of H1 net profit by Q2

Dividend potential >DKK 50bn,
with an ambition for additional
capital distribution

Maintained low and stable risk
levels

23



Financial performance

Main assumptions behind our 2026 plans

Interest rates, 3 month (%]

Wage inflation (%)

4 r 15 1
i o
3 \ lO -
2 r ~=0
. 5 t 3%
. . . . Lending growth p.a.
Real GDP growth (%) Unemployment (%)]
A 10 <1%
e .
2 \ Deposit growth p.a.
\/ 5 r
_2 L I I I 1
2022 23 24 29 2026 2022 23 24 25 2026
Denmark Finland = Sweden Norway Lithuania

Note: Yearly averages. Based on estimates done January 2023

24



Our 2026
financial targets

135%

Return on Equity

1. Subject to BoD decision

0 capital position




Financial performance

Cost discipline enables increased investments and drive profit

Return on Equity, 2022-2026

0,
<1% <1%
o,
10-11% >2.5%
>1% >1.5% <1%
2022 2023E Inflation Cost Investments Income Loan losses Other?
efficiencies & cost of
growth

1. Adjusted figures, excluding provision for Estonia matter and goodwillimpairment charges; 2. Other includes tax and capital effects

13%

2026T

Normalisation of FCRP
and Compliance cost

Increased digital and non-
digital investments to
drive productivity

Income to increase from
both NIl and non-NII
offsetting falling rates

~8bps loan loss ratio
through the cycle

26



Financial performance

Improving profitability across all segments

Return on Allocated Capital, 2022-2026

Large Corporates & Institutions*

Business Customers

Personal Customers

[
»

29%

2022 Q123 2026T

*Incl. ~1pp legacy GW headwind Capital headwind

¢ Continue Corporate growth journey
outside Denmark

¢ Strengthen and leverage One Corporate

Bank platform

¢ Deepen relationships with Nordic
Institutions

[
»

24% >23%

2022 Q1’23 2026T

Capital headwind

¢ Win prioritized segments and scale
digital engagement model

¢ Strengthen and leverage One Corporate
Bank platform

» Differentiate through leading advisory &
ESG capabilities

[
»

>31%

2022 Q1’23 2026T

Capital headwind

Make relationships more efficient
through digital-first engagements

Broaden existing relationships through
increased share of primary customers

Develop new relationships through a
value proposition targeting life events

27



Financial performance

All segments contribute to income growth
Income development, 2022-2026 (DKK bn)]

51-53

4

42
2022 2023E NI

Share of 2026 contribution PC - Growing in segments with

Other Advanced needs and Private Banking

LC&l ‘

BC

BC - Capturing market share with mid
corporates

PC

LC&I - Net new customers, notably in
Sweden

Contribution from balance sheet
effects

Note: “Other” predominantly include Northern Ireland.

Fee income

Trading and Other income 2026T

Insurance income

Share of 2026 contribution
¢ PC -Increasing share of wallet, notably

Other with existing customers in Denmark

¢ BC - Capturing ancillary income with
existing (mid) corporates

LC&l

¢ LC&I-Deepening relationships with
institutionals

28



Financial performance

Cost discipline allows further targeted investment levels
Cost development, 2022-2026 [DKK bn]

Stabilising FCRP and Compliance
cost following completion of
remediation programmes

Continuing simplification and
digitalisation on back of cost
reductions over past 18-24 months

26.5

Wage inflation around 3% in Nordic
area but higher for workforce
located in Eastern Europe and India

25-25.5

-: Increased investments levels vs
past by DKK 1 bn p.a.

_»"_«"

2022 2023E Inflation Remediation FCRP Other cost Reinvested Increased Cost of 2026T
efficiencies savings investments growth

29



Financial performance

Increased level of digital and tech investments towards 2026 by DKK 1 bn p.a.
Investments per year, 2023 and 2026 [DKK]

Additional investments Reinvested savings | Funding baseline )
¢ |ncreased funding envelope for

@ _ digital and tech investments next
4bn years by DKK 1 bn p.a.

~3 bn

Free-up of current change
capacity will be redeployed to
support new strategic initiatives

and cost saving benefits

2023E 2026T Further investments are made
available to enable full potential of

Investments available for strategic change our strategic plan

ﬁ ﬁ
~35% >60%

30



Financial performance

Cost Income ratio improving to ~45%
Cost to Income development, 2022-2026

¢+ Cost efficiencies
offsetting inflation and
cost of growth

63%*

Income improvements
from both NIl and non-
NIl offsetting headwind
from falling rates

Targeted investments
~48% will underpin commercial
momentum in the most

~45% ,
‘ ‘ r attractive segments
2022 2023E Inflation Cost Investments Income 2026T

efficiencies & cost of
growth

1. Adjusted figures, excluding provision for Estonia matter and goodwill impairment charges
31



Financial performance

Expected impairment charges of ~8 bps through the cycle

Loan impairment charges Allowance account ([DKK bn]
LLP (bps) I Loan impairment charges [DKK bn) B Stage 1-2 of which PMA [l Stage 3
22 22
20 19
a 6 6
~8 bps through
the cycle
2019 20 21 2022
m Expected through the cycle risk levels in line with
“ historical average at ~8 bps
Ambition to further adjust exposure in high-risk
sectors
2016 17 18 19 20 21 2022 VVery well provisioned with significant management

buffer in place ([PMAs of DKK 6.5 bn]

32



Financial performance

Strong capital position and ability to distribute

CET1 capital generation and usage (% of Risk Exposure Amount]

M ceT1 requirement

Buffer to requirement

~6%
~10%
~1.5% s

17.8% Lo

~3% >16%
4.7% >2%
2022 Earnings Dividends REA growth Regulation Potential 2026T

and other additional
effects distribution?

1. From alternative strategic options
Note: Capital distributions includes expected and potential distributions related to the 2026 results

CET1 capital ratio expected to approach
target through capital distribution and
REA inflation from growth

Prudent buffer to requirements including
the phase-in of the CCyB and potential
reciprocation of the Norwegian SRB

Coming from a period of de-risking -
exiting high-risk markets and reducing
exposure in select industries

Lending and top-line growth drive credit
and operational REA inflation

33



Our 2026
financial targets

135%

Return on Equity

1. Subject to BoD decision

0 capital position
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5 minutes break
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Strategic priorities - Large Corporates & Institutions

We have a strong foundation to build upon

Customer-first mindset

Preferred daily banking offering
Strongholds

Leading Nordic Institutional franchise

Built Capital Markets capabilities and
improved RWA efficiencies

Improved position outside Denmark

Strategic
journeys

Gained leadership in sustainable finance

Nordic Grand Total Prospera

Daily banking net fee income?!, DKK

Core relationships with Nordic Tier-1
Institutions®

Share of low-returning capital

Core relationships with Nordic Large
Corporates outside DK3

Nordic market share in
Sustainability-Linked Loans?

From 2017 To 2022

#1 = —> #1

29bn — 3.8 bn

54% —» 599,

50-60% —> 20-30%

34% —>  40%

. -  13%

1. From money transfers, account fees and cash management across the Group; 2. Core client share for Tier-1 institutions (Prospera Institutional Banking report - Nordics); 3. Unweighted average core client share (based on Prospera Corporate Banking

reports - Finland, Norway and Sweden); 4. Bloomberg League Tables

38



Strategic priorities - Large Corporates & Institutions

We will focus on three growth and profitability levers

0 Continue corporate growth journey outside Denmark Growth targets 2023E 2026T
Income RoAC
> Grow number of Large Corporate customers in line with new segmentation Large MUY Y——
corporates W
N Continue to further diversify Large Corporate portfolio geographically
AR
w
@ Strengthen and leverage One Corporate Bank platform
N Enable scalable and cost-efficient growth across corporate segments -I—
N Drive income and enhance profitability through cross-selling and connectivity e
"uw
® Deepen relationships with Nordic institutions
Institutions
N Build on leading Markets franchise with strong focus on capital efficiency
Bubble size = Total income A Strong uplift vs. ‘231
N Diversify income from institutions by increasing NIl and fee business Bubble colour = Contribution to Group RoE Moderate uplift vs. 23"
Minor Moderate . High On par with ‘23

1. Strong uplift vs '23: +4% p.a. income growth / +4pp RoAC improvement. Moderate uplift vs. '23: 1-4% p.a. income growth / 1-4pp RoAC improvement =5



Strategic priorities - Large Corporates & Institutions

O Continue corporate growth journey outside Denmark

Proven track record in Nordics Platform for growth 2026 targets

Grow number of corporate
customers, notably in Sweden

Grown Large Corporate customers
with 20% in Sweden since 2021

+40

Customer growth in Norway _I_ Support customers’ sustainability N
outside of Oil & Gas transition and reduce financed carbon ew customers
S emissions? outside of Denmark
Iy (equivalent to +5%

growth)

, ‘ Increase customer profitability through growth in
daily banking, advisory and capital efficiency focus

~30% increase in capital-
light fee income since 2020+

Expected net customer growth |:| Lower . Higher

1. Capital light fee income across Corporate Finance (ECM and M&A) and Daily Banking products (Money transfers, account fee, cash management and other fees)
2. Intermediate 2030 target to reduce carbon emissions in our corporate lending portfolio in key sectors by 25-55% against a 2020 baseline

Note: Targets compared with 2022 figures 40



Strategic priorities - Large Corporates & Institutions

® Strengthen and leverage One Corporate Bank platform

One Corporate Bank today Digital focus areas 2026 targets
® Only true Nordic platform - @ @ gabp
with both scale and depth
across customer segments Improve Increase Enhance
efficiency integration cross-sell + 5 0/
N Winning in daily banking * Digitise and Expand APl and * Drive new sales in
products - “50% client automate internal ERP integration digital channels Annual growth in
share in Cash Management?! processes Increase use of * Boost advisor

daily banking fee
income across BC
and LC&l

data & analytics productivity
through data-
driven proactivity

* Increase adoption
of self-service

Expand
partnerships

v Reduce cost to serve v Grow ancillary fee income
1. Prospera Cash Management report - Nordics

Note: Targets compared with 2022 figures 41

N Actively supporting our
customers to grow with us
throughout their lifecycle




Strategic priorities - Large Corporates & Institutions

© Deepen relationships with Nordic institutions

Leading Nordic institutional franchise Selected growth investments

Core client share of Nordic Tier-1 institutions * (%) -
o Capture new growth opportunities

from financial sponsors, asset
59 managers and pension funds

- Support structural shift towards

illiquid and green assets

- F Commercialise and grow Asset
Management
High customer satisfaction across products Focus on capital and cost

# 1 # 1 # 1 # 2 ¢ Streamline Markets platform to

further enhance scalability and
Fixed Foreign Domestic Asset capital efficiency
Income? Exchange? Equities*  Management® » Further strengthen originate-to-
distribute capabilities

1. Prospera Institutional Banking 2022 report - Nordics; 2. Unweighted ranking based on selected Prospera Fixed Income reports, e.g., Government Securities, Credit Products (2022];
3. Prospera ranking in Foreign Exchange report - Nordics (2022); 4. Prospera ranking in Domestic Equities - Nordics (2022); 5. Prospera ranking in External Asset Management - Nordics (2022)
Note: Targets compared with 2022 figures

2026 targets

Top 2

Nordic Bank in
Capital Markets
advisory fees

42



Return on Allocated Capital

<50% Cost to Income |

.

29%

»
»

~18%

L3

Cost

Income Other! 2026T

Cost and Income Other

¢ Income growth from new customers, higher ¢ |ncreased capital due to higher regulatory
share of ancillary business and deeper requirements and increased risk from

Large Corporates

& Institutions

The leading wholesale bank
in the Nordics

relationships with Nordic institutions

Slightly increased cost base from investments in
front-line and digital capabilities, partially funded
through cost savings

Institutional growth initiative

Capital increase will be partly mitigated by
further strengthening originate-to-distribute
capabilities

1. Other includes impairments and capital effects (reallocated already covered on Group level)

43






Strategic priorities - Business Customers

A strong presence in the most attractive customer segments

Small corporates Mid corporates Mid corporates
Basic needs Medium needs Advanced needs

Market sizel O O ‘

Service model Scalable digitally-led model and Digital daily banking combined Proactive advisory and
event-specific advisory with dedicated advisory and committed specialist teams,
specialist access supported by digital solutions Large
’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’ corpo
Customers and ~ ~ rates
share of income? 138k 14% 27k 13% 21k 53%
(approximate)
Al Fi N FILY
Ma':k_et_ w 1r'|-1r
positioning Market leader Challenger

One digital platform and pan-Nordic footprint

1. Size of bubble = Total income for market - indicative for Nordics; 2. CRE & Asset Finance represent delta to 100% (~30% of income])
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Strategic priorities - Business Customers

We have a strong foundation to build upon

From 2020 To 2022
. ) ) Nordics FX ranking* #1
Leading product suite & global expertise Nordics DCM issuer ranking? 4= —> # 1
Accelerated sustainability agenda Green loan volume, DKK 12 bn - 36 b n
(+73% p.a.)
Strongholds
Leading advisory capabilities CSAT rank for Advisory Banking? 2327 —> 2 ) 06
New customer segmentation Advisory Banking income 6.4 bn % 7 . 2 b n
(+6% p.a.]
Improved profitability Cost Income ratio 52% —> 43%
Strategic
journeys Digital investments District platform geographical scope In{;%TBE;K % Nordics

1. Prospera FX and DCM issuers Nordics; 2. Average across market areas, external customer satisfaction survey (Aalund)
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Strategic priorities - Business Customers

We will focus on three main growth and profitability levers

0 Win prioritised segments and scale digital engagement model Targets 2023E 2026T

Income RoAC

. emmm &

o

™ Win new mid corporates with advanced needs and corporates with international needs

an
Wy

N Scale small corporates through our digital engagement model

9 Strengthen and leverage One Corporate Bank platform

.I-

™ Enable scalable and cost-efficient growth across corporate segments

AR

™ Future-proof our digital platform to enhance customer experience and cross-sales ¥ 4
a Differentiate through leading advisory & ESG capabilities ‘|. A

A 4

__________

% Improve advisory model with data-driven insights to drive share of wallet

Bubble size = Total income )
Minor

Bubbl I =
Home eoonr Moderate . High

. - . . . Contribution to Group RoE
™ Strengthen sustainability offering, advisory, products and partnerships

A Strong uplift vs. ‘231 Moderate uplift vs.'"231

1. Strong uplift vs '23: +4% p.a. income growth / +4pp RoAC improvement. Moderate uplift vs. '23: 1-4% p.a. income growth / 1-4pp RoAC improvement a7



Strategic priorities - Business Customers

© Win prioritised segments and scale digital engagement model

Segment Ambition

Value levers

Markets

Nordic market leader for
customers with advanced needs
and green transition ambitions

Mid corporates

with advanced
needs

»

Corporates with E
international needs

Nordic bank for small corporates
with growth ambitions, digital
and scalable engagement model

Small
corporates

el

h Share of wallet

Note: Targets compared with 2022 figures

Relative income contribution

/

-

Pan-Nordic

~

Customer acquisition

2026 targets

Mid corporates

DKK +0.8 bn

Income uplift

21%

Non-NlIl by 2026

Small corporates

DKK +0.3 bn

Income uplift

30%

Non-NIl by 2026
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Strategic priorities - Business Customers

® Strengthen and leverage One Corporate Bank platform

Non-digital focus areas

Digital focus areas

® Harvest BC and LC&l
synergies in product
development

M Utilise LC&l experts and
product specialists in advisory
for Business Customers

N Grow daily banking fee income
(e.g., Asset Finance, FX, Cash
Mgmt.) from strengthened
group-wide collaboration

Note: Targets compared with 2022 figures

& AS

Increase Enhance
integration cross-sell

¢

Improve
efficiency

Expand APl and * Drive new sales in
ERP integration digital channels

* Digitise and
automate internal

Processes Increase use of * Boost advisor

data & analytics productivity
through data-
driven proactivity

* Increase adoption

of self-service Expand

partnerships

v' Reduce cost to serve v' Grow ancillary fee income

2026 targets

+5%

Annual growth in daily
banking fee income
across BC and LC&l

00%

Credit cases handled
in automated credit
decision solution
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Strategic priorities - Business Customers

© Differentiate through leading advisory and ESG capabilities

Improve
customer
centric
advisory

Strengthen
ESG
capabilities

Foundation to build upon

Future focus

* Leading advisory capabilities
and satisfied customers

* Market-leading product suite
and expertise

* New service model
implemented

* Strong development on green
financing volumes

* Upskilling of advisors

e |Launched Climate Action Plan

Note: Targets compared with 2022 figures

* Implement next-level segmentation model

* Enhance advisory and 1:1 communication
through data-driven insights

» Strengthen digitally-enabled service model for
everyday corporate banking needs

* Broaden portfolio of ESG products and
partnerships for target segments

* |ncrease investments in transition finance
experts and ESG advisors

* Accelerate broad ESG upskilling and
implementation

2026 targets

15%

Increase in customers
highly satisfied with our
advisory
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P - Return on Allocated Capital <40% Cost to Income

_—1

Ql ‘23 Income Other?
\f
\.i
p Cost Income
b ([ ] > { /2
JB l/LSlneSS" ’ s » Optimised advisor efficiency enabled by digitalisa- + Targeted customer acquisition in most
tion, re-invested to cater for above market growth income generating segments
: ¢ Increased digital investments to enable daily Non-NIl growth from increased share of
us O mers banking convenience and data-driven advisory wallet and One Corporate Bank
+ Group-wide efficiency gains (e.g., reduced financial Continued strong NIl development

The corporate banking partner crime costs]

for tomorrow's opportunities

1. Other includes impairments and capital effects (reallocated already covered on Group level)
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Strategic priorities - Personal Customers

Pan-Nordic presence with a solid position in the most attractive segments

3 Lending market share?

Top 1-3 market position Deposit market share?

Leading full-service Retail and Private Bank
with strong subsidiaries and partners

4\ Established position with broad retail

W segment coverage, notably in urban areas ﬂ% Norway
W,
6% 3%

Top 5-6 market position L
Challenger position in attractive market :' Sweden
with strong partnerships and relationships ’
to business owners =X K

4L Challenger in market with large local :: Denmark

A competitors and different regulatory
environment 24) 570,

1. Based on MFl reporting

4= Finland
ny
9% 8%

Share of
income

A1 A
A |

:'

4=

v I

~20%
from
Private
Banking

an
w
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Strategic priorities - Personal Customers

We have a strong foundation to build upon

From 2019 To 2022
Improved quality of advice Satisfaction on advisory meetings* 8.7 —> 9 . l
‘Digitally savvy’ customer base Digital customers in Nordics ~90% —> ~90%
Strongholds
Broad offering through product units Income from subsidiaries in Denmark ~50% - =~ 5 O %
Stabilised customer portfolio in Denmark ERACEE IRl Roz -5k — - 2 k
Evolved and streamlined service model # of FTEs in Personal Customers 5.2k —> 4_ 3 k

Strategic

journeys el RV EN o Ea g = g o R 101 (s CABLINEI @ New customers through partners 23% 9 5 2 %

1.0utof 10
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Strategic priorities - Personal Customers

We are sharpening our focus across markets, building on our strengths

Strategy

Rationale

AR
A\l 4

-I-

an
Uy

W

Cement position as the bank of choice for
majority of customer segments in society

Maintain position serving the needs across a
broad set of segments, focusing on customers
with advanced needs, primarily in urban areas

Become the premium Retail and Private Bank
for business owners and customers with
advanced needs based on broad relationships

Strategic decision to cease our Retail and
Private Bank business, continued commitment
to Business Customers and LC&

Broad customer base skewed
towards more advanced needs
and preference for holistic advice

Broad customer base with
untapped potential, supported by
evolving needs and preferences

High quality customer base in
large and lower concentration
market, with strong corporate
franchise as acquisition channel

Market and position require
significant investments in order
to provide satisfactory returns;
investment that will not be
prioritized the coming years.

Narrow mmmms Broad

Sharpened focus

3— Broad

Targeted Private Banking focus

Narrow

3— Broad

Narrow

Narrower retail focus and
refocus on broader relationships

Narrow q Broad

Well-progressed on different options,
update provided with Q2 results
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Strategic priorities - Personal Customers

New need-based segmentation to guide customer focus and targeted value propositions

New need-based customer segmentation

on-demand advisory

N 1
| |
I : Wealthy families
: | Tailored advice and
I : planning tools
|
s ! |
|
Q
o |] |
o« |1 I » _
ol - 1 Families pursuing
> I :
Z ! life-goals
X
0} : Easy banking and
E [
(@)
o |
|
|

Young adults
Continuous advice
and peace of mind

\ 4

Life-stage and family composition

[] Growth segments

Key life-events

\? Children moving out
& Career peak

@ Divorce

ﬁ%é Inheritance

o
© Become a parent

Needs to address

Daily banking with guidance
é Easy refinancing

%% Life/retirement planning

S

&Y Support & care for parents
&% Give children a good start
Renovation of my house

New ways of engaging

The convenience of digital is a
must for almost everyone

Type and intensity of advice
differs significantly over time

Larger financial decisions go
beyond an individual

Needs increasingly go beyond
conventional banking
products

Enable customer to identify
and leverage opportunities
across their balance sheet
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Strategic priorities - Personal Customers

Proactive & adaptable engagement model joined with a broad yet personalised offering

Proactive engagement model

Example life events (per year?)
Proactivity based

on financial ~2mn @ ~300k

opportunities Job changes Home purchases

Digital front door -
always available

Broad & configurable offerings

by your side
Holistic advice Full self-service
with 360 Support Human-led
when and how - enabled by - .
. insights & h 2 Al holistic advice
you need it digital advice umans

1. Occurrences in the market (Denmark, Sweden and Finland)

Modular base offerings with targeted add-ons

R A

Daily Home Health & Life
needs ownership safety planning
Green Mobility  Retrofitting Security Career
Convenience Energy Prevention planning
efficiency Insurance Philanthropy

EEERF--- home LEXLY

LAW MADE EASY

REALKHEDIT

Danmark
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Strategic priorities - Personal Customers

Clear cross-country synergies from building on the same platform

Building on the same shared platform Country-specific investment plans
VR | AN 2023-'24 ‘26 27
N |' N |' Digital and tech investments 4B
oo >
* Accelerate digitisation of offering N

* Expand usage of data, analytics & Al

Common capabilities * New engagement model and value + >
propositions, starting with our most

mature markets

Engagement model, channel & analytics platforms
Advisory concepts & tooling Pl

Competency profiles & ways-of-working v

Streamlined product offering

Commercial excellence investments : =

v

Product & transaction platforms + Strengthen digital marketing and

commercial capabilities +
= Data £ Cloud/Al %% APIs | |
* Further enhance advisory expertise
AR

AR 4

v

* Expand partnership capabilities

v
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Strategic priorities - Personal Customers

We will focus on three selected growth and profitability levers

0 Make relationships more efficient 3@ Targets 2023E 2026T

Income RoAC
N Proactive engagement model with digital self-service and continuous digital advice

N Increase number of meetings, and meetings per advisor \w

e Broaden existing relationships 509 -I— O

N Increase share of primary customers

AR
N Further capture share of needs with broader and more targeted offering \l 4 Z
e 20> A
Develop new relationships ") Al :
N> Cease operations

N New value proposition targeting life events and specific micro-segments _ ,
Bubble size = Total income

S | Minor
u e colour = .
N Contribution to Group RoE WICLETELE . I
Leverage own feeder channels and partners
A Strong uplift vs. ‘231 Moderate uplift vs.'231

1. Strong uplift vs '23: +4% p.a. income growth / +4pp RoAC improvement. Moderate uplift vs. '23: 1-4% p.a. income growth / 1-4pp RoAC improvement ® Share of 2026 gross benefits 59



A focused & personalised bank
built on a common platform

Return on Allocated Capital

<50% Cost to Income \

‘

26%

»
»

29%

B

Cost

Cost

¢ Make relationships mare efficient with new
engagement and digital self-service model

Up- and reskill of advisors with targeted ramp-
up (e.g. Private Banking]

Reinvest efficiency gains to fund new
investments

Income Other! 2026T

Income

¢ Significant uplift from normalised interest rates,
notably in Denmark and Finland

Broaden existing relationships, further capturing
share of needs in target segments

New relationships in specific segments through
own feeder channel and partnerships

Uplift from initiatives skewed towards fee income,
further diversifying income streams

1. Other includes impairments and capital effects (reallocated already covered on Group level)
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Digital and tech

Driving business outcomes
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Digital and technology

Our unique digital and technology platform is a competitive advantage

Strong digital customer engagement

* * * * i #1 Online banking for Cash

Award-winning Mobile Banking Management* (District]

Serving customers at scale

Accounts opened Card transactions
55% g >1bn

One

digitally handled yearly
p I atfo rm 62? Digital customer 37 Monthly logins to Mobile
across markets & O meetings M Banking

segments

Stable, trusted and largely API enabled

>99.99% Availability? 8719 CoreAPIs established

1. Prospera/Kantar, 2022; 2. Average level for 2022 .



Digital and technology

Driving down tech run costs while investing in digital and increasing productivity

Reducing technology run cost Increasing investments Increasing productivity

Annual technology run cost, excl. one-offs Annual funding for development Avg. number of change releases for applications

Cr15%> Gr32%)

2020 2022 2020 2022 2020 T 2022

Implemented Agile@Scale
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Digital and technology

Examples of how we are delivering results

Reducing technology run cost Increasing investments

Increasing productivity

Finance applications Enhanced self-service and
moved to cloud digital offerings in District

. .

Capacity available for Business customers on

53% . 170k L 1
strategic change District Marketplace
= —
1 A L
19% Reduction in costs =
- = :
E " B a I

Note: Figures as of Q2 2023: Changes are 2020 vs Q2 2023

1. District Marketplace is the self-service solution for business customers; 2. On private cloud

Implemented Agile@Scale
to respond better & faster

17% Efficiencies gained

Colleagues in agile

3.8k
development

64



Digital and technology

Driving competitive digital value propositions for our customers

Digital

2026

Digital
engagement

Integrated
finance

Leading digital solutions in Mobile Banking and District

One integrated, cloud-based channel for Mobile Banking, District and

eBanking

Digitally-enhanced customer engagement and self-service capabilities

Provided open banking integrations and offerings through partnerships

Expand digital customer offering with partners in daily needs, home
ownership, health & safety, life-planning and give-back

Provide premium APl integrations for customers in One Corporate Bank

Leading digital
solutions

Extended partner
offering & client
integrations
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Digital and technology

Investing in data and Al capabilities to drive better advise for our customers

Data and Al capabilities 2026

® Provide targeted data-driven insights to advisors and customers

101001 Proactive,

Data-driven 0100 _
N Enhance analytics-driven customer engagement with 360-degree view
ad\/isory Yy gas g 001 targetEd dlgltal

advice

N Drive segmentation and targeted customer offerings

™ Establish selected data and advanced analytics capabilities .
Faster time to

Cloud-based insights

data b Strengthen our data platform, connecting data across the enterprise @
platform

N Leverage cloud provider native Al capabilities
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Digital and technology

Accelerating deployment of latest technologies

Technology 2026 targets

N Largely APl-enabled our platform

Public cloud N Move applications to public cloud and SaaS while reducing legacy 30%

N Infuse platform with latest technologies and Al Of applications moved
to public cloud

. \ . . . .
Top tier Continue to invest in cyber security

security

’

Implement zero trust principles

+20%

Leverage competitive near- and offshoring setup Productivity increasel

Rationalise product portfolio and automate processes

Improved
efficiency

o
Improve developer productivity through tooling and standardisation = 1 5 /O
Technology run cost!?

AR S S 4

Implement Al-based process orchestration

1. As compared to 2022
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Digital and technology

Accelerating our investments to deliver on our business ambitions

Key focus areas

Increasing investment levels (DKK per year]

Digital

Customer
engagement platform

W

Customer journey
digitalisation

Technology

@ Public cloud E_J

111111

5% Data &
analytics

Available for strategic change

Integrated

~4 bn
customer channels
One Corporate ~3Zbn
Bank >60%
~35%

Reduce legacy

Security

2023E 2026T

68



S Our unique single platform is a competitive
advantage

S We are accelerating our digital and
technology investments

REE
|

#l |

g

|\ \"‘. ’_/ ,\)
Dlgltal and S Our strategy drives business growth and
technology profitability

Driving business outcomes
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Strategic priorities

A focused Nordic leader with Strong profitabtlity

» Our targets for 2026
— d——
(o)
N 135%
Growth in Disciplined capital Strong capital g~ Return on Equity
focus segments return & cost generation & low risk
)

N Leading LC&I and N Capital allocation towards N Strong capital generation >16% CET1

business bankin most profitable areas that with ability to distribute P

the Nordics meet our hurdle rates consistently over time ~45% Cost to Income
N Leading retail bank in B N Drive productivity and N Maintain low and stable |

Denmark and Finland cost takeouts risk-levels through the ' Capital distribution

cycle
Dividend potential from 2023-26 of

above DKK 50 bn

Accelerated dividend by H1 result
targeting the higher end of the 40-
60% policy range?

N Normalize FCRP and
remediation cost

N Grow share of wallet and
market share with most
attractive segments

Ambition for further distribution
- subject to capital position and
market conditions

1. Subject to BoD decision
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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 control.

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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