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Transaction rationale

®" Funding of the Danish Debt Buffer Requirements for non-deposit taking mortgage banks

® Protection for more senior creditors in the context of the Danish implementation of the
BRRD

® Supports the senior unsecured credit rating of Nykredit Realkredit A/S
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Key business messages

" Nykredit is the largest domestic lender with a
market share of approx 30%

= Approx 20% of the Danish population are
clients with Nykredit

® | oan portfolio consisting mainly of prime
mortgage loans

® Strategic focus is Danish homeowners, commercial customers and a strong partnership
in mortgage lending with regional and local Danish banks

® Cost:income ratio of 40.3% p.a. in Q1/2016

= Nykredit is preparing for an IPO of Nykredit Holding A/S

Target pre-tax return on equity of 11% in normal economic climate
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Nykredit Group — overview

Owners and core group entities Ownership structure

Nykredit Association 3 minority shareholders* = A financial mutual founded in 1851 - not listed
(RS EF CUs mEr) L2 * Capital base is mainly CET1 resulting from retained
89.8% earnings
| ® In February 2016 Nykredit announced its intention to
| list Nykredit Holding on the stock exchange
o eof"‘" Nykredit Hoold'ng A/S ® The object of the Nykredit Association is to be majority
e’ 100% owner of the Group and ensure financially sustainable
mortgage and other financial business at present and in
---------------------------- future

I Nykredit Realkredit Group
:Total lending: 100% ®= Nykredit Association intends to use future dividends to

fund a customer loyalty program

Groupfacts | 01/2016

Nykredit Realkredit A/S
(mortgage lending)

Share of group lending 46%

|

|

|

|

|

|

|
! ! Total assets, DKK 1,400.2bn
! Nykredit Bank A/S ! _
1 (banking) 1 Risk Exposure Amount (REA) 310.1bn
! Share of group lending 4% ! . .
: : Total capital ratio 24.0%
1 1 CET1 ratio 19.5%
| |
1 Totalkredit A/S I Leverage ratio 4.3%
1 L— (mortgage lending) 1 . o
, Share of group lending 50% 1 S&P RAC ratio (July 2015) 10.6%
:AII entities are operating companies : Senior ratings (S&P/F) A/A
____________________________ ROE from core business, % pa of avg eqt 10.2%

1 Annualised profit (loss) before tax including interest on AT1 divided by average equity ROE before tax! 5.4%

for the period
* Foreningen @stifterne 3.25%, Industriens Fond 4.70% and PRAS A/S 2.25%
Source: S&P, Nykredit Q1/2016 Reports




A leader in the Danish mortgage market
- 96% of the loan portfolio is prime mortgages

totalkredit

Nykredit

- Mortgage loan portfolio of DKK 501bn Mortgage loan portfolio of DKK 437bn
» Excluding mortgage loans originated + Of this amount 43% relates to
by Nykredit Bank through Totalkredit residential mortgage loans

. Bank lending of DKK 34bn
Commercial

39% ~70,000 commercial customers

- Loans originated via partnership with
Danish local and regional banks

=~ ~600,000 personal customers 54 customer centres, online and

- Banks retain credit risk on lending Nykredit Direct

o
sl G0 LY Nykredit retains the entire credit risk

Retail
44°%%

Nykredit

Mortgage loan portfolio of DKK 185bn
+ Including mortgage loans originated

| Market position* | DKKbn | Share

Total lending 1,116 30.3% by Nykredit Bank through Totalkredit
Mortgage lending 1,049 41.6% Bank lending of DKK 12bn
Ll el o7 2.8% ~450,000 personal customers
HEEES WIGIEl MEDYEmEn 143 n/a 54 customer centres, online and
Assets under administration 697 n/a Nykredit Direct

* I;Z}-,:—::::;(Stlc Q1/2016 - lending and distribution of market share in Nykredlt retains the entire Credit riSk

Bank lending includes reverse transactions. Mortgage lending at fair value

excl monetary and financial institutions. )
Sources: Association of Danish Mortgage Banks, Nykredit Q1/2016 Reports and

cover pool, CR Fact Book FY/2015 and MFI statistics




Profit from core business forecast revised upwards

Business plan 2018

®= Improve core business results by DKK 1.5bn by end-2018

= Improvement in core business result includes cost
reductions of DKK 250m

® Target for pre-tax return on equity of 11% by end-2018

Revised earnings guidance

® In the Annual Report 2015, Management's forecast of
profit from core business was DKK 4.1bn - 4.6bn for 2016

" Inthe Q1/2016 Report full-year profit guidance revised
upward by DKK 400m to around DKK 4.5bn - 5.0bn

Profit from core business, DKKm, % avg eqt

6,000 . 12
5,000 I 10
4,000 8
3,000 6
2,000 4
1,000  FENE I 1,796 2
0 0

2011 2012 2013 2014 2015 Q1/15 Q1/16
RHS annualized profit (loss) before tax including interest on AT1 divided by average
equity for the period
Source: Nykredit Q1/2016 report

Core earnings from business operations, DKKm

4,000

®m Mortgage lending Banking Other
3,000 40 45 35
62
793 840 804
2,000
1,000

Avg. quarter Avg. quarter Avg. quarter
2013 2014 2015

Q1/2016

Group cost:income ratio

70%

64.9%
65%
60%
55%

50%

0,
45% 41.9%  40.3%

40%

350/0 r T T T T T 1
2011 2012 2013 2014 2015 Q1/2016

Note: Operating costs, depreciation and amortisation, excl special value adjustments as
% of core earnings from business operations



Strong and improving mortgage asset quality

Mortgage lending: Indexed LTVs (current house prices) Mortgage lending: 75-day arrears, %
5
4

Residential 46.4% 27.7% 2.4% 69.9% 76.6%
3
Commercial 10.0% 2.5% 0.1% 51.1% 12.6%
2
Agriculture 6.6% 2.3% 0.2% 57.4% 9.2%
1
Other 1.3% 0.3% 0.0% 51.1% 1.6%
T LAl MO~ D DO N TENONDRNO = W@ <IN
Total 64.3% 32.9% 2.8% 64.6% 100.0% 3 % 3 % 3 3 3 3 % 3 2 3 g 3 3 2 i 3 3 : ‘: : : : ‘:‘)
CUCDCI)CI)OJCDG)CDGJ(UCDCI)CDOJCDG)CDGJGJCDG)CDGJCDG)
oYl el aWalalalalals el alalalalalaNaNaNsNalalal
Mortgage lending: Incurred loss as % of debt Avg LTV mortgage, %
2.0%
Owner-Occ. = Commercial
1.8% ) ) 70
1.6% —Agriculture Rental housing e
= Total
1.4% 68
1.2%
67
1.0%
0.8% 66
0.6% 65
0.4% 64
0.2% 63
0-00/0 f T T T T T T T T LI T LI T T 62 T T T T T T T T T T T T 1
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 Q1/13 Q3/13 Q1/14 Q3/14 Q1/15 Q3/15 Q1/16

The LTV is calculated on the basis of the top LTV bracket for the loans granted
Source: Nykredit Q1/2016 Report, cover pool disclosure reports




Impairments and cover ratio reflect low risk mortgage business

| 2012 2013 2014 | 2015] Q1/16

Impairment losses on loans and advances

- Mortgage losses, DKKm 1,592 2,415 2,132 1,041 (35)
- Mortgage losses, % of stock 0.14 0.21 0.19 0.09 (0.00)
- Bank losses, DKKm 557 349 219 (121) (16)
- Bank losses, % of stock 0.59 0.29 0.22 (0.12) (0.00)
Group non-performing loans, %

(75 days arrears for mortgage loans) 2.24 2.46 2.39 2.45 2.38
(25-90 days arrears for bank loans)

Coverage ratio, %* 26.9 29.1 32.0 28.9 28.8

Nykredit Group risk exposure Total provisions and incurred losses, DKKm

16,000

m Incurred losses p.a. Provisions
14,000
12,000
Credit risk;
84% 10,000
8,000
Market risk;
10% 6,000

2,943
Operational 4,000

. 1,962
risk; 6% 2,000 1,780 1,756 1,766
297
0

2011 2012 2013 2014 2015 Q1l/16

* Reserves for impaired loans / impaired loans
Source: Nykredit Q1/2016 Reports and Fact Book
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Senior Resolution Notes issued out of the operational parent

= Nykredit is preparing for an IPO of

—] (mortgage lending)
Share of group lending 50%

Nykredit Holding A/S Nykredit Holding A/S
100%
Covered bonds
__________________________ * DKK 1,135.3bn - : :

'Nykredit Realkredit Group : o _Senlor Resolution Note_s will be
ITotaI lending: 100% | Senior secured issued from the operational parent
! ‘ | = DKK 17.7bn company Nykredit Realkredit A/S

Nykredit Realkredit A/S I Senior unsecured ("OpCo)

(mortgage lending) : > " DKK4.3bn - Specialised mortgage bank
h f lending 46% i

Share of group lending 46% 1 I'e" 2 - Not deposit taking and therefore
I I DKK 6.3bn exempt from MREL
1 I P . .
| I I'e.;;chfgﬁ - Senior unsecured debt issued by
| I -20N mortgage institutions exempt from
1 1 AT1 bail-in under the BRRD
1 | = DKK 3.4bn
1 |
| ! = All mortgage lending in Totalkredit
: Nykredit Bank A/S ! Senior unsecured and Nykredit Realkredit is jointly
| (banking) | * DKK11.4bn funded through covered bond
| Share of group lending 4% | Deposits issuance from Nykredit Realkredit
I I = DKK59.6bn
1 |
1 |
1 |
; Totalkredit A/S ;
1 |
1 |
1 |
1 |

All entities are operating companies

Source: Nykredit Q1/2016 Report




Senior Resolution Note issuance considerations

" This issue will count towards Nykredit's Debt Buffer Requirements, supports senior creditors, consolidates Nykredit
Realkredit's credit ratings and funds additional collateral

= Senior unsecured debt issued by Nykredit Realkredit A/S exempt from bail-in
" Nykredit's "ALAC” buffer (S&P) needs to be built up over the next 15 months
" Nykredit's buckets for AT1 and Tier 2 are considered full from a capital perspective

®" Therefore Nykredit seeks to issue Senior Resolution Notes in the 3-5 year maturity bracket

Liability stack Leverage Ratio mm RAC ratio | ALAC Debt Buffer Req. Over Collateral

Covered bonds

Senior secured bonds X x x x x x v
Senior unsecured x x x x x v v
Senior Resolution Notes x % x x v v v
Tier 2 x v v x v v v
Tier 2 CoCo x v v v v v v
Additional Tier 1 v v v v v v v
Common equity v v v v v v v

Source: Nykredit Q1/2016 Report, Rating reports
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Applying losses across the creditor hierarchy

Nykredit current buffers, DKKbn

Resolution

Point of Non-:
14.0 Viability |

0 20 40 60 80

|
Total buffer taking losses before Senior Resolution Notes:

DKK 89bn or 6.4% of liabilities / 28.7% of REA

P

~DKK 15bn of Senior
Resolution Note
issuance currently

Impairment provisions BCET1 ®AT1 ®Tier 2 CoCo mTier 2 ZResolution Notes (envisaged) envisaged

—— o —— —

or converted to sub-

= T2: PONV ordinated instrument)

2 U E Cl
Equity Capital Other capital instruments Il Senior Resolution
= Shares = AT1: 7Y% CET1 trigger (temporary write-down) or PONV Il Notes
. . I} = Senior Resolution Notes
= Reserves ® T2 CoCo: 7% CET1 trigger (permanent write-down) or PONV || (permanent write-down
I
I

Absorb losses in
resolution only

Status

Write-down or conversion can only occur if all other obligations that rank junior to the Senior Resolution Notes have already fully absorbed losses

No Creditor Worse Off: The Danish Resolution Authority can only exercise its powers to write down or convert the Senior Resolution Notes to the extent that they do
not incur greater losses than under normal insolvency proceedings (according to section 49 of the Danish Act on recovery and resolution)

Source: Prospectus, Nykredit Q1/2016 Report and own calculations
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Investment thesis

Denmark's largest
domestic lender

Strong asset
quality

Best-in-Class
capitalisation

Importance in
Nykredit's
issuance strategy

Approx 30% market share in Danish lending
DKK 1,400bn in assets (~EUR 188bn equivalent)

Nykredit is currently planning an IPO. Preparation is expected to take 12-24 months

96% of lending is prime mortgage loans

Low loan losses

CET1 ratio of 19.5%, total capital of 24.0%

Total buffer ranking junior to Senior Resolution Notes of DKK 89bn (6.4% of liabilities)

- For reference the highest realised loan loss rate Nykredit has ever experienced in the
mortgage business was 0.56% in 1993

IPO expected to raise additional equity capital for the group

Nykredit envisages total issuance in 2016/17 of Senior Resolution Notes of ~DKK 15bn
(~EUR2bn equivalent)

Similar products expected to emerge in Europe to satisfy TLAC / MREL requirements of
European banks

Rank above all capital securities

Only absorb losses in resolution (not at Point of Non-Viability)
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Nykredit and CRR / BRRD implementation

Nykredit's CET1 requirements, % BRRD and Danish law

20%

18%

Recovery Plan (FIL Section 71)

Nykredit will initiate its own Recovery Plan as the CET1 level get closer to

16% breach of the Combined Buffer and at latest in breach of Combined Buffer

Actions to facilitate recovery will be taken

14%
. Capital Conservation Plan (CCP) (CRD IV as implemented in Danish
cyclical Law by an executive order)
12% Buffer CET1 Upon breach of the Combined Buffer the CCP will be initiated
(2.5%)
Capital Early intervention (BRRD ART. 27, FIL Section 243 a)
10% Current CET1 Conservation The DFSA can take early intervention actions if Nykredit is likely to breach

19.5% DKK Buffer CET1 ] RV
60.7bn "(2.;%) Point of Non-Viability
8% Nykredit SIFI Point Of Non-Viability (PONV) (FIL Section 224 a)

CET1 (2.0%) When DFSA in consultation with Danish Resolution Authority determine that
Nykredit is failing or likely to fail

6% Nykredit
Pillar IT CET1 Resolution (BRRD ART. 32, Danish Act on recovery and resolution
(2.1%)* Section 4)
49 Danish Resolution Authority determines that conditions for Resolution are
° met: Nykredit is non-viable (i.e., happens after PONV) and it is in the public
interest to take Resolution Actions
Pillar I CET1
2% (4.5%)
0%

Current position Requirements

* 56% of Q1/2016 Pillar II requirement
FIL: Danish Financial Business Act
Source: Nykredit Q1/2016 Reports
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S&P negative outlook driven by BRRD and short term funding

Nykredit ratings STANDARD 1o 1 Ratines Nykredit loan portfolio composition progress
o8

&POOR’S 35%
— mFY-14 ®=Q1/2016

Covered bonds AAA - 30% 30%
Senior unsecured debt A A 25% 24%
21% 22%
Short-term debt A-1 F1 20%
16%
. 14%

Outlook Negative Stable 15% 119 12%

10% 9% 90/0100/O 9%
Tier 2 BBB A- 7% 7%

. 5%

Tier 2 CoCo BBB BBB

00/0 T T T T T T 1
Additional Tier 1 BB+ BB+ 1Y ARM 3Y ARM 5Y ARM Fixed rate Floating Capped 5Y+ ARM

callable rate floating and other

S&P review of systemic uplift Extension of funding profile

= S&P removed 2 notches of systemic uplift from Nykredit's = Reliance on 1-2 year funding has been a concern by S&P
senior unsecured rating...
® Nykredit has reduced short funding significantly

® .. however the senior unsecured rating was only lowered - Volume reduced by 2%-points in Q1/2016 to 9% of
1 notch to 'A’ due to sufficiently expected ALAC buffers mortgage loan portfolio

- Nykredit expects to continue reducing short term

®" Nykredit expects to issue sufficient ALAC eligible funding

instruments to surpass ALAC threshold of 5% of RWAs for
a 1 notch uplift -

Customers are increasingly opting for loans with funding
terms longer than 3 years

Source: Nykredit Q1/2016 report and Rating reports




Funding

Funding plans Nykredit Group maturity profile, EURm

" Nykredit expects to fill need for ALAC eligible ® Profile excluding covered bonds, CP and deposits
instruments for approx EUR 2bn during 2016 and 2017 = LCR levels end-Q1 2016:

Nykredit Realkredit Group: 278%

®" Tap issuance and 4 annual auctions of covered bonds

Mortgage institutions: 904%
o i Nykredit Bank A/S: 135%
® On-going interest in the short end of the curve (CP/CD
or EMTN) 1,800
mT2 and T2 CoCo mBank Hybrid T1 EAT1
Senior unsecured m Bank senior m Senior secured
1,600
- - - 1,400
Nykredit Group funding profile, EUR 188bn
Unsecured 1,200
bonds and
other
unsecured 1,000
liabilities 6.0%
Deposits, 800
etc. 7.4%
Covered bonds
; 600
seiﬂsezegl)%rds B, SUbordinated
81.1% debt 0.8%
Equity 4.7% 400
SEK 25.1bn
200
EUR 10.9bn

2016 2017 2018 2019 2020 2021 2022+
Source: Nykredit Q1/2016 Report
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The Totalkredit business model

58 local and regional banks plus \I
Nykredit Bank distribute mortgage 'k d s
loans to Totalkredit via approx 750 t 0 t a \e ] t

branches
< - 2 ~561,000 loans in total
- 36 38.7% market share of
o S M X x X el Danish residential
5 3 ¥ 3R P VKX Xk mortgage lending
Partner banks responsible for Totalkredit responsible for Nykredit responsible for
= Customer service = IT platform ® Funding
® Credit assessment of borrowers " Credit policy ® Risk management
® Credit risk for LTV >60%%* ® Credit risk for LTV <60%%* = Capital requirement

* 45% for holiday dwellings
Sources: Nykredit Q1/2016 Reports, cover pool




9% growth in profit from core business

Core income from business operations 11,945 3,290 2,892
Securities and debt (senior and subordinated) (572) (239) (107)

Income from core business 11,373 3,051 2,785 91
Operating costs, depreciation and amortisation 5,005 1,223 1,165
Danish resolution fund 61 - 34 =
Core earnings before impairment losses 6,307 1,828 1,586 87
Impairment losses on loans and advances 920 329 (51) Q
Core earnings after impairment losses 5,387 1,499 1,637
Value adjustments of derivatives 410 (1,061) (802) -
Goodwill adjustments 1,965 - - -
Investment portfolio income 853 445 60 13
Profit before tax 4,685 883 895
AT1 interest payable classified as dividend 197 22 58 =
Value adjustment of strategic equities against equity 7 157 (16) =

Source: Nykredit Q1/2016 report
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Nykredit Group - financial ratios

| 2012 2013|2014 2015 Qi/16]

Profit for the period
- As % pa of average equity

Profit from core business for the period
- As % pa of average equity

Net interest margin, %
- Nykredit Realkredit Group

Costs
- As % of core income from business operations

Impairment losses on loans and advances
- Mortgage lending, DKKm
- Mortgage lending rates, %

Non-performing loans, %#¥*
Coverage ratio, %**
Total capital ratio, %
CET1 capital ratio, %

MDA, DKKbn
ADI, DKKbn

Impairment losses on loans and advances
- Bank lending, DKKm
- Bank lending, rates, %

4.6

3.2

0.80

54.7

1,592
0.14

2.24
26.9
19.1
15.8

557
0.59

2.9

1.4

0.75

57.9

2,415
0.21

2.46
29.1
18.9
15.8

349
0.29

(0.5)

5.5

0.82

44.3

2,132
0.19

2.39
32.0
18.2
15.4

219
0.22

5.0

8.6

0.86

41.9

1,041
0.09

2.45
28.9
23.9
19.4

38,351
26,230

(121)
(0.12)

4.2

10.2

0.83

40.3

(35)
(0.00)

2.38
28.8
24.0
19.5

38,580
26,371

(16)
(0.00)

For the purpose of return on equity, the Additional Tier 1 (AT1) capital raised in 2015 is treated as a financial obligation for accounting purposes, and the dividends for the period
thereon for accounting purposes are included as interest expenses on subordinated debt in the profit for the year

*

A measure of impaired or doubtful loans (lowest rating category)

**  Reserves for impaired loans/impaired loans
Source: Nykredit Q1/2016 Reports and Fact Book




Development in Risk Exposure Amount

Expected REA adjustment until 2019

® The Nykredit Group's total REA amounted to DKK
310bn at Q1/2016.

Nykredit Group REA, DKKbn
450 -

® A number of adjustments to Nykredit's models
are currently awaiting the approval of the Danish
FSA. Upon approval, REA will increase by an
estimated DKK 35bn, resulting in total REA of
DKK 345bn. The increase primarily relates to the

300 1 mortgage business.

250 1 ® To this should be added adjustments to the
detailed capital requirement calculations,

200 - resulting in part from the loss experience in the
wake of the financial crisis. These adjustments
are expected to add another DKK 25bn to REA,

150 - leading to a total of DKK 370bn.

100 - ® Business Plan 2018 is expected to increase REA
by another DKK 30bn towards 2019. Altogether,
the capital requirement, measured by REA, will

50 - amount to an estimated DKK 400bn in 2019.

Q1/2016 Final IRB LGD adjust- Business E2019
implemen- ments etc. plan 2018
tation*

* Relates to final implementation of Advanced IRB model for commercial exposures
Source: Nykredit Q1/2016 Report and Risk and Capital Management report
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How could future regulation impact Nykredit?

Nykredit's capital targets and ratios (CRR fully loaded)

CET1
DKK 85-90bn?

CET1 ~ 17.5%

DKK 70bn
CET1 17.5% REA DKK 400bn

DKK 60.5bn
REA DKK 345bn

Q1/2016 CRR fully Current capital target Estimated capital need,
loaded 1/1-2019 new regulation effect

Source: Nykredit Q1/2016 Report, Fact Book
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Conservative Group CVA and impairment provisions

® Credit Value Adjustments on swaps with Fixed-rate swaps and step-up interest derivatives
mer
customers Q1/2016 Negative Total Impairment
. ) ) markget value impairment provision, % of
— Falling interest rates lead to larger claims on customers DKKbn / % provisions* market value
— Conservative valuation guidelines from the DFSA Housing — a0z e
regarding rental housing and cooperative housing cooperatives ’ ’ ?
associations including swap exposures
Agriculture 1.3 0.4 28%
— Legal risk related to Nykredit's claim against cooperative .
housing associations with swaps Other 8.3 0.9 11%
Total 17.6 5.7 32%

— The recent Supreme Court ruling will not affect Nykredit's
impairment provisions as bankruPtCy risk in the * Individual value adjustments, management judgement and CVA

cooperative housing sector is already factored in
Swap provisions and incurred losses, DKKm

® CVA provisions are sensitive to changes in 7 oo
the long swap rate

mmm [ncurred losses p.a. Provisions

6,000

— 100 bps. change in swap rates leads to approx DKK 2bn 5 ggo
change in CVA provisions
4,000

3,000
2,000
1,000
63 148 100 106 19

O r T T T T 1
2012 2013 2014 2015 Qi/16

Source: Nykredit and Nykredit Bank Q1/2016 Reports, Fact Book
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Danish housing market recovering

Nominal house price inflation Housmg burden, % of disposable income
350

Houses, Copenhagen

Index: Q1/2000=100 Houses, entire country

300 _e=" Flats, Copenhagen city
P 65

250 . _

200 — 55

150 45

100

Houses, entire country Houses, Copenhagen 35

50

Flats, Copenhagen city
o0 ———— T 25

r
O o4 &N M ¥ 1D ON O O O - N M ¥ I O O
©O O O O O O O 0O O O d @ A @ A = O N~ o — [52) n ™~ [e)] — ™M Ln
O O ©O O ©O O ©O O O O o oo o o o oA o o) o (=4 o o o — — —
N N N NANANN AN AN NG NG NG NG NG NG NOO (o)} o o o o o o o o
N N — N ~N N N ~N N N N

Nykredit's housing burden index describes the housing burden of a first time buyer as the

Housing market and Nykred itls cover pOOlS combined housing expenses including financing as the percentage of disposable income
u GDP* Nominal house price inflation** ngggroZool Average DKK per Sqm m CPH City

27.0% Detached and terraced houses 12,120 29,392
Flats 22,681 32,694
17.0%
Owner-occupied housing 50%
45% 3.7% e Rent 40%
- l Cooperative housing 8%
Corsrogensedos - smpen g owen e Other 2%

Source: Macrobond, Nykredit Markets, Statistics Denmark, cover pool
* FY-2015; **Residential housing




Nykredit has limited exposure to challenged areas
- Owner-Occupied housing

Realised losses, % of mortgage lending Challenged areas recovering

mmmm GDP* Nominal house price inflation =R Geographic exposure e |T\
84%
65%
54%

31.8%

Copenhagen Sealand Southern Central Northern Inter-
Jutland Jutland Jutland national
Source: Macrobond, Nykredit Markets, Statistics Denmark, cover pool
* FY-2014; House price inflation for 2015

Loss ratios, total mortgage lending, Nykredit Realkredit Group,
accumulated losses last 4 quarters, Q1/2016

| 0.00-0.10%
P o.10-020%

0.20 - 0.30 %
[ 0.30-0.40%
P 040-097%

International lending amount to 2%
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Forecast for Denmark and Euro area
nmﬁm

GDP growth -0.2

Budget balance -1.1 1.8 -2.5 -2.8 -1.9
Current account 7.1 6.3 7.0 6.7 6.6
Gross unemployment 5.1 5.1 4.7 4.4 3.9
Inflation YoY 0.8 0.6 0.5 0.5 1.4
Private consumption 0.0 0.6 2.1 1.4 1.7
Public spending 3.3 0.2 0.9 0.2 0.1
Net exports -0.3 0.1 0.2 -0.2 -0.1

mmmm-mm

GDP growth -0.4

Gross unemployment 12.0 11.6 11.1 10.5 10.5
Private consumption -0.6 1.2 1.8 1.5 1.5
Public spending 0.2 0.8 0.7 0.4 0.4
Net exports 0.4 0.1 0.5 0.4 0.4

Corecasts for benmark | ten | co | m] am] om] sam]

01-July-16 0.05 -0.65 -0.29 -0.21 -0.05 0.15 -0.60 -0.38 0.16 0.52 -0.02 0.14 0.62 1.09
Oct-16 0.00 -0.75 -0.40 -0.30 -0.15 0.05 -0.80 -0.55 -0.15 0.40 -0.30 0.00 0.40 1.00
Jan-17 0.00 -0.75 -0.45 -0.30 -0.15 0.05 -0.75 -0.55 -0.10 0.45 -0.25 0.00 0.45 1.05
Apr-17 0.00 -0.75 -0.45 -0.25 -0.10 0.10 -0.70 -0.45 0.10 0.70 -0.20 0.05 0.60 11,25
Jul-17 0.00 -0.75 -0.40 -0.20 -0.05 0.15 0.65 -0.35 0.25 0.80 -0.15 0.10 0.70 1.30

Source: Macrobond, Nykredit Markets, forecasts indicated in red
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Disclaimer and disclosure

Disclaimer

The information in this material (hereinafter the "Information") has been compiled by Nykredit Realkredit A/S (hereinafter "Nykredit") for
informational purposes only. The Information is primarily based on information accessible to the public.

The Information is believed to be reliable. However, Nykredit does not guarantee the timeliness, sequence, accuracy, correctness, adequacy,
or completeness of the Information or opinions contained therein , nor does Nykredit make any representations or warranties of any kind,
whether express or implied.

The Information does not constitute an offer to sell or the solicitation of an offer to buy any securities mentioned in the Information.

Nykredit makes no representation or warranties and gives no advice concerning the appropriate legal treatment, regulatory treatment,
accounting treatment or possible tax consequences in connection with an investment in securities mentioned in the Information. Before
proceeding with any such investment investors should determine, without reliance upon Nykredit, the economic risk and merits, as well as
the legal, tax, regulatory and accounting characteristics and consequences, of such an investment and that investors are able to assume
these risks. Investors should conduct their own analysis, using such assumptions as they deem appropriate in making an investment
decision. Nykredit does not accept any liability for any loss, howsoever arising, directly or indirectly from the issue of the Information or its
contents including transactions made based on information therein.

The Information contains certain tables and other statistical analyses (the "Statistical Information") which have been prepared in reliance
upon information accessible to the public. Numerous assumptions were used in preparing the Statistical Information, which may not be
reflected herein. As such, no assurance can be given as to the Statistical Information’s accuracy, appropriateness or completeness in any
particular context, nor as to whether the Statistical Information and or the assumptions upon which they are based reflect present market
conditions or future market performance. The Statistical Information should not be construed as either projections or predictions or as legal,
tax, financial or accounting advice. Calculations and presentations are based on ordinary econometric and financial tools and methods as
well as publicly available sources.

Assessments and recommendations, if any, made in the Information may involve substantial risks. Such risks, including a sensitivity
analysis based on relevant assumptions, have been described in the Information.

Information on previous returns, simulated previous returns or future returns presented in the material cannot be used as a reliable
indicator of future returns, and returns may be negative. Information on price developments presented in this material cannot be used as a
reliable indicator of future price developments, and price developments may be negative. If the material contains information on a specific
tax treatment, it should be borne in mind that the tax treatment depends on the investor's individual situation and may change in future. If
the material contains information based on gross returns, however, fees, commissions and other costs may reduce returns. Continues...
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Disclaimer and disclosure

...continued

Nykredit and/or other companies of the Nykredit Group are financial institutions and banks that trade in securities. Any company in the
Nykredit Group may buy, sell or hold positions in the securities mentioned in the Information, just as these companies may be involved in
activities involving companies mentioned herein.

The Information is being directed at you solely in your capacity as a relevant person for your information and may not be reproduced or
redistributed or passed on to any other person or published in whole or in part, for any purpose, without the prior written consent of
Nykredit. Relevant persons are persons who have professional experience in matters relating to investments in securities mentioned in the
Information and to whom the Information may be lawfully communicated. The Information may not be acted on or relied on by persons who
are not relevant persons.

The Information is an advertisement and does not comprise a prospectus for the purposes of EU Directive 2003/71 /EC (as amended) (the
“Prospectus Directive”) and/or relevant implementing legislation in Denmark or otherwise. This presentation does not constitute or form part
of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for, Senior Resolution
Notes in any jurisdiction 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. Any purchase
of Senior Resolution Notes should be made solely on the basis of the final prospectus (the “Prospectus”) relating to the issue of Senior
Resolution Notes, which will contain the definitive terms of the transaction described herein. When available, the Prospectus will be made
available to the public in accordance with the Prospectus Directive and relevant implementing legislation in Denmark and investors may
obtain a copy from the website of the Danish Financial Supervisory Authority.

Certain statements made in this presentation are forward-looking statements. Forward-looking statements are sometimes, but not always,
identified by their use of a date in the future or such words as "anticipates", "aims", "believes", "continue", "could", "due", "estimates",
"expects", "goal", "intends", "may", "plans", "project"”, "seeks", "should", "targets", "will" or the negative or other variations of these terms
and related and similar expressions. Such statements are based on current expectations and are subject to risks and uncertainties that could
cause actual results or developments to differ materially from any expected future events or results referred to in or implied by these
forward-looking statements. The forward-looking statements contained in this presentation speak only as of the date that this presentation
was prepared and Nykredit Realkredit A/S does not undertake any obligation to update or revise any forward-looking statements, whether
as a result of new information, future developments, occurrence of unanticipated events or otherwise.

Nykredit - Kalvebod Brygge 1-3 - DK-1780 Copenhagen V - Tel +45 44 55 18 00 - Fax +45 44 55 18 01
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Contacts and other information

Nicolaj Legind Jensen

Head of Funding

Tel:

+45 44 55 11 10

Mobile:  +45 24 28 73 80
E-mail: nije@nykredit.dk

Jes Winther Hansen

Chief Funding Manager

Tel:

+45 44 55 10 76

E-mail: jwh@nykredit.dk

Morten Baekmand Nielsen
Head of Investor Relations
Tel: +45 44 55 15 21
Mobile:  +45 23 39 41 68
E-mail: mobn@nykredit.dk

Erik Holbek

Chief Investor Relations Manager
Tel: +45 44 55 49 87
Mobile:  +45 22 22 20 94
E-mail: ehol@nykredit.dk

Our investor website www.nykredit.com/ir contains:

General information

Press releases

Financial and CSR reports

Risk and capital reports

® Bond data
® Prospectuses
® Publications on markets

®= Cover pool data




