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Danske Bank Group - financial highlights

NET PROFIT FOR THE PERIOD

ai o1 Index Full year
{DKr m) 2008 2004 035/04 2004
Netinterestincome 4,002 3,632 110 14,752
Not f=e income 1,583 1,503 106 5,888
Net trading income 1.548% 1,428 115 4,877
Otherincome q92 a4q3 111 2,028
Net ingoma from inaurance business 333 3iz 109 1.631
Totalincome B,070 7.317 ila 28,187
Operating sxpenses 3,558 3,783 1ca 15,393
Profit befora credit 1oss expenses 4112 3524 117 13,794
CredirJoBs expenses -128 330 - 758
Profit belore tax 4,238 3,184 133 13,038
Tax 1330 586 125 3,718
Net profit for the periad 3,008 2.238 124 8,317
Ateriiutahbla to minanity interasts [} ’ a - 28
BALANCE SHEET [DKr m)
Honk foens and advances 738,310 867,251 130 E15,258
Mortgageloans 531,206 $i2.018 104 524428
Trading portfolio nesats 458,078 3E7,654 127 42e 547
Investment decurities 34,555 39,023 83 31,505
Assrts underinsurance contracts 168,984 148,748 114 160,084
Other eBasts 328.45a BE1636 117 288,161
Total p=sets 2,271,165 1917323 118 2.051.983
Due to credit institutians and central banka 457,525 363,883 126 353,369
Oue to customers £§0,271 468,569 121 4B7.863
laauad mortgage bonds 485,450 402,641 116 432,382
Trading portfolio liabitities 195414 138,128 145 215807
Liobiities underinsurence contragts 193,134 170,848 108 188,168
Orther llebilities 284,634 270,523 105 272,968
Suhardinatad debt 40462 33657 120 33,423
Sharshoiders! equity 55,035 64072 lo2 66,885
Tatal ligbilities and equity 2.271,185 1817322 11e 2051883
RATIOS AND KEY AGURES
Net prafit fur the period per share, DX 4.8 3.4 144
Dilutad prefit far the pariad per zhare, DKr as 34 144
Net prufit for the period as % p.a. of sverage sharehelders’ aqguity 178 13.3 138
Coatfincome ratio, % 48.0 51.8 s2.7
Solvancy rate, excl. net profit fer the periad, % a7 103 10,2
Corae (tier 1) capital ratig, axgl, net profit fur tha peried, % 6.8 7.1 7.7
Share price, end of period, OKr 166.7 137.9 1875
Book velue psr share, DKr 1038 87.8 106.7
Full-time-equivalant stoff, end of period 18,885 186786 16.235
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Rewview

Net profit of DKr3,008m, against DKr2,238m for the first quarter of 2004

Income rose 10%

Growth in bank loans and advances of 30%

Net positive entry of credit loss expenses

Expectations for the profit before tax in 2005 remain unchanged, as the rise in income
is offset by the amortisation of intangible fixed assets

Financial results for the first quarter of 2005

Danske Bank Group recorded a net profit of DKr3,008m for the first quarter of 2005,

against DKr2,238m for the first quarter of 2004. Earnings per share for the period rase
41% to DKr4.8.

Pre-tax profit amounted to DKr4,238m, which was higher than expected at the presenta-
tion of the Annual Report for 2004, primarily as a result of one-off revenues from the re-
duction of international wholesale banking activities and the consolidation of Banking
Activities Northern Ireland and Banking Activities Ireland one month earlier than ex-
pected.

Income

Income rose 10% on the figure recorded for the first quarter of 2004 te DKr8,070m,
mainly due to good growth in the Group’s non-Danish banking activities. Income from

Banking Activities Northern Ireland and Banking Activities Ireland accounted for one
third of the increase.

Net interest income increased by 10% to DKr4,002m. Property financing products se-
cured on real property with a low interest margin accounted for most of the growth in

lending. The continuation of fierce competition in the Group’s core activities led to
lower interest margins.

Net fee income rose &%. Disregarding the net fee income from banking activities in
Northem Ireland and the Republic of Ireland, the increase amountsd to 2%.

The increase in net trading income of 15% compared with the firgt quarter of 2004 was
attzibutable mainly 1o gains on the sale of loans as part of the Group’s reduction of its
wholesale banking activities in London and New York and to the sale of unlisted shares.

Extended business volume added 9% to the net income from insurance business,

The increase in other income of DKré9m 10 DKr492m was attributable primarily to prof-
its earned on the sale of real property.

Operating expenses

As expected, operating expenses, excluding the operating expenses of banking activities
in Northern Ireland and the Republic of Ireland, remained unchanged. Including the two
new business areas, operating expenses rose 4% to DKr3,958m, which alsc covers the

amortisation of intangible fixed assets in the amount of DKr43m. The cost/income ratio
impraved from 51.8% to 49.0%.

Credit l1oss expenses

The Group recorded a net positive eutry of credit loss expenses of DKr126m in the first
quarter of 2005, against a charge of DKr330m in the first quarter of 2004. The positive

trend was ascribable to favourable economic conditions, which led to a low provisioning
ratio and reversals of provisions slready madae.
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Return on equity
The return on equity improved from 13.3% in the first quarter of 2004 to 17.8%.

Integration of Northern Bank and National Irish Bank

By the end of February 2005, all the relevant authorities had approved Danske Bank’s ac-
quisition of Northern Bank in Nortbern Ireland and Naticnal Irish Bank in the Republic
of Ireland. .

The integration of the two banks progresses according to schedule; the migration of data
systems and the integration in general of the two banks are expected to be completed by
the end of 2006. The Group's sstimated integration costs remain unchanged at DKr1.5bn.

As a result of the acquisition at the end of February 20035, the accounts for March 2005 of
the two banks have been consolidated in the income statement of the Group. Compara-
tive figures have not been restated.

The provisional purchase price for the two banks amounted to £967m, or DKr10.4bn. The
purchase price exceeds the book value by DKr6.5bn, of which DKr1.5bn {s recognised as
an intangible fixed asset to be amortised over three years in accordance with the interna-
tional financial reporting standards, LAS 38, “Intangible Assets”, and IFRS 3, "Business
Combinations”. The remaining DKr5.0bn is recognised as goodwill on the balance sheet.

Capital and solvency

Share capital

At the annual general meeting on March 15, 2005, the shareholders dscided to reduce the
share capital by a nominal amount of DKr339,614,760 by cancelling the shares bought
back under the repurchase programme in 2004. When the capital reduction is registered
after the stipulated deadline for clairns from sharcholders at the end of June 2005, the
share capital will amount to DKr6,383,042,760 divided into 838,304,278 shares. The
number of shares outstanding at the end of the first quartar of 2005 stood at 627,713,910
and the average number of shares outstanding during the quarter was 627,474,835.

Shareholders’ equity

Shareholders’ equity was DKz65bn at the end of the guarter, against DKx67bn at the end

of 2004. The change is ascribable primarily to dividend payment in March 2005 and the
profit for the period.

Saolvency

The solvency ratio at the end of March 2005 (excluding the net profit for the period)
stood at 8.7%, of which 6.8 percentage points derived from Group core (tier 1) capital.
The core (tier 1) capital ratio fell by 0.7 of a percentage point because ths price paid for
the two banks excesded the book value by DKr8.5bn. The core (tier 1) capital ratio, ex-
cluding hybrid core capital, stood at 6.1%.

To fund the acquisition of Northern Bank and Nationa! Irish Bank, Danske Bank issued
notes worth £150m as hybrid (tier 1) capital and notes worth €700m as supplementary
capital in March 2005. The value of these new issues totals DKrs.8bn.
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Balance sheet

Lending

Bank loans and advances, excluding repo transactions, stood at DKr542bn, up DKr117bn
since the end of March 2004. The increase recorded since the beginning of the year
amounted to DKr72bn.

Non-Danish bank loans and advances increased by DKr78bn since the end of the first
quarter of 2004. Banking Activities Northern Ireland and Banking Activities Ireland ac-
counted for DKr60bn of this increase. Distegarding the contributions from these new
business areas, the increase in non-Danish bank loans and advances was attributable ex-
clusively to the increase in lending to retail customers. Since the beginning of the year,
non-Danish bank loans and advances grew by DKrSabn. Excluding lending by Banking
Activities Northern Itsland and Banking Activities Jreland, the Group recorded a fall of
DKzr6bn, reflecting an increase in lending by Nordic units and the sale of loans extended
by the Group’s branches in London and New York of DKr14abn.

Domestic bank loans and advancas rose by DKr3gbn since the end of the first quarter of
2004 and by DKr18bn since the beginning of the year. The increase of DKr3gbn reflects
an increase in lending to retail customers of DKzr34bn and an increase in lending to cor-
porate customers of DKr5bn. Since the beginning of the year, lending to retail customers
rose DKr10bn, whereas lending to corporate customers increased by DKrgbn.

Mortgage lending stood at DXr531bn, against DKr512bn in the firat quarter of 2004 and
DKr524bn at the beginning of the year.

Repo loans grew by DKr55bn to DKr187bn on the figure for the first quarter of 2004. The

increass was attributable to the consolidation of the Group's banking activities in North-
ern Irelend and the Republic of Ireland.

)

Deposits

Deposits, excluding repo transactions, totalled DKr583bn, against DKr419bn at the end of
the first quarter of 2004 and DKr436bn at the beginning of the year.

Since the end of the first quarter of 2004, non-Danish deposits increased by DKr69bn, of
which DKr55bn derived from banking activities in Northern Ireland and the Republic of
Ireland. Retail customers and corporate customers contributed equally to the increase,

The rise of DKri5hn in domestic deposits from the level recorded a year ago was attrib-
utable to deposits made by retail customers.

Incentive programmes

The total number of share options for the 2004 accounting year, which were allotted in
the first quarter of 2005, was 2,617,000, including 241,836 allotted to Executive Board
members. The strike price was fixed at 190.23, computed as the average price of Danske
Bank shares for 20 trading days after the release of the annual report plus 10%. The mas-
ket value of share options was DKra0m. The amount is recognised over a period of three

ysars using the straight-line method in accordance with the international financial re-
porting standards.

Moreover, the number of rights allotted to purchase conditional shares was 472.000, in-
cluding 5,623 to members of the Executive Board, The market value of these conditional
shares was expensed in 2004 together with the bonus awards for the year.
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Danske

The employee shares pool, which totalled DKr110m at the end of 2004, was allottgd to
the staff in the form of employse shares free of charge in March 2005. The shares will be
held in custody for a period of seven years and will thereafter be at the disposal of the
employees, In future, the Group will, on the basis of developments over several years and
at its discretion, consider offering additional employee shares.

At the end of the first quarter of 2005, members of the Baard of Directors and the Execu-
tive Board held 47,896 Danske Bank shares.

Accounting policies

The report for the first quarter of 2005 has been prepared in compliance with IAS 34, “In-
terim Financial Reporting” supplemented by the Copsnhagen Stock Exchange guidelines
for issuers of listed securities. The application of IAS 34 means that the disclasure of fig-
ures is less detailed than the diselosure in a full annual report and that the valuation
principles laid down by the internaticnal financial reporting standards (IFRS) are ap-
plied. .

The Group has decided to present its accounts in accordance with the IFRS with effect
from January 1, 2005, and to restate comparative figures for 2004, Morcover, comparative

figures have been adjusted to reflect the new organisation that took effect on January 1,
2005.

As described in the Annual Report for 2004, the Group has chosen a deviation from the
IAS 39, “Financial Instruments”, approved by the EU inasmuch as it recognises issued

mortgage bonds and related mortgage loans at fair value. IAS 39 approved by the LASB al-
lows this method of recognition.

The Annual Report for 2004 and Danske Bank’s IFRS White paper describe the effect of
the trapsition to [FRS. The report and the white paper are available at
www.danskebank.com/ir. Page 27 of this quarterly report shows the effect of the transi-
tion to IFRS on the profit for the four quarters of 2004 and on shareholders’ equity,
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Danske

Business areas

The organisational adjustments announced in November 2004 took effect on January 1,
2005,

The adjustment increased focus on expanding the Group's international branch net-
work, reducing international wholesale banking activities and amalgamating adminis-
trative and suppert functions across berders. In addition, the Danske Bank division
split its banking activities into nine regions to strengthen the local profile of the bank.

The branch network of BG Bank did not undergo any organisational changes, and BG

Bank will continue to focus on retail customers and corporate customers in selected
industries.

The reduction of international wholesale banking activities has the effect that the
Graup spins off activities in London and closes its New York branch in 2005.

Continuing wholesale banking activities previously based in London and New York
will be integrated with the activities of Danske Markets. The comparative figures for
2004 have been restated to reflect the new organisation. Consequently, net interest in-
come and net fes incoms are recognised as net trading incomae.

PROAT BEFQRE TAX

Share

a1l Ql Index 01

(BKrm) g0as 2004 05/0a 20as
- Banking Acrivitias Danzke Bank 1,050 784 132 25%
» Banking Activitics BG Bank 456 418 109 11%
- Banking Actiiiea Norway 156 54 288 3%
- Banking Activitles Sweden 188 162 104 4%
- Banking Activities Northern Ireland 33 . 1%
- Banking Activities Ireland 29 - f 1%
« Dther Banking Activities 456 216 211 11%
Tota) Banking Activities 2348 1.548 143 56%
Mortgage Finsncs gha 51868 132 18%
Danske Markats -1=)-] B76 103 21%
Danske Capital 103 1Qa EE] 2%
DOanica Pension 339 312 108 9%
Othar arsss -132 -260 . 3%
Tuta) Group 4,238 3,184 133 100%

Danske Bank Group’s pre-tax profit rese 33%, compared with the pre-tax profit for the
first quartsr of 2004. Almost all business areas contributed to the positive trend.

“Other areas” includes the Group’s real property portfolic and non-allocated expenses
for Group support functions, severance payments and capital. Moreover, the item in-
cludes the elimination of return on own shares, despite the fact that part of the return
is allocated to holders of pooled schemes and life insurance policyholdsrs.

The trend of "Other areas” reflects primarily gaing an real property in the first quarter
and e negative effect in 2004 from the currency hedging of earnings at units outside
Denmark. The elimination of return on own shares amounted to a negative DKra0m,
against a negative DKr53m in the first quarter of 2004.

Developments in the individual business areas ate described on the following pages.
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Banking Activities Danske Bank

Banking Activities Danskc Bank encompasses the banking activities of ths Danske Bank division in Denmar}:_. Danske Bank
caters to all types of retail and corporate customers. The Bank's [inancs centres scrve large corporate and private banking
customaers. Corparate and private banking eustomers with highly complex banking needs are ssrved by the Bunk-;. deparfmcnl
for Jargs cerporates nnd J1s Merchant Bunk Privat deparonent. Banking Acuvities Danskr Bank breaks down on nin¢ regions
with 291 branches, ning finance centres and jusl aver £,300 employees.

BANKING ACTIVITIES DANSKE BANK Ql Qe a3 Qz az Full year
[OKr m) 2005 2004 2004 2004 2004 300a
Net intarest incomas 147a 1681 1.452 1,446 1,386 S77%
Net fea incoamae 739 760 €42 68D 733 2.805
Net trading income L 87 88 ba 105 385
Otherincome 2 28 B 11 S 80
Tatalincome B3la 2346 = 2188 2,241 2239 9,085
Qparating expenses 1241 1346 1,872 1,328 1247 5193
Profit baforz credit loss sxpenses 1,673 1,000 |27 913 892 3832
Craditloss expansas 23 27 93 218 1s8 351
Prafic bafore tax 1,050 273 1.020 &8g 734 3,481
Losns ond Bdvancas ta customers [end of periad) 175,648 164,136 151.488 149,384 143,006 164.13¢€
Due to eustomers, incl. poolad deposita {end of pericd) 182362 188,050 188,089 185,040 175,150 169,050
Risk-welghtad items (BUg.] 174,426 160,272 1653863 162,075 149676 161,587
Allotated eapital (avg] 11,338 10,838 10,788 10,535 8,729 10,488
Prafit before= tex 88 % p.a, of allocatad capital 37.0 35.8 37 2684 328 332
Cagst/incoma ratio, % 536 574 57.8 583 55.7 5785

e Pre-tax profit up 32%

* Credit loss expenses remained low

* Growth in lending to retail customers of 43%
Improved cost/income ratio

Pre-tax profit rose by 32% to DKr1,050m, compared with the result for the first quarter of
2004. The increase was attributable to higher income and lower credit loss expenses.

Income was positively affected by the healthy grawth in lending, which compensated for
the narrow lending margins particularly in the retail segment. The trend in margins was
ascribsble mainly to the larger share of the portfolin made up by property financing
products secured on real property and to fierce compstition. Net interest income rose by
6%, whereas fee income remained at the level recorded a year ago.

Operating expenses remained unchanged, compared with the first quarter of 2004,
whereas the cost/income ratio improved from 55.7% to 53.6%.

Totzal lending grew by 23%., compared with total lending at the end of March 2004, and
by 7% since the beginning of the ysar. Loans and advances to retail customers saw a rise
of 43% relative to the level recorded & year ago, particularly reflecting the satisfactory
sales of the property financing product Danske Prioritet. In the first quarter of 2005, the
growth rate of sales of Danske Prioritet eased to 14% as a result, among other factors, of
Realkredit Danmark's launch of its FlexGaranti® product. Lending to corporate customers
rose 14% on the level recorded at the end of March 2004, mainly as a result of extended
lending to small and mid-sized corporate customers.

In the first quarter of 2005, Danske Bank tock a number of steps to strengthen local initia-
tives of the regions and branches. One of these steps is the Danske Viden programme,
which is launched through Danske Bank’'s branch network and supports local projects
that focus on improving Denmark’s Jong-term competitiveness.
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Dansks

Banking Activities BG Bank

Banking Activites BG Bunk encompnsser the banking activities of the BG Bonk divisien in Denmark. BG Bank coters to a)
types of reluil customers ond most types of cerparate customers through its branch network. [n addition, BG Bank serves n

number of agricultural customers at apecial agricultural centres. Banking Activities BG Bonk has 173 branches and just over
1.800 smploysas.

BANKING ACTIVITIES BG BANK al Q4 k) a2 al Full year
DKe m) ' aans 2609 2004 2004 2004 2004
Nagt intcrestincome BS3 5§53 653 €SS €38 2,838
Nagt fee incoma 287 298 a7g8 297 2la 1.182
Nat trading ineoma 30 1] 33 31 30 128
Qtherincame 2 14 3 s 2 ~ 24
Tota! income 2828 598 9B1 Q8B =113 3531
Qparating expanses 578 845 580 Bal 587 2,463
Profit beforc credit JoE5 papensen 406 383 381 3a7 387 1.468
Cradit joss expensee -50 is -26 47 -3) ]
Prefit bafore tax 456 337 a7 30D alg 1,482
Loans and advancas to custamearg (end of period) 58,343 55,505 51,232 50,442 47,6685 55,805
Due to gustarnare. incl, pooled daposits (end of pariod) 85,883 £6,208 64,358 84,287 §2.258 68,2086
Risk-welghtad items javg.) 57,150 55,816 55.788 53,056 51,874 54,142
Allgestad capita! (avg) 3718 3628 3,628 3,448 3,372 3,518
Prafit baforc tox as % p.a. of allocatad capital 45.1 3re a4.3 34.8 &g9.8 als
Cost/incame rabin, % 58.7 64.6 60.4 - %] BD.7 B2.7

¢ Net positive eniry of credit loss expenses
e Growth in lending to retail customers of 23%
» Improved cost/income ratio

Pre-tax profit rose by 9% to DKr458m, compared with the result for the first quarter of
2004, The increase was attributable to lower credit loss expenses and operating expenses.

Income remained stable at the level recorded for the first quarter of 2004. The increase in
lending compensated for the narrowing lending margins and falling fee income. The
trend in margins was attributable mainly to the larger shate of the portfolio made up by
property financing products secured on real property and to fierce competition. Net in-
terest income rose by 2%, compared with the first quarter of 2004, whereas foe income
decreased by 5%, primarily as a result of decreasing income from payment services,

Operating expenses declined by 4%.

Total lending rose by 18% relative to the lavel recorded at the end of March 2004 and by
2% since the beginning of the year. Loans and advances to retail customers grew by 23%
since the end of March 2004, particularly reflecting the satisfactory sales of the property
financing preduct Bolig Plus. In the first quarter of 2005, the growth rate of sales of Bolig
Plus eased to 16% as a result, among other factors, of Realkredit Danmark’s launch of its

FlexGaranti® product. Lending to corporate customers ross 13% on the level recorded at
the end of March 2004,

The satisfactory development of BG Bank’s agricultural centres continued, and BG Bank
established its own customer desks in Copenhagen and Vejle (on Lhe east coast of Jut-
land) in charge of investment advisory services and securities trading.
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Banking Activities Narway

Bonking Activitiss Narway encompazass primarily the banking activitics of Fokus Bank in Norway. Bonking Activitics Norway
hos 69 branches and about 1,000 emplayees.

BANKING ACT|VITIES NDRWAY qQl Q4 a3 Qz (253 Full year
[OKr m] 2005 2004 2004 2004 2003 20C4q
Net intgrestincome 283 305 288 282 263 1,136
Nat fagincoms - 1] g1 68 63 58 a%o
Net trading incame 17 12 7 7 ? 33
Qthurincomse ] a a [ ] 28
Totsl income ag4 408 370 358 334 146E
Oparating expanses 282 3z4 265 261 257 1,107
Profit bafare credit1ose expenses 112 82 10S 87 77 361
Cradit\oss expeness 44 <[] -a27 a 23 a0
Profit bafarc =x 158 46 132 88 sa 321
Profit before tax in laca) currancy [NKr) 174 a7 148 =]) 83 357
Leens and sdvencss to customers [end of period) 70,578 65,687 62.4685 57.795 56,769 85887
Due to customars [end of period) 33,083 31,399 29610 28,706 27,361 31,388
Rizk-waightad jtemas [avg.) EG4E8 §3,827 -~ 46,842 46,838 44,674 48,585
Allocated capital (8vg.) 2,505 3,498 2175 3051 2,808 3158
Profit before tax ax % p.B. of allocated capital 17.3 8.3 1688 11,7 7.4 10.2
Cast/income ratio, % 723 798 718 728 768 | 75.4

» Pre-tax profit up 189%
s Growth in lending of 23% measured in local currency
* Net positive entry of credit loss expenses

Pre-tax profit of Banking Activities Norway stood at DKr156m in the first quarter of 2005,
against DKr54m a year sarlier, corresponding te an increase of 188%.

Profit before credit loss expenses Tose 45%, or 38% in local currency.

The result was achieved despite keen margin competition and reflected the extended
business volume with existing customers and the significant inflow of new customers.

Net interest incomse and net fee income rase by 11% and 52%, respectively, on the fig-

ures recorded for the first quarter of 2004 as a result of the increased business activity
and good sales of savings products.

Since the end of March 2004, Banking Activities Norway has increased the number of

branches from 83 to 69 and recruited more employees to serve customers, which is why
expenses rose 14%.

Credit loss expenses fell from a charge of DKr23m in the first quarter of 2004 to a net

positive entry of DKr44m in the first quarter of 2005. This trend reflects the favourable
business climate in Norway.

In local currency, lending to corporate customers and retail customers was 23% higher at
the end of the quarter than a year ago. This increase reflects the rising demand for financ-
ing among existing customers and the significant inflow of new customers. Growth in
lending outperformed market growth, and Banking Activities Norway’s market share
stood at 5%, against 4% in the first quarter of 2004.
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Banking Activities Sweden

Banking Activities Sweden encompesses the banking activities of Ostgéta Enskilda Bank end Provingbankerne in Swedsn,
Banking Activitles Sweden has 48 branches and about 1,000 empleyecs,

. e

BANKING ACTIVITIES SWEDEN [s3] Qa Q3 Q2 qal Full year
(DKrm) 2005 2004 2004 2004 200a 2004
Nat intzreatincome 352 362 3431 338 330 1369
Negt fee income 111 123 1pa 111 100 a3g
Net trading incame 12 1Q 11 11 12 qa
Qther income 1 3 1 2 1 7
Total incoma 478 as8 4355 4agaq a43 1,858
Qperating expenaas 284 330 2e6 273 277 1,146
Profit befare credit legs expenses 182 168 1868 187 166 710
Credit lagg axpenses 13 5 B0 -3a 4 45
Profit before tax 188 173 108 2al lez 665
Profit before taz in local currency [SKr) 207 207 133 278 201 813
Losns and advances to customers [end of period) 88.833 91,583 B7.,539 83,520 76,354 91,583
Due to customers (end of perad) 31,532 30,628 28,864 28.8ca 28,380 30,629
Rink-waighted items [ave.) 76,260 73382 70382 67,565 E4.508 68810
Allocated capitol [ovad.] 4,857 4,753 45795 4332 4,193 4,479
Praoft befora tax 86 % p.a. of Bllocated eapital 138 148 a5 20.1 15.5 1a.8
Cost/income ravo, % 618 B83 S8S 9.3 62.8 61.7

Pre-tax profit up 4%

Credit loss expsnses remained low
e Growth in lending of 22% measured in local currency
» Opening of nine new branches scheduled for 2005

Pre-tax profit rose 4% to DKri68m, against DKr162m in the first quarter of 2004. In local
currency, the increase amounted to 3%.

Totel income increased 7%, reflecting the inflow of new customers and extended busi-
ness volums with up-market cuslomer segments. Net interest income grew 7% despite
falling market rates. Net fee income rose by 11% to DKrl11lm, primarily due 1o higher
customer activity in equity trading and increased business volume,

Operating expenses increased 8% as a result of higher activity and expansion of the

branch network. The Group plans to apen nine nsw branches in 2005, One of them
opsned in the first quarter of 2005.

Credit loss expenses remained low in the first quarter of the year.

lending to refail customers, measured in local currency, rose by 26%, whereas lending
to corporate customers increased by 20% from the level recorded at the end of the first
quarter of 2004. The growth in corporate lending was ascribable primarily 10 small and
mid-sized customers, whereas the property financing product Ducflex reinforced growth
in lending to retail customers. Growth in both retail and corporate lending outperformed
market growth, and Banking Activities Sweden's market share lincluding property fi-
nancing) stood at 6%, against 5% in the first quarter of 2004,
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Banking Activities Northern lreland

Banking Activities Northern Jreland encompasses the banking activities of Northern Bank. Northern Bank scrves retail and

corporate customers. Banking Activities Narthern Ireland has 95 branchss ond 13 corporatc centres and employs around 2.300
staff.

BANKING ACTIVITIES NORTHERN IRELAND Q1 a4 Q3 jar= 01 1 Full year
(DKr m) 2003 2004 2004 2004 2004 200¢a
Net intarest income 1as - - . -

Nat far income a7 .
Net treding incame [s] - -
QOthar income 3 - - - .
Towal incame 175 - .

Oparating ekpanses 137 - . .
Prafit befare cradit lus2 edpanses 38 - .
Credit\ose axpenses S - -

Profit before tax 23 - - .
Frofit bafors tax in lacal currency (] 3 - .

Loans and sdvances to cuatomers [and of perigd) 35,529 - .
Dua to custamers (end of period) 37,711 - .
Riak-weighted items (avg.) 33,012 - - - -
Allocatad capital (avg.] ’ 2146 .
Proft befare tax 2% % p.a. of allacatad cepital 1.8 . . .

Coat/income ratlp, % 783 - - - -

First quarter of 2005 comprisss only the financial results for March 2005.

» Pre-tax profit in line with expectations

= Operating expenses include amortisation of intangible assets
e Increase in lending of 3% over the past six months

« Integration progresses according to schedule

Pre-tax profit on banking activities in Northern Ireland amounted to DKr33m in March
2005, which was in line with expectations.

Total operating expenses of DKr137m included the amortisation of intangible assets of
DKr35m. Integration costs incurred in March were insignificant.

Lending stocd at DKr38bn at the end of March 2005, reflecting a 1% increase in lending
to retail customers and a 6% rise in lending to corporate customers, compared with lend-

ing at the end of September 2004. The accounting year of Northern Bank begins en Octo-
ber 1.

Deposits totalled DKr38bn at the end of March 2005, constituting a rise of 4% on the
level recorded at the end of September 2004.

Northern Bank has 410,000 customers. The bank recorded a slight inflow of customers
since September 2004, and its share of retail customers in the market stood at 21%,
whereas its share of corporate customers was 36% at the end of March 2005,

In 2005, Northern Bank will be divided into four geographical regions headed by a sepa-
rate management team and supported by separste administrative units. Additional in-

formation about Banking Activities Northern Ireland is available

at
www,danskebank.com/ir.
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Banking Activities Ireland

Banking Activitics Ireland encompasses the banking aclivities of National Irish Bank. National Irish Bank serves primarily
retail custorners and large corporate customers. Banking Activitles Irsland has 59 branches and 13 corporate centres and cm-~
ploye around BOU staff.

BANKING ACTIVITIES IRELAND al Q4 =k Q2 Ql Full year
[DKr m] ]0Qs5 2004 2004 200a apas 20049
Netinterestincoma 75 - - .

Net fee incoma 10 . . .
Nat trading income o . -

Other fncome 2 . . .
Tetal Incoma 87 . . - .
Opsrating expenses 58 -

Profit bafure eredit \nss expenses 28 - -
Cradit 1os8 expenses o] . - .
Prafit before tax 2B . - - .

Prafit before tax in local eurrancy (€) 4 f .
Loans snd advances to customers {end of paried) 24,7623 . -

Ode to customers (end of pariod] 17.887 .

Rigk-weighted items [avg.) 20,937 .

Allocated capltal (avg) 1,381 . R . N
Profit bafore tox as % p.a. of allecated capital 24,7 - - - - -
Cast/income ratio, % 57.8 - -

First quarter of 2005 comprises only the financial results for March 2005.

Pre-tax profit in line with expectations

Operating expenses include amortisation of intangible assets
Increase in lending of 12% over the past six months
Integration progresses according to schedule

Pre-tax profit on banking activities in the Republic of Ireland amounted to DKr2Bm in
March 2005, which was in line with expectations. Nst interest income was positively af-
fected by a one-off adjustment of DKr15m.

Total operating expenses of DKr59m included the amortication of intangible gssets of
DKr8m. Integration costs incurred in March were insignificant.

Lending stood at DKx25bn at the end of March 2005, reflecting & 10% increase in lending
to retail customers and & 14% rise in lending to corporate customers, compared with

lending at the end of September 2004, The accounting year of Nationel Irish Bank begins
on October 1,

Deposits totalled DKr18bn at the end of March 2005, constituting & rise of 5% on the
level recorded at the end of September 2004.

National Irish Bank has 168,000 customers. The bank recorded a slight inflow of custom-
ers since September 2004, and its share of retajl customers in the market stood at 3%,
whereas its share of corporate customers was 4% at the end of March 2005.

In 2005, National Irish Bank will be divided into five geographical regions headed by &
separate management team and supported by separate administrative units. Additional
information about Banking Activities Ireland is available at www.danskebank.com/ir.
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Other Banking Activities

Other Banking Activitiss comprises the Danish banking activities of Nerdania and HandelsFinons and banking activities car-
ried out in Bngland, the US, Luxembourg, Germany, Poland and Finland,

QTHER BANKING ACTIVITIES Q1 Q4 a3 Qz al Full yaar
(DKrm] 2005 2004 qood a2Doe 2004 2004
Nct interest incame 300 343 344 344 316 1343
Net fee income 72 138 22 BB a2 410
Nat trading income 140 13 -11 21 11 35
Otherincema 324 268 268 zE8 32l 1,124
Totalincome B3E 763 883 718 740 2,811
Oparating expenass 397 725 353 3Bl 333 1.862
Profit hefore credic laga axpenses 439 38 325 338 347 1,048
Credit Jos= expsnses 17 147 282 58 13 335
Profit before tax 456 185 34 278 218 714
LaBna and advances to customars [end of paeriod) 63,229 79,669 85372 78,882 77553 78.668
Duc to customera (and of petiod] 61,452 54,895 83,374 72812 58,598 $4.885
Risk-weighted items [evg.) 73,931 88348 94,351 82.359 83,758 91.204
Aallacstad copital [avg.) 5,186 57482 6.1%3 6.003 5,834 5,920
Profit before tax Ba % p.a, of allocated capital 35.1 128 2 1886 14.8 180
Cost/incamae ratio, % 47,5 980 52.7 S3.0 53,1 64.0
PROFT BEEFORE TAX al Q4 Q3 ja =] Ql Full yaar
{DKrm) 2003 2004 2004 2004 200a 2004
Banking Activitias England 11a 28 116 108 3z 232
Banking Activitles US E8 -127 -78 3 1 -182
Grher banking activitics 274 334 5 167 178 s74
Total Other Banking Activitias 458 1B5 g 279 216 714

England

Pre-tax profit from banking activities in England amounted to DKr114m, against DKr32m
in the first quarter of 2004. The improved result reflects gains of some DKr80m from the
sale of loans as part of the reduction of activities in London. Moreover, credit loss ex-
penses incurted on the remaining part of the loan portfolio decreased considerably.

The US

Pre-tax profit from US banking activities amounted to DKr68m, against DKrsm in the
first quarter of 2004. The trend reflects the ongoing reducton of lending activities as part

of the closure of the Group’s branch in New York and the gains on the sale of loans in the
amcunt of some DKr50m.

Other banking activities

The increase in profits of other banking activities before credit loss expenses stems from

a positive txend in the activities of all business areas. Nordania recorded the largest
hominal increase.
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Moaortgaga Finance

Mortgage Finance encompasses the Danske Bank Group's martgags finance and mal-estale agency business in Denmark. The
division markets fts financing solutions through Realkrsdit Danmark, Danske Bunk, BG Bank and “home . eal-estate ugency
businesa is carried out through "heme".

MORTGAGE FINANCE a1 Q4 Q3 nz2 Ql Full yenr
(OKr m) 2005 2004 2004 2004 a2od4 2004
Netinterestincame 817 778 784 751 749 3082
Net fea income 38 39 7 34 33 113
Net trading incoma q1 a 53 qa 3s 133
Otherinzoms aq 31 30 35 3a 128
Total income 940 848 a7a gga 850 3.¢36
Operating expenzes 307 327 274 304 327 1232
Profit baforc credit lnas expensea 6833 521 800 S50 523 2.204
Credit loes cxpenses 45 2 13 B S 18
Profit befora tax 582 523 E13 568 518 2,222
Mortgage loena (end of period] 531,206 824,428 516,900 509,427 S1201€ 524.4828
Risk-weighted iterng [avg.) 253,968 255,133 252.043 25851.812 248,008 251,858
Allecated capital {ave.) 17,132 16,569 16,383 16,355 16,186 16377
Profit before tax g % p.. of allacated capital 159 128 15.0 138 12.8 138
Costfincoma ralic, % 32.7 388 314 3s5.2 38.5 25.9

Tatal income up 11%

Operating expenses down 6%

Net positive entry of credit loss expenses

Market share of the total lending portfolio of 33.8%
Strang sales of FlexGaranti®

In the first quarter of 2005, Morigage Finance generated a pre-tax profit of DKr682Zm,
against DKr518m for the first quarter of 2004.

Income rose 11% to DKr940m. Net interest income increased to DKr817m from DKr749m
a year earlier. The increase reflects a rise in administration margins on the extended
lending portfolic and an increass in interest income due to higher refinancing activity.

Operating expenses of DKr3¢7m were 6% lower than in the first quarter of 2004, primar-
ily as a result of lower IT development costs.

Total gross lending in the Danish mortgage credit market rose by 68% to DKr187bn in the
first quarter of 2005. The continued high activity in the Danisb mortgage finance market
was generated, among other factors, by the infroduction of interest rate cap loans in the
fourth quarter of 2004. The gross lending of Realkredit Danmark, which was the first
mortgage credit institution to infroduce the new loan type, increased considerably in the
fourth quarter of 2004, and when competitors followed suit in the first quarter of 20085,
their gross lending increased considerably.

Realkredit Danmark’s market ghare of gross lending thus stood at 26.6% in the first quar-
ter of 2005, against 34.9% in the fourth quarter of 2004 and 31.3% in the first quarter of
2004. Realkredit Danmark’s share of the total lending portfolio was 33.8% at the end of

the first quarter of 2005, against 34.7% the year before. Mortgage lending increased by
DKr19bn to DKr531bn at the end of the first quarter of 2005.

FlexGaranti®accounted for 23% of gross lending in the first quarter of 2005. FlexLan® fell
to 35% of gross lending, against 60% for 2004 as a whole. At March 31, FlexGaranti®
contributed DKr24bn to the lending portfolio, against DKr12bn on January 1, 2008.

DANSKE BANK FIRST QUARTER OF 2005  16/28




Danske Markets

Danske Markets s responsible for the Group's activities in the financial marksts. Troding activities include trading in fixcd.
income, forzign exchange, equitiss and Intersst-bearing ascuritiss, providing the Inrgest corporate and institutional clients with
financial praducts and advisory services on mergers and acquisitions, and assisting customers In connection with their issue of
cquity and debt on the international finencial markers. Propristary trading encompasses the Bank's short-lerm investmsnts.
The investment portfolio covers the Bank's strategic fixed-incams, forzign exchange, and equity porifolios. Institutfonal bank-
ing includes facilitiss with financial institutions in New York and London.

DANSKE MARKETS 01 I Q4 Q3 Qz Q1 T Full year
10Kr m) 2005 2004 2004 2004 20Qa 2ana
Totel income 1,342 1513 e7a3 813 1348 4,5a8
Operating exp=naesg 458 433 363 344 a7a 1812
Profit before credit loas expenses 891 1,080 508 469 878 2934
Credit loss expenaas -7 . . - - -
Profit before tax EEL] 1,080 502 469 678 2.98248
Loang snd sdvancas to customers (énd of period] 25389 20,548 24,290 24885 28,683 20,548
Risk-welghtad items [avg.] 55.440 52,384 85,130 121485 111,551 105,870
ANacated capital [avg.) 6,204 6,005 G.AB3 7.895 7251 6830
Profit before tax e % p.a, of allocated capita) 57.9 718 32.8 238 483 a3.0
Cost/incoma ratia, % 340 2B.6 4186 a2.3 35.0 35.8
TOTALINCOME a1l Q4 a3 az Qi1 Full yesr
(OKrm) 2008 2004 200a 2004 2004 2004
Trading activities 724 603 533 §574 547 2,353
Propristary trading 1561 14e 58 -28 31e 488
Inveatmant portfalic 362 646 137 140 27e 1.208
Institutional banking 112 116 136 131 117 500
Tata) Oanska Markets 1,349 1,513 872 813 1,348 4,546

» Pre-tax profit up 3%
* Income remained stable at the level recorded for the first quarter of 2004
» One-off revenue from the sale of unlisted shares

The increase in leading US intersst rates did not have any noticeable effect on market
sentiment. In March. however, the equity market weakened, credit spreads generally

widened and interest rates turned around after the sharp fall at the beginning of the quar-
ter.

Income at Danske Markets remained at the high level recorded in the first quarter of
2004.

Income from trading activities stood at DKr724m, reflecting a 12% rise since the first
quarter of 2004. The increase is the result of a significant business volume with custom-

ers supported by morgage refinancing. Equity frading was satisfactory, particularly eq-
uity trading activities generated by non-Danish customars.

Income from proprietary trading fell 52% 10 DKr151m, compared with the first quarter of
2004, reflecting the lowsr risk on positions. The decline in income was partly offset by
the increase of 33% in income from the investment portfolic to DKr362m on the income

generated in the first quarter of 2004. The {ncrease was ascribeble primarily to the sale of
unlisted shares.

Income from institutional banking remained largely unchanged.
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Danske Capital

Danske Copital menagss the funde of retail customers and institutienal clisnts and the funds of Danica Pension. Firstnordic,
Puljcinvest [poojed investment) ond Flaxinveat, The division olso provides advisory services to Danske Invest and DG Invsst.
Investment managamsnt products ere s0ld ta retail and corporate customers through the country erganisations and external
distributors. Danske Capital serves institutional investors directly.

DANSKE CAPITAL ax a0} a3 Q2 Ql Full yaar
(PKrm) 2005 2004 2004 2004 2004 2004
Total incama 1889 178 152 171 178 BBO
Cperating axpenses -1 j=]e] 79 82 75 328
Prefit bafore tax 103 BB 83 88 104 384
Riskwaightad items [avp.) 304 B84 86 5B 1.047 3l
Allpeated capital (avg.) 20 S a a €8 20
Cost/incama ratic, 56 455 5Q.8 48.8 4g.0 4l1.8 az2
Agzsets under manegament (BKr bnl a23 ala apa 397 388 a14

e Pra-tax profit remained unchanged

= Significant increase in profits generated by non-Danish units of Danske Capital
» Decline in sales ta Danish retail custorners

= Improved investment performancs

Danske Capital generated income of DKr189m, against DKri76m in the first quarter of
2004. The increase was atiributable primarily to increased sales to retail customers and

institutional ¢lients of non-Danish units. Income from these units thus accounted for
24% of total income.

Operating expenses rose by DKr11m to DKr88m, primatily as & result of the rising num-
ber of employees and the expansion of activities of non-Danish units.

Danske Capital’s market share of unit trust business targeting Danish retail customers
was 37% of total assets at March 31, 2005, against 33% a year earlier.

In the first quarter of 2005, Danske Capital achieved goed investment returns particularly
on equities. Danish, Norwegian, Finnish, Baltic and eastern European equities continued
to outperform benchmark returns. Morecver, the trend of European equities developed
favourably, a segment to which Danske Capital has dedicated considerable research and
investment resources since the autumn of 2004, Finally, Danske Hedge Mortgags Arbi-

trage Fund shawed progress in the first quarter of 2005 and achieved an above-target re-
turn.
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Danice Pension

The Forsikringssclskabet Danjcn Group encompasses oll Danito’s activities in the life insurance and pensions markel. Mor-
keted under ths name of Danica Panaion, the unit targets both psrsonal and corporatc custamers. Products are m’arketed
through o ranga of distribution channels within the Danske Bank Group, primarily Banking Aclivitiss’ outlets and Danica Pen-
gion's (eam of insurance brokers and advisers.

DANICA FPENSION Q1 Q4 Q3 Qz Qi Full yanr
[OKr m) 2005 2004 2004 2004 2004 2004
0.5 % of technlcal praovisions 20S 198 193 195 180 776
30 % of riak. cost, health and aceident resuits 80 ap 74 -24 52 15Q
Total risk sllowsncs 265 246 W7 171 24z aze
Nat rctura an allocated capital 31 < 30 31 30 ies
Unit-linked busineas 32 26 20 S 21 g2
Health care business, ete. 11 10 29 -18 18 a3
Changein shadow account halance - 445 . . . 445
Netincame from Insurance businsae 328 761 366 122 312 1831
Tachnical provisians (incl. unit-linked busineas] 186,088 182258 185,448 178,323 179,063 182,258
Allocoted capital (avg) 7,588 7,234 7.138 7,087 7081 7.234
Neat inenme 8a % p.a. of ollacated capital 17.9 421 20.5 108 17.6 225

« Increase in net income from insurance business
» Regular premiums up 9%
+ Return on investment of customer funds at 2.3%

Net income from insurance business increased by DKr27m to DKr335m.

The life insurance risk allowance totalled DKr265m, egainst DKr242m in the first quarter
of 2004. The rise was the result of the fact that increasing business volumse more than off-
set the loss on health and accident business for which provisions were strengthened in
the first quarter of 2005 in responsa to the continned negative trend in claims.

The return on investment of customer funds stood at 2.3%, against 3.2% in the first quar-
ter of 2004. The return on bonds, including derivatives, totalled 2.2%. The return on eq-
uities was 3.7% and the return on real property was 2.0%. The corresponding returns
achieved in the first quarter of 2004 were 3.1%, 4.3% and 2.2%. Customers with unit-

linked policies and a medium risk profile cbtained a return of 3.8% in the firat quarter of
2005.

Premiums in the first quarter of 2005, including payments under investment contracts,
totalled DKr4.1bn, up B% on the level recorded in the first quarter of 2004. The increass
primarily reflects the increase in regular premiums.

Income from unit-linked business rose to DKz32m in the first quarter of 2005. The up-
ward trend was attributable to increased business volume.

At the end of the first quarter of 2005, the collective bonus patential was DKr7.4bn, cor-
responding to a bonus rate of 4.9%. The corresponding figures at the end of the first
quarter of 2004 were DKr8.1bn and 5.6%, respectively. A 30% fall in equity prices would
reduce the collective bonus potentisl by DKr5,3bn, the same as at the end of March 2004,
wherses an increage in interest rates of 1.0 percentage point would reduce the collective
bonus potential by DKr2.4bn at the end of March 2005.
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Danske

Outlook for 2005

Danske Bank Group's expectations for the financial result of the 2005 accounting year
remain unchanged, compared with the expectations announced in the Annual Report for
200a. Income is likely to be higher than expscted at the publication of the Annual Re-
port, but the increase will be offsst by the amortisation of intangible fixed asssts.

In 2005, Europe is likely to see generally low economic growth and generally low interest
and inflation rates.

Net interest and fee income from banking activities and mortgage finance is expected to
rise, The increase in income from property financing in the Nordie units, among other
activities, is likely to offset the decline in income from wholesale banking activities in
England and the US. The newly acquired banks in the Republic of Ireland and Nerthern

Ireland will also add to the income of the Group from the time of consolidation at March
1, 2005.

The accounts for 2004 were influenced by one-off revenue from seles of unlisted shares.
As earnings from the Group’s investment portfolios form part of trading income, it is un-
likely that trading income will fully match the level recorded in 2004. Moreover, income

will depend greatly on the trends in the financial markets, including the level of securi-
ties prices at the end of the year.

Net income ffom insurance business is expected to decline, since increased business vol-

ume and improved costs and risk results cannot fully compensate for the booking in 2004
of the risk allowance from previous years.

On the whole, the Group expects total incame to increase, still depending on the trend of
prices in the finanrial markets.

Also in 2005, the Group will continue tc focus on tight cost containment. Savings as a re-
sult of the sutsourcing of decentralised IT activities in 2004 and the decrease in sever-
ance payments are expectsd to offsetl the general increase in costs and the expenses re-
lated to the continued expansion of activities in Norway and Sweden.

The acquisition of the banks in the Republic of Ireland and Northern Ireland will in-
crease costs. The acquisition will entail integration costs and related costs of some
DKr1.5bm, of which a good one-third will be expensed in 2005. In accordance with the
international financial reporting standards, IAS 38, "Intangible Assets”, and IFRS 3,
“Business Combinations”, some DKr1.5bn of the total goodwill on acquisition will be
recognised with other intangible assets amortised over a period of three years.

Consequently, the Group expects its total costs and its cost/income ratio to increase.

The Group considers the quality of its loan portfolio satisfactory, and the provisioning ra-
tio is therefore expected to remain low.

The pre-tax profit for 2005 is expected to be at a level similar to that of 2004, despite the
increase in activity, as the result for 2004 included considersble one-off revenue and the
pre-tax profit will be affected by the amortisation of intangible fixed assets of naarly
DKr450m. Moreover, the pre-tax profit will, as in previous years, depend on the trends in
the financial markaets, including the level of securities prices at the end of the year.

The Group expects its tax charge to remain at a level similar to the current corporation
tax rate.

Copenhagen, May 3, 2005
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Danske Bank Group

NET PRUFIT FOR THE PERIOD a1l Qa Q3 az Ql
(DKrm] 200S 2004 2004 2004 2008
Netinterest incoms 4002 3.739 3681 3,718 3,633
Nat fea incame 15892 1,581 1.351 1,463 1,803
Nat trading iIncoma 1,685 1,807 254 880 1,028
Other income 452 Ba3 374 389 843
Net Income fram insurance buzineas 339 781 386 182 312
Tatal ineams B.O70 8811 €718 E,643 7317
Operating expensas 3,958 4370 3488 3,744 3,783
Profit beforc ¢radit loBs expenszas 4,112 4,141 3.230 2.888 3524
Creditjo=a axpenses -126 78 213 291 330
Profit bckere tax 4238 4,216 3,017 2808 3,184
Tax 1,230 1,172 goa 788 956
Net prafit for the perlad 3,008 3.0ad 2,213 1,822 2,238
Artributabls to minority intereats =} 8 2 S 9
BALANCE SHEET [DKr m)

Benk loans and advances 73E,810 £15268 613821 585.924 567,251
Mortgage loans 531,206 524628 515800 2508427 512018
Trading portfolio aszets 468,076 422,547 388,634 337.218 367,654
Invegtment securitieg 34,555 31,508 48,580 358,928 35,023
AEBBELs under insUranNce contraets 189,984 1B0,084 157,913 148,714 149,748
Other aggets 3e8.454 298,161 267,122 266,631 281,638
Torol azsets 2,271,185 2051893 1.287,070 1887838 13817329
Due to craodit institutions and contra) banka 457,525 353388 3592838 331,501 382,883
Due to custamers 568,271 ap?.8563 474,502 q79.162 45B.563
{eBued mortgage bonds 485,460 432,399 808,853 410,771 a0z2.6a1
Trading portfolio Habilitics 195414 215.8Q7 173,797 115,376 135126
Liakiities undar insuranee contracts 193,184 182,168 186,051 178,035 178,648
Other lighilities 284,824 272,959 251928 271,605 270.523
Subordinatod drbe Q0,462 33423 2E.Ba7 37321 33,667
Sharaholders' equity 68,035 66,988 85,133 E4,0E8 €a4072

Totalliabliitias and equity 2,271,185 2.051933 1,89€7.070 1,86783% 1917328

RATIOS AND KEY FIGURES

Net profit fur the period per Ehare, DKr Y] 4.8 35 2.8 3.4
Diluted profit far the pariod per share, DKr 4.8 a8 35 2.8 34
Net profit for the parlod as % p.a. of sverage ahereholders’ equity 178 184 137 114 3.3
Cost/income ratio, % 49.0 513 £1.8 56.4 51.8
Solvangy rotig, excl. net profit for the periad, %* 9.7 102 100 108 103
Care (Har 1} capits) ratlp, excl. nat profit for the periad, %~ 6.8 7.7 7.4 7B 7.1
Shere price, cnd of pariod, DKr 165.7 167.5 157.7 laa8 137.9
Baook value per shere, DKr 1038 10E.7 1025 59,7 857.8
Full-time-aquivaient stafT, end of parina 1B.8688 18.235 18,669 18587 16.676

* Fourth guarter comprises the net profit for thg year.
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Danske

Capital - Danske Bank Group

CHANGES IN EQUITY AND MINORITY

-

INTERESTS Shareholders of the parent company
Fareign Prafit
Shars currency  Propased brought Mingrity

{OKrm) capital translation aividend tarward Tats! interests Tots!
Bhareholders' aqulty, Jenuary 1, 2005 B.723 -32 5010 $5,027 g8.728 267 66,985
Tranalatian f non-Danish unita . 285 - - 285 RS
Naon-Danish unit hedges - 284 . - 284 . 284
Incantive programme - - 4 4 - 4
Tax - - - 18 18 - 1€
Net gains not recognised in the income

statament [a) 1 o 20 21 (o] 21
Net profit for the paniod - - - 2,999 2989 =] 3.008
Dividend pald - - -5,010 8l 4929 - -4,829
Acquizition of own shares . - -5.202 52012 - 5,202
Sale af awn shares - - - 5,158 5,156 - §,156
Adjustment of minority intersste - - - - . -14a 14
Sharehalders' aguity, March 31, 2005 6,723 -31 ] 58,081 B4.773 B c6a 85.025
Shareholders' equity, January 1. 2004 7,117 - 6.403 55,468 57,018 2%6 67274
Trensletian of non-0anish units .12 . . BT . e
Non-Danish unit hedges - 17 - . 17 . 17
Tax - . - .15 15 115
Net gsina not recoeniged in tha income

statement Q 5 [a] -1 -1Q ] -1qQ
Net prafit far the perod . - - 2,229 2,228 =] 2,238
Dividend paid - . 4,403 7?1 4,332 - 4332
Arquisition of own Bharcs - . . -5,081 5,081 . -5,091
Salg of own sharasg - - - 3,985 3885 . 1885
Adjustment of minorty interasts - - - - . 2 .2
Sharsheldars' eguity, March 31, 2004 7117 5 o 58,697 63,808 263 649,072

DANSKE BANK FIRST QUARTER OF 2005 22/28

gj023/0

28




Solvency - Danske Bank Graup

CORE CAPITAL CAPITAL BASE AND SOLVENCY RATIO March 31. March 31, Dec, 31,
(OXrm) 2005 2004 2004
Cara capital s2372 58,526 80,783
Hybrid core copital 5833 - 4,101
Seatutory deductions 8,400 2.18a 2,365
Core eapital, including hybrid corae capital, lass sratutory deductions 69,865 57.362 €2518
Eligible subardinated debt and

revalustion reserve 34088 32,648 27.978
Statutory deduction for ingurance subeidieries 7.751 7.080 7.622
Cthar statutary deductions 139 358 135
Supplementary capital, i858 statutory deductions 25,188 25.188 20221
Total capita! bass, Jass statutory dedustions 86,063 82,561 82,740
Waishtad itams BB84,0E5 B8C3,a32 Bog3es
Care [ter 1) capital retip. excluding hybrid caplts], % B.10 714 7.23
Core (tiar 1} eapital redo, % 8.77 714 7.73
Solvencay ratio. ¥ 9.93 10.28 10.24

Saolvency and care (tier 1) capitel ratics are calculsted according te tha provisinna applicable to the sccounting perlode in guestion.
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Cash flow statement - Danske Bank Group

=} Ql
{OKrm] 2005 - 2004
Cash flow from aperaring activities
Nst profit for the period 3,008 2,238
Adjustmant for nan-cash items 1,001 573
increasa/decrenge in operating capital 21878 56373
Total 25,685 59,184
Caah fluw frem invasting activities
Acquisition and disposs] of subsidiaries snd other business units -10577 -
Intangible Axed assats -a5 -28
Tangible fixed pzcetg -21 16
Tatal 10644 44
Cash flow fram Anancing sedvitas
Subordinated debt 6.838 .
Diwidends 4,928 a3
Buyback of own sharss -4€ -1096
Total 1.883 5,428
{ncrease/decrensn in tash end cash syuivalants 18,804 53,712
Cash and cash aquivalenls, beginning of period 238,431 175208
Cash and cash eguivalants, end of peripd 258335 229,821

DANSKE BANK FIRST QUARTER OF 2005  24/28




Danske

Segment reporting - Danske Bank Group

SEGMENTS Q1 2008 [DKr m) Banking Mortgage Danske Danzke Danica Qthars Tatal
Actidtias Finance Merkets Capital Pansion
Net interest incomse 3272 B17 - 2 . B9 q.002
Net fag incama 1,364 38 - 192 - 2 1.582
Nat teding income 2358 23 1,349 5 - -38 1,645
Other income 240 qa - - - 108 482
Nat income from insurance businesa - - - . 338 - 333
Total income 5274 aap 1349 1839 338 21 8,070
Oparating expensee 2,986 307 ase 86 - 111 3458
Profit before craditloas expenses 2278 533 851 103 339 -138 4112
Credit Joss eipenses 70 49 .7 . . . 128
Profit before tBx 2,348 68z 888 103 333 132 4.238
Tota! nsaats [avg.) SE7,074 S56,827 B843B79 SRaa 2029186 79,127 | 22747687
Rigk-weighted itame (ave,} 457,174 283,566 95,440 304 - 4888 861373
Allocated eppital {avg,) 32,318 17,132 5,204 20 7568 318 63,577
Full:lime-aquivalant steff, and of perind 11.088 731 633 188 227 5427 18BES
SEGMENTS Q1 2004 [DKr m) Banking Martgage Danske Danske Danica Others Tata!
Activities Finance Markets Capital Pansion
Net interest income 2.8a3 748 - 1 - -50 3633
Net fae incoma 1.297 3z - 181 - -B 1,503
Nat trading incoms 165 36 1,348 .3 . 120 1426
Otherincome 338 32 - - - 76 a4z
Net incomg from insursngce business . - - - 312 . 312
Tatal income a,7aa EED] 1.348 178 312 ‘112 7317
Operating eapenseas 2771 327 azza 75 . 146 3,793
Profit before ereditloss expenses 1,868 523 8786 104 312 -2560 3,524
Credit lo2a Bxpansss 325 S - . . - 330
Profit bafore tax 1,844 519 876 . 104 312 ~26D0 3.184
Tote) assats [svg.) 452.573 523,166 7)1B,4E7 3381 183,70E 15205 | 1854448
Rizk-weighted itams [avg.) 400.49] 249.008 111,551 1.0a7 - $.251 7672348
Allacated capital (avg.] 26.032 16,185 7,251 68 7.081 341 55959
Full-time-gquivalent staff, end of period 8,885 888 574 182 829 5,808 16E786
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Contingent liabilities - Danske Bank Group

Owing to its size Bnd business volume, tha Danske Bank Group is continually a party to varlous lawsuits.
The autcomes of the cases pending ars not expacted to hevs any matarial effect on ths financlal positian of the Danske Bank Group.

A lmitad number of amploy2aa are employad undar tarms which gront them. if they are dismissec before reaching their normal

ratirament Bga, an extraordinary severance snd/or prnzlen payment In sxcess af what they would hava been entitlad ta under
ardinary terms of emplayment.

Tha Bank is juintly and saverslly liabls for the corporation tex of the jointly texed companias. The Bank is ragistered jointly with

all significant wholly-owned Danlsh subsidiaries for financial scrvicea employer tax 3pd VAT, for which it ia {gintly and saverally
Tiabla.

In additian to the deferred tax provided for on the balance sheet, tha Bank i liable for daferred tax of DKrlE6m payabls for
shares In subsidiary undartakings hald for Jesa then three years. At the and of 2004, the corresponding amount wes DKr18m,

The tabla shows the Group's guarantaes and clsims againat the Group, irrevocanle Yoan cammitments and other commitments not
recognised on the balance shaet, '

GUARANTEES AND COMMITMENTS nMarch 31, March 31, Dec. 31,
[oKr en) 2005 2004 2004
Guarentsss. otc, 80,960 92.401 86,8135
Qther cammitments 115,229 110,851 124,397
Tatw! off-balance-shbst items 156,188 203,052 211,312
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Effect of the transition to IFRS on Danske Bank Group

EFFECT ON THE NET PROFIT FOR THEPERIUD

Q4 Q3 Qz2 Ql Full year
{DKr m] 2004 2004 200a 2004 2004
2004 pracrice 3878 2,456 1.8983 _2.440 10,688
Impairment write-gowns of Toons end advances <353 268 <165 -14 -787
Originedan fcez -3 9 -B -8 34
Swaff commitments -36 79 a4 -Ba 3
Pension commitments -79 -14 a4 -1 -390
Elimination of own shares -110 -141 -B3 -53 387
Share-bascd peymant 85 4B 15 -3 115
Propertigs -10a 13 70 47 234
Leaschald imprevements .12 12 Al -l2 &7
Reserveg subjest to B reimburaemant sbligetion -52 -3 -B -2 B3
Quistanding claima provisians,inaurance contracts -3 Q s] ¢ 3
Unlitlinked 2chemes -2 3 -2 4 .18
Hadge accounting, aperating leases 28 -31 g8 -43 -35
Foreign currency translation 27 7 3 -8 32
Minority Interasts 8 2 ] 8 28
Daferred tax 56 ] o Q €6
Qther tax sffoct 136 11D 43 =153 355
Tatal change -635 -2a3 1181 -202 -1,241
Net profit for the perfod 3.0ae 2213 1.822 2,238 2.317
CHANGES IN SHAREHOLDERS EQUITY Dec.31, Sept.3Q. June3Q, Mareh 31, Jen. 1,
IDXrm) 2004 2004 2004 2D0o& 200a
Shareholders’ equity under 2004 prasctice 60,806 633254 52,181 51,885 €0,853
Dividends 5,010 - . - 4,403
Adjustad 2004 practice 65,818 B33S4 B2.18B1 61,885 64,656
impairment write-dawns of Yoans and advances 4654 5,007 5272 5,437 5,451
Crigination faeg -449 -aQy -432 -424 418
Staff commitments -3385 -38g 438 -ag2 -388
Pension commitments -303 -224 210 214 213
Eliminatian of own sheres -1,762 -3,654 -1,701 -1,62Q -1,241
Share-bagsad payment 28¢ 183 145 130 133
Properties 248 340 353 az3 a0
Leasehald imgrovementa 128 140 152 163 178
Reserves subject to 8 reimbursament obligation B3 135 138 144 146
Oustanding clalma provisions, insurance cantracts 30 27 27 -87 27
Unit-inked schemas -az -33 -30 -28 -24
Hedge accounting, operating 1eescs -175 -146 -115 183 -140
Foreign currency transletion - . . - -
Minority interesta 287 2687 263 263 255
Daferred tax 287 -231 -231 231 231
Othar tax sffect -1,044 -1,168 -1,258 -1,274 -1.324
Totsl change 1,178 1,778 1.e87 2,077 2,618
Sharsholders’ equity 68,995 E5.133 54,088 54,072 §7.274
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Financial calendar

Danske Bank has planned the announcement of financial reports for 2005 to take place
on the following dates:

Half-year report; August 11, 2005
Nine-month report: November 1, 2005
Contacts

Pater Straarup, Chairman of the Executive Hoard, te]. +45 33 44 01 07
Tonny Thierry Andersen, Chief Financiagl Officer, tel. +45 33 44 11 47
Martin Gottlob, Head of Investor Relations, tel. +45 33 44 27 92

Address

Danske Bank

Holmens Kanal 2-12
DX-1092 Kebenhavn K
Tel.: +45 33 44 00 00
CVR-nr. 61 12 62 28

Relevant Hinks

www.danskebank.com/ir
www.bgbank.dk
www.fokus.no
www.oeb.se
www.nbonline.co.uk
www.nib.ie

www.rd.dk
www.danicapension.dk
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