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Commenting on the results, Danske Bank’s chief executive, Peter Straarup, said, <2002 was
the year when we completed our merger activities and met the cost targets set —one year
ahead of schedule. On balance, Danske Bank had a good year in 2002 despite turbulent
market conditions. The Group maintained its core earnings at roughly the level recorded in
2001, primarily as a result of the sound development in banking activities in Denmark and

abroad.”

Contacts:

Thursday, February 20, from 2pm

ﬁ‘j ;
ecen Reeslev

Peter Straarup, Chief Executive, tel. +45 33 44 01 07
Jesper Ovesen, Chief Financial Officer, tel. + 45 33442500
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Danske Bank Group financial highlights

CORE EARNINGS AND NET PROFIT FCR THE YEAR (DKr m) 2002 2001 2000 198S 18388
Netinterastincome from banking aetvines, ete. 15658 1B.565 15.384 7.474 8,586
Fee and commizsion incame, net 5112 5,340 6,538 3813 3,017
Trading incoma =** 2,688 3108 2417 2.026 1.n4g
DOther core incame 1,278 1.171 1,135 533 n79
Coreinsurance aarnings 1318 1223 ket 875 L20
Total core incomse 22,065 28,307 26,393 14,821 12.560
Operating expenses end depreciation 15.488 18,275 16.148 8215 7750
Core aarrings before provieians 11,578 13,032 10,248 5,606 4,910
Provisions for bad and doubcful debts 1,420 1,752 1,100 a47 1086
Cora samings 10,156 10280 8,145 5.159 404
Profit on sale of subsidiaries - 240 ’ 83 703 -
Esrnings from investment pardalios 1.008 870 2481 459 238
Merger costs - . 2721 - -
Adjustment of accounting policies end estimates - - 265 - -
Prafit before tax 11,164 11,380 8.703 8,321 524z
Tax 2823 AB77 2,388 1,283 1.382
Netprafic for the year 8.2az2 8,713 6.504a 5.0z8 3,150
Attributabla to minority intarests - - 57 a3 -1
BALANCE SHEET HIGHLIGHTS AT DECEMBER 31 [DKr bn)

Bank legns and advances 473 478 344 308 241
Martgage loans a68 448 az0 73 B2
Bonds and shares a33 358 253 147 140
Due to creditinstitutions and central benks 320 241 213 156 140
Deposits 23 400 367 268 21la
lagued bonds 700 873 563 150 108
Subordinated dabt 31 32 20 21 17
Shereholders' equity 60 57 51 50 3c
Total assats 1,752 1,539 1363 701 533
RATIOS AND KEY FIGLURES

Net profit for the year per share**. DKr 115 11.9 8.2 9.4 7.5
Net profit for the yesr 83 9% of average shareholders' aquity™* 14.0 16.0 115 164 137
Cora earnings as % of average sharaholders' equity 17.2 1as8 18.8 170 1356
Cost/core income rotio, 3% 72 575 6l1.2 63,2 Gl.2
Selvency ratio, % 105 103 S.6 110 -l0.4
Core (tiar 1] copits] ratio, % ?.B 7.3 B.E 7.8 7.7
Dividend per shere, DKr 4.78 a.7% a.40 2.50 1.BG
Share price at December 31, DKr 1174 1351 1al1e8 BOS 85.7
Book velue per share, DKr 848 78.0 70.5 575 57.3
Number of full-time employeas at December 31;

Danske Bank and conaplidated subsidiaries 163989 17.564 18,930 12337 11631
Non-consolidated subsidiarias [insuranca companies) Bag a9s7? 376 1,128 145]

"]  Pro forma. For the year 2000, the Danske Bank and RealDanmark groups have been consolidatad on 3 pro forma basis. The core
esrnings of ResiDenmark have been edjusted on sn estimated basis to the corc earnings model 5o far used by Danske Bank.

=) Key figures for 2000 are eaclusive of merger costs. At the merger “Net profit for the yesr per share, OKr" was 11.0 and "Not profit for
the yaar m= % of average shareholders' equity” was 15.4,

***) Inclusive of netinterest incorme, feas, commssions and secunties ond foreign exchange income.
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Results

The Danske Bank Graup realised a net profit of DKr8,242m for 2002, against DKr8,713m
for 2001. The pre-tax profit was DKr11l,164m compared with DKr11,330m the year be-:
fare.

~

Core earnings remained largely unchanged from 2001.

Coreincome fell by 4% to DKr27,0865m. f

The significant fal in Danish maney market rates and modest activity in the Group's princi-
pal markets continued to have an adverse effect on netinterestincome,

Fee and comrmission income decreased by 2% to DKr6,112m. This was a modest fall,
however, considering the low turnaver in the capital markets.

The Group could not maintain trading income at the high level recorded in 2001.

Profits from the sale of property and reversal of reserves for lawsuits increased other core
income in 2002.

Core insurance earnings increased by DKr868m 1o OKrl1,319m.

Expenses fell by DKr786m to OKr15,489m - a decline of 5%. The cost/core income rativ
fell from 57.5% in 2001 to 57.2% in 2002. Excluding costs of DKr350m incurred in con
nection with the restructuring of investment banking activities in the fourth quarter. the
cost/cere income ratjo stood at 55.98% and thus almost matched expectations, despits
lower income.

The charge for bad and doubtful debts declined by DKr332m to DKrl,420m. Despite eco-
romic stagnation, the charge remained lTow at 0.1 4% of total loans and guarantees.

At the beginning of 2002, the Group expected core earnings to increase, although at n
lower rate than the 12% recorded in 2001. Because of receding interest income, low ac-
tivity in the capital markets and restructuring costs, core earnings showed s modest fall of
1% to DKr10,156m. The Group toned down its expectations during the year, and the result
matched the expectations announced in the nine-menth report and the stock exchange an-
nouncement "Organisational adjustrments at Danske Bank” published in Novermber 2002,

Earnings from investment portfolios were DKrl1,008m, against OKr870m in 2001. In-
vestment portfolios in the bamking business generated earnings of DKr1,817m. Danica -
Pension recorded a lass of DKr809m on its investment portfolios, primarily as a result of

an inadequate return on investments, Making it necessary to postpone the booking of life
insurance risk allowance to alater year.

The Group’'s tax charge for 2002, including tax on loan loss reserves, is calculated to b2
DKr2,922m, corresponding to a tax rate of 26%.

The increase in the tax charge is sttributable primarly to the exceptionally low tax expense=

in 2001 as a result of a tax credit of DKr700m in connection with prior-year losses ir-
curred by Fokus Bank.

Despite the buyback of own shares, the Group's core (fier 1) capital ratio increased in

2002, This contributed to a fall in the return on equity from 18.0% in 2001 to 14.0% in
2002.

Balance sheet

The total assets of the consolidated Group were DKrl1,752bn at the end of 2002, against
DKrl1,538bn s year eartier. Danica Pension's assets, which are not conscolidated in the
Group accounts, amounted to DKrl 7 7bn, against DKrl172bnin 2001.

DANSKE BANK ANNOUNCEMENT OF FINANCIALRESULTS 2002 Z/zJ
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Bank loans and advances stood at DKr479bn at the end of 2002, The Joans and advances
extended by the Group's Danish banking operation declined by close 1o DKrEbn, while loans
and advances from the other Nardic units in¢reased by DKrl3bn, of which DKrSbn was at-
tributable to exchange rate movements. Repo loans and edvances to foreign financia) insti-
tutions increased by DKrl2bn. Loans and advances extended in the UK and the USA de-
clined by DKrl16tn, of which DKr7bn was attributable to exchange rate maovements. Mort-
gsge lending increased by DKr21bn to DKr463bn.

Deposits stood at DKr428bn at the end of 2002, up DKr28bn on year-end 2001. This in.

crease was driven primacly by deposits from large corporate and insttutionatl clients in
Denmark and Norway.

The Group's securities portfolio increased by DKr77bn to DKr433bn. The rise was attrib.
utable to a growth in holdings of money-market securities issued by the Danish government
and Danish martgage bonds,

Capital and solvency

Shareholders’ aquity was DKrB80bn at the end of 2002. The developments in Graup equity,
other than retained profits for the year, reflect a positive one-off adjustment of DKrl.4bn to
Denica Pension's equity in connection with a shift to a new cansotlidation policy for insur.
ance companies and the share buyback in the second quarter of 2002, which reduced
Group equity by DKr2.0bn.

The share buyback took place in the period from May 13 ta June 17, when 20,324,151
shares were repurchased at an average price of DKrl47.61. A proposal to cancel the
shares will be presented &gt the ypcoming annusl general meeting,

The Board of Directors is propasing that the annual genersl meeting approve a dividend
similar to the dividend approved for 2001 of DKr4.75 per Danske Bank share, or a total of
DKr3.477m. This amount equals 42% of the net profit for the year, which is in line with the
Group's sim to maintain its payout ratic at arcund 40%.

The solvency ratio at the end of 2002 stood at 10.5%, of which 7.6 percentage points s

Group core (tier 1) capital. The share huyback alone reduced the core (tier 1) capital ratiu
by 0.4 of @ percentage point.

Although the Bank repurchased own shares in 2002, its core (ter 1] capital ratic was
higher at the beginning of 2003 than the lons-term target of 6.5%. During the first six
months of 2003, Danske Bank will repurchase own shares of a total market value ol
DKr2.0bn, which is 2 modest amount, considering the core (tier 1] capital rato target. The
reason for this cautious approach is, amang other things, the uncertainty about the eco-
nomic canditions. During 2003, the Board of Directars will consider whether to repur

chase additional shares, which may contribute to a relatvely low volatlity in the Danske
Bank share price.

CAPITAL AND SCLVENCY

{DKrm) 2002 2001
Core cepital, 1ess statutary deduckians 58,654 §5,177
Supplementary cepita), Jass statutery daductions 22,846 23.282
Total capitel base, less sterutory deduchons 81,300 78.4%88
Total weighted items 774,150 759.658
Solvency ratic, % 105 103
Core (tier 1) gapita] retie, % 76 7.3

Supplementary capital amaunted to DKr31bn at the end of 2002. As part of the Bank's
ongoing refunding, Danske Bank raised a naminal amount of E400m in March by theissue
of 13-year notes, which may be called after 10 years. In November, the Bank raised a
naminal amowunt of ES00m by the issue of 10-year notes, which may be called after 7
years, In May, the Bank repaid notes of 3 nomins] value of £100m; in July, notes of a nomi-
nal value of $100m, and in October, notes of nominal values of DKrs08m and $150rm.

DANSKE BANK ANNOUNCEMENT OF FINANCIALRESULTS 2002 4/:4
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Incentive programmes

The Group's share-based incentive programmes consist of share aptions, rights to buy
conditional shares and employee shares. The total number of share oprions allotted for the
accounting year 2001 was 1,388,800, of which the Executive Board members received
147,334, The strike price was fixed at DKrl140.84.

The number of share options allotted for the 2002 accounting year will be announced st
the release of Danske Bank's first-quarter repart for 2003.

The number of rights to purchase conditional shares allotted for the accounting year
2001 was 382,806, of which Executive Board members received 10,021, For 2002,
DKr40Om was expensed to provide for rights to purchase conditional shares.

No funds were expensed to the employee share programme in 2002.

Accounting policies, ete.

The annauncement of financial results for 2002 has been prepared in accordance with the
rules of the Copenhagen Stack Exchange for issuers of listed securities and the Damish Fr-
nancial Supervisory Autharity's order on the presentaticn of accounts, etc, by banks, The
Group has not changed its accounting policies from those followed in the annual accounts
for 2001 apart from the accounting treatment of goodwill on acquisition, which was
changed following the implementation of accounting standard No. 18. With effect fram
Januasry 1, 2002, goodwill on acquisition will be capitalised and amortised over the eco-
nornic life, however, not exceeding 20 years. Untl January 1, 2002, goodwill was written
off against equity in the year of acquisition. Since the change affects only acguisitons
made after January 1, 2002, and the Group did not make any acguisitions in 2002, there

will be no effect on assets and liabilities, shareholders' squity, net profit and cash flows 1n
=2002.

The Danske Bank Group adopted a new consolidation palicy for the life insurance compa-
nies in 2002, This step was taken in respanse to a notice from the Danish Financial Su-
pervisory Authority of October 2001 on the interpretation of the contribution principle. A
mare detailed description is available in Danske Bank's Annusl Repaort for 2002,

The Annual Report is available at www.danskebank.com. The printed version will be avail-
able at the beginning of March 2003. '

Merger

The merger of Dancke Bank and RealDanmerk was announced in October 2000 with legal
effect from the beginning of 2001. The integration was completed in 2002.

The emlarged Group set itself s number of cost-reduction targets that were to be met by
the end’of 2003, The merger activities were completed ahead af schedule. Already at the
end of 2002, nearly all cost targets ware met,

The snnual cost savings of DKr2.2bn which had been scheduled for the end of 2003 were
thus achieved one year early. In addition, the total znnual cost savings of DKr0.7bn

planned in Danske Bank and ReslDanmark before the merger were also realised by the
end of 2002.

The reduction in staff has contributed noticeably to the pasitive trend in costs. Since the
autumn of 2000, the total staff - adjusted for the expansion at foreign units and the m.
ployment of trainees - has been cut by 2,700. Moreover, Danske Bank has reached
agreements with another 500 employees that they will leave at a later date.

Amalgamations of 136 Danish branches in the same period also contributed significantly
to the reduction in costs. The concentration of the Group's bank-related IT acrtivities on a
cammon platform generated considerable savings. Businesses and activitias deemed non-
core to the Group were dispased of or closed down during 2002,

DANSKE BANK ANNOUNCEMENT OF FINANCIALRESULTS 2002 S/94
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In connection with the merger, Danske Bank made a commitment to the Danish Compet-
tion Board to reduce its ownership share of the Copenhagen Stock Exchange and the VP
Securities Services to 15% of the capital and voting rights. This commitment was met in
2002. It also obligated the Group ta reduce its holding of the capital and voting rights of
the PBS Group [Danish Payment Systems] 10 25.9%. In 2002, Danske Bank entered inte
an agreement in principle with Danmarks Nationalbank on the sale of selected sharehold-
ings in the PBS Group that will reduce Danske Bank's holding in the course of 20023, After
this agreement, only the Bank's ownership share in PBS-based internatiana) credit card
activiies needs to be reduced.

Even though the target of annusl cost savings of DKr2.Sbn has been met, the Group main-
1ains ijts ambiton to continue to enhance efficiency, not only in IT actuvities but alsu
throughout its operagions.

Annual general meeting

The annual general meeting of Danske Bank will be held on Tuesday, March 25, 2003, ar
2.00pm at the Tivoli Concert Hall. Tietgensgade 20, Copenhagen, Denmark.

The Board of Directars is praposing that the annual general meeting approve a dividend
similar to the dividend approved for 2001 of DKr4.75 per Danske Bank share, or a total ci
DKr3.477m.

Financial reports

Danske Bank has planned the announcement of financial reports for 2003 to take place an
the fallowing dates:

First-quarter Repaort: May 6, 2003
interim Report August 21,2003
Nine-month Report: October 28, 2003

Business areas

CORE EARNINGS BEFORE PROVISIONS tndex Shara

Shareg
[(OKrm) 2002 2001 02/01 2002 2001
Benking Activitdes 8,155 7628 107 70% S3%
- Banking Acrivitiss, Denmark ' 5,839 5,481 107 50% as%
- Banking Activities, International 2316 2,485 107 20% 18%
Mortgage Finance 2183 2.240 48 18% 193
Qanske Markets B30 1,148 72 7% 10%
Danice Pension 1,118 1,058 1DB 10% 29
Danske Capita) 380 430 73 3% ED
Donske Securities ia76 312 . 4% -3y
Other -6086 -197 - -S% 2%
Graup totel 11,576 12.032 ag 100% 100%

Group core earnings before provisions fell by 4% due to the adverse impact of the signili-
cant fall in Danish money market rates and restructuring costs of DKr3S0Om incurred as a
rasult of the changes to the Group's investment banking activities,

Core earnings befare provisions ariginating from Banking Activities increased by 7%. This
increase was due mainly to cost savings generated in Denmark and to higher revenue
from cperations in Norway and Sweden.

The general slowdown in capital market activities had a negative effect an earnings. par-
ficularly at Danske Capital and Danske Securities, Moreover, earnings at Danske Securi-
ties were affected by restructuring costs of OKr350m. As expected, Danske Markeis
could not maintain the high earnings level of 2001.

The category Ocher recaorded an increased loss, pr'irnar'ﬂy as a result of a lower return on
capital not allocated to the business areas and severance payments in 2002 aof just aver
DKr300m not covered by the merger provision.
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Banking Activities

BANKING ACTIVITIES Full yasr Full yaar Qa as Qz Ql 114
[DKrm) 2002 2001 2002 2002 2002 2002 2001

Net intaresat incoms 13.7135 idalnl 3.398 3.527 3,401 3381 3548
Fecincome 5,033 4.541 1.338 1,180 1313 1232 1.237
Otherincome 1,001 759 247 284 236 234 153
Careincome 12.743 18,801 4.981 4,861 4.950 4,857 S.005
Opsroting expenses and depreciation 11,584 12175 3,051 2.827 2.971 2735 2,954

Care earnings before pravisions 8.185 7.828 1.820 z.134 1,873 2,122 2011

Total szsets (avg) 810,148 488,245 513,543 S01.528 S18,358 5p8,211 492 08
Risk-weightad items {avg.] 430319 az1,853 4249842 425718 434,701 436.088 435541
Allbcsted espitsl {svg.} 27871 28,077 27621 27,672 28.258 28,348 28,510

Cara earninge before provisions '

as % p.a. of allocated capital 28.2 27.2 27.8 30.B 28.0 293 2.8
Cast/care income rabio, S S8.7 51.5 g1.5 57.0 §0.0 86.3 3.2

Banking Activities encompasses all the Group's bonking business, which is organised in divisions located in each of ths countries

where Donske Bonk aparotas.

In 2002, Banking Activities accounted for more than two-thirds cf the Group's core earn-
ings before provisions. Corse earnings befare provisions rose by DKr528m an 2001. Core
income remained almost unchanged, whilst expenses fell by 8%.

BANKING ACTIVITIES, DENMARK Full year Full yoar Q4 as Q2 al Q4
{OKr m] 2002 2001 2002 2002 200z 2002 20301
Net interaat income 9,792 10.518 2.422 2,487 2,629 2.4449 2535
Fee income 3981 3,962 1,073 BAE 1,048 371 81
Qtherincome 797 857 181 233 206 187 187
Coreincome 14,570 15,137 3,868 3.608 3.B8a 3,582 3413
Operating rxpenses and depreciation 8,731 5,676 2.285 2.078 2,247 2111 233
Core earnings before provisions 5,839 5461 1,381 1,530 1,437 1,471 1.L78
Total essets [evg.) 263,587 287913 264.Q074 260,538 26B.284 261,476 274.175
Risk-weighted itarns [avg.] 212380 216,482 215,891 213331 217,560 222,686 2220185
Allocated capitel (Bva.) 14.128 14070 14,033 13,870 14,143 14,4875 14,156
~ —
Care earnings befare provisions
85 % p.2. of allocated capital 41,3 38.8 38.6 {a.1 a0.8 a0.6 L3 7
Copst/rcore income ratio, % 59.9 838 62,3 S7.68 &0.8 58.8 TB8.6

Bonking Actvides, Denmark, sncempasses the Group's Domsh banking business with retail ond business customers. The unit carries nn
businegs undar a number of brand namas, including Danske Bank and B2 Bank.

Core earnings before provisions from Banking Activities, Denmark, showed a positive
trend, primarily as a result of the decrease in expenses of 10% compared with 2001.

Core income fell by 4% due to a decline in nst interest incame triggered by the decrease of
almost 2 percentage points in short-term money market rates from 2001. This led to a fal
N the direct return on allocated capitsl and giso reduced esrnings on the depaosit surplus.
Changes in rates could not fully compensate for this decline in income,

in spite of the overal economic slowdown in 2002, fee income remained at the level re-
corded in 2001. :

Expenses fell as a result of the ongoing merger of branches, the declining headcount, the
conversian of BG Bank's |T systems in 2001 and the conversion of the giro platform in
2002 to the Group's central IT platform. However, the redesign of branch offices led to an
increase in expenses in the fourth quarter,
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The volume of loans and advances ta retall custormners was affected by homeowners' ten-

dency to take out home equity loans at a low rate of interest to repay consumer loans and
credits.

The merger and the consequential restructuring and closure of branches had been ex-
pected to resultin a@ decline in market shares. However, the revenue loss is estimared to
be smaller than the loss estimated at the ftme of the merger.

BANKING ACTIVITIES, INTERNATIONAL FuTl ysar Full year Q4 ek aw al {ia
[OKrm) zo0z 2001 2Q02 2002 2002 2002 2001
Netinterastincome 3923 3.583 374 1.Q40 S8R 947 89¢0
Fesincome 1,052 879 265 262 264 261 ?vB
Otherincome 204 102 55 51 30 67 14
Corezincome 5,179 4Bga 1,288 1353 1,256 1.273 1142
Operarting expanses and depraciation 2,863 2.489 766 743 724 624 708
Core earmings befora provisions 2318 2.185 529 604 532 651 4153
Totol sssats (ave] 246,551 220,326 24948689 240,887 248,085 247.735 218.353
Rizsk-weighted items {avg) 212953 2154380 209,088 212.330 217,131 213,392 213113
Allocatad capital (ovg.) 13,842 14007 15588 13801 14,113 13870 136u.48
Core earnings before provisions

83 % p.e. of allocatad cepital 16.7 155 15.6 17.5 15.1 18.8 1.8
Cost/core income ratio, %% 553 S3.6 59.2 55.4 57.6 a8.8 g1.2
CORE EARNINGS BEFORE PROVISIONS

(DKr m)

Nerway 849 50 177 173 i28 171 a2
Swaeaden 321 483 63 46 7?5 137 131
UK 769 713 164 230 183 182 151
usa 270 288 o4 80 a6 7D 6
Othear forgign actvities 307 361 71 75 B8O Bl 33
Banking Activities, Interpational 2316 2,165 529 604 S32 BS1 a453

Sonking Acrivities, Imtarnotionol, encompasses banking activitias corrisd out by divisions cutside Denmerk, Eoch couniry orgenisgtior
iz responsible for the bonking ecrivities in its country, Bonking Actividss, International, conducts buainess under a numbsr of bron:!
names, including Fokus Bank in Norway and fistgato Enskilda Bank and Provinshonkarne in Sweden.

Core earnings before provisions from banking activities conducted outside Denmark im
proved, rising 7% relative ta 2001. The increase in =arnings came mainly from the posi
tive trend in Norwegian and UK activities, Changes in foreign exchange rates increasec!
expenses by DKr75m. :

Norway

Banking Activities, Norway, which operates under the brand name of Fokus Bank and also
includes Danske Bank, Oslo Branch, advanced in 2002. Care earnings before provisions
increased from DKr350m in 2001 to DKr649m in 2002 as a result of higher core in-

come and reduced expenses. Core income grew by 8% in lacal currency, while expenses
were reduced by 11%. ’

The positive trend in profits was driven partly by a strong sales performance that created
a 10% growth in loans and advances. Growth in lending to retail customers was particu -
larly strong (149%), and Fokus Bank gained a humber of new, attractive customers. Corpo-
rate lending grew anly moderately, partly as a result of the ongaing adjustment of out-
standings with customers who did not gffer a satisfactory trade-off between return and
risk. Ovar the year, Fokus Bank recorded a significant turnover in the corporate customer
base, and it generated a good inflow of new, attractive carparate custamers.

DANSKE BANK ANNOWUNCEMENT OF FINANCIALRESULTS 2002 8/24
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Bank

Fokus Bank's share of the market was just under 4%.

Expenses went down, primarily because expenses incurred in 2001 included IT integration
costs, but also because cost-saving measures were taken in 2002.

Im 2002, Fokus Bank increased its acrivities in the four 1argest urban areas in Norway. Thi
bank sold off three branches and apened four new branches in the target areas. The num
ber of branches now totals 64. During the year, Danske Bank, Oslo Branch, was merged
into the organisation of Fokus Bank to reslise market and cost synergies,

Fokus Bank concentrated heavily on its core business, and to this end, the bank introduced
an 'open architecture’, which means that customers are also offered products from exter-
nal suppliers, for example, savings and insurance products.

The advantages of being part of the Danske Bank Group were further exploited; for exam-
ple, access to the joint IT platform allowed Fokus Bank to streamline processes and in
crease developmeant capacity. Fokus Bank offered new products and solutions to its cus-
tomers, including cesh management and products supplied by other Group subsidiaries.

Sweden
The Swedish retail banking operations made good progress in 2002. Core earnings before

provisions declined by DKrl132m to DKr321m, however, mainly because of the expensen
associated with IT systems upgrading,

Net interest income benefited from slightly improved interest rate margins and sound
growth in loans and advances. Fee income also increased. Overall, core income rose by
21% inlocal currency compared with 2001.

Despite the weak conditions in the Swedish market, loans and advances grew by 11% on
2001 to DKr&0bn at the end of 2002, Deposits increased by 15%. The grawth in valuma
was attributable to an increase in facﬂmes with existing customers and an inflow of retail
and corporate customers.

The Danske Bank Group's share of the Swedish market advanced ta 7% of laans and acl-
vances and 3% of deposits.

Expenses - adjusted for exchange rate effects -~ almost doubled, primarily as a result of an
IT project that upgraded the Swedish customer account systern Lo the joint account sys-
tem with a view to reducing future operating and development costs,

The growing headcount and the developments in the capital markets caused an increasse in
pension costs of DKrS8m in 2002. The opening of new branches also pushed up ex-
penses. The number of branches now totals 46.

The UK

Core earnings before pravisions from UK banking activities rose by 8% to DKr763m, pri-
marly as a result of increasing fee incorme from existing customers and declining ex-
penses. Core income grew by 11% in local currency, while expenses fell by 2%,

The genersl level of activity in the segments of the UK market in which Danske Bank oper-
ates remained low and thus the number of financing transactions declined.

The USA
Core earnings befare provisions from US banking gctivities amounted to DKr270m 1n

2002, against DKr288m in 2001. This constitutes an increase in core esarnings of 1 1%
when the effect of the dollar’ s depreciation is eliminated.

Lending in the USA is concentrated on businesses trading in the Bank's principal marke!s
in northern Europe and selected global financial institutions. The Bank is reducing facilitics
with US businesses an an ongoing basis, and since the end of 2000, such facdilities have
been reduced by almost 53%,

Other fareign banking activities

Danske Bank also operates in Luxembourg, Finland, Germany and Poland. The fall in core
earnings from DKr361m in 2001 to DKr307rm in 2002 was attributable mainly to the
closure of the branches in Hong Kong and Singapore at the end of the first half of 2001.
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MORTGAGE FINANCE Full year Full year Q4 Q3 a2 Q1 Q<
(DKrm] 20Qe 2001 2002 2002 2002 2002 2C0.
Natinteraztincome 3,054 3,108 847 783 730 594 804
Fee income 175 134 a? 4] 28 sg Bil
Otherincome 241 318 S2 1) 8& 68 106
Coraincame 3470 3,557 S48 BBO 823 ez21 aegi
Operating axpenses and deprecietion 1,278 1.317 348 287 337 302 351
Core earnings before provigions 2,185 2.240 5387 583 asB S19 63uv
Totel nsgets {[ave.) 483,837 454,598 483.242 484 387 475,067 482,548 470,765
Risk-waighted ftems (ave.} 228.708 212,147 234173 230,885 228,837 224.74E 213860t
Allocsted capitsl (avg.) 14831 13.820 15221 15.008 14,878 14,608 14.274
Care earnings befors provisions

839 % p.s. of 8Nocated capital 14,7 16.1 15.7 15.8 131 14.2 177
Cost/cora incerie retio, % 36.7 37.0 359 326 40.8 36.8 35U

Mortgags Finunce encampasses the Donske Bonk Group's mortgage Finenes and raal-estate ogency business in Denmark. The divi.
sion mearksts {is financing soludone rthrough Realkredit Donmark, Donske Bonk, BG Bonk and "home”, Racl.astate agency businass i

carried on through "home*”.

Core earnings before provisions smounted ta DKr2,195m in 2002, against DKr2,240m in
2001. This decline of 2% wasg owing to a fall in the return on allacated capital and liquid
funds and & slowdown in remortgaging activity compared with 2001. The grawing loan
portfolio lifted contribution Bnd fee income.

Mortgage Finance cut operating expenses and depreciation by 3% from OKrl,317m in
2001 to DKr1,275m in 2002,

FlexLan™ accounted for 55% of loan disbursements in 2002, agsinst 56% the year before.
At the end of 2002, FlexLan™ accounted for 34% of the mortgage loan partfalio, against
25% at the beginning of the year.

Realkredit Danmark's gross lending totalled DKr110bn, against DKrl113bnin 2001.

The Group's market share of total Danish mortgage lending [gross lending) stood at 32.4%
in 2002, against 33.0% in 2001. The market share of net new lending fell from 31.6% to
27.7%. The decline in market share concerned primarily the corporate market. it 8lsa re-
flected that Realkredit Danmark was not fully able to maintain its share of total Danish
mortgage lending after the remortgaging of loans in the third guarter of 2002.

The mortgage loan portfolio grew to DKr489bn at year-end from DKr448bn at the begin-
ning of the year. Loans to homecwners accounted for 70% of volume growth.

Mortgage bends issued by Realkredit Danmark after September 1, 13882, are all rated

Aaza, the highest pnssible rating of Moody's Investars Service and the same that applies to
Dzanish government bonds.

The turnover in the housing market was slightly higher than in 2001. The Group's real-
estate agency business "haome" expanded its activities by extending its business relation:
ships with the Bank and Realkredit Danmark, among other things. At the end of year, the
“home" chain had 169 offices, against 165 at the beginning of the year.

DANSKE BANK ANNQUNCTEMENT OF FINANCIAL RESULTS 2002 10/«
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Dan_ske Markers

DANSKE MARKETS Full yaar Full yaar Qa Q3 Qz Ql Ga
[OKr m) 2002 2001 2002 2002 2002 2002 2001
Netinterestincome 2484 1488 602 733 588 S50 . 2¢8
Faaincome -31 25 17 Y- 2 -q ]
Ctherincame 858 687 -217 -262 36 -134 118
Core income 1,784 2,178 368 as3s 565 3382 313E
Operating expenses and depreciation 254 1.032 252 233 241 218 2451
Core earnings before provisions 830 1.148 106 228 324 174 111
Total assets {avg) 539,843 374.444 871.038 S16E36 510,943 458,468 408.293
Rizk-weighted items (ave,) 50,543 ag.ag7 55,818 52,458 48,4583 43,255 52371
ANocsered capital [ave.) 3285 3,135 3.6ee 3410 3150 2984 3401
Core aarmings before provisians

as % p.a, of allocated capital 25.3 36,6 11.7 28.5 all 23.6 1.8
Cost/eore income ratio, % 3.5 a7.4 712 50.8 42.7 S35.6 6,0

Responsibility for the Group's foreign exchanga ond fixed-incoma trading and shart-term liquidity rests with Donske Markets. It serve:.
the Graoup's lorgast corporate and institutional clients ond the Group's retoil banking acthdries fram offices in Danmark, Narwoy
Sweden, Finlond, che UK ond the USA, Danske Markere also includes Oaonske Reaearch, the centrol umit respensibla for acenermic ane!
financial resaeorch.

Core earnings before provisions amounted to DKr830m in 2002, against DKr1,1468m in
2001.

ln general, trading in fixed-incorme and foreign exchange products was satisfactory, al
though earnings did not reach quite the same level as in 2001. Owing to the large fluctua-
tions in prices and exchange rates on the financial markets, businesses and investors paid
even more attention to the management of their financisl risks. This had a positive effec:
on Danske Markets' sales of derivatives for managing these risks.

Danske Markets maintained its considerable share of tha Danish money and foreign ex-
change markets in 2002 and increased its market share of Danish bond trading towards
the end of the year,

The international markets for credit bonds saw considarable volatility, poor liquidity and a
substantial widening of credit margins. This resulted in a sharp fall in capital markats ac

tivities. Consequently, the debt capital markets activities of Danske Markets did not show
a satisfactory trend.

Danske Markets significantly strengthened its position on the Norwegian bend marker.
Fixed-income and foreign exchange products are distributed by Fokus Bank ta its Norwe-
gian customers under the brand name of Fokus Markets,

Operating under the brand name of Danske Consensus, Danske Msrkets kept its leading
position on the Swedish bond markat. It increased its market share in a declining marker.
Trading in Swedish foreign exchamge and money market products and derivatives im-
proved on the back of stronger sales efforts towards Swedish custamers and intense cus-
tormer focus oh risk management.

DANSKEBANK ANNOUNCEMENT OF FINANCIALRESULTS 2002 11l/2<
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DANICA PENSION Full yaar Full year Q4 Q3 Qa2 al C.a

{DKr m} 2002"* 2001 z002 "~ 2002 - g00a - 2008 * 2001

Core insurance earnings 1,313 1217 379 335 204 301 246
Funding cast, net -201 -178 -4B8 52 -S3 -48 -7

Core earnings 1,118 1038 331 2683 251 253 2-9
Allocated capita) 6311 5780 B8.518 8285 5231 5208 8.0.LR2

Core sarnings

95 % p.a. af gllocated espitsl 17.7 1B.0 20.3 18.0 o181 18.3 1%.2

*} Caleutated in accordance with the new consclidation palicy

Danica Pension sncompassas all the Group's octivities in the life insurance ond pensions marker. The area, markated under the name
of Darrico Pension, is run by the Danico Pension Croup ond Forsikrngsselskabar Danleo, and torgets bath ratail and business custom-
ers, Produces are morkataed through o range of distribution channels within the Donske Bank Group. primanly Banking Aepvitias
outlars ond Danica Pengion’s tsam of insurence ogents and pension odvisers. '

Core earnings at Danica Pension matched expectations, and business in general pro.
gressed satisfactorily. The total profit before tax was DKr510m. In core earnings, which
amounted to DKr1,319m, a risk allowance of 0.5% of life insurance provisions amaunting
to DKr850m is included. As a result of the low return on investments, the inclusion of the
risk allowance in Danica Pension's accounts has been postponed until a later accounting
period and the Group's earpings from jnvestment portfalios were reduced by a corre.
sponding amount.

In 2002, the growth in premiums generated by traditional insurance business and Danica
Link was very satisfying. Total gross premiums stood at DKrl3.1bn, against DKr11.2bn
the year befeore - anincrease of 17%. Traditonal insurance business continued to record!

sound growth in company pension schemes. It is very satisfying that interest in collabo.
rating with Danica Pension is growing steadily.

The trend in sales of Donica Sundhadssikring {heslth care pdlicies) continued to be very
pasitive. The number of policies rose by more than 30% to 40,000 at year-end 2002. To

this figure should be added about 15,000 policies for employees of the Danske Bank
Group.

The Danica Pension Group posted a return on investmeants, excluding the unit-linked busi-
ness, of 3.7% in 2002. The return on equities was negarive, while bonds, derivatives and
property each generated a positive return. Given the market conditions and the Group's
chosen risk profile, the return was aceeptable.

Danica Pension’'s collective bonus potential (bonus reserve) was DKr4.5bn; or 3.2% of life
insurance provisions, at the end of 2002, The collective bonus potential declined signifi-
cantly in 2002. This was because of large equity losses, which meant that the addition of
interest to policyholders' savings at the required rate excesded the return on investments,
In connection with life insurance pravisions' being recorded at market value, an amount of
DKr1.1bn was transferred to the collective bonus patential. As a consequence of the shift
ta the new consolidation paolicy, Danica Pension made a one-off adjustment at the begin-
ning of 2002 that reduced the collective bonus potential by DKr1.8bn. At the end of 20027,
the collective borius potential could withstand an additional fall in equity prices of 36%.

Shareholders' equity amaunted to DKrl 1.6bn at the end of 2002, sfter the adjustment of
DOKr1.4bn at the beginning of the year upon the change in the rules for calculatng tha

profit at life insurance companies in Denmark issued by the Danish Financial Supervisary
Authanty.

Danica Pension became the first Danish life insurer 1o be rated by Standard & Poor's, the
internationsi rating agency. In 2002, Danica Pension was rated A+ in the category Insurer
Financial Strength, reflecting the company's strang financial position and ability to meet itz
obhigstions towards customers,

Considering the modest return on investments in 2002 and muted expectations for futurs
returns, the rate of interest on policyholders' savings has been fixed at 4.5% for 2003,

against 5.0% for 2002. The rate of interest on policyholders’' savings apphes throughout
2003.

DANSKE BANIK ANNDUNCEMENT OF FINANCIAL RESULTS 2002 12/04
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Danske Capital

DANSKE CaPITAL Fullyear Full year Qa Q3 Q2 ai a1
(DKrm) 2002 2001 2002 2002 2002 2002 2001
Net interastincome -20 z0 4q -6 -13 -5 3
Feeincoms 781 Bss 174 187 178 221 197
Otherincome B -12 -1 -1 13 -3 -2
Coreincome 748 B74 177 1p0 179 213 207
Cperating expenses Bnd deprecisnon 389 384 111 75 102 97 B
Care earnings before prowvisions 360 480 66 101 77 118 118
Total essecs (svg) 2434 1.688 585 1,880 a,6a? 2,591 1.88.2
Risk-weighted items (ave,) 1.10&4 2,310 1,146 1.188 1.035 10358 2,862
Allocatad capital [avg) 7e 150 74 78 g7 67 173
Core esrnings before provisions

85 % p.a. of allocated copital 801.7 3263 354.5 5187 a57.8 €E9.7 288 2
Cost/core income ratio, % 518 a3sg §2.7 43.8 57.0 455 a2 3
Assets undar managemeant (OKr bn) 343 368 343 34as 3356 374 363

Donskea Capital manoges the funds of retoil end institutionol clients ond the funds of Donigo Pansion, Firstnordic, Puljsinvest (poclod
investmant] ond Flexinvest. The divigion alao provides oduisery services to Dansks Invest and BG invest. Investmen: managemerit
products are 8old to ratail ond business custemers through the country argenisations ond externc! distributors. Donske Copitol garve:s

instrutional investors dircectly.

Core earnings before provisions declined by 27%, frorn DKr430m in 2001 to DKr360m
in 2002. One of the reasons was thet the considerable fall in share prices in 2002, with
leading share indices down by 20%-25%, had a negative effect on Danske Capital's earn-
ings foundation. In addition, existing customers reallocated much of their securities hold-
ings from equities into bonds.

Assets under management fell from DKr368bn at the end of 2001 to DKr343bn at the
end of 2002. The fall should be seen in the light of the declining market value of the under-
lying equity portfolios, which accounted for 18% of assets under management.

There was a total net inflow of funds of DKr5.3bn in 2002, of which Danske Private Equity
accounted far DKr3.7bn.

The Group raised its market share of unit trust products for retall clients in Denmark to
41% aof the total aggset value at the end of 2002 and 38% based on net sales in 2002. The
increasing market share was generated in particular by larger sales of bond products,

caused partly by 8 continued expansion of the product ranmge of Danske Invest and BG In-
vest,

In the autumn of 2002, Danske Invest Erhverv launched specisl corporate funds catering
to smell and mid-sized businesses. Sales of the units in these funds amounted to
DKrl.1bn, There was also an increase in sales of bond producte in segments, such as
credit and high-yield bonds. These products, which are nat based an the same risk/return
factors as traditional bond products, are now available to retail customers and thus not
reserved only far institutional clients. The total volume of these producte rose from
DKr5.9bn at the beginning of the year to DKr&.7bn &t the end of 2002,

Sales of unit trust certificates to institutonal clients were adversely affected by a change
in the investment behaviour of some companies in the life and pensions sector which re-
duced their Hsk exposure, especially towards equites, '

Total client funds under management by the Danske Bank Group, including the manage-
ment af custody Beccounts and private banking funds under Banking Activities, amounted to
DKr4Sd4bn at the end of 2002.
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Danske Securities

DANSKE SECURITIES Full year Full year Qg as az Ql 02
[DKr m} 2002 2001 2002 2002 2002 2002 2001
Net intereatincome Q -12 al 2 -2 o 12
Feaincome 270 316 34 a3 88 65 g1
Dtherincome . =E] 184 15 20 30 34 3}
Coreincome . 369 a88 a3 105 118 2g 143
Opersting expenses end deprecistion 845 800 445 157 130 113 26 L
Cors earnings before pravisians -azg 312 -386 52 -14 -14 -117
Total aseets (3ve) 71la 1.028 717 807 754 780 713
Rigk-weighted items [avg.) 605 814 403 BS2 531 737 1.887
Allocated capital (avg.) 39 53 28 42 41 48 Hg
Core sarnings before provisions .

a3 % p.s, of sllocated capital - - - - . . .
Cost/care income ratio, % 229.0 163.8 808.2 1485 11211 IRE-N 181.3

Undi the end of 2002, the invastmant honking orm of the Group, merketed under the name of Dangks Securitias, ancompossed the
Group's cerporute finance octivities ond wholaesale aales and trading of equities end equity-reloted products. The division wos olso
responsible for equity research.

Core earnings before provisions were a negative DKr476m in 2002, of which restructur-
ing costs accounted for,DKr350m. The restructuring was a consequence of the decision
to transfer corporate finance activities and parts of equity ssles and trading and equity re-
search to Danske Markets on January 1, 2003, and to close down the remaining invesr-
ment banking activities.

As a result of the wransfer of activities, Danske Securities’ activities in Finland, along with
major parts of the sales, trading and research activities in Norway, Sweden and the UK,
were discantinued. A number of administrative functions were also 'closed down. This re-
structuring adapted the organisation to the general situation in the investment banking
market.

The Group continues to offer equity research to institutional and retail customers, but has
adjusted its research concept to the market conditions.

Given the market conditions in 2002, corporate finance activities generated a reasonable

result, whilst sales, trading and research activities agutside Denmark posted an unsatsfac-
tory result againin 2002.

DANSKE BEANK ANNOUNCEMENT DF FINANCIAL RESULTS 2002 14/24
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EARNINGS FROM INVESTMENT PORTFOLIDS  Fullyeer Full year Q4 a3 Q= o1 na
{DKr m) =20C=2 2001 2002 2002 2002 2002 20011
Natinterestincome 881 585 197 111 293 280 374
Dividends from shares, etc. 73 273 5 7 S1 1Q 7
Fee pnd commigsion income -26 23 -1 -7 -11 -7 2
Netintereat 8nd fee income S28 805 201 111 333 283 374
Morkat value adjustmants
Bonds ’ 1430 lul-| 333 1016 SEOQ -453 -3:31
Shares -286 -632 281 -aaz -208 738 14
Financislinstruments, etc. -703 30 370 -703 lo 360 115
Haldinge in assaciated undertakings S0Q 223 Ba 3 409 q 35
Expanses 143 124 <4 20 38 32 -
Other aperating income 103 a} 0 0 103 =} s}
Earnings frominvestment portfoligs,
banking buginess 1,817 g7o 485 -30 1,187 188 208
Earnings from investment portfolies,
insuranca business «BO9 - -184 55 580 -100 -
Totel 1,008 870 301 S €07 g5 2105
Total asgets [avg.] 141.287 16B,588 113.276 132,984 142,593 177,108 188,489
Rigk-weishted items [avg.), banking business 32,037 33084 28.021 30.854 34.482 33.858 365131
Allpcated capits] (Bve.), bamking business 2.084 2.540 1,885 2012 224D 2,201 2378

Tatal earnings fram investment portfolios were DKrl1,008m in 2002, This amount has

been reduced by & risk allowance of DKr850m which Danica Pension was not able to bock
in 2002 owing to the low return on investments in the insurance business. If the return on
investments in Danica Fension in 2003 permits, an amount ¢orresponding to the post:
poned risk allowance will be booked under earnings from investment portfolios in 2003
together with the risk allowance for 2003.

The Group's share of the return on investment activities in the insurance group raised
earnings from investment portfolios by DKrd4lm in 2002, For the firgt six months of the

year, the Group's share of the total return on investments in Danica Pension was negative
by DKr287m.

In the second half of the year, the Bank applied a consolidation pahcy according to which
earmarked assets amounting to the nominal value of the equity capital formed the basis
for calculating the investment return on equity. After the shift in consolidation palicy, the
earmarked assets could be included directly in the Group's own poesitions, and the assets
were therefore predominantly short-term interest-bearing instruments with a Jower aver-
age valatility than that of Danica Pension's overall investment portfolio. The return for the
second half of the year was DKr338m.

Earnings from investment portfolios in the banking business smaounted to DKrl,817m, of

which DKrl 57m stemmed from hedging part of the market risk in the first half of 2002 in
Danica Pension.

The return on the Group's own positions after the deduction of funding costs thus
amounted to DKrl1,805m in 2002, up DKr811m on 2001,

Of this returm, the amaount attributable to fixed-income positions was DKrl,389m, up
DKr101m from the year before. The return was attrbutable in particular to positive mar-

ket value adjustments owing to the decline in interest rates over the year and to lower
funding rates.

Shares generated total gains of DKr343m, against losses of DKr322m in 2001, Including
value adjustment of assaociated companies, unhisted equities produced a gain of DKr769m
in 2002. The Group disposed of its 18.75% ownership share of the card company Europay
Norge AS in 2002, posting a profit of DKr186m on the sale. In addition, the Benk reduced
ite shareholdings in the VP Securities Services and the Copenhagen Stock Exchange to
15%, booking total earnings of DKr103m. Owing te falling equity prices on almast all mar-
kets during the year, the Bank recorded a lass of DKr426m on its portfolio of hsted shares.

Foreign exchange positions, on the other hand, generated gains of DKr73m, up DKrd5in
from the year before.
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Dutlook for 2003

The world economy is expected to remain sluggish in 2003 and interest rates will probably
stay Jow. There is still considerable uncertainty about the timing and strength of the eco:
normic recovery on the Group's principal markets in northern Europe.

The Group expects net interest income to stagnate, since margins will be affected by the
low interest rates. Moreover, lending activity may be dampened by the cautious invest-
ment strategy of many customers.

Fee and commission earnings are expectad to edge up in 2003, but much will depend on
trendsin the financial markets and customer activity.

Core insurance income should improve in 2003, slthough this will depand an market con-
ditions.

Against this background, total core income should be at roughly the same level as in 2002,
but the sluggish European economies and lower interest rates may put downward pres-
sure an core income.

The Group foresees a decline in costs in 2003, in part because some of the cost savings
_ achieved in 2002 will not have their fyll effect unti] the 2003 accounting year. Mareover,
the Group incurred one-off expenses in 2002,

Provisianing levels will be influenced by overall economic conditions. The Group believes
that the quality of its Toan pertfolio is satisfactory, the current econamic stagnation not
withstanding. Therefore, the ratio of provisions to total loans and guarantees is expected
o remain low,

Given the subdued activity in the capital markets, the likelihood of continued low interes!
rates, and the risk that the European ecanomies will remain sluggish, the Group expects
core earnings in 2003 to be at roughly the same level as in 2002.

As in previous years, earnings from investment portfolios in the banking and insurance
businesses will depend on the trends in the financial markets, including the Tevel of securi-
ties prices st the end of the year.

The Group expects its tax charge, including the tax on loan loss reserves, 1o be 29% of pre
tax profit.

New accounting provisions that take effect in 2003 require the Group to state unlisterl
securitias at their fair value and capitalise leasehold improvements. The new pravisions
are expected to increase shareholders' equity at the beginning of 2003 by close tu
DKr250m, but they are not likely to have 8 materigl effect on the result for 2003.

Copenhagen, February 20, 2003

Danske Bank

Holmens Kanal 2-12
DK-1022 Kebenhavn K
CVR-nr.B1 1282 28
www.danskabank.com
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Danske Bank Group

CORE EARNINGS AND NET PROFIT FOR THE PERIOD aq az Qz Ql Q4
{DKr m) 200= 20Q2 2002 T00g 2001
Netinterestincome from banking activitiss, etc. 3857 3,958 3.810 3,923 4211
Fee and commisgion income, net 1532 1.437 1570 1573 1813
Tradingincome 807 B85S 831 575 583
Other corsincome 245 408 250 373 343
Careinsurance earnings 378 338 JFaQa 301 2E1S
Total core income 5,734 6,821 8,765 8,745 7.037
Cperating expenses and depraciation 3,260 3.725 3.821 3,683 4,063
Cera earmings bafare provisions 2474 3,086 2.944 3,063 2.863
Provisions for bed snd doubtful debts als | 363 »5a 386 5843
Core earmings 2,059 2,731 2,880 2678 2,272
Profit on sale of subsidiarias - - - - 5
Earnings framinvestment portfalios 301 3 807 =] 208
Profit before tax 2360 2,738 3297 2771 249!
Tex 532 6568 883 835 7s2
Nat profit for the pariad 1,828 2,080 2.388 1,838 1,799
Attributable to minority intarests -

BALANCE-SHEET HIGHLIGHTS

[OKr tn)

Bank loans and advences 479 473 485 434 478
Martgage loans a69 466 asa asa a8
Bonds and shares a33 348 324 312 35.8
Due to creditinstitutions and central banks 320 280 274 270 a2zl
Deposits . azg 413 aiz azZa 440
{ssued bends 700 633 g2l 823 €73
Subordinated debt 31 20 31 35 na
Shareholders' cquity 60 62 [=]e] 18] o7
Totnl assers 1,752 16812 1,566 1,554 1848
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[DKr m) 2002 2001
Interestineome 70,357 79,787
Interest expenseas 51,334 61.181
Netintarestincame 19,023 18.60E
Dividends from sharas, stc. 227 aal
Fee and commizsion income 7,380 7.813
Fees and commissions peid 1.335 1,571
Netinterest and fee incame 25,305 25,288
Seeurtes and foreign axchange income B?S 1.5583
Other operating income 1,230 1.260
Stoff costs and administrative expansas 15,008 15,503
Amproigzation, depreciation and write-downs =391 891
Othar aperating expanses 34 22
Provisions for bad and doubtful debes 1,420 1,752
Income from essociated und subsidiary underiakings l.co8 l.448
Profit on ordinary operetions before tex ¢ 11.184 11.380
Tax 2822 28677
Net profit for the yesr 8,242 8.713

Atuributabls to minority interssts
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Balance sheet for Danske Bank Group

[@oz2/027

{OKr m) 2002 2301
ASSETS
Cesh in hand and demand deposits with cantral banks 17.26% 9.566
Due frarm credit insttutions and deposits with central banks 185,620 140,250
Leans and advances g48,348 8g24.021
Bonda 422,680 363.078
Shares, atc. 9,572 12,357
Holdings in associated yndectekings, atc. 1,673 1421
Holdines in subsidiary undertekings 11,804 8,544
Tangible aseets 68,288 8,459
Own =hares 732 810
Other sasats 132.510 59.864
Prapayments 082 lai2
Totsl ossats 1.751,553 1.538,582
LIABILITIES
Due to credit institutions and central banks 318,573 241,042
Daposits 427,540 400,481
Iszued bonds 6989.7435 §73.454
Other labilitjes 210,609 131,527
Osgferredincame E2a E74
Provisions for obligations 1.524 2.126
Subordinated debe 31,210 31,785
Minority intereats =] 10
Shareholders' equity
Share cegital 7.320 7.320
Share pramium account - 1.227
Reserve from own shares 732 210
Ravaluation regerve 3 =) 50
Braught forward from priar yesrs 47,367 42.44R
Apprapriated from net profit for the yaar 862 5,238
Taral sharsholdars’ equity 80,319 S7.081
Totsl liabiines 1,751,553 1,538,582
OFF-BALANCE-SHEET ITEMS
Guarantees, erc. 85,357 91,852
Othar comnritments 85,788 90.838
Totel off-balance-sheatitems 181,125 162.388
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Profit and loss account for Danske Bank

(DKrm) a2p0a 2001
Interest incoma 37,343 44,784
Interast espenses 23,843 31414
Netinterestincome 13500 13,370
Dividends from shares, ¢tc. 186 349
Fee snd commission income B8.351 6.908
Fams and commigzians paid 1,053 1,322
Netinterest and fee incoma 18,9394 13.305
Securities and foreign exchange inecams 165 1.188
QOther opersting incemaea - 871 8§91
Staff costs and administrativa expenses 11,547 12,071
Amartisation, depreciation and write-downs SOB 787
DOther operating axpenses 27 2
Provisions for bad and doubrful debts 1,312 1.507
Income from assaciated end subsidiary undertakinga ) q,528 8373
Profit on erdinary operations befers tax 11,162 11,330
Tax 2,822 2877
Net profit for the year a,z2482 5,713
PROPQOSAL FOR ALLOCATION OFPROFITS

Net profit for the year 8,242 8,713
Brought farward from prior years _

Total emount te be allocated 8242 8713
Dividends 3.477 3,477
Proft retained 4,768 5.236
Tatel sllocstion 824z 8.713
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Balance sheet for Danske Bank

@oza/027

|_Donske [EE0R

(BKrm)

2002 2001

ASSETS
Cash in hand and demanc deposits with central banks 11.380 7.4877
Due from credit instituticns and deposits with central banks 248,655 180.404
Loens and sdvances 404.387 411,402
Bonds N 288,455 235.477
Shares. st S.2%7 11,752
Holdings in associated undertskings, erc, 1,273 289
Hpldinga in subsidiary undartakings 44,533 40.202
Tangible assats 4,878 4,967 ;
Own sheres 732 810
Qther sazgets 124312 78.777
Prepaymeants a7s 1058
Toto) assats 1,138,742 874316
LIABILITIES
Due 1o creditinstitutions and cantral banks 336,137 263,811
Dcpusits 384,712 373,703
|saued bonas 125,437 128,034
Qther liabilitea 191,745 113.683
Daferred income 532 549
Pravisians for ebligatons 35e 1.039
Subordinated debt 30,502 30,508
Shareholders’ equity

Shaere cepital 7.320 7,30

Share pramium accaunt - 1227

Reserve from ewn shares 732 810

Revsluation rasarve 38 S0

Brought forward frorm prior years 47,367 42,443

Apprapriated from net profit for the yzar 4,662 5,236
Total shareholdars' equity 80,319 §7.081
Totel linbilicies 1,139,742 274,316
OFF-BALANCE.-SHEET ITEMS
Guaranteas, stc. 1853681 191,310
Other commitmaents BB8,044 B86.537
Tota) aff-belence-sheet items 283,405 278,327
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|._Danske [EEA

Capital

MOVEMMENTS IN THE CAPITAL OF DANSKE BANK IN 2002 Beginning Capital Other Other End
[DKrm) of year reduction eddidans dispasals of year
Shere capital 7.320 - - 7.520
Shere premium gosount 1,227 -1,227 - -
Raserve for awn shares g10 - -78 7358
Ravaluation reserve 50 - - .12 38
Profit brought forward q7.884 1.227 €318 3,000 5e.223
Total shareholders' equity 57.081 - 531E -3,080 60,318

The shore capital is made up of 732.000,000 shares of DKrlD, totslling DKr7,320m. All shares carry the sarme rights. Consequeantly,
thereis anly ene glass of sharas. The average number of outstanding shares was 718.314,804 in 2002. At the end of 2002, the number

of gutstanding shares stood at 711,675,848,

MOVEMENTS IN SHAREMOLDERS' EQUITY AND MINORITY INTERESTS

(OKrm] 200z 21201
Shareholders’ aquity at Jenusry 1 57091 50.306
One-off adjustments regerding inaurahce sctivities 1,368 .
Reduction of own shares -3.000 -
Capital increasa - 1,321
Reverssl of revalustion reserve on gale 12 -
Nat profit for the yesr g.z4z2 8,713
Dividends <3477 -31477
Dividends on ewn shares s7 .
Other =] .572
Sharehalders' equity at December 31 60318 57 181
Minarity interests a8t January 1 10 383
Fareign exchange revaluetion -1

Redemprion ef minority interasts - 273
Mhnority interests at December 31 9 10

CAPITALBASE AND SOLVENCY RATIO

DANSKE BANK GROUP DANSKE 8 ANK
[DKr m] 2002 20401 2002 2001
Corc copital, less statutory deductions 5B, 654 55,177 53,418 56,781
Eligible subordinated debt and revalustion reserve 25,580 29,835 29,124 25 221
Statutory deduction far insurance subsidiaries -8,560 -8.208 -6.558 €189
Qther statutory deductons -3R4 -34S -384 345
Supplementary capital, less statutory deductions 22,646 23.282 22,184 22 377
Total eapital base, less statutory deductons 81,300 78,458 21,603 7g 598
Woeighteditems
not includad in trading pardfolio ) 700,688 593,499 474811 agg 744
with market risk included in trading partfolin 73452 BE.159 53.100 B0 386
Tote) weighted items 774,180 758,658 543911 545 130
Cors [rier 1) capital ratio. % 7.58 7.26 10.92 10.20
Solveney rata, % 10.50 10,33 15.00 1133
Statutory minimum asalvency reguirement, % B8.00 8.00 B.00 3.00

The solvency retio is calculated in sccordenca with the rules on eapital edequacy far banks and cartain craditinsttutons. The rules styulste
that the Group's insurance subsidisries are not to be consolidated into the Group accounts, Hence, the solvency margin of these campanies
is deducted from the Group's capital bose befora the capital base is included in the calculation of its selvancy reto. The cansaquent reue-
tionin the solvency ratio was 0.8 percentags points atthe end of 2002 and 0.7 percentece points et the end of 2001.
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Cash flow statement for Danske Bank Group

(DKrm) 2002 200)
Nat profit far the yoar 8,242 B71-
Adjustment for non-cash items in tha profit and loss account =7 150
Net grofit for the yaar adjusted for nen-cash itema in the profit and loss aecount 8,298 8.86%
Increage/decrease in warking capital

Loans and advances ond amounta due from cradit institutions -89,140 -71.428
Depoairs and arnounts due to eredit institutions 105,980 71.0B8%
Mortgage bonds and other bonda issued 26280 110.19%
Qthar working capits] 16,970 13.844
Total 40,100 123,787
Cash flow fram operations 98,399 132,850
Cagh flow from invasting astivities

Acquisition of business . 8L
Sole of business - sgv
Tangible fxed aszcts -138 -5ak
Total «138 -107
Cash flow from financing

Buybsck of cwn shares -3,000

Subordinated debt 2,296 -1.22%
Dividends -3.477 -3.22!
Tetal 4,11 2,450t
Cash and cash equivslents, baginning of yesr anp,334 2786,21!
Cash and cash aguivalents of business acquired ’ - -3.8689
Increase/decrease in cash and cash equivelents 94,080 128,087
Cash oand cash squivalents, end of year 494,414 200,33+
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Notes ta the profit and loss account

COREEARNINGS AND EARNINGS FROM INVESTMENT PORTFOLIOS OF THE DANSKE BANK GROUP AND THESTATUTORY
PRESENTATION OF ACCOUNTS

2002

Earmings from

Care Trading Profiton investmant
(OKr m) earnings ineome zale partfolios Tatal*
Netinterestincome 15658 2.484 - BB1 19,023
Oividends from zhores, ete. 184 - - 7?3 227
Fee and commission jncome sll2 231 - -26 6.055
Net intergst and fee income 21,924 2453 - =528 25,305
Trading incoma/securities and foreign exchange incorme 2,688 -2.458 - Q33 575
Other operating income 1.124 3 - 103 1230
Staff costs and administrative expenseg 14,864 . . las 15.009
Amortisatian, depraciation and write-downs 381 - - . Sa1
Octher operating expensas 34 - - - 34
Provisiona far bad and doubtful debts 1,420 . - - 1,420
Income fram esgocioted and subsidiary undertakines 1319 - - 311 1,008
Profit en srdinary operatinns before tax 10,158 . - 1,008 1l.16a

2001

Earnings from

Core Trading Profit an investment
{DKr m) earnings incame sale l] portfulioa Total™
Netinterest income 16,5658 1486 - 585 18.606
Dividends from shares, atc. 189 . . 273 aql
Fee and cemmissian incoime 6,240 25 - -23 8,242
Netintarsst and fee income 22,973 1511 . B8as 25,288
Trading income/securities and fareign exchange income 3,108 1511 - -3aq 1563
Other operstng iIncome 1,003 - 257 - 1,260
Steff costs and administrative expenses 15379 . - 12a 15.503
Amprtizeton, depreciation and write-downs as1 - - - 531
Other operating expenees S . 17 . 22
Provizisns for bad and doubtful debts 1.752 - - - 1.752
Income from pasociated Bnd subsidiary undertekings 1,223 . . 223 1,448
Profit on erdinary eperations befsre tax 10,280 . z2ap =k ds] 11.380

-] The Btatutery accounting furmat of the Danizh Financial Bupervisory Authority
!} Profit on sale of subsidiaries

Core esrnings comprise the result of customer-related activities, including the trading porifolio and life business. Earnings from
inveatment portfolios eemprise the profits on the propMetary investment portfolius of the banking group and the life business.
Shareholders' gquity ie sllogated to core earnings and earnings from investment portfolios of the ereas in propordon o their
capital requirement.
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Danske Markets / ALM
2-12 Holmens Kanal
1082 Copenhagen K

b Telephone +45 33 44 00 00
Telafax +45 33 44 03 85
20 February 2003
\
To: Fram:
Fax No. +12029429628 | Reference Peter Holm / Knud Erik Kristensen
Securities & Exchange :
Company .. Commmission.. FaxNo. .. 145334403 85
Department Office of Infernational Corporation | TelephomeNo. +4533440420/+4553440412
No. of pages (incl.
Aweation  FileNo82-1263 o | thispage) . 4 -
Plcasc contact us immadiately if you do not receive all the pages

Messape:

Danske Bank A/S - Rule 12g-3-2(b) filings

We are pleased to attach a copy of the press release and the Announcement of the Financial
Results 2002 for Danske Bank Group.

Yours faithfully,

Danske Bank
Danske Markets / AILM

Confidentiality Note: The information in this facsimile message ("fax™) is intended to be confidcntial and for the use of only
the individual or entity named above. The information may be protected by clicnt privilege, work product immunity or other
legal rules, IC (he render of this message is pot the intended recipient, you are notified that retention, dissemination, distribu-
tion or copying of this Eix is stricUy prohibited. If you receive this fax in crror, please notify us immedintely by telephone and
return it to the address sbove, Thank you.

Uanszke Bank A/5
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_ Danske

Bank}

To the Editor - Danske ﬁank'
Commumcations

Holmens Kanal2-12
DK-1082 Kebenhavn K
Tel. +45 33 44 11 34
Fax +45 332 4427 91

February 20, 2003

Danske Bank — net profit of DKr8,242m for 2002

Danske Bank has today announced its results for 2002. The announcement of financial
results and the annual report can be viewed at www.danskebank.com/reports. Highlights are
shown below;

e The Danske Bank Group recorded a net profit of DKr8,242m for 2002, against a net
profit of DKr8,713m for 2001,

» Core earnings remained largely unchanged from 2001.
e Coreincome fell by 4% to DKr27,065m.

» Expenses fell by 5% to DKrl15,489m. The cost/core income ratio fell from 57.5% in
2001 to 57.2% in 2002, Excluding one-off costs of DKr350m incurred in connection

with the restructuring of investment banking activities, the cost/core income ratio stood
at 55.9%.

¢ The charge for bad and doubtful debts declined by DKr332m to DKr1,420m and thus
remained at a low level.

= Eamings from tnvestment portfolios amounted to DKr1,008m, against DKr870m in
2001,

e The Board of Directors is proposing a dividend of DKr4.75 per Danske Bank share,
similar to the dividend approved for 2001,

s Given the subdued activity in the capital markets, the likelihcod of continued low
interest rates, and the risk that the European economies will remain sluggish, the Group
expects core earnings in 2003 to be at roughly the same level as in 2002.

Danske Bank A/S
CVR-nr E112 62 28 - Kubenhuv
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