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Agreement to acquire Svenska 
Handelsbanken AB’s business activities in 
Denmark (“Handelsbanken Denmark”).

Fixed goodwill of DKK 3.0bn, included in 
total asset purchase price to be settled at 
closing in cash.

Deploying strong capital base and 
issuing AT1 and T2 instruments of 
approx. DKK 2.5bn as well as senior debt.

Closing anticipated in Q4 2022, full 
migration expected in 2023 and synergies 
to be fully realised during 2024.

Transaction Consideration

Financing Timeline

Transaction overview

Acquisition of Handelsbanken Denmark
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Highly compatible corporate cultures underpinned by decades of stable, professional and sustainable
banking.

Experienced consolidator with proven skill-set to integrate, migrate and deliver value to stakeholders.

Transaction expected to increase EPS by c. 10% and RoE by c. 1.5pp in 2024 vs. stand-alone business 
plan.

Customer value proposition strengthened by deepened local presence and improved product and 
service offerings.

Strong capital and funding position allows for all cash deal and no need for equity raise.

Strategic rationale

A unique opportunity to further strengthen market position

Scale, talent and critical mass within existing business and geography. Expanding career opportunities.
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Handelsbanken Denmark at a glance

Headquartered in 
Copenhagen with 43 
branches and c. 600 

employees

1992 2001 2008

Established in 
Denmark

Acquisition of 
Midtbank

Acquisition of 
Lokalbanken

Overview of Handelsbanken Denmark

Handelsbanken Denmark is a sizeable, top-quality bank

Offering full-service 
household and 

corporate banking to 
>130k clients.

DKK 0.7bn
Profit before tax

58%
Cost/income

0.5%
Non-performing loans

~2%
Market share

Note: Financial metrics exclude impact from one-off items. Data as of 2021.
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Strong operating performance

Well-diversified portfolio Complementary network of branches

Closest to the customers in Denmark
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Copenhagen Area

SHB DK
Jyske Bank

Solid credit quality with low 
historical impairments and 

stronghold in high-value 
regions
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Side-by-side of Jyske Bank and Handelsbanken Denmark

Transaction adds critical scale to Jyske Bank

Note: SHB DK excl. one-off items. Pro forma figures based on standalone financials excl. transaction impacts. SHB DK had distributed DKK 8.8bn of Totalkredit loans at the end of 2021. 

FY 2021 Jyske Bank SHB DK Pro forma Index

Condensed income statement (DKKm)

Net interest income 4,973 1,040 6,013 121

Net fee income 2,308 515 2,823 122

Total income 8,652 1,653 10,305 119

Operating expenses 4,904 968 5,872 120

Loan impairment charges -218 -51 -269 -

Profit before tax 4,027 735 4,762 118

Business volumes (DKKbn)

Loans (excl. repo) 444 66 510 115

- o.w. mortgage loans 341 53 394 116

- o.w. bank loans 103 13 116 112

Deposits 122 36 157 129

Assets under mgmt. 208 60 268 129

Highly complementary businesses

Increasing distribution power and adding key competencies

Profit before 
tax

SHB DK Jyske Bank

Further diversifying portfolio by boosting share of private loans

Jyske Bank SHB DK Total
Mortgage, Private Bank, Private

Increasing Jyske Bank’s size by approximately one fifth

Mortgage, Corporate Bank, Corporate
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Short-term financial impact from transaction

Positive impact in the first year despite integration costs

• Total pre-tax profit impact c. DKK 
0.3bn in 2023 based on a limited 
contribution from synergies and 
normalized credit provisioning.

• Short-term cost synergies of c. DKK 
0.2bn, primarily from leveraging 
common platform in replacing costs 
related to group services.

• Integration and restructuring costs of 
c. DKK 0.4bn related to IT migration, 
etc. in 2023. BEC (data central) exit fee
to be incurred by seller.

• Negative income synergies due to 
potential customer churn, uncertainty 
as to Totalkredit fees as well as funding 
costs. Negligible effect from income 
initiatives included. Dialogue with seller 
on transferring selected Danish large 
corporates currently not in perimeter.

0.6
0.2 -0.4

-0.1

Jyske Bank
(normalised)

SHB DK
(normalised)

Cost
synergies

Integration/
restructuring

Income
synergies

Combined
pre-tax profit

Note: Based on normalised credit quality. Excl. intangible amortization.

Illustrative 2023 pre-tax profit impact (DKKbn)
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Long-term financial impact from transaction

Pre-tax profit run-rate lifted by c. 25% in the long term

• Fully-phased impact in 2025 with 
normalised pre-tax profit of c. DKK 1bn
p.a. Total synergies (incl. AT1 costs) of 
c. DKK 0.3bn p.a. to be realised during 
2024.

• Cost synergies of c. DKK 0.4bn p.a. 
from leveraging common platform and 
scale benefits to replace group 
services and reduce headcount, mainly 
by natural attrition across the 
combined entity.

• Negative income synergies included. 
Significant additional upside potential 
from e.g. higher interest rates, deposit 
margins, cross-selling of products, 
lower customer churn and increased 
repatriation of Totalkredit loans as well 
as dialogue with seller on selected 
Danish large corporates.

Note: Based on normalised credit quality. Excl. intangible amortization.

20250.6

0.4 -0.1
-0.1

Jyske Bank
(normalised)

SHB DK
(normalised)

Cost
synergies

Integration/
restructuring

Income
synergies

Combined
pre-tax profit

Illustrative 2024 pre-tax profit impact (DKKbn)
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~49

Consideration Sources

17.2%

>14%

10.0%

Q1'22
CET1 ratio

Goodwill
payment

SHB DK
REA

CET1
build-up

Pro forma
CET1 ratio

CET1
req.
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Pro forma capital and funding position

CET1 ratio within range in 2023 without equity raise

• CET1 effects from transaction:

• Goodwill payment of DKK 3.0bn.

• REA increase of c. DKK 25bn.

• CET1 build-up in 2022 in-line with 
guidance.

• CET1 ratio expected to be back within 
mgmt. target range of 15-17% during 
2023, at which point recommencing 
capital distribution will be considered.

• Capital planning includes adequate 
headroom for potential consolidation 
effects. 

• No need for equity raise. However, 
maintain the option to issue equity 
non-preemptively up to a cap of DKK 
1.5bn.

• Funding plan indicates significant 
excess funding flexibility. Plan to issue 
AT1, T2 instruments of c. DKK 2.5bn as 
well as senior debt.

AT1, T2
Unsecured Covered bonds
Excess liquidity

CET1 build-up

Note: Estimated REA increase and total consideration are based on end-2021 figures. Final consideration determined by NAV at closing.

Funding overview (DKKbn)Estimated pro forma CET1 capital position
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20 June 2022 
Public announcement
Signing and public announcement of agreement 
to acquire Handelsbanken Denmark.

Q4 2022
Expected deal closing
Completion of acquisition following regulatory 
approvals.

H2 2023
Expected completion of transition

Full migration of Handelsbanken Denmark 
customers and data to Jyske Bank platforms.

Between signing and closing
Financing

Issuing AT1, T2 instruments of approx. DKK 
2.5bn as well as senior debt.

2024
Realization of synergies
Full realization of cost synergies during 2024, 
full financial impact seen from 2025 onwards.

Indicative timeline

Transaction is expected to close in Q4 2022
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Benefit from strong platform to 
continue offering best-in-class 
advisory, products and services.C
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Attractive workplace with 
strong cultural alignment and 
excellent career opportunities.

Unique value-enhancing 
opportunity to add further scale 
and strengthen market position.

Compelling transaction for all stakeholders involved



Appendix
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Founded in 1967 – now 
a Danish SIFI
Founded by merger of 
four local banks, some 
dating back to 1882

1989 – 2011
Organic growth while 
carrying out several 
strategic initiatives

1967

1970s – 1989
Seven acquisitions of 
small and medium-
sized banks and 
establishment of 
minor, foreign 
subsidiaries

Ready for new opportunities
Growth through acquisitions is an ongoing strategic initiative and 

Jyske Bank remains willing and able to participate in further 
consolidation of the financial sector in Denmark

Focused on core business

Sale of Jyske Bank 
Global Asset 
Management (US)

Silkeborg Data 
Stake in Berben’s
Effectenkantoor

Jyske Bank 
Schweiz

Jyske Bank 
(Gibraltar) 
Ltd. 

Acquired leasing 
activities from 
Spar Nord and 
Easyfleet as well as 
parts of the client 
portfolio of 
Fjordbank Mors 
from Finansiel
Stabilitet

Acquisition of 
Sparekassen
Lolland

Acquisition of Jyske
Realkredit from BRFfonden

2021

2011 2013 2014

Proven track-record of successful recent M&A
Acquisitions made at discount to book value and fully 

integrated to reap synergies

2013 2014 2015

History of successful M&A

Divesture of non-core business

Appendix

Domestic consolidation is part of Jyske Bank’s strategy
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Appendix

Deal contemplated through asset and share transfers

1. Transfer of branch assets from Danish 
branch of Stadshypotek AB to Jyske Bank

2. Transfer of branch assets from Danish 
branch of Svenska Handelsbanken AB to 
Jyske Bank

3. Transfer of shares in Handelsbanken 
Forsikringsformidling A/S from Svenska 
Handelsbanken AB to Jyske Bank

4. Transfer of shares in LokalBolig A/S from 
Svenska Handelsbanken AB to Jyske Bank

5. Transfer of shares in HandelsInvest
Investeringsforvaltning A/S from Svenska 
Handelsbanken AB to Jyske Bank

6. Transfer of shares in Ejendomsselskabet
af 1. maj 2009 A/S from Svenska 
Handelsbanken AB to Jyske Bank

Svenska
Handelsbanken AB 

(publ)

Stadshypotek AB

Danish branch of
Stadshypotek AB 

Br
an
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1

Handelsbanken 
Forsikringsformidling

A/S 

3

Danish branch of 
Svenska 

Handelsbanken AB 
(publ)

2

LokalBolig A/S 

4 HandelsInvest
Investerings-

forvaltning A/S

5 Ejendoms-
selskabet af 1. maj 

2009 A/S

6

100% 72% 100% 100%

Illustrative transaction structure overview
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Contact information

Head of Investor Relations (Equity IR)

Phone: +45 89 89 71 85

Mobile: +45 24 44 83 70

E-mail: simonhagbart@jyskebank.dk

Simon Hagbart Falk

Director, Investor Relations & Group Sustainability

Phone: +45 89 89 64 29

Mobile: +45 21 58 25 15

E-mail: trine.norgaard@jyskebank.dk

Trine Lysholt Nørgaard

Director, Head of Debt IR & Capital Markets Funding

Phone: +45 89 89 25 26

Mobile: +45 40 64 25 96

E-mail: mpn@jyskebank.dk

Merete Poller Novak

14
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This presentation and the information contained therein is furnished and has been prepared solely for information purposes by Jyske Bank A/S. It is 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 presented in this presentation, other than the information emanating from and relating to Jyske Bank A/S itself, has been 
obtained by Jyske Bank A/S from sources believed to be reliable. Jyske Bank A/S can not verify such information, however, and because of the possibility of 
human or mechanical error by our sources, Jyske Bank A/S or others, no representation is made that such information contained herein is accurate in all material 
respects or complete. Jyske Bank A/S does not accept any liability for the accuracy, up-to-dateness, adequacy, 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 material impact on any 
performance detailed. Historic information on performance is not indicative of future performance. Jyske Bank A/S 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 A/S 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 a representation 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 A/S 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 a 
long or short position) in any investment outlined herein or any investment related to such an investment. Jyske Bank A/S 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 A/S or an associated 
enterprise of Jyske Bank A/S 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 A/S 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, commodity 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 A/S does not hold itself out to be an advisor in these circumstances, nor does any of its staff have the 
authority to do so.

Disclaimer
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