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Result 2023

Resultin 2023

*  Pre-taxprofitwas DKK 2,673m

*  Returnonequity was 8.8 % p.a.

*  Nodeterioration of credit quality from
increasing interest rates and inflation

2023 (comparedto 2022)

* Increasing administration margin

* Coreearningincreased with 67%

. Positive effect fromincreasing interest
rates on bond holdings

* Impairment charges was reversed with
DKK12min 2023 comparedto areverse
of DKK272min 2022

. Reversals due to improved credit quality

Expectations for 2024
*  Expectafullyearresult for 2024 of DKK
1.7bn—1.9bn

. Lower expected return on bond holdings
due to expected lower interest rates

Core income statement (DKKm)
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;"erzg;ggt andnetprofitfor 55 2022 Index23/22 Q423 Q323 ";‘jzx
Core operations

Administration margin, etc. 2,496 2,356 106 627 617 102
Other netinterest income 795 160 497 249 240 104
Commsonioneee, | S® e s | am s s
Value adjustments 370 2 18,500 143 76 188
Otherincome 0 0 - 0 0 -
Coreearnings 3,106 1,865 167 886 775 114
Core expenses 445 295 151 113 110 103
ﬁg:ﬁ;g:iigf;;iﬁén 2,661 1,570 169 774 665 116
Loanimpairment charges etc. -12 -272 4 11 14 79
Pre-tax profit 2,673 1,743 153 763 651 117
Tax 643 383 168 162 164 99
Net profit orloss for the period 2,030 1,361 149 601 487 123




Financials - selected graphs

Result and return on equity
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Impairment charges and reversals (DKKm)
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Administrative margin (DKKm)

640

620
600
58
56
54
52
500

Q4'21 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q4723

o

o

o

o

Balance of loan impairments in % of lending

0,
0.75% 071%

\ 0,
0.55% 0.57 %

[o)
\ 0.50%_0>1%
0.42% 0450 ﬁ—\
0.45% 6
’ 0.40% 0.39 A0%
0.39%

0.35%

0.25% r T T T T T T T T T ]
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023




Growth in mortgage lending

Nominal mortgage lending increased

*  Nominal mortgage lending increased with DKK
8.1bnin 2023

* Increase in mortgage lending was mainly for
financing of commercial properties

Aquired activities in 2022 from Svenske
Handelsbanken are now fully integrated into Jyske
Realkredit's systems

*  Financing loans from Svenske Handelsbanken of
DKKbn 25 in Jyske Realkredit

*  Financing of primarely Danish private residential
buildings

*  Financingin both covered bonds (premium) and
covered bonds

Growth in the portfolio creates largerissuances and
lower funding costs
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Total mortgage lending at nominel value (DKKbn)
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Jyske Realkredit is well capitalised

% of RWA

30%

25%

20%

15%

T

0%

CRD IV ratios CET1 components required Capital position 31 Dec 2023

The solvency needis at 16.1 % at the end of Q4 2023, of which 12.6 % should be covered with
core equity

Jyske Realkredit is compliant with the fully implemented requirement

Growth not constrained by capital requirements
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Debt buffer for Danish mortgage institutes

*  MREL-debt bufferis fully implemented

30%

* Debtbuffer mustbe coveredby CET1,AT1, AT2

or senior (unsecured) debt .
(o}

* For capitalinstruments to be compliant with the
debt buffer, the following must apply:

20%
* Original time to maturity at least two years

*  Appropriate maturity diversification 15%

% of RWA

CET1 (27.5%)
*  The Danish FSA can decide that the debt buffer
should be covered fully or partly with bail-inable 10%

. CRD Solvenc
debtinstruments ratio (16.4%)y

* Jyske Realkredit fulfils the debt bufferin Q4 2023 2%
with CET1 and senior debt

0%

Requirements Q4'23 CET1 and Senior debt Q4'23
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Rating

Decrease in AAA OC-requirement

. Capital Center E at S&P minimum AAA OC-requirement

AAA OC-requirementsis at alower level thanin 2015
despite growth of mortgage loans of DKK +120bn

Improvement in credit quality and composition of cover

pool

Jyske Bank and Jyske Realkredit issuer credit rating
upgraded by S&P to A+in July 2023

AAA rating requirement
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Jyske Realkredit ICR
Outlook
Capitalcenter B
Capitalcenter E

Capitalcenter General

Free notches over AAA

A+
Neutral
AAA

AAA
AAA
3
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Price
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Relative stable bond pricesinin 2023

* Bondprices was relatively stable in 2023
* Slightly increasing prices in Q4 2023 and beginning of 2024

* Openseries for financing 30-year fixed interest mortgage loans are at end of December 2023 at 5.0%, 5.0%
10Y1O and 5.0% 30Y1O

* Lower activity in DKK covered bond marketin Q4 2023
* Average traded DKK covered bonds was at DKK 6.4bn (Q4 2022 at DKK 9.1bn)

Prices for selected Jyske Realkredit callable bonds Daily traded callable DKK covered bonds
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Sustainable Transparency Template

S Distribution of energy performance certificates (% of total lending)
* Asthefirst financial institution Jyske

Realkredit publish Sustainable Transparency
Template 25%

30%

* Investors can follow the development over 20%

time and compare to other institutes -

10%

Proportion of lending

*  Fromend-2021 sustainability also includedin

B b
financial reporting for Jyske Realkredit . ’% %
/ B m;
* Externalaudit has verified data published on . % % lé m .
sustainability 8 ¢ b £ - 6 No EPC
En e 2023 w4 2022

* Improvement in EPC for lendingin Jyske
Realkredit from 2022 to 2023

Lending supporting UN SDGs

2023 2022

* Higher proportion of_lendmg supporting one L Lending Prop. of Lending Prop. of

or more of UN SDGs in 2023 compared to endingitype (DKKm) lending (DKKm) lending
2022

Renewableenergy 7.2 2,555 0.7% 1,391 0.3%

Green buildings 7.3,9.4 114,081 30.8% 100,461 24.0%

Social housing 11.3 25,003 6.7% 27,563 9.5%

Recycling 12.5 6 0.0% - -

Total 141,645 38.2% 129,415 33.8%
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Reporting on CO,e emissions

» Jyske Realkredit also reports CO, emissions in Sustainable Transparency Template
* Calculated CO,e emissions are based on EPCs and type of heating source

* Givestheinvestor a possibility to follow the development in CO,e emissions in lending behind covered
bonds from Jyske Realkredit

* Improvementin CO,e emissions from 2022 to 2023 comes from improved energy eficiency of financed
properties and lower CO,e emissions in produktion of energy

CO.e emissions for Jyske Realkredit

2023 2022
Owner-occupied homes 104,419 13.1 107,068 13.8
Subsidised Housing 26,475 57 28,955 6.4
Cooperative Housing 4,379 6.6 4,667 7.1
Private rental 21,487 6.0 22,718 6.4
Office, Business, Manufacturing 39,483 11.7 41,659 12.4
Other 17,167 9.6 13,894 8.6
Total 213,409 9.2 218,961 9.8

10
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CO,e-targets for lending in Jyske Bank Group

» Jyske Bankhas set CO,e emission reduction CO,e target for private homes
targets for different lending areas ' A
16
* Targets are based on reduction relative to 14 A
T 12 A
2021-level g
2 10
. . N Target 2030:
* Reduction comes from energy renovation, g 85% reduction
change of heat source and higher proportion of 2 6
renewable energy in energy production 4
2
* Targets will be monitored on aregular basis 0
21 22 23 24 25 26 27 28 29 30
Projection A Reported
CO.e target for multi-family buildings CO.e target for office and business buildings
8 14
;7 A 12 A A
5 A A Target 2030:
° A _ 1o 50% reduction
g s Target 2030: 8
BN 65% reduction S 8
£, £
N N
5 g -
2 2
2 4
1 2
0 0
21 22 23 24 25 26 27 28 29 30 21 22 23 24 25 26 27 28 29 30
Projection A Reported Projection A Reported
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% of GDP

Danish economy

*  Strong GDP growht for the Danish economy

*  Where many othe European contriesisin a
recession/stagnation the Danish economy still looks
strong

*  Currentaccount positive for the last many years

*  Driven by pharmaceutical sector and shipping

*  Employment at highest ever observed level

*  Unemploymentatalow level

Current account Denmark (% of GDP)
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Quarterly GDP in Denmark, USA and European Union
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Strong Danish household sector

Inflation has come down again
11%

Conumer prices development %, y/y
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Source: Statistics Denmark

*  Stillhigh financial savings in the private sector 10%
9%
* The private sectoris well prepared for a potential 8%
worsening of economic situation Zj
* Thereisstillalarge purchasing power in the private i;
sector 00
. . 2%
* Household debt as a percentage of disposable income %
isatalow level 0%
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Danish housing market

*  Decreasing property pricesin Q3 and Q4 2022in
Denmark

e ... butprices have beenincreasing during 2023

* Price development in capital region mainly driven by

apartment prices

* Comparedto Sweden and Norway prices on Danish

housing market hasn't grown with same pace

e Growthinhouse prices are following wage-growth

and development in interestrates

Regional house prices in Denmark
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Nordic house prices
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Houseprices, wages and interest rate
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Development in credit risk

* Theincreasinginterestrates andinflation do for now not seem to have affected the creditrisk of the portfolio
. Increasing/stable house prices in all segments
. No increase in the unemployment levels in Denmark
. Arrears at a very low level for both commercial and private clients

*  Stillahighlevel ofimpairment chargesin Jyske Realkredit

. Impairments increased by management adjustement

Private 1.0% 0.7% 0.8% 0.8% 0.8%

15-day arrears for Jyske Realkredit Loan-to-value above 60% as percentage of total lending
14%
8%
Total 0.67% 0.49% 0.44% 0.43% 0.47%
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Portfolio

86 % of lending to properties with housing purposes

*  Majority of these to private owner-cooupied properties

No lending to agriculture and other primary production

Stable share of lending with a housing purpose

* Increasein share of variable rate mortgages

Development in lending portfolio
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B Owner-occu pled (46%)

m Vacationhomes (3%)

| Cooperative (4%)

B Multi-farnily housing (20%)

m Subsidised (13%)
Office &business{10%)
Industry (1%)

m Prop for educ ete (2%)

B Other Proper ties (0%4)

50%

49%
48%

47%

46%
45%
44%

43%
42%

41%

Q4'18

e Fixed

Capped Floater

Q4'19

Q4'20 Q421
mmm F3 - F10
Non Capped Floater

40%
Q4'22 Q423

—F1-F2
e |nterest only (rhs)

16



A

%o JYSKE REALKREDIT

Commercial lending

Risk indicators for commercial lending

Regardles of financing clients must be able to service a
30-year fixed interest rate loan

Clients should also be able to withstand a 10%-20%

; . 90-day arrears as percent of lending 0.01% 0.00%
loss of rentincome or increase of vacancy rates
Average loan-to-value 52.1% 47.5%
Ongoing monitoring and stress-testing of commercial Impairments as percent of lending 0.1% 0.9%
X ' 1% 970
properties exposures' rent and vacancy rates, cost of Model based
equity as well as interest rate for debt Aditional impairments as percent of
lending 0.3% 0.4%
Risk indicators have not changed significantly over the Management adjustment
last year IFRS Stage 1 as percent of lending 96.6% 93.0%
Distribution of commercial lending Loan-to-value commercial lending
100% 0.3% O.7z/o

6.4%

90%
80%
70%
60%
50%
40%
30%

Office (16%)

Multi-family
0,
Industry (39 M housing (54%)

Renewable energy (2%) _—

School (60/3)/
Social Relevant purpose (22

20%
10%

. ) 0%
Cooporative housing9%
P 9 Multi-family housing Office and retail

B 0%-60% 60%-80% m>80%
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Credit quality

Lending in 90-days arrears (per cent of lending)
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Contact information

Chief Executive Officer
Carsten Tirsbaek Madsen
+4589899050
ctm@jyskerealkredit.dk

Group Mortgage Funding
Anders Lund Hansen
+45898992 20
alh@jyskerealkredit.dk

Head of Rating & IR
Christian Bech-Ravn
+45898992 25
cbr@jyskerealkredit.dk

L JYSKE REALKREDIT

Jyske Realkredit A/S
Klampenborgvej 205
DK-2800Kgs. Lyngby

Phone: 89899225
Fax: 458899 64
E-mail: investors@jyskerealkredit.dk

http://www jyskerealkredit.com
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Jyske Realkredit EUR covered bonds

Jyske Realkredit EUR covered bond issuances™
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Spread (bps)
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DK0009410185
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X51669866300 DK0009404618
0 — . . . . : - - : 0
0 1 2 3 4 5 6 7 8 e 10
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Spread atissue Current estimated spread

*Pricing indications end-February 2024

*  Strategytobe consistentissuerin EUR market

40

— -10
Years to maturity

Spread (bps)
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Investor distribution™ Geographical distribution*

® Germany and Austria 53%
Nordics 32%

m Banks 44%

Funds & AM 34% Benelux 6%

B France 2%

m UK/ Ireland 2%
S.Europe
Other 3%

Central Banks & Ol 9%

B Insurance and Pension Funds 10%

*Figures are based on allocated amounts

Issuing benchmark size EUR covered since 2016 - latest covered bond in January 2024 —EUR 750m

Large interest from a vide variety of investor from different countries

Change in loan-behaviour from Danish borrowers could lead to higher activity in EUR
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General legal disclaimer

This presentation and the information contained therein is furnished and has been prepared solely for information purposes by Jyske Bank Group. Itis furnished for your private information
with the express understanding, which recipient acknowledges, that it is not an offer, recommendation or solicitation to buy, hold or sell, or a means by which any security may be offered or
sold.

The information contained and presentedin this presentation, other than the information emanating from and relating to Jyske Bank Group itself, has been obtained by Jyske Bank Group
from sources believed to be reliable. Jyske Bank Group can not verify such information, however, and because of the possibility of human or mechanical error by our sources, Jyske Bank
Group or others, no representation is made that such information contained herein is accurate in all material respects or complete. Jyske Bank Group does not accept any liability for the
accuracy, up-to-dateness, adeguacy, or completeness of any such information and is not responsible for any errors or omissions or the result obtained from the use of such information.
The statements contained herein are statements of our non-binding opinion, not statement of fact or recommendations to buy, hold or sell any securities. Changes to assumptions may
have a materialimpact on any performance detailed. Historic information on performance is not indicative of future performance. Jyske Bank Group may have issued, and may in the future
issue, other presentations or information that are inconsistent with, and reach different conclusions from, the information presented herein. Those presentations or the information reflect
the different assumptions, views and analytical methods of the analysts who prepared them and Jyske Bank Group is under no obligation to ensure that such other presentations or
information are brought to the attention of any recipient of the information contained herein.

Nothing in this presentation constitutes investment, legal, accounting or tax advice, or arepresentation that any investment or strategy is suitable or appropriate to your individual
circumstances, or otherwise constitutes a personal recommendation to you. This presentation is intended only for and directed to persons sufficiently expert to understand the risks
involved, namely market professionals. This publication does not replace personal consultancy. Prior to taking any investment decision you should contact your independent investment
adviser, your legal or tax adviser, or any other specialist for further and more up-to—date information on specific investment opportunities and for individual investment advice and in order
to confirm that the transaction complies with your objectives and constraints, regarding the appropriateness of investing in any securities or investment strategies discussed herein.

Jyske Bank Group or its affiliates (and their directors, officers or employees) may have effected or may effect transactions for its own account (buy or sell or have along or short position) in
any investment outlined herein or any investment related to such an investment. Jyske Bank Group or its affiliates may also have investment banking or other commercial relationship with
the issuer of any security mentioned herein. Please note that Jyske Bank Group or an associated enterprise of Jyske Bank Group may have been a member of a syndicate of banks, which
has underwritten the most recent offering of securities of any company mentioned herein in the last five years. Jyske Bank Group or an associated enterprise may also have, within the last
three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities mentioned herein or may be
providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or a related investment.

Any particular security or investment referred to in this presentation may involve a high degree of risk, which may include principal, interest rate, index, currency, credit, political, liquidity,
time value, commaodity and market risk and is not suitable for all investors. Any securities may experience sudden and large falls in their value causing losses equal to the original investment
when that investment is realized. Any transaction entered into is in reliance only upon your judgment as to both financial, suitability and risk criteria. Jyske Bank Group does not hold itself
out to be an advisor in these circumstances, nor does any of its staff have the authority to do so.

22



	Slide 1: Jyske Realkredit A/S  Full year report 2023  Published 27 February 2024
	Slide 2: Result 2023
	Slide 3: Financials - selected graphs
	Slide 4: Growth in mortgage lending
	Slide 5: Jyske Realkredit is well capitalised
	Slide 6: Debt buffer for Danish mortgage institutes
	Slide 7: Rating
	Slide 8: Relative stable bond prices in in 2023
	Slide 9: Sustainable Transparency Template
	Slide 10: Reporting on CO2e emissions
	Slide 11: CO2e-targets for lending in Jyske Bank Group
	Slide 12: Danish economy
	Slide 13: Strong Danish household sector
	Slide 14: Danish housing market
	Slide 15: Development in credit risk
	Slide 16: Portfolio
	Slide 17: Commercial lending
	Slide 18: Credit quality
	Slide 19: Contact information
	Slide 20: Appendices
	Slide 21: Jyske Realkredit EUR covered bonds
	Slide 22: General legal disclaimer

