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Danske Bank Group - financial highlights
CORE EARNINGS AND NET PROFIT FOR THE PERIOD Ql a1 Index Full year
[OKe m) 2004 2003 0a/C3 2003
Wet interestincome from banking activities, etc. 3,709 4,028 82 15,583
Fee and cummiasion income, nct 1,559 1475 106 5,910
Trading incoms BSE 983 a7 3318
Other core incame 293 247 119 1,127
Coreinsurznce earninga 314 268 117 1,008
Total cora incame 6,731 7,000 EE 26,943
Qperating expengas and depreciation 3473 3,679 94 14,820
Cors eernings bafere pravisiona 3,258 3321 se 12129
Provisions for bed and daubtful dabts 321 478 67 1662
Cora gamings 2837 2,843 103 10,487
Ewrnings from invastment portfolios 523 =] 228 2.568
Profit befors tax 3.460 3072 112 13,036
Tax 1,020 B13 125 3,750
Net prafit for the period 244D 2,259 108 9,286
Portion attrbutablae to minority intarests N . .
BALANCE SHEET (DKr bn)
Benk loans 3nd advances 410 350 105 397
Repoloans 144 B0 180 126
Mortgage 1oans 803 478 105 438
Bonds end aharea 429 438 98 434
Dua to gradit institutions and centrel banka 354 a9 104 300
Depasits 448 a2% 104 a35
Repo deposits S0 28 172 43
Issued bonds 723 =1-]-] 108 7635
Subordinatad debt 33 30 110 3a
Shareholders’ aquity =] 63 98 50
Jotal agsets 1,842 1.7G4 104 1.Bag
RATIOS AND KEY FIGLIRES
Nex profit for the pertod per share, DKr 3.6 32 133
Nect proft far Lhe periad 88 % p.a. of averspe =harenplders’ equity 158 14.7 152
Core earnings as 9% p.a, of sverage sharaholdare' equity 189 18.4 171
Cost/corcincome retio, % 516 82.6 S50
Solvency rotio, excl. nat profit for the perind, % 103 101 110
Care (tier 1] capital ratio, excl. net profit for tha period, % 7.1 7.4 7.7
Shere price end of peried, DKr 137.8 113.1 138.8
Book value par share, DKr 3g8 g8.2 89.8
Number of full-time-squivalent staff, end af pariod:
Danske Bank and zonaoldated subsidiaries 15847 18,722 16116
‘Nan-congolidated subsidiaries (inaurence companias) B29 BZ7 B2l
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Review

Net profit up 8% on the first quarter of 2003

13% incrasse in earnings per share

Cost/core income ratio improved from 52.6% 1o 51.6%
Satisfactery earnings from investment purtfolios

Core sarnings expectations for 2004 unchanged

. 8

Results for the first quarter of 2004

Danske Bank Group racorded a net profit of DKr2,440m for the first quarter of 2004,
against DKr2 259m for the first quarter of 2003,

Group core earnings in the first quarter matched the expectations announced at the pres-
entation of the Annual Report for 2003.

Core income
In the first quarter of 2004, core incame fell by 4%, or DKr262m, compared with the
samme perod the year before,

Net interest income declined by B%. Increasing business volume in the banking and mort-
gage finance areas could not fully compensate for the decline in maney market rates in the
Scandinavian markets. The falling rates put downward pressure on the deposit margin and
led to a smaller return on allocated capital. The total effect of the fal) is estimated at
DKr270m. Moreover, the depreciation of the Norwegian kronae had an adverse effact on
netinterastincome,

Net income from fees and commissions went up by 6%, partly as a result of growing inter-
estin securities trading among customers and an increase in lending.

Trading income fell by 13%. The decline was due mainly to & negative effact of the cur-
rency hedging of sarnings at non-Danish units.

Other income rose by 19%, partly due to one-off income from the sale of real proparty.
Cora earnings frem the insursnce business went up by 17%, primarily as a result of in-
creasing business volume,

Expenses

The Group's operating expenses and depreciation declined by 6%, mainly as a rasult of
steff reductions completed in 2003 and falling severance expenses. The cost/core income
ratio improved to 51.6%, down from 52.6% in the samea period of 2003,

Provisions for bad and doubtful debts

Provigions for bad and doubtful debts emounted 10 DKr321m, against DKr478m in the
first quarter of 2003. Bad and doubtful dabts stood at 0.11% p.&. of total loans, advances
and guarantees, against 0.18% p.s. at the same time the year before. The Group's ex-
pected average loss during a full business cycle is estimated at around 0.19% p.a.

Core earnings
Agsinst this background, core earnings incrassed by 3% to OKr2,837m.

Earnings from investment portfolios

Earnings from investment portfolios totalled DKrS23m, against DKr228m in the first
quarter of 2003, [nvastment portfolios in tha banking business genersted earninge of
DKrd4S0m. Danica Pension recorded a profit of DKr73m an its investment portfolios,
against a loss of DKrl141lm in the first quarter of 2003 whan the Group postponad the
booking of its Jife insurance risk allowance and therefare reduced sarnings from invest.
ment portfolios by the same amount.
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Tax _
The Group's tax charge, including tax on loan loas reserves, 18 calculated to be
DKr1,020m, corresponding to a tax rate of 29%.

Return on 2quity _
The return on equity was 15.9% p.a. agsinst 14.7% p.a. in the first guarter of 2003,
Earnings per share rosa to DKr3.6 - an increase of 13%.

Capital and salvency

Share capital

At the annusal general meeting on March 23, 2004, shareholders decided to reduce the
share capital by a nominal amount of DKr384,100,870Q by cancelling the shares bought
back under the repurchase programme in 2003, Whean the cepital reduction is registered
after the stipulated deadline for claims fram shareholders at the end of June. the share
capital will amount te DKrE,722,657,520 divided into 672,265,752 shares.

In the firet quarter of 2004, the Group bought back 5,092,844 shares at an average price
of 137.07 (excluding dividends) and a total market value of DKrES8m. This buyback forms
part of the rapurchase programme of a total market value of DKr3bn during the first half of
2004. At the annual general meeting in 2005, the Group will propose that the shares
bought back ba cancelled.

DANSKE BANK SHARES . Q1 Ql Full y=ar

2004 2D03 2003
Averaga rumber of shares sutstanding in the perlod 671,251,800 711,1€5 401 696,374,857
Number of shares putstanding, end af period 667,172,808 708,809,511 672,285,752
Number of iszued sheres, and of periad 711,675,849 732,000,000 711.675,E49

Shareholders' equity

Shareholders' equity was DKr62bn at the end of the quarter. The change in Group equity
since the end of 2003, aside from the net profit for the period, reflacts the chenges re-
sulting from amendments to Danish accounting legislation (eee Accounting Policies be-

low]. In addition, sharehulders’ equity was reduced by DKr698m after the share buyback in
the first quarter of 2004.

Salvency

Tha solvency ratio at the and of March 2004 [excluding the net profit for the period) stood
at 10.3%, of which 7.1 percentage points derived from Group core (tier 1] capital. The
share buyback in the first quarter of 2004 reduced the core (tier 1) capital ratio by 0.1 of g
percentage point. The forthcoming share buyback in the second quarter of 2004 will re-
duce the retio by anothar 0.3 of a percentage paint.

Dsanske Bank intends ta raize hybrid capital in the amount of $700m in the second quarter
of 2004.

CAPITAL AND SDLVENCY March 31, Maerch 31, Decembar 31,
[OKr m) 2004 2003 2003
Care cepitsl, 1885 statutery dedustions 57,362 5B.468 S50.6888
Supplemantary capital, lasa atewutory deductions 25,188 21,808 25,351
Tats) capitsl basn, less statutory deductions B2,561 80,277 24,050
Totel welghtad tems 803,432 791,403 766,985
Sulvancy ratig, % 103 10.1 110
Cora (ter 1) capita! ratio, % 7.1 74 7.7
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doo6/026



06/05

'04 11:25 FAX_+45 33 44 03 85 DB DEBT MARKETS.CPH

- -Danske.

Balance sheet

The total assets of the consolidated Group were DKrl,842bn at the end of the quarter,
against DKrl,764bn a year earlier. Danica Pansion's assats, which are not consalidated in
the Group accounts, amounted ts DKr135bn, against DKrl81bn st the end of the first
quarter of 2003. :

Lending
Loans and advences extendad by the banking business increased by DKr2Cbn, or 5%, to
DKr410bn,

Domestic loans and advances grew by DKr9bn, or 4%, reflecting 2 DKr13bn increase in
the retall segment and a DKrdbn fsll in the carporate segment. Since the beginning of the
year, domestic lehding has risen by DKr7bn, or 3%,

Loans and edvances extended by non-Danish units increased by DKrl1bn, or 4%. When
adjusted for changes in exchange rates, lending advanced by DKrlSbn, the result of a
DXr18bn, or 12%, increase in the other Nardic countries and a DKr3bn, or 4%, fall in non-
Nordic countries. Since tha beginning of the year, landing by units sutside Denmark has
risan by DKr&bn, or 3%.

Repo Inans grew by DKrE4dbn to DKr144bn, compared with the repo loan portfolio at the
end of the first quarter of 2003. Tha growth was attributable to the increase in tha busi-
ness volume with selacted globel financial institutions and higher customer activity in the
fixed-incoma market.

Mortgage lending rose by 5% to DKr503bn at the end of the first quarter of 2004.

Securities

Bonds and equities amounted to DKrd29bn, against DKr438bn at the end of the first
quarter of 2003.

Deposits

Deposits toralled DKr448bn, against DKr4239bn at the end of the first quarter of 2003,
The increase of DKr13bn, or 4%, was the result of a DKrl2bn increase in deposits made
by large institutional clients and a DKr7bn incraase in deposits made by ratail customers.

Ratings

In April 2004, Moody's, the international rating agency, upgraded the Group's long-term
rating from Aa2 to Aal. Moreover, the Group was upgradad fram B+ ta A- in the category
Financial Strength. The Group's long-term AA- rating with Standard & Poor's remained un-
changed.

Incentive programmes

Share options far the accounting year 2003 were allotted in first quarter of 2004, The to-
tal number of share options allotted was 2,280,000, including 130,667 allatted to the
Executive Board members, The strike price was fixed at DKr157.18, computed as the av-
erage price of Danske Bank shares for 20 trading days after the release of tha annual re-
port plus 10%. Moreover, the humber of rights allotted to purchase conditional shares
was 310,000, including 5,377 allotted to the Executive Board members. The markst value
of these conditional shares of DKr44m was expensad in the 2003 acecounts together with
the bonus awsrds for the year.

At the and of the first quarter of 2004, members of the Board of Directors and the
Executiva Board held 35,434 Danske Bank shares.

DANSKE BANK Fret quarter of 2004 6/25
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Accournting policies

The report for the first querter of 2004 has been prepared in compliance with the
Copenhagen Stock Exchange guidelinee for issuers of listed securities. The Group has not
changed its accounting policies from those fallowed in the Annual Report for 2003 except
in the instances indicated below. The changes were implernented to adjust the accounting
policies to emendments ta Danish accounting legislation.

With effect frem January 1, 2004, software developad by the Graup is capitalised as anin-
tangible asset and amortised aver its expected useful life, with a maximum of thrae years.
Previously, development costs were charged fully to the profit and Joss account in the year
of davelopment. The pre-tax profit for the period was DKr8m higher becsuse of the changs.
After tax, the effect was DKrém.

Certain types of fee income that form an integral part of the actuel return on loans, ad-
vances, guarantees and the ke are acerued over tha term of such facilities. Praviously,
such types of fee income were booked as income on receipt, Shareholders’ equity as at
January 1, 2004, was DKr188m lower becauss of this change, whereas the pre-tax profit
for the period was DKrl2m higher, Aftar tax, the effect was DKr8m.

Comparative figures have not been restated.

international Financial Reparting Standards (IFRS)

The Group plans to present its report for the first quarter of 2005 in accordanca with the
IFRS.

At the end of March 2004, the International Accounting Standards Board [JASB) pub-
Nshed new reporting standards, including insurance reporting standards, to come into
force on January 1, 2005. The IASB's restrictions on valuation of assets st their fair value
still need to be deterrmined before the new international standards can be fully imple-
mented. Apart from this, the Group is implementing the new standards as scheduled,

The Graup expects to announce the finencial effect of tha implementation of tha [FRS to
come into forca on January 1, 2005, in its Annual Report for 2004.

DANSKE BANK First querter of 2004 7/25%
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Business areas

The organisational adjustment announced in October 2003 took effect on January 1,
2004. The adjustment included a separatinn of Banking Activities, Denmark, inta a Danske
Bank division and a BG Bank division.

Dther Banking Activities comprise the Danish banking activities carried out by the subsiqi-
aries Nordania and HandelsFinans and the international banking activities cerried out in
the UK, the USA, Luxembaurg, Germany, Poland and Finland.

The comparative figures for 2003 have been restated to reflact the new organisational

structure,
CORE EARNINGS BEFORE PROVISIONS Shars
Qi Qi Index Ql
(OKrm) 2004 2003 04/03 2004
- Banking Activitics, Dansks Bank 1,018 1,020 100 31%
- Banking Activitiea, BG Bank 398 373 107 12%
- Bonking Activities, Ngrway - 81 138 58 2%
- Banking Activities, Swaden 159 " 189 aq 8%
« Dther Banking Activitiez 438 &4q1 =] 1Z%
Banking Activitiea, tatal 2,09% 2,142 98 643%
Moaortgage Finance 537 819 87 17%
Danska Marketa 308 351 <] 9%
Danszke Cepital 104 71 148 3%
Denice Pansian 314 265 117 10%
Othar aress -100 -131 76 3%
Total Grouwp 3.858 3321 [g 100%

The Group's total core earnings before provisions amounted to DKr3,258m in the first
quartar of 2004, against DKr3,321m in the first quarter of 2003, corrasponding to a fall
of 2%,

The improvement in core earnings from Other areas reflacts a decline in severance pay-
ments from DKr220m in the first quarter of 2003 to DKr70m in the first quarter of 2004
and adverse resuits of currency hedging of earnings at unite outside Denmark.

Developments in the individual businaes aress ere described on the following pages.

DANSKE BANK First quarter of 2004 B8/25
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Banking Activities, Danske Bank

Baonking Activities, Donske Bank, encempassas tha banking octivitles carriad awt by the Dancka Bank division In Danmaork. Donske
Bank cotsrs ta all typas of retail and corparate customers, The Sank's finoncr eantres sarve large corparole customers, ondits
privats bonking department serves affluenat retoil customera, Banking Activities, Danske Bank, hos 282 branches end almost 4,200

employres.

BANKING ACTIVITIES, DANSKE BANK (=33 aa a3 a2 Q1 Full yaar
[OKrm) 2004 2003 2003 2003 2003 2003
Net intarest income 1,385 1,414 1,803 1411 1.4q2 5670
Feeincoms 7358 83C 683 729 671 2693
Otharincoms 152 126 143 169 128 566
Core income 2244 2,170 2,208 2309 2.e4al 8,929
Opserating expensas and depreciatian 1,228 1328 1,835 1371 1221 5,156
Core sarnings before provisions 1,018 84l 9574 838 1020 3773
Pravisions for bad and daubtful debts =22 203 132 ag? -3 els
Core sarnings 7898 €38 gdaz 451 1,023 285a
Bank laana and advancss, end of pariod 144,975 1388674 132,348 jel1,B7a 142459 139,874
Deposits, end of period 179,180 178,553 180,356 180,005 172,555 178553
Risk-weighted items {avg.) 149,580 148,766 146,745 148451 145281 147318
Alloeatad capital (ave.] ) 9721 9,670 9,538 8643 9443 9,578
Core esrhinga b5 % p.a. of allocated capital 328 26.4 353 18.7 a33 300
Cobpt/core incaomao ratis, % 546 613 559 584 545 572.7

Core income unchanged despite falling interast retes
Highar income from securitias traeding by custamers
= Satisfactory sales of Donske Prioritet
s  Growing market shars of retsil lending
» Daclining market share of carporate lending

Core earnings before provisions remained st the level recorded in the first quarter of
2003, slthough net interast income declined as a result of the fall of about 0.8 of 8 per-
centage point in short-term money market rates. This led to a fall in the return on allocated
capital and reduced earnings on tha deposit surplus, On the ather hand, higher fee income
and other income sustained core income. Trading activity rose for almast all types of secu-
mties products.

Expenses were at the same level as the year before. Provisions for bad and doubtful debts
amountad to DKr222m in the first quarter of 2004,

Total loans rose by 2% from the first quarter of 2003. Retail Joans advanced 26%, in part
because of healthy ssles of the property financing product Denske Prioritet, which is an al-
tarnative to mortgage financing. This helped lift Danske Bank's share of the retail market
from the level recordad in March 2003, Meodest demand for corporate loans resulted in a
6% fall in this segment. The Bahk's market share of corporate loans was lower than at the
end of March 2003.

Smles of customer packages were satisfactory. During the first three months, the Bank
sald 20,000 Danske Ekstra packages. An increasing number of them included the
American Express card. Sales of the customer packages Danske Erhverv and Danske Ung
ware also satisfactory. At tha end of the quarter, Danska Bank had sold a total of 294,000
customer packages. !

In the first quarter of 2004, the Bank recorded an inflow of both corporate and retafl cus-
tomers to 1tz finance centres, whereas the number of customers in the rest of the branch
network remained stable. No branches were merged in the first quarter.,

DANSKE BANK First quartar of 2004 8/25
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Banking Activities, BG Bank
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Banking Activitics, G Bank, sncoempasses the banking acrivities carred out by tho BG Bank division in Cenmark, BG Bonk serves cll
types of ratoil cugtomers and Most corporote custorners through Tt branch network. In addition, BG Bank eerves o number of ogricul-
turgl custemers gt specie) agricultural centres. Banking Activities, BG Bank, hoa 125 bronchee and just over 1,800 employses,

BANKING ACTIVITIES, BG BANK a1 Q4 Q3 aa al Ful) year
(ODKrm] 2004 2003 2003 2003 2003 2003
Net {ntarest inname 64) 631 531 643 666 2571
Fes income 314 =03 300 2388 295 1,194
Other incame 32 3z 24 54 25 135
Corainpcome 887 966 ass 283 =1=1 3,800
Operating expensgs and depreciation 588 858 go2 644 613 2,517
Care earnlnge before provialone 399 308 353 343 373 1,363
Provigions for bad snd doubtful debta 23 84 S0 3 38 175
Care sarnings 422 224 303 346 335 1,208
Banklosne and advances, end of peried 48,138 47,543 45373 15,847 45,700 47.543
Depusits, end of periad 62,258 62577 50,858 31.963 61514 62577
Rizk-weighted items (avg.) 51,874 50,748 50,8586 sp.S22 49,338 50,%36
Allocated capita) (avg.] 3372 3,289 3.293 3,284 3211 3272
Care earnings sg % p.a, of allocsted capital 5Q.1 a7.R 358 421 al.? 358
Cost/core incamne ratio, % 5986 8A.1 63.0 64.3 62.2 a5

= Coreincome unchenged despite falling interest rates

Incraase in lending as a result of satisfactory Bolig Plus sales

= Improved cosr/core income ratio
» Market share of lending maintained

Core aarnings before provisions was 7% higher in the first quarter of 2004 than in the
first quarter of 2003. Growth in lending compensated for lower short-term money market
rates, which put pressure on tha deposit margin.

Fee income benefited from a Iarger trading volume in the gecurities market and good seles
af BG Invest products. In eddition, the increase in lending Kept loan processing fees at a
high lavel.

Expenses were 4% lower owing to staff reductions in 2003. Provigions for bad and doubt-
ful debts showed a positive result of DKr23m.

Total loans and advances grew by 5% from the first quarter of 2003, Retail loans rose
13%, owing mainly to satisfactory sales of the property financing product Bofig Plus, which
is an alternativa to mortgage loans. Loans to corporate customars fell 29%. The market
sharas of loans to retafl and carporate custormets were unchanged from March 2003.

The number of BG Plus customer packages grew by 6,500, In the first quarter of 2004,
BG Bank sold 1,100 BG Erhverv packagas to self-employed persons. The packages were
launched at the beginning of 2004, At the end of the quarter, BG Bank had scld a total of
220,000 customer packages.

BG Bank banefited from a positive trend in the number of custamers in the first quarter of
2004. in sddition, BG Bank managed to extend its business with a numbar of customers
who had previously used its facilities sparingly. No branches were merged in the first quar-
ter.

DANSKE BANK First querter of 2004 10/235
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Banking Activities, Norway

Banking Activities, Norway, encampasses the banking ectivities carried out by Fokus Bankin Norway. Bonking Activities, Norway, has
63 branches ond about 1,000 employass.

BANKING ACTIVITIES, NORWAY Qi G4 a3 o2 al Full year
[DKrm) 2004 2003 2003 2003 2003 2003
Net intarast income 264 289 325 318 338 1,270
Fee income S8 a8 7% §l sS 257
Otherincome 14 11 18 29 1D €6
Corcincome 336 368 414 408 403 1,593
QOperating pxpenzes and deprecistian 2558 eea 2a4 291 264 1,083
Cere earnings before proviaions 81 8a 170 117 138 S10
Provisiong for bad ond doubtful dsbts 13 18 a3 46 26 136
Care earnings &8 8S 127 71 111 374
Core earnimgs in local currency | 78 az 138 as 118 425
Bank loans snd sdvances, end of period 54,415 52,632 35,196 52,156 528433 52,832
Daposits, end of pariod 27,861 28,9249 26,289 30,383 28511 28,424
Riak-weighted items [avg.) 44674 435,334 47,513 as.223 48520 47,3889
Allucatad capital {avg.) 2504 2,947 =088 3134 3,154 3,080
Core earnings 2= % p.a. af ellocated capital 5.4 B.B 164 .1 14.1 12.1
Cast/care {ncome ratio, 3 78.8 77.2 ses 713 655 68.0

e Naeatinterestincome down by 22% due to the sharp fall in short-term money market
rates and in the Norwegian krone
Lending up 11% inlacsl currency since the first quarter of 2003

¢ Opening of new branches in Oslo, Bargen end Trondheim

Core earnings before provisions from Norwegian banking activities amounted to DKr81m
in the first quarter of 2004. The fall of DKrS8m from the first quarter of 2003 stems from
the sharp fell in Norwegian maoney market rates end the Norwegian krone. Lower returns
on allocatad capital and lower deposit margins therefore overshadowed the positive ef-
fects of the underlying growth in lending. Measured in local currency, income fell by 8%,
wharess expenses rose by B% as a result of an increase in provisions for pension com-
mitments and the establishment of new branches.

Provisions for bad and doubtful debts amounted ta DKr13m in the first quarter, against
DKr28min the first quarter of 2003.

Lending totalled NKr&2bn, reflecting a 15% increase in loans to remail customers and a
8% increase in loans to corporate customers. Demand for corporate loans remainad
moderate, although the inflow of new customers continued. Fokus Bank is the principsl
banker of 10% of Norway's 500 largest businesses. [ts market share of both loans and
depoyuits was 4%.

The inflow of retail customers was cansistantly high sfter the new branch openings and
launches of new products and customer programimes in recent years, Fokus Bank serves
230,000 customers. In the first quarter of 2004, new branchaes were opened in the three
largest cities, Oslo, Bargan and Trondheim,

DANSKE BANK First quarter of 2004 11/25
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Banking Activitias, Sweden

Banking Activitias, Swaden, encompasssa the benking activities corred out by Ostgota Enskilda Bank end Provinsbonkerns in
Swedan. Banking Activities, Sweden, has 26 broncheg and obout 1,000 employses.

BANKING ACTIVITIES, SWEDEN Ql Q4 Qa3 a2 al Full year
{OKr m) 2004 2003 2003 2003 2003 2003
Netjnterest intame 334 366 321 2068 345 1,340
fFee incoma 100 es 87 B9 78 320
Otharincome 12 i8 26 17 13 74
Core inéoma 445 474 a34q IR 4349 1,734
Operating expenzes and deprecistion 287 283 250 254 265 1.082
Core aBrnings befors provisions 159 181 14 138 169 672
Provigions far bad end doubtful debts 3 32 34 10 103 111
Core 9arnings 156 1ag 218 128 =13 561
Cora sarnings in Yocel currency 194 187 2588 158 ag 684
Bank lasna and advances, end of period 77.408 75,262 73724 70,943 85887 75262
Deposits, end of paring 26.377 26,131 26,161 24,067 23.28q 26,131
Rizk-weighted {tams {ave) 64,509 52,3680 63,022 621404 80.8539 62,173
Allocated capitel {avg.] 4,133 4,085 4,098 4,056 3,956 4,031
Cors earnings as % p.a, of allocuted cepital 148 147 213 128 6.7 138
Cost/core incoms ratio, % £4.3 61,8 578 64,8 61.1 61.2

. Core income up 3% despite falling interest rates

. Increasing fee income as a result of higher activity in the securities market
- Grawth in lending of 179, in local currency, since the first quarter of 2003
- Opening of two new branches in Stockholm

Core earnings before provigions from banking activities in Sweden amounted to
DKr158m, against DKr169m in the first guarter of 2003,

The fall in interest rates had a negative effect on earnings owing to Jowar returns on alle-
cared capital and lower deposit margine. Net interest income, measurad in local currency,
fell by 3% from the first quarter of 2003 despite good growrth in lending.

Fea income advanced substantially on the strength of increasing equity trading by custom-
ers, growing business volume and the 1aunch of B new retall customer programrme which
gives customars access to a larger number of sophisticated bank praducts.

Total growth in income was 3%, measured in Jocel currency, compared with the first quar-
ter of 2003.

The rise in expenees raflects the increase in staff and the establishment of a new Swedish
head office at Norrmolmstorg in Stockholm. Moreover, two nhew branches were openead in
Stockholm in the first quartsr of 2004.

Lending totalled SKr9Bbn, reflecting a 19% increase in loans to retail customers and a
13% increase in logns to corporate customers. Growth was attrbutable to the inflow of

new customers through the branch network and to good sala= of property financing solu-
tions.

Market shares amounted to 8% of loans and 4% of deposits. Danske Bsnk in Swedan
serves 180,000 customers.
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Other Banking Activities

Orhar Banking Activitiea comprigs the Donigh banking activitiss carrled out by the subsidiaries Nordapia and MandelsFinans ond the
international banking ochivities cornisd out in the LK, the USA, Luxambourg, Germony., Palend and Finland.

OTHER BANKING ACTIVITIES Ql Q4 Qz 02 qal Ful vear
IDKrm] 2004 Rr003 2003 2003 2003 2003
Netinterest ineoma ’ asD 518 a8z 489 477 1,947
Feeincome 148 146 126 162 147 581
Other income - 35 22 -5 [5]-] as 13a
Coreinceme €43 GE6 8a4 5493 873 2,682
Operating expeness and depraciation 205 281 238 2aa 232 368
Core earnings bafore provisions 438 ao0s 363 a7g 441 1,684
Provizion= for bad and doubtfu) debts 104 43 143 -78 286 397
Core sarmings 334 382 236 554 153 1,287
Benk loans and sdusncas, snd of perod £R.223 gEB12 51,832 94,713 90,546 86,812
Depositz, end of pariod 58,374 61,373 56,382 58,744 &§8,804 61373
Risk-welghted items [avg.] 110,488 114001 119374 120,837 126,558 120,181
Allocated capitel [svg.} 7,182 7410 7,758 7.881 8,228 7812
Core sarmings as % p.a. of sllocated copital La.8 198 11.7 2a.2 75 188
Cost/core iIncome ratie, % 319 a0.9 389 215 345 354
CORE EARNINGS BEFORE PROVISIONS Qi o4 as o2 a1 Full year
{DKrm) 2004 2003 2003 2003 2003 2003
Benking Activitins, UK 171 156 173 197 1686 882
Banking Activitizs, USA a7z 57 ay 75 78 as7
Nordania 91 88 a3 B85 a3 320
HandelsFinanz 29 24 28 37 32 121
Other 100 89 -1-] BS ez 304
Tota] Dther Banking Activities 438 405 355 a78 441 1694
The UK

Core earnings before provisions from UK banking activities amounted to DKrl71m,
against DKr166m in the first quartar of 2003. Although there was a decline in the level of
acrivity, care earnings, measursed in locel currency, rameined st the same level es in the
first quarter of 2003 beceuse both income and expenses fell.

The USA

Core earnings before provisions from US banking sctivities amounted to DKr47m. Disre-
garding the effect of the fallin the dollar, core earnings declined by DKr22m from the first
quarter of 2003. This trend is due to the angoing reduction in exposure to businesses out-
side the Bank's principal markats in northern Europe and to one-off gains in 2003.

Nordania

Care earnings before provisions were DKr91m, against DKr83m in the first quarter of
2003. The increase in earnings was due mainly to higher businass activity and ta profits
on 3ales of assets.

Other
Tha growth in incame fram other ereas cams primarily fram paositive developments in ac-
tivities in Luxembourg.
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Mortgage Finance

Martgage Finonce encampasses the Danske Bonk Group's mortgage finance ond real-estare agency business in Denmark. The divi«
sian morksts irs Ainoncing solutlons threugh Reolkredit Donmark, Danska Bank, 8G Bonk ond "hama”. Raclestats agency business is
corried out through “home”.

MORTGAGE FINANCE Ql Q4 Q3 a2 al Full year
[OKrm) 2004 2003 2003 2003 2003 2003
Natinterast income 7?51 788 851 783 804 X226
Feeincome 33 a7 ee q1 70 186
Qiher incomea &7 61 -24 38 75 128
Coreinéame a51 896 ass B40O 2438 3,540
Cperating expenans and depreciation 314 370 347 360 330 1,407
Care sarnings before provisions 537 - 826 508 480 618 2133
Provisions for bed and doubtful debts 2 19 -19 -2 2€ 24
Carc carnings 835 507 527 q982 593 2,108
Loans, cnd of perod 503,133 q88,037 489471 4848 464 a477,7¢0 498,037
Rigk-weightad itema (avg.] 245,008 267,771 244,896 238,535 235,483 241,963
ANacated capital {avg] 16,186 16,105 15,918 15,570 15,308 15728
Core carnings as % p.a. of allccated capital 132 126 132 124 15.5 134
Cast/core income ratia, % 369 41.2 q08 42.9 348 39.7

* Lower core income in comperison with last yesr's extreordinarly strong refinancing
activity
Growth in lending of 5%
Net new lending adversely affected by sales of bank-based property loans

* Market shara of interest-only loans at 41%

In tha first quarter of 2004, Mortgaege Finance generated core earnings before provisions
of DKr&37m, against DKr&189m in the first quarter of 2003.

Core income was DKr851m, against DKrS438m in the first quarter of 2003, Total lending
was 5% higher than at the end of the first quarter of 2003. Core income was adversely af-
fected by the fact that the mortgege finance market did not see the same extraordinarly
high refinancing activity as in the first querter of 2003. In addition, lower short-term
money market ratas lad to smaller returns on allocated capital and liquid funds.

Qperating expenses and depreciation were 5% lower than in the first quarter of 2003,

Realkradit Denmark’s gross lending totslled DKr35bn in the first quartar of 2004, against
DKr51bn in the same period the year before. Reslkredit Danmark's market share of gross
lending stood at 31.3%, againat 30.0% in the first quarter of 2003, The market share of
net new lending was 25.4%, compared with 27.0% in the first quarter of 2003, Net naw
lending is defined as gross landing less repayment of loans with or withour the raising of
new loans. The markat share was adversely affected by the bank branches’ sales of tha
new property financing products,

The loan portfotio rose by DKr25bn ta DKr303bn since the end of the first quarter of
2003, the privete market accounting for almost half of the increase,

In the first quarter of 2004, interast-only loans still accounted for a Jarge share of activi-
ties in the private markat. In the two guarters since the launch of interest-only loans in Dc-
tober 2003, Realkredit Danmark disbursed interest-only loans of a tatal value of DKr35bn.
This corresponds to a5 market share of 41%. Almeost all interest-only loans were disbursed
as FlexLan®,

in the first quarter of 2004, FlexLan" accounted for 75% of all Inans disbursed by
Realkredit Danmark, against 52% for the whole of 2003, At the end of the first quarter of
2004, FlexLan® constitutad 44% of the mortgage Ioan portfolio, against 40% at the end of
2003,
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Danske Markests

Donske Markats la rasponszible for the Group's activities in the financiol merkets. These activities includa foreign exchiangs, equity and
Fixedsincome trading, manogement of tha Groug's shart-tsrm liquidity ond trading services for the Group'a retail banking units, Donszke
Morkets servas tha lorgest corporate and institutional clients, providing financial products, odvisory services regarding acquisitions

and assistance to customers in connection with their issus of aquity and debt on the internotional finonciol markats.

DANSKE MARKETS ' o1 a& as Q2 a1 | Fullyear
(OKrm] 2004 2003 2003 2003 2003 2003
Core ingome 590 520 581 702 701 2,604
Operering expensas and depraciation 3ez 310 320 422 350 1,402
Care earnings before provisions 308 310 e61 QB0 351 1,202
Provisions for bad and doubtful dobts [o] ] o o o s}
Core earnings 3ae 310 281 280 351 1.202
Loeng, end of period 3515 1,807 4012 3,835 3,338 1,902
Rizk-weighted items [evg.) 61,630 45,407 60,678 78,547 68,421 53,888
Allacated enpitel {avg.) 4,008 2,881 2944 5171 asie 4,140
Cora sarnings 82 % p.o. of allocatad <apical 308 4a2.0 263 21.7 311 28.0
Cosat/core incoma ratio, % 55.4 50.0 s5.1 en.l 49.9 538

e Satisfactory lavel of income maintained
« Higher earnings from equity trading and corporate finance

in the first quarter of 2004, Danske Markets generated core earnings before provisions of
DKr308m, egainst DKr351m in the first quarter of 2003. Although lower than Iast yesr,
the level of earnings is stll considered satisfactory. The rise in costs was attributable
mainly to higher transaction-based expenses and to provisions for performance-based

compensation.

Sales of fixed-income products continued the good trend of the previcus quarters. As be-
fore, government and mortgage bonds accounted far most of the trading volume. Danske

Markets consalidated its leading position in the Scandinavian market.

The foreign exchange markets continued to see large fluctuations in axchange rates be-
tween the major currencias and between the Scandinavisn currencies, Customer damand
for angoing services related to foreign exchange products, including options, remained

high.

Danske Markets experienced an increase in investor interest in the Scandinavian equity
markets. Retail and international invastars accounted for the largest increase, but Danish
institutional clients also increased their business valumes. This trend resulted in a healthy

rise in equity seles and earnings,

Corparate Finance achieved sUbstantial growth in income in the first quarter of 2004, A
number of the advisory assignments that Corporate Finance had been working on for quite
some time were concluded in the quarter under review, The prospects of economic recov-
ery nd improved liquidity and higher risk tolerance in the capital markets generally en-

hancead customer demand for corporata finance advisory services.
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Denske Capital

Dansks Copitol manages the funds of retafl customers and tnetitutiono! eNents and fha funds of Danica Pansion, Firstnaordic,

DB DEBT MARKETS.CPH

Puljsinvest (pooled investment) ond Flexinvest. The division alza provides advisary servicss te Denske nvest and BG invest. Invest:
ment monogemsnt products are sold to ratcil end corparote cugtomsrs through the cauntry orgonigotions and external distributors.

Donska Copitel servas institutionol investors dirsctly.

DANSKE CAaPITAL a1l o4 Q3 Qz Q1 Full year
(OKrm] 2004 2003 2003 2003 2003 2003
Net interest income 2 1 b 1 1 2
Feaincorne 181 180 182 181 155 71e
Otherincome -4 <13 -5 -20 2 .35
Core income 173 178 174 170 158 ©85
Dparating expenses and depreciation 75 117 as 108 88 a0z
Core sarnings befare provisiens 104 61 B8 €2 71 283
Riak-weiphtad items (avg.) 1,048 1,828 1.3032 1,409 1172 1,379
Ceat/care incoms ratia, % 418 857 500 835 $6.3 58.7
Assets under managsment [OKr bn) 383 %70 387 365 348 370

= Highar core incormne due to positive developments on the capitel markets
Retail market share of 39%
Positive turnaround in seles to institutional investors
Lawer costs

Core earnings before provisions were DKr104m, against DKr71m in the first quarter of
2003, The growrth in earnings was due mainly to higher core income resulting from an in-
crease in assets under management combinad with a rise in core income as a percentage
of as=ets under management, The increase in this percentage reflects, among other
things, an increase in the proportion of equities under manegement to 18% in the first
quarter of 2004 from 159 in thae first quarter of 2003.

Operating expenses and daepreciation declined by 153%, due mainly to restructurings in
2003.

Totsl assets under management rose by 10% from the end of March 2003 to DKr383bn,
Increased ssles accountad for 42% of the rise, and the rest was ascribable to develop-
ments on the equity and bond markets,

Danska Capital's retafl marker share of total assets was 38% at the end of March 2004,
against 42% at the same time in 2003. Danske Capital experienced a turnaraund in seles
to institutional custamers in Denmark, After a somawhat difficult year in the Danish insti-
tutional market in 2003, when a numbar of index-linked mandates were discontinued or
reduced, sales rose by DKrl.2bnin the first quartar of 2004.

Results of investments wera not completely satisfactory in ail investment categories in the
first quarter of 2004. Generally, the returns on bond portfalios and global equity portfolios
underperformed the benchmarke. On the other hand, value was created in tacticael asset
allocation, investment-grade credit bonds and a number of Nordic and eastern European
equity funds. The hedge fund Danske Hedge Moartgage Arbitrege achieved an asbove-target
raturn.
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Darrica Pension

Danica Penzion encomposses all tha Greup's activities in the lifa insurenze and pensians morkst. The ored, marketed under the name
of Danice Penaian, is run by the Donica Pension Group and Forsikringsgelskabet Danfea and targals both retail and corparatt cug-
tamars. Products oro morketed thraugh o range of distribution chonnsle within rha Donske Bonk Group, primorily Banking Activities'
putlers ond Daniso Fansion's taom of insuronce agents ond odvisers.

DANICA PENSION a1l Q4 as az Q1 Full year
(DKrm] 2004 2002 2003 2003 2003 2003
Net interaat income on allacsted assats 71 87 52 88 231 310
Risk sllowsncs 254 211 241 231 217 200
Unitdinked and haalth carg business, etc, 349 72 3 24 17 -2e
Core insurancs income 358 236 312 322 317 1,18
Funding cest, net 45 .57 38 a1 -48 -184
Core ingurance sarmings 314 178 27a 202 268 1,004
Tachnicel provisions 177324 172645 170327 169.78S 164,578 172,645
Allocated capital [salvency margin] 7,081 §,510 €913 6,883 5,721 5,510
Core earnings as % p.o. of sllocatad capital 17.7 104 159 16.4 16.0 145

* Improvement in cora insurance earnings ‘
* Return oninvestmants of customer funds of 3.2%, against 1.3% the year before
s Srtrengthening of callective bonus potential

Core earnings from the Group’s insuranca sctivities amounted to OKr314m, against
DKr2BS9m in the first quarter of 2003.

The life insurance risk allowance totalled OKr254m, sgeinst DKr21 7m in the first quarter
of 2003, This rigse was the result of increasing business volume.

The positive trend in the securitiee marksts allowed the booking of the risk allowance for
the period. Danica Pension posted a return on investments of custamer funds of 3.2%,
against 1.3% in the first quarter of 2003. The return an bands, including derivatives, stood
at 3.1%. The return on equities was 4.3%, and the return on resl property was 2.2%. Given
the market conditions and the chasen risk prafile, the return wae satisfactory. Investment
assets consisted of bonds (B1%), equities (10%) and real property (9%)]. Customaers with a
unit-linked pension scheme and a medium-risk prafils obtained & return of 4,6%.

Gross premiums, including unit-linked products, were about DKr3.5bn, in line with the lavel
in the firet quarter of 2003. The trend in reguler premiums was eatisfactory, while single
premiums were lower than axpected. /

Unit-finked and health care business generated a profit of DKr34m, against OKr17m the
year before. Danica Link gross premiums stood at DKr500m in the first quarter of 2004,
up 18% on the figure for the first quarter of 2003, In the health care area, the positive
trend of 2003 continued, and the number of health care poticies increased by 4%,

At the end of the first quarter of 2004, the collective bonus potential was DKr8.1bn, or
5.6% of life insurance provisions. A 30% fall in equity prices would reduce the collective
bonus potential by sbout DKr4.,1bn, whila a fall in interest ratas of 1.0 percentage point
would not have any effect because the risk has been hedged.
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Earnings from investment portfolios

Eornings from investmant pertfolios stam from tha Group's own squity, fixsd-income ond currency positions, including the total perr-
Ialio of uniisted shoras, which include shares in componias providing the financiol infrastructure in Denmark.

EARNINES FROM (NVESTMENT PORTFOLIOS Ql a4 a3 Q2 Ql Full year
(OKrm} 2004 2003 2003 2003 2003 2003
Fixagd-income and currency positions 212 sa 235 183 348 830
Shares
Linisted 46 ic2 34 367 8 243
Listed 252 23 24 262 55 364
Expanses [Ha] 19 a3 al al 144
Earnings fram invastmant portfolies,
banking buzineas 450 170 182 771 370 1,433
Share of rgturn on invastments, Danica Pension 73 -14 -5 65 7& laz
Risk eNawencs, Danica Pangion Q asa s} 217 217 as4
Earmings from investment portfelios,
Danics Pensicn 73 940 -5 282 -141 1,076
Tatal earnings from inveatmant portfeliog 523 1,110 177 1,053 228 2,368
Rizk-weightad itemsz, banking business [avg.) 28,0539 25523 24,545 25,518 25,856 25,357
Allocatad capital, benking business (evg.) 1,989 1,659 1,59% 1.859 1,881 1648

* Market characterised by high velatility and falling interest rates
* Sartisfactory return on investments
* Positive earnings from Danica Pensian’s investment portfolios

The Group's total earnings frum investment portfolios were DKr$23m in the first quarter
of 2004, against DKr229m in the first quarter of 2003.

The market was characterised by falling interest rates and rising equity prices.

Earnings from investment portfolios generated by the banking business amounted to
DKr450m, against DKr370m the year befare.

Fixed-income end currency positions genarated earnings of DKr212m - & decline of
DKr136m on the first quarter of 2003. The fall in earnings was attributable to tha slightly
lower interest rate riskin 2004.

Equities generated a return of DKr298m, against DKr63m in the first quarter of 2003,
Tha return on listed shares amounted to DKr252m in the first quarter of 2004, compared
with DKrS5m the year before. At a 10% change in equity prices, the Group’s partfolio of

listed sheres would cause a change in earnings of DKr87m, against DKr120m at the end
of March 2003.

Unlisted shares generated a return of DKr4B6m, against OKr8m the year before.

Earnings from the inveatment portfolies of the insurence business were DKr73m in the
first quarter of 2004, against a loss of DKr141m in the first quarter of 2003, when the
postponement of the risk sllowence reduced earnings by DKr217m.

The increase in expenses was due mainly 1o perforrmance-based compensation,

The Group's overall sensitivity to a 1.0 percentage point change in interest rates was
DKrB34m at the end of the firet quarter of 2004. The highest interest rate risk during the
quarter was DKr285m and the lowest DKr5S39m.

Currency exposure was limited. Calculated according to forsign exchange indicator 2 of
the Danish Finencial Supervisory Authority, the currency risk was DKr106m a1 the end of
the quarter.
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Qutlook for 2004

For 2004 as » whols, the Group generally sxpects a pesirive trend in its business activities
in comparison with 2003. Lower average interast rates in Denmark and Norway, however,
are likely to leave net interest incoma at the level racorded in 2003, Fee income is ex-
pected to Fise slightly in 2004 as a result of higher activity. Trading incoma is Tikely to fall
in step with lawer activity in the fixed-income and foreign exchange markets, Core insur-
ance earnings should increase as a result of an impravad risk rasult,

Total core income should be at roughly the sama level as in 2003.

The declina in headcount in 2003 will help to cut staff expenses in 2004, and severance
paymants will dacrease in step with the falling number of staff 1eaving the Group. IT oper-
ating expenses are also expected to dectine. The Group will thus continue to focus on tight
cast containment, and overall expensas are likely to fall in 2004, although at a slower pace
than in 2003. Hence the downward trend in the cost/core income ratio recorded in racent
years should continue in 2004,

Developments in the loan portfolio are not expectad to lower its quality, and the provision-
ing ratio is therefore expected to ramain relatively low.

Against this background, core earnings should be slightly higher in 2004,

Earnings from investmant portfolics in the banking and insurance businesses will depend
heavily on the trends in the financial markets, including the lave) of securities prices at the
end of the year.

The Group expects its tax cherge, including the tax on loen loss reserves, to amaunt to
30% of pre-tax profit.

Copenhagen, May 5, 2004
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Danske Bank Group

COREEARNINGS aND NETPROFIT FOR THEPERIOD Q1 Qa a3 az Ql
(OKrm] 2004 2003 2003 2003 2003
Natinterastincome fram banklng activities, atc. 3,708 3,876 3886 3,785 4,028
Fea and commisaion income, nat 1,858 1.456 1,472 1.507 1,475
Trading income 256 ' B1S 648 |75 =Ll
Other care income 293 231 238 al13 247
Corainsurance earnings 314 178 27a 282 269
Tatal core income . 6731 8557 6,520 5,872 7,000
Opsrating expenses and deprscintion 2473 3830 3,486 38135 3678
Core earnings befare provisions 3,258 2,7a7 30249 3,057 3321
Pravisions for bad end doubtful debts 321 400 315 ag3 are
Core rarnings 2837 2327 2,709 2,588 2,843
Eernings from investment partfalioe 523 1.11Q 177 1,083 228
Profit before tax 3,460 3,437 2.8686 3.841 3072
Tex 1.020 885 ass 1.087 813
Net profit for the period 2440 2,452 2,031 2.544 2,259
Partion attributable te minority intercsta - - . .
BALANCE SHEET HIGHLIGHTS

(DKrbn)

Bank mens and edvancses a10 397 297 388 330
Repa loans 144 128 124 78 80
Mortgage loans S03 498 a8 484 478
Bands and sharag 429 484 435 Aa4 a38
Due 10 craedit institutiona and central benksa 364 300 315 a9l . 348
Deposits aan 433 a17 azn azg
Repo deposgits 50 ag as 28 23
laaued bonds 723 785 633 8p7 [=1=1-]
Subordinated debt 33 3a 3¢ 32 30
Sharsholders' equity B2 60 €a 63 83
Total assets 1.842 1.826 1,768 1.722 1.76a2
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Profit and loss account for Danske Bank Group

Ql a1 Full yasr
(DK mj 2004 2003 2003
Intarest incame 15682 . 18,033 67.228
Intarest cxpanss 11,038 13,081 48,863
Net intersst incoma 4656 4,852 20,265
Dividenda from sharea B3 58 235
Fee and commizaion income ¢ 1986 1816 7514
Fuses ond cammissions pald 343 300 1,462
Netintersst snd fee incame 6,282 8528 36,552
Secunties and foreign exchangs incame 214 348 -713
Dther eperating income 251 215 1,237
Staff costs snd administrative expanses 3,843 3,829 14,451
Amortiantion, deprecistion and write-downsa 87 as 468
DOther aperating cxpenses 3 e 24
Provisions for bad snd doubtful debta Z21 478 1882
Incame from Bagociated and aubsidiary undertaidngs as7 181 2,386
Profit before tax 3460 3,072 13,036
Tax 1,020 813 3,750
Nert profit for the perad 2440 2,258 9,286

Partian attrbuytabla ta minorty intarasts .
* The accounting format af the Danizh Financigl Suparvisory Authority,
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Balance sheet for Danske Bank Group

Decembar 21, 2003

(OKrm) Marzh 31, 2004 March 31, 2003
ASSETS
Cash in hand end demend daposita with central banka 13780 7.05_1 9,929
Dus from cradit institutions and deposits with central bapks 214,888 247.058 186,117
Loanxz and advances 1,055,802 Q47,729 1020618
Bonds 414,646 azega8 401,883
Shares, stc, 12,7E1 8,115 11,580
Holdings in associated undertakings 1.448 15684 1423
Holdings In aubsidiary undertakings 13,623 11,738 13,307
Intengibla assets 83 1e 224
Tangible azaets 4,800 6,209 5884
Own ahbres 1,204 875 =1=[
Othar assets 104,810 104,852 112,97
Prepayments 2,130 1314 1,350
Total aszeta 1,642,275 1,784,247 1,828,131
LIABILITIES AND EQUITY
Dua ta credit inatitutions and central banks 363,885 348,630 298,881
Deposits ap?.824 457,852 463,881
}ssued bonds 723924 648,103 76534/
Other lisbilities 158,746 174,798 181,31
Dafsrrag incoma EB7 637 58,
Pravialens Far obligations 1,107 1,431 1,106
Subardinated debt 33,482 320,456 38,541
Minority intersata e 9 3
Sharsholdera' aquity
Shore capital 7717 7.320 7317
Resarve far own shares 1303 875 9B15
R=valuation reserve 37 3e g
Brought forwerd fram prior years 51,097 52,029 47,428
Retained profit for the yeor 2440 2.259 a8e3
Tata) sharcholdara’ aguity 61,885 62,521 80411
Ters] Yigbilities snd aquity 1,842.275 1,764,247 1.828.1:a
OFF-BALANCE-SHEET ITEMS
Guarantses, =te., $2,401 76,786 79,805
Other commitmsnts 110,681 95,069 108006
Total off-balance-sheet itema 203,052 173,795 185.8M1
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Capital
CHANGES IN SHARFHOLDERS' EOLIITY AND MINQRITY INTERESTS al a1l Full yaar
(DKrm™) 2004 2003 2004
Ehareholdera’ aquity, bag. of p=rod 6G,a51 60318 60,314
Adjustment of aceounting palicias -188 230 28
Reduction of own ahares -636 307 45,000
Reversal of revsluation reasrve wpan sale . - -l
Nat prafit for the perod 2420 2,253 9,263
Divigdands - - -4,66 1
Dividends from own sherea - - 259
Sharsholders' equity. snd of period 81,995 62521 50451
Minorty interests, beg of period 8 9 9
Minority interc=zts, and of peried g 2 ]
CAPITAL BASE AND SOLVENECY RATIO DANSKE BANK GROUP
March 31, March 31, December &1,
{DKrm) 2004 2003 2003
Care crpits), las= atatutory deductions 57,362 56,488 58,693
Eligible subordinated debt and revaluation reserve 32,648 28,908 32,546
Statytary dadyction for insurance subsidiaries .7.080 -B,783 6,91l€
Other statutery daductions -359 374 -329
Supplemantary capitel, lesg stetutory daduetions 25,189 21,609 85,351
Total capital bass, lesa statutery deductions 82581 80,277 84,050
Weighted items
notincluded in trading portfolio 721,107 708,228 698,455
included in trading parcfolio, with market risk 82.3a5 BS,177 67530
Total weighted items B803.432 791,403 766,85
Cora {tiar 1] eapitel retio, % 7.14 7.40 78S
Solvency retio, % 10,28 10.10 1096
Statutary minimum selvency requirement. ¥ 800 8.00 B oo

DANSKE BANK First quarter of 2004 23/25



08705 '04 11:33 FAX +45 33 44 03 85 DB __DEBT MARKETS.CPH

@o25/026
Notes to the profit and loss account
SEGMENTS Qi 2004 ' Earninge
: from  Trading
Bsnking Mortgegs Dsnzke  Daonale Danica Core ijnuvestment  ingcome,
(DKr mi Activitics Finance Markate - Capitel  Pansion Other  earnings  portfolios etc. Tore)
Nst intarast income 3,056 751 - 2 . -102 3,709 286 661 4636
Dividends fram shares 43 - - . . - ax a3 -3 8%
Fae and camminzion incomne 1353 3% - 161 . -B 1.558 5 es 1,843
Net interast and fae income 4454 784 - 183 - -110 5,311 3z4 747 6,387
Trading Income/Securities and
faraign sxchange incoms 1687 s 690 4 - B2 BS6 154 -788 21«
Other oparating insome a5 32 - - 183 250 1 - 25)
Expenass, depreciation and
amortisatian 2,661 3la 38z 75 ' 138 3470 €0 - 3530
Qther opararting axpenses - - - - 3 3 - - 3
Imaurance sctivities/
Income from essocieted and
subaidisry undertakings . . - 314 . 314 108 49 ag?
Provigions for bad angd
doubtful debts 519 2 . . B - 321 - . 32
Praft bafore tax 1,776 535 308 104 31lq -100 2937 523 - 3460
Total aagets (ave.] 508,456 516,918 €71.225 z.282 - 4,708 1,704588 45,304 + 1,793,903
Risk-weightad iteme [BvE.) qz1,1132 249,008 681,830 1,048 - 4708 737507 39,058 - 7886506
Allocatad cepfial (ave] 27372 16,1E8 a 08 &a 7.081 308 55018 1,888 - 55,908
Number af full-time-equivalant
=taff at Mareh 31 9,885 qaaB 536 192 829 5,208 16638 38 - 18,878
SEGMENTS Q1 2003 Earninge
fram  Trading
Banking Mortgegn Danake Dansks Danice Core investment  income,
[DKrm) Activitizz  Finence  Marketg Cmpital  Pension Other  earninge  portfolios arc, Tots! =
Ner interest incoma 3.268 a04 - 1 - a7 24,026 357 569 q.8h2
Dividendz fram shares 33 - . - - - 33 23 2 '8
Fee and commizzsieh income 1,244 70 - 155 - [~ 1475 -9 as 1516
Nertintarast and fee income 4545 g74 - 156 - -81 558Z2a 372 820 6,5.16
Trading income/Srcuritiea and
foreign exchonge Incoms 160 48 701 3 - 71 sBx 35 £70 318
Dthar operating incomse 23 27 - - - 155 215 - - eis
Expenses, depregiation and
armartigatian 2585 330 350 88 - 311 3,674 Q1 - 3715
Qther gperating axpen=ea 1 - - . . < 8 - 8
Insurance sctivities/
Incame from sssacieted and
subsidiery undertakings ' . . - 269 - 288 137 50 183
Provisians for bad and
doubsful dehts 252 26 - - . . 478 . - A78
Profit before tax 1680 583 351 71 268 -131 2,843 228 - a7z
Total masers [ave.) 487,554 SD5,173 €2,0ap 1,237 - 4,984 1,526,896 76,706 - 1,703.602
Risk-weightad items (svg.) 430,616 =335483 63,421 1172 - 4.884 741678 25,886 . 787532
Alocsted copits) (avg.) 27,980 15308 4,312 786 8,721 324  S64,830 1,681 - SB011
Number of full-tims-eguivaelent
=taff ot Morch 31 9,283 1008 512 211 B37 5,668 17,520 38 - 17.5.88

v The acsauntng formas of the Damizh Finencia) Supervisory Authority.
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 Danske

Financial calendar

Danske Bank has planned the announcement of financial reports for 2004 to take place on

the following dates:

Half-year report August 17, 2004
Nina-month report October 25, 2004
Contacts

Peter Straarup, Chairman of the Executive Board, tal: +45 33 4401 07
Tonny Thierry Andersen, Chief Financiel Officer, tel: +45 33 44 11 47

Address

Danske Bank

Holmens Kangl 2-12
DK-1092 Kebenhavn K
Tel: +45 23 44 00 00
CVR-nr.61 12 62 28

Relevant hnks

www.danpskebank.com/reports
wwy, babarik.dk

Ntclale]
www.eebse
wiwvw.ed.dk
wandanicapensiondk
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