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B Disclaimer

The information contained in this presentation shall not constitute an offer to sell or the solicitation of an offer to buy securities
of Spar Nord Bank A/S, nor shall there be any sale of the securities referred to herein in any jurisdiction in which such offer,
solicitation or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws
of any such jurisdiction. Investors must neither accept any offer for, nor acquire any securities of Spar Nord Bank A/S on the
basis of information contained in this presentation.

Certain statements made in this presentation are based on the beliefs of our management as well as assumptions made by and
information currently available to the management. Forward-looking statements (other than statements of historical fact)
regarding our future results of operations, financial condition, cash flows, business strategy, plans and future objectives can
generally be identified by terminology such as “targets”, “believes”, “expects”, “aims”, “intends”, “plans”, “seeks”, “will”, “may”,

"anticipates”, “continues” or similar expressions.

A number of different factors may cause the actual performance to deviate significantly from the forward-looking statements in
this presentation, including but not limited to general economic developments, changes in the competitive environment,
developments in the financial markets, extraordinary events such as natural disasters or terrorist attacks and changes in
legislation or case law.

We urge you to read our annual report available on www.sparnord.dk for a discussion of some of the factors that could affect
our future performance and the industry in which we operate.

Should one or more of these risks or uncertainties materialise or should any underlying assumptions prove to be incorrect, our
actual financial condition or operational results could materially differ from that described herein as anticipated, believed,
estimated or expected.

Spar Nord are not under any duty to update any of the forward-looking statements or to conform such statements to actual
results, except as may be required by law.
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1. BRIEF INTRODUCTION TO SPAR NORD



BN Key attractions

Profitable focus on ordinary household High customer satisfaction and potential Strategic investments in creating a
customers and local SMEs for further growth in market share future-proof digital offering - with
a personal touch

Sound credit quality - although Standardized approach to riskweighting Strong capital position - room for sub-
challenges for agriculture aren’t over makes for lower leverage and lower risk stantial capital distribution as well as
firepower for acquisitions
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B From regional bank to nationwide player

TRANSFORMATION FROM

REGIONALTO NATIONWIDE 2001 2009 2015 EXPANSION OF DISTRIBUTION NETWORK FROM 2002 T0 2015

Number of branches 66 77 70

Northern Jutland bk 48 33 =

Qutside northern Jutland 2 29 37 pe
FROM REGIONAL BANK

Loans, banking activities 146 301 326 £ ‘;. e

Northern Jutland 12.4 21 14.5 o

Outside northern Jutland 2.2 2. 18.1

Deposits, banking activities 14.0 29.5 42.4

Northern Jutland 13.2 22.3 21.4

Outside northern Jutland 0.8 7.2 21.0

Customers 198,000 265,000 391,000

Northern Jutland 190,000 191,000 196,000

Qutside northern Jutland 8,000 74,000 195,000

Employees 724 995 1,076

Northern Jutland 668 642 504

Qutside northern Jutland 56 353 572
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B Focus on households drives strong trend in fee income

ANALYSTA ANALYSTB

e e et e e e et

— S _—— ot

“We view Spar Nord as an uncomplicated
“We consider Spar Nord bank with high margins and one of the
a commission machine.” highest earnings shields among
the nordic banks”

MORTGAGE-DISTRIBUTION SECURITIES TRADING AND ASSET MANAGEMENT

DKK MIO

450
DKK MIO 400

350 350
300 300
250 250
200 200 |—
150 150
100 100

50 50

0 0
2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015
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B Strong credit quality and diversified loan book

o
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IMPAIRMENT RATIO COMPARED TO PEERS, AVERAGE 2008-2015 (%)

Very well-diversified portfolio

- only two business sectors 1.35% 1.15% 0.99% 0.86%
exceeding 10 % of total =
lending

1.00
Low exposure to single large 0.50
customers (Top 20 equals
63 % of CET1)

Sydbank Jyske Bank Spar Nord Danske Bank
LENDING BROKEN DOWN ON BUSINESS SECTORS

High share of household y W CORPORATE. %

Agriculture
Fisheries
Industry
Energy
Building
Trade
Transport
Information
Finanace/insurance
Real estate
Other

lending of 40 %

Agriculture remains our big-
gest challenge - 7 % of expo-
sure, but 98 % of impairments

M PUBLIC AUTHORITIES. %
B HOUSEHOLD. %

59.8
7.0
0.2
5.1
4.0
3
7.1
3.1
0.2

13.4

1.3
5.1

0.5
39.9
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B Strong customer satisfaction and potential for further
growth in market share

CUSTOMER SATISFACTION - HOUSEHOLD SEGMENT

Handelsbanken

Others

Spar Nord

Sparekassen Kronjylland
Sector

Nykredit Bank

Danske Bank

Jyske Bank

Sydbank

Nordea

Score 0-100

77,7

75,8

I 74,8

74,4
71,6
71,0
70,7
70,6
70,3

66,0

40,0 50,0 60,0 70,0 80,0 90,0100,0

Kilde: EPI, Q3 2016
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ANALYSIS OF MARKET POTENTIAL

All Customers

Does “The Solid Local
Bank” appeal to you?

Would you consider bank-
ing with"The Solid Local
Bank” if this bank were
Spar Nord?

Does the description of
“The Solid Local Bank’s”
value proposition make
you consider Spar Nord?

Spar Nord’s owns the
position of “The Solid
Local Bank”

Market share
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2. HIGHLIGHTS FROM Q3 2016 REPORT
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BN Key messages

e
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Core income sustained at the level of 2015 when adjusted for last year’s one-off gain related to
Noarresundby Bank
- NIl dropped 7 % (y/y) due to lower income from bond portfolio and due to margin pressure
- Net fee income dropped by 2 % (y/y) but remains at highly satisfactory level
Market-value adjustments were very strong - 38 % up on last year when adjusted for the sale of
shares in Narresundby Bank

Cost reduction and declining loan losses
- Total costs were reduced by 1 % (y/y) - effects of IT-migration are beginning to materialize
Loan impairments were reduced by 22 % - profit impact almost entirely attributable to agriculture

Full-year guidance is raised
Forecast for full-year core earnings is adjusted upwards from around DKK 1.1 billion to about DKK
1.2 billion after approx DKK 50 million one-off costs related to a new strategy plan
Loan losses are now expected to be somewhat down on last year (previously "slightly down”)

New strategy plan for 2017-19

- Growth initiatives and efficiency-enhancing initiatives are expected to contribute DKK 200 million
and DKK 100 million, respectively

- Target for a return on equity is 9-11% after tax, and the Cost/Income Ratio is expected to be 0.60.
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B Lending volume and net interest income have stabilized

le

Net interest income dropped by 7 % (y/y) and ended
at DKK 1,226 million
- out of the DKK 85 million decline, DKK 66 million is
attributable to bond portfolio

Bank and leasing lending is up 4 % year-to-date
- Loan portfolio of DKK 0.5 billion acquired from FIH
- Strong growth in leasing business (DKK 0.5 billion)

Interest margin has stabilized in recent months
- Total interest margin has declined by 23 bps since the
end of Q3 last year, but has been stable for 6 months
- Lending margin has been stable for 3 quarters
- Reported lending margin is impacted by migration to
new IT-system (reported somewhat too high)

One-off in Q3
- DKK 13 million carried to income following changed tax
assessments for 2011-13

spar Nord

Net interest income and volume trend

DKKm
750
33.3
500
- :I I I I
0
2 Q3
2015 2015 2016 2016 2016

mm Net interest income  —Loans, banking activities

Interest margin

B
B

HEEDB
=

Q314 Q414 Q115 Q215 Q315 Q415 Q116 Q216 Q316

mmm [nterest rate (Loans) ——Interest margin

Interest rate (Deposits)
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B Highly satisfactory net fee income

* Net fee income was down 2 % (y/y) but was sustained at very high level (DKK 778 million)
* Income from loan transaction fees was down 10 % on last year’s extremely high level

* Income related to mortgage-distribution grew by 10 % (y/y)
* Income from securities trading was down 5 % (y/y) but has developed positively since Q1
* Other fees are impacted positively by price adjustments on transaction banking

* Migration to new IT-system has led to a more precise allocation of net fees

Net fee income Loan transaction fees Securities/asset mgmt. Other fees
DKKm
Y/Y: -10 pct. Y/Y: -5 pct. .
DKKm YTD 15/YTD 16: -2 pct. 400 A Y/¥: 35 pet.
1,000
300
750 =
200
500 —
100 I
250 — I
0 0
Q3 Q4 Q1 Q2 Q3 YTD YTD Q3 Q4 Q1 Q2 Q3 YTD YTD Q3 Q4 Q1 Q2 Q3 YTD YTD

YTD 15 YTD 16 15 15 16 16 16 15 16 15 15 16 16 16 15 16 15 15 16 16 16 15 16
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B Positive trend in market-value adjustments and dividends
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Market-value adjustments and dividends
dropped by DKK 134 million (y/y) but have
grown for 4 consecutive quarters

Adjusted for one-off gain in 2015 related to
Ngrresundby Bank, market-value adjustments
have grown by DKK 92 million or 38 % (y/y)

Strong performance on bonds attributable to
narrowing of spreads on Danish mortgage-
bonds

Positive market-value adjustments on shares in
sector companies, e.g. DLR Kredit, Danmarks
Skibskredit, Vaekstinvest Nordjylland A/S and
Erhvervsinvest K/S

DKK 23 million positive adjustment on sales
price in the divestment of Nets

Market-value adjustments

DKKm
200
150
100 —
,n
Q3 Q4 Q1 Q2 Q3
2015 2015 2016 2016 2016

Market-value adjustments broken down on types

Market-valued adjustments in Trading, Financial

Markets & The International Division 156 73 84
Tangible assets 91 292 -200
Dividends on shares, etc. 49 55 -5
Currency trade and -agio 33 45 =12
Total 329 464 -134
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B Total costs reduced by 1 %

. Costs and Cost/Income Ratio
e Total costs and expenses came to DKK 1,354 million -
1 % lower than last year DKKm
2,000
0.57
1,500 0.52
* Payroll costs were up 3 %
- 11 FTEs more than last year (leasing, SparXpres and IT) 1,000 7
- Extra work related to IT-project 500
- Positive one-off related to successful legal action regarding
the principles governing the calculation of payroll taxes 0
YTD
2015 2016

Operating expenses reduced by 9 %
- General reduction across cost types

- Absence of one-off costs Breakdown on cost types

Positive effects on IT-migration are beginning to show
- IT-expenses reduced by 5 %

Staff costs 835 807 27
Operating expenses 468 514 -46
Depreciation 51 52 =1
Costs 1,354 1,374 -20

Operating expenses

(DKKm)

Staff-related expenses
Travel expenses
Marketing costs
IT expenses
Cost of premises
Other administrative expenses
Operating expenses 468 514|
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B Loan losses down 22 %

Impairments and impairment percentage

* Loan losses came to DKK 188 million corresponding

to an impairment percentage of 0.47 DKKm Pct.
94 % of profit impact is attributable to agriculture 400
 Impairment percentage on business segments 300 02 o5
Household: DKK -72 million (-0.4 % p.a.)
Corporate ex. agriculture: DKK 84 million (0.4 % p.a.) 200
Agriculture: DKK 176 million (6.6 % p.a.) 100
* Breakdown on business segment can be somewhat 0
affected by migration to new IT-system YTD
2015 2016
* Status on agriculture
- Milk: Loans and advances of DKK 1.2 billion - hereof 58 %
impaired and 40 % written down
Pigs: Loans and advances of DKK 0.9 billion - hereof 51 %
impaired and 33 % written down Impairments and impairment percentage
DKKm
Pct.
200
150
0.6 0.6 0.4 0.6 0.4
100
0
Q3 Q4 Q1 Q2 Q3
2015 2015 2016 2016 2016
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B Guidance and share price

Guidance for 2016

e Core earnings before impairments now expected
in the DKK 1.2 billion range after one-off costs of
DKK 50 million related to new strategy plan

* Loan impairments now expected to be somewhat
lower than in 2015

Preliminary guidance for 2017

* Core earnings before impairments in the DKK
1.1-1.2 billion range - primarily sensitive to
interest margin and market-value adjustments

¢ Loan losses lower than in 2016

ol
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160

Skandiabanken 39%
150 Resurs Holding (3)%

Jyske Bank (10)%
140

e Sydbank (14)%
130
120
110
100

90

80

70

60

50

Share price

e SR-Bank 7%

Ringkjobing Landbobank (4)%
Spar Nord Bank (14)%

e Aktia (19)%

=== STOXX EUROPE 600 Banks (26)%

Oct-15 Nov-15 Dec-15

Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16
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3. NEW STRATEGY PLAN
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I Point of departure

* We have a strong position in the field
- Growth in market share and respectable profits throughout the crisis

- High customer satisfaction and unutilized market potential outside North Jutland

- Migration to a new IT platform completed successfully

* The framework conditions are shifting
- Low growth and low interest rates have become a permanent feature

- The wave of new rules and regulations continues to swamp us

- Customer behaviour is changing, and new technological possibilities are emerging

* More of the same will not suffice to generate sustained good results in the years
ahead

- New technology and new regulations create a need for substantial investment
- Customer offerings must be adapted to an environment with low growth and low interest rates

- The service platform must be adapted to the customers' changed behaviour

e
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B Our position in the market

The personal bank Ié! The digital bank

sparnNord
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B Our burning ambition

THE PERSONAL BANK IN A DIGITAL WORLD
| |

Knowledge sharing in Easy access to
an enlightening way inspiration/knowledge

Welcoming
environment

Easy overview Constant
accessibility

Feeling of belonging

Active involvement Skills and qualifications

Quick and easy
A person that the Feeling of being recognized banking services

customer knows

Advice adopted to the
customer

o
spar Nord
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B From vision to action

Ultimate
goal

Vision
Denmark's most
personal bank

Diagnosis

Trend #1:
Digitization

Trend #2:
More
demanding
customers

CUCEER
Low growth
and low
interest rates

Trend #4:

Tighter rules
and standards

Strategic
bearing

Goals and
actions

e
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Must Win Battle #1
Top-notch personal advice
and service

Must Win Battle #2
Local ownership
and strong central support

Must Win Battle #3
Digitization
the Spar Nord way

The good customer meeting
The good banking experience
Better grip on customer relations

Customer service of the future
Improved wealth management
concept

New business customer concept

More efficient processes
New digital development
organization

New digital solutions
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B Growth initiatives

* Overall goal
- Combined, the initiatives are to boost core earnings by DKK 200m

* Supporting KPIs
- Addition of Star PLUS customers

- Addition of high net-worth customers

- Addition of major business customers

* Most important action areas

- Investment to strengthen the image and thus the market share: Generally outside North Jutland, and more
specifically in the three largest cities

- New business customer concept: Improved offerings for major customers, new segmentation (comprehensive
advisory services - Small Corporates)

- Improved wealth management concept: Developing and marketing targeted Private Banking offerings
- Strengthened cross-selling: Deploying benefit programme and customer meeting design
- Growth strategies in SparXpres and Leasing

- Digital innovation strategy: Launching new offers (to new target groups)

e
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B Efficiency enhancement initiatives

* Overall goal
- Combined, the initiatives are to improve core earnings by DKK 100m

* Supporting KPIs

- Number of service tasks solved by the Customer Service Centre (as opposed to local branches)

- Degree of automation (benefits from process improvements)

* Most important action areas
- Continued work on branch structure (12 branches will be closed in 2016)

- Changed distribution of tasks between local banks and the Customer Service Centre
- Implementation of CRM
- Investments in process improvements and automation

- New segmentation of business customers (comprehensive advisory services - Small Corporates)

e
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B QOutline of KPIs

General KPIs
FINANCIAL TARGETS

100m
» Cost ratio of 0.60

« Return on equity after tax of 9-11% (unchanged interest level and risk profile)
« Growth initiatives of DKK 200m and efficiency enhancement initiatives of DKK

Must Win Battle #1
Top-notch personal advice and
service

Must Win Battle #2
Local ownership
and strong central support

Must Win Battle #3
Digitization
the Spar Nord way

e Growth in number of Star PLUS
customers

« Customer assessment of skills and
qualifications

« Customer assessment of service level

New business customers

(+ DKK 10m)

New high net-worth customers

(+ DKK 2.5m)

Number of tasks performed by the
Customer Service Centre

Number of users of digital solutions
Customer assessment of digital
solutions

Level of automation/process
improvements

e
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4. LOAN BOOK



I Strong credit quality is our single most important target

G
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Firm focus on retail customers and local SMEs
- Retail accounting for 42 % of loan book

No customer commitments exceeding DKK
500m

- Unsecured portion normally not exceeds
DKK 175m

Centralised monitoring of all new
commitments exceeding DKK 100,000
(household) and DKK 300,000 (corporate)

Generally well-diversified loan portfolio

Cautious approach to commercial real-estate
- No club deals

- Cautious about second mortgages

Exposure to agriculture above sector average
- Approach to valuation of loan security has

been in line with recent guidelines from
Danish FSA for many years

Credit authorization limit

Board of
Directors

Above DKK 100m
(DKK 50m on new exposures)

Executive
Board

Head of Credit
Department

Credit Department

Area Manager

Account Manager

DKK 100m
(DKK 50m)

DKK 50m
(DKK 25m)

DKK 15m
(DKK 7.5m)

DKK 2m - DKK 10m
(DKK Tm - DKK 5m)

(New customers)
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B Well-diversified loan book - but agriculture triggers large

e Qur loan book is generally well-diversified

profit-impact

- Satisfactory diversification on business sectors - Top 20 only add up to 78,5 % of core capital

* Exposure to household segment account for 42 % of loans and guarantees - sector average is 33 %

* Agricultural sector is still facing challenges

e
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- Recent growth partly attributable to on-going re-mortgaging rally

- 36 % of agricultural exposure shows Oll

Loan book - breakdown on business sectors

Agriculture (banking activities)

Breakdown by sector Loans and Loans and Loans and
The group guarantees guarantees guarantees
Sector
DKKm Pct. Pct.
DKKm/Pct. 2015 2015 2015
Public sector 260.5 0.5 2.8
Agriculture, forestry etc. 3,451.4 7.0 4.3
Fishing 101.7 0.2
Industry and raw materials extractic 2,512.5 5.1 6.3
Energy supply 1,999.7 4.0 1.8
Construction and civil engineering 1,529.7 3.1 1.8
Trade 3,540.5 7.1 4.9
Transportation, hotels and restaura 1,525.2 3.1 3.3
Information and communication 123.2 0.2 0.7
Financing and insurance activities 6,632.4 13.4 24.9
Real estate 5,588.5 11.3 10.6
Other business 2,540.8 5.1 5.7
Corporate customers, total 29,806.1 60.1 67.3
Personal customers, total 19,805.9 39.9 32.7
Total 49,612.0 100.0 100.0

2015 Loans and Of which Share
DKKm/Pct. guarantees impaired impaired
DKKm DKKm Pct.
Cattle producers 1,136.9 685.9 60.3
Pig producers 900.9 601.5 66.8
Plant cultivation 531.0 119.3 22.5
Mink farmers 92.2 24.9 27.0
Leasing 278.3 11.1 4.0
Other production lines 512.0 39.3 7.7
Total 3,451.3 1,482.0 42.9
2015 Impairment
DKKm/Pct. Impairment  Impairment ratio on Percentage
balance forthe year exposure impaired
DKKm DKKm Pct. Pct.
Cattle producers 379.0 139.9 33.3 55.3
Pig producers 358.9 131.5 39.8 59.7
Plant cultivation 58.2 38.9 11.0 48.8
Mink farmers 8.5 5.0 9.2 34.1
Leasing 5.3 -4.1 1.9 47.7
Other production lines 22.7 -0.8 4.4 57.8
Total 832.6 310.4 24.1 56.2
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B ... and sizes

* Loans and guarantees below DKK 100 million account for 87 % of all loans and guarantees -
considerably above sector average

* Sum of large exposures according to FSA principles: 14,5 %

* Sum of large exposures according to suggested new principles in the Supervisory Diamond: 78,5
% (suggested threshold value: 175 %)

* Focus on retail and SME - low concentration risk

400

350
300
250

200 Suggested
150 . threshold value

100

? | ||

Banks

Sum of large exposures

n Large exposures Impact of DKK 3 million threshold

Source: Danish FSA

G
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5. LIQUIDITY



B Strategic liquidity of DKK 21.1 billion

 Strategic liquidity of DKK 21.1 billion

* Further strengthened in Q3 due to growth in

Strategic liquidity

. . . YTD
deposits combined with flat loan growth _ 2016 2015 2014
Deposits, banking activities 47.0 44.4 42.2
* Independence of funding from the capital Seniorfunding 0.0 0.0 0.1
markets Core capital and sub. capital 9.2 9.0 8.8
Stable long term funding 56.2 53.4 51.1
. . Loans, banking activities 33.3 32.6 34.4
¢ Loan to deDOSIt ratio Of 68 Loans, leasing activities 1.8 1.3 1.1
Maturity < 1 year 0.0 0.0 -0.6
e LCR of 155 Liquidity target 21.1 19.5 15.0
Loan to deposit ratio
Pct. Pct.
200 200
158 161
152 155
150 145 150
109 111 107
100 100 -
50 50 -
0 T 0 -
Q3 2015 Q4 2015 Q1 2016 Q2 2016 Q3 2016 2009 2010 2011 2012 2013 2014 2015 YTD 16
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6. CAPITAL POSITION



B Solid capital position

ol
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Strategic targets
-CET1: 12 % minimum

- Total capital ratio: 15.5 % minimum

At the end of Q3, Core Equity Tier 1 ratio is at
13.9 and total capital ratio at16.6

Capital ratio should be viewed in connection with
individual solvency need of 9.4 % and combined
buffer requirement of 0.6 %

- Excess coverage of DKK 3.1 billion (6.6 pp)

Based on fully phased-in CRD IV regulations, CET1
ratiois 13.5

Spar Nord’s absolute leverage of equity is low
compared to other large Danish banks

Status on share buyback programme
- Total programme: DKK 150 million

- End of Q3: DKK 108 million

Capital percentage and subordinated capital

Pct. DKKm
20 1,500

1,200
15 - e

10

300

0 0
2012 2013 2014 2015 YTD 2016 2017 2018 2019 2020
16 ->
Total capital ratio ® Core tier 1 ratio Hybrid capital mSubordinated loan capital

Capital base

Q3
2016 2015 2014 2013

Core tier 1 ratio 13.9 14.4 13.0 14.1
Hybrid capital 0.8 0.8 0.9 4.2
Deductions in hybrid capital -0.2 -0.3 -0.6 -1.0
Tier 1 ratio 14.5 14.9 13.3 17.4
Subordinated debt 2.3 2.3 2.3 2.9
Deductions in own funds -0.2 -0.3 -0.6 -1.0
Total capital ratio 16.6 17.0 15.0 19.4
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B Strong trend in CET1 & solvency ratio - unaided by magic
models

CORE TIER 1 RATIO SOLVENCY RATIO

— +46.9 pct. —l

16.6

— +56.2 pct. —|

13.9

2008 Q3 2016 2008 Q3 2016
M Tier 2 Tier 1 M Core tier 1 ratio
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B Strengthening of equity is the main driver for deleveraging
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EQUITY (DKKb)

2008

+92.5 pct.

Q3 2016

LENDING AND GUARANTEES (DKKb)

r +3.2 pct. —|

4.6

2008 Q3 2016

M Loans, leasing activities
Loans, reverse transactions
 Loans and guarantees, banking activities
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B | ong-term capital forecast

Total capital ratio

17.0% 17.0% 17.5% 17.3%
50 NN m N
[
2014 2015 2016 2017 2018

mCore tier1 Tier 1 =Tier 2

Subordinated and hybrid capital

1,079 1,079

1,149 1,078 1,079

2014 2015 2016 2017 2018
= Hybrid capital Subordinated debt

o
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New capital:
2017:
DKK 400m tier 1 capital

End 2017:
DKK 400m tier 2 capital - roll-over

End 2018
DKK 700m tier 2 capital - roll-over

Dividend:
2016-2018: Pay out ratio of 67 pct.

Total capital ratio above 17 % for all periods in
2016-2018

Targets:
Core tier 1: 12,0 %
Solvency: 15,5%
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Bl Capital position - benchmark on excess coverage

Capital excess coverage Q3 2016 (conservation buffer fully phased in at 2.5 pct.)
13%

12%

11%

10%

9%

8%

7%

6%
5% -
4% -
3% -
2% -
1% -

0% -

Danske Bank Nykredit Realkredit Jyske Bank Sydbank Spar Nord

I Excess coverage: Solvency need M Excess coverage: MDA (limit for distribution) B Excess coverage: CET1
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7. THE OFFERING



B The offering

G
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Issuer

Offer structure

Nominal amount

Coupon & interest basis

Denomination

Listing

Lead-manager

Trigger

Spar Nord Bank A/S

AT 1 Capital. Direct, unsecured and subordinated debt.

DKK [XXX] million

Coupon Fixed or floating due to investor demand

DKK 1,000,000

The issue is not planned to be listed

Joint lead managers Nykredit Markets and Spar Nord Markets

5.125 pct. Temporary writedown

| Page 39



