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Financial highlights - Danske Bank Group

NET PROFIT FOR THE PERIOD First half Pro forma Index First half Pro forma Full year
[DKr m) 2007 First half 2006 07/06 2006 Full year 20086 2008
MNet interest income 11,777 10,631 111 9,288 22.610 19,501
Net fee income 4,396 4,469 98 3770 8.877 7.301
Net trading income 4,203 3,780 111 3.467 7.280 6,631
Other income 1,552 1,332 117 1234 2.952 2,698
MNet income from insurance business 6639 33 - 33 1,385 1,355
Total income 22,597 20,245 112 17,790 43,074 37,486
Operating expenses 12,530 11,131 113 9,739 22,640 19,485
Prafit befare credit loss expenses 10,067 8114 110 8,051 20,434 18,001
Credit loss expenses S -477 -443 484 -496
Profit before tax 10,062 8,591 103 8494 20918 18,497
Tax 2433 2716 80 2407 5549 4952
Net profit for the period 7,629 6875 111 6,087 15,369 13,545
Attributable to minority interests 26 61 43 -13 79 12
BALANCE SHEET, END OF PERIOD [DKR M)

Loans and edvances 1,531,466 1,421,537 112 1272330 1,519,554 1,362,351
Repa loans 293,930 273816 107 273816 294,555 284,555
Trading portfolio assets 539,256 408,468 132 394,124 504,308 490,954
Investment securities 32,728 26,818 122 26215 28,8970 26,338
Assets underinsurance contracts 194,564 181,366 107 181386 194,302 194,302
Other assets 419,910 351,589 107 364,677 396,346 370,861
Totsl assets 3071854 2,703,595 114 2512528 2,938,035 2,739,361
Due to credit institutions and central banks 517,013 478,085 1a8 470,457 569,142 564,549
Deposits 762,356 658,956 116 567.089 693,142 598,899
Repo deposits 125,115 121,756 103 121,756 104,044 104,044
Issued mortgage bonds 485,650 456,298 106 456,298 484,217 484217
Trading portfolio liabilities 281,413 222,605 126 218920 240,304 236,524
Liabilities under insurance contracts 2138966 205,805 104 205,805 215,783 215,793
Other liabilities 531471 438,786 121 358,577 479,896 391212
Subardinated debt 57,391 47,832 120 40.164 56,325 48,951
Shareholders’ equity 97,479 73.462 133 73.462 85,172 85,172
Total liabilities and equity 3,071,854 2,703,585 114 2,512,528 2.938.035 2,739,361
RATIOS AND KEY FIGURES

Net profit for the period per share, DKr 111 Q.7 - 215
Diluted net praofit for the period per share, DKr 111 9.7 - 21.4
Net profit for the period as % of average

sharehoiders' equity 159 16.6 - 175
Costfincome ratio, % 55.4 54.7 - 52.0
Solvency ratio, % 9.7 a8 - 114
Core [tier 1] capital retio, % 6.7 7.1 - a8
Risk-weighted items, end of period, DKr bn 1.194 1,019 1,119
Share price, end of periad, DKr 226.0 2215 250.0
Book value per share, DKr 1425 117.5 139.1
Full-time-equivalent staff, end of period 23,535 19,177 19,253

Pro forma figures include the Sampo Bank group as of February 2006,
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Management's report

Net profit up 11% compared with first-half-2006 pro forma figure. The result is better than expected
The Group raises its profit guidance for 2007 on the basis of the financial results for the first half of
2007 and the positive effect of amendments to Danish tax regulations. Net profit for the year is ex-
pected to match the pro forma figure for 2006

Net interest income up 11% on pro forma figure for the first half of 2006

The 13% increase in expenses reflects primarily planned expenses for the integration of acquired
business units. Real underlying trend in costs showed an increase of only 3%

Considerable customer activity following the successful launch of new online services and savings
products in Denmark and Sweden

Improved profitability of international banking operations

Lending up 12% on end-June-2006 pro forma figure

Units outside Denmark accounted for 56% of total growth in lending by banking activities

Sampo Bank integration on schedule

Financial results for the first half of 2007

Net profit for the first six months of 2007
amounted to DKr7,629m, which was higher
than expected at the presentation of the finan-
cial report for the first quarter of 2007.

Danske Bank Group’s purchase of the Sampo
Bank group was approved on January 30, 2007,
and took effect on February 1, 2007, The ac-
counts of the Sampo Bank group were consoli-
dated in the accounts of the Danske Bank Group
with effect from this date. Comparative figures
for the Sampo Bank group are incorporated from
February 20086, and this report comments on the
results realised for the first half of 2007 relative
to the pro forma figures for 2006.

Net profit rose 11% on the first-half-2006 pro
forma profit.

Income

Income increased by 12% to DKr22,597m on the
amount recorded in the first half of 2006. This
increase was attributable to the favourable
trends in net trading income and the Group’s
banking and insurance operations.

Net interest income rose to DKr11,777m, up
11% on the level recorded in the first half of
2006. The paositive trend reflects the persistently
high growth in lending and higher interest rates,
which more than compensated for the pressure
that the Group’s new banking products, among
other things, brought on margins.

Net fee income declined by 2% to DKr4,396m.
This fall was the result primarily of expenses

incurred for the hedging of the credit risk asso-
ciated with a portfolio of mortgage loans by
credit default swaps. Excluding these expenses,
net fee income rose 1% in spite of the general
slowdown in the Danish housing market,

Net trading income increased 11% to
DKr4,203m, driven by higher customer activity
and a stable profit from position taking.

Other income rose by 17% to DKr1,552m. Most
of the increase derived from profits of DKr199m
on the sale of five Norwegian branches.

Net income from insurance business rose from
DKr33m in the first half of 2006 to DKr669m in
the first half of 2007 owing to improved invest-
ment results.

Operating expenses

The cost/income ratioc was unchanged at 55%.
Excluding total integration expenses, the
cost/incame ratio was unchanged at 51%.

Expenses rose 13%. The increase was the result
of expenses relating to the integration of ac-
quired business units, higher performance-
based compensation and increased activity in
the Group's operating lease business. In accor-
dance with international accounting standards,
only expenses incurred by the Group for its
development of software are capitalised; capi-
talisation of expenses for pre-analysis, user test-
ing and implementation is not allowed. In the
first half of 2007, the Group invested consider-
able resources in pre-analysing the integration
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Danske

of Sampo Bank’s systems and upgrading other
IT systems within the Group.

The table below, showing the underlying trend
in costs, does not include such expenses and
other separate items.

EXPENSES First half First half Index
[DKr m) 2007 2006 07/086
Total expenses 12,530 11,131 113
Amaortisation of intangible essets 557 274 203
Integration expenses 485 471 99
Tatal expenses, excl. total

integration expenses 11,508 10,386 111
Performance-based compensation 663 497 133
Increase in operating leases 580 474 122
Nylander estate-agency business,

MNorway [acquired in O3, 2006) 43

Sale of pansion obligation, Norway - -200
Capitalisation of development costs -3 -2639
Underlying trend in expenses 10,225 9,884 103
Cost/income ratio, % 55.4 55.0
Cast/income ratio, excl. total

integration expenses, % 50.9 513

Comparative figures include Sampo Bank as of February 2008.

Despite the growth in lending and generally
strong business activity, the underlying trend in
costs showed an increase of only 3%. This re-
flects partly the cost synergies realised in the
acquired business units and partly the cost-
efficient scalability of the Group’s IT platform.

Credit loss expenses

Credit loss expenses amounted to DKrSm,
against a net positive entry of DKr477m in the
first half of 2006. Economic conditions in the
markets on which the Group operates remained
favourable.

Tax

With effect from January 1, 2007, the Danish
corporation tax rate was lowered from 28% to
25%. This reduced the tax charge for the first
half of 2007 by DKr368m, of which DKr188m
derived from the change in deferred tax at the
beginning of 2007,

Return on equity

The return on equity stood at 15.9%, against
16.6% a year earlier. Net profit for the period
per share rose from DKr9.7 to DKr11.1, or 14%.

For 2006, return on equity and net profit for the
period per share were calculated in accordance
with the Group’s organisation and capital struc-
ture prior to the acquisition of the Sampo Bank

group.

Capital and solvency

Shareholders' equity

Shareholders' equity was DKr97.5bn at the end
of June 2007, against DKr95.2bn at the end of
2006. The change reflects primarily the divi-
dend payment in March 2007 and the recogni-
tion of the profit for the period.

At the end of June 2007, the share capital to-
talled DKr6,988,042,760 and shares numbered
698,804,276. The number of shares outstanding
at the end of June 2007 was 683,850,098. The
figures include the issuance of 60,500,000
shares in November 2006 to finance part of the
acquisition of Sampo Bank. The average number
of shares outstanding in the first half of 2007
was 684,477,896.

Solvency

The solvency ratio at the end of June 2007 was
9.7%), of which 6.7 percentage points derived
from the Group's core (tier 1) capital. The core
{tier 1) capital ratio, excluding hybrid core capi-
tal, stood at 5.8%. At the end of 20086, the sol-
vency and core (tier 1) capital ratios stood at
11.4% and 8.6%, respectively. Most of the de-
cline reflects deductions for intangible assets on
the acquisition of the Sampo Bank group.

CAPITAL Achieved first half
Target (%) 2007 (%)

Core [tier 1] capital ratio,

excl. hybrid core capital 5.5-6.0 5.8

Hybrid core capital ratio 10-15 08

Sclvency ratic 8.0-10.0 9.7

Expected pay-out ratio 30-50 40

The increase in risk-weighted items from
DKr1,119hn at the beginning of the year to
DKr1,194bn at the end of June 2007 was attrib-
utable primarily to the consolidation of the
Sampo Bank group. The hedging of the credit
risk associated with a partfolio of mortgage
loans by credit default swaps reduced risk-
weighted items by DKr140bn.

For 2006, the solvency ratio, core (tier 1) capital
ratio and risk-weighted items were calculated in
accordance with the Group's organisation and
capital structure prior to the acquisition of the
Sampo Bank group.

On January 1, 2007, the new Capital Require-
ments Directive took effect, allowing financial
institutions to choose between various methods
to calculate capital adequacy. In 2006, the
Group applied to the Danish Financial Supervi-
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sory Authority (FSA) for permission to use ad-
vanced internal models to calculate the capital
requirement for its credit risks. The Group
expects to incorporate the new methods from
2008, with full effect in 2010.

Balance sheet

Lending

Lending, excluding reverse transactions, rose by
DKr169bn, or 12%, from the end of June 2006 to
DKr1,591bn at the end of June 2007,

Loans and advances extended by the Group’s
operations in Denmark rose by DKr74bn, or 9%,
on the end of June 2006.

Loans and advances extended by the Group’s
non-Danish operations grew by DKr95bn, or
17%. Units outside Denmark accounted for 56%
of total growth in lending.

LENDING, ENDOFPERIOD  First half First half Index
[DKr bn] 2007 2006 07/06
Banking Activities Denmark 338 291 116
Morigage Finance 600 573 105
Other 48 48 100
Total Denmark 986 812 108
Banking Activities Finland 155 142 109
Banking Activities Sweden 147 128 115
Banking Activities Norway 118 g7 122
Banking Activities

MNorthern Ireland B1 53 115
Banking Activities (reland 63 42 151
Banking Activitiss Baltics 23 15 156
Qther 38 33 115
Totalinternational 605 510 119
Total lending 1,581 1.422 112

Comparative figures include Sempo Bank.

Overall, Group loans and advances to retail cus-
tomers rose by 10%, whereas loans and ad-
vances to corporate customers grew by 14% on
the figures recorded in the first half of 2006.

Depaosits
Deposits, including pooled schemes, rose 15%
from DKr696bn at June 30, 2006, to DKr803bn a
year later.

Deposits at the Group’s banking operations in
Denmark increased by DKr70bn, or 16%.

Deposits at the Group’s non-Danish banking
operations grew by DKr37bn, or 14%. Units
outside Denmark accounted for 35% of total
growth in deposits.

DEPQSITS,ENDOFPERIOD  First half First half Index
{DKr bn] 2007 2006 07/06
Banking Activities Denmark 343 305 113
Dther 158 126 125
Tota! Denmark S01 a3l 118
Banking Activities Finland 1] a7 102
Banking Activitias Swacden 51 45 115
Banking Activitias Norway 57 a4 129
Banking Activities

Narthern Ireland 61 54 111
Banking Activities Ireland 22 17 132
Banking Activities Baltics 9 7 124
Other 13 11 114
Total international 302 265 114
Total depasits, incl.

pooled schemes, etc. B0O3 696 115

Compearative figures include Sampo Bank.

Trading portfolio assets

Trading portfolio assets rose by DKr131bn from
DKr408bn at the end of June 2006 to DKr539bn
on June 30, 2007, The increase was owing to
larger holdings of bonds and a rise in the posi-
tive market value of derivatives. The increase in
value was offset by a similar increase in the
negative market value of derivatives recognised
as trading portfolio liabilities.

The Group uses the Value-at-Risk (VaR) meas-
ure to calculate the daily market risk of its ex-
posures. VaR expresses, at a confidence level of
99%, the maximum amount that the Group
would lose assuming that the exposure was
maintained for 10 days. Excluding Danica Pen-
sion, the Group's VaR amounted to DKr377.2m
at the end of the first half of 2007, against
DKr398.6m at June 30, 2006. In the first half of
2007, average VaR amounted to DKr287.2m,
against DKr275.8m in the first half of 2006.

Senior management changes

In June, Jakob Brogaard, Deputy Chairman of the
Executive Board, reached the age of 60 and re-
tired after 43 years of service to Danske Bank.
Mr Brogaard resigned from the Executive Board
of Danske Bank A/S on June 30, 2007, but he
will continue to sit on the boards of some of the
Group's units, including the board of directors
of Realkredit Danmark A/S, of which he is the
chairman.
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Sampo Bank

After the purchase had been completed at the
beginning of February 2007, the organisation of
Sampo Bank was adjusted to the Danske Bank
Group’s structure. Independent management
teams were appointed for the operations in
Finland and the Baltics, and general adjust-
ments wers made to the organisation to ensure
that it reflects the structure of the Danske Bank
Group.

The integration of Sampo Bank into the Danske
Bank Group’s systems, products and processes,
including credit approval and financial contrel
procedures, is on schedule. Pre-analyses have
been completed, and requirements for the next
steps of the migration process are now being
prepared.

The Group expects to migrate Sampo Bank’s
Finnish activities to Danske Bank’s IT platform
at Easter 2008, at which time Sampo Bank is
also expected to be converted into a branch of
the Danske Bank Group.

Overall integration costs are expected to total
some DKr1.6bn. At the end of June 2007, the
Group had expensed DKr96m.

The integration is expected to create annualised
cost and funding synergies of DKr0.6bn
(DKr0.1bn in 2007, DKr0.4bn in 2008 and
DKr0.6bn in 2009).

Danske Bank expects that the purchase of
Sampo Bank will have a positive effect on earn-
ings per share from the second half of 2008.

The note “Acquisition of subsidiary undertak-
ings” gives more information on the accounting
effects of the acquisition.
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Qutlook for 2007

The year 2007 is expected to be another satisfac-
tory year for the Danske Bank Group. The
Group’s outlook is based on the pro forma fi-
nancial highlights for 2006 presented in the
financial report for the first quarter of 2007.

The Group raises its profit guidance for 2007 on
the basis of the financial results for the first half
of 2007 and the positive effect of amendments
to Danish tax regulations. The Group now ex-
pects its profit before credit loss expenses to be
slightly higher than the profit reported for 2006.
Net profit for the year is now expected to match
the pro forma figure for 2006.

In 2007, Europe is likely to see a persistent rise
in average interest rates and moderate economic
growth. Economic growth in Denmark may be
slightly lower than the EU average, whereas
growth rates in the Group’s other markets are
expected to be higher.

Net interest income is expected to rise by 8-
10%, primarily as a result of double-digit lend-
ing growth in the markets on which the Group
operates and the probable rise in average inter-
est rates.

Net fee income is likely to grow by 1-3%, due
mainly to an increase in trading volume on the
securities markets and despite expenses for the
credit default swaps entered into in connection
with the financing of the acquisition of the
Sampo Bank group. Mortgage finance activities
are likely to slow down a little.

Net trading income is expected to increase by 3-
7% on the high level recorded in 2006. The
Group expects to maintain its market position,
but income will continue to depend greatly on
trends in the financial markets, including the
level of securities prices at the end of the year.

Other income is likely to fall by 5-7% as the
Group does not expect to realise income from
the sale of property on the scale recorded in
2006.

The Group does not expect the investment re-
turn on its insurance business in the second half

of 2007 to match the high return generated in
the first half of the year. Overall, net income
from insurance business in 2007 is expected to
fall by 2-5% on the income received in 2006.
This decline must be seen in the light of the
reduction in capital allocated to the insurance
business in 2007. The result will, however, also
depend greatly on trends in the financial mar-
kets.

The Group expects operating expenses to rise by
8-9%, with an underlying increase of 0-1%, as
shown in the table below.

EXPECTED TREND IN EXPENSES Rise [%}
Total expenses 8.9
Of which total integration expenses 5
Other expenses 3.4
Performance-based compensation 1
Increase in operating leases 1
Sale of pension obligation in 2006, Norway 1
Linderlying expenses 0-1

Profit before credit loss expenses is expected to
be slightly higher than the profit reported for
2006.

The Group does not expect to realise a net posi-
tive entry for credit loss expenses for the whole
of 2007 as was the case in 2006. Assuming fa-
vourable economic trends and satisfactory loan
portfolio quality, the Group expects to record
modest credit loss expenses in 2007.

Profit before tax for 2007 is therefore expected
to be slightly lower than the profit generated in
2006.

The positive effect of amendments to Danish tax
regulations is expected to reduce the tax charge
for the year by DKr0.5bn. As a result of the
amendments, the Group’s effective tax rate is
expected to fall from 27% to 25%.

Net profit for the year is expected to match the
pro forma figure for 2006.
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Business areas

Share (%) Share (%)
PROFT BEFORE CREDIT LOSS EXPENSES First half First half Index First half First half Full year
[DKr m) 2007 2006 07/08 2007 2006 2006
Banking Activities Denmark 3.759 37329 101 37 41 7.601
Banking Activities Finland 438 810 61 5 ] 1,881
Banking Activities Sweden 549 471 138 7 5 1.084
Banking Activities Norway 517 395 131 5 4 as4
Banking Activities Northern Ireland 1 -188 - -2 -60
Banking Activities Ireland 123 -108 - 1 -1 23
Banking Activities Baltics 133 76 175 1 1 210
Other Banking Activities 397 325 122 4 4 e82
Tatal Banking Activities 6,077 5,520 110 60 B1 12,285
Mortgage Finance 1,287 1,201 107 13 13 2,605
Danske Markets 2011 1,997 101 20 22 3837
Danske Capital 8535 478 112 S S 1,041
Danica Pension 669 33 - 7 o 1,355
Other Areas 512 -115 -5 1 -683
Total Group 10,067 9,114 110 100 100 20,434
Share (%] Share (%)
INCOME First half First half Index First half First half Full year
{DKr m]) 2007 2006 07/06 2007 2006 2006
Banking Activities Denmark 7.881 7.6786 103 35 38 15,470
Banking Activities Finland 2,001 1,915 104 9 8 4370
Banking Activities Sweden 1,416 1,186 119 B [ 2,544
Banking Activities Norway 1,332 1,125 118 3] 6 2,406
Banking Activities Northern Ireland 1,194 1,098 108 5 5 2,293
Banking Activities Iretand 639 519 133 3 3 1,118
Banking Activities Baltics 316 215 147 1 1 539
Other Banking Activities 1,173 1,003 117 S 5 2,062
Total Banking Activities 16,012 14,737 109 70 73 30,802
Mortgage Finance 1,887 1,797 105 8 9 3,781
Darnske Markets 3,375 3,157 107 15 16 6,032
Danske Capital 957 831 115 4 4 1,800
Danica Pension 669 33 3 . 1,355
Other Areas -303 -310 -2 -696
Total Group 22,597 20,245 112 100 100 43,074

Comparative figures for Banking Activities Finland, Banking Activities Baltics, Danske Markets, Danske Capital and Other Areas comprise
the pro forma financial results of the Sampo Bank group as of February 2006.

Danske Bank Denmark and BG Bank merged
into a single business unit on April 10, 2007.
The accounts of the two business areas were
consolidated with effect from January 1. Danske
Bank’s Helsinki branch forms part of Banking
Activities Finland, and Danske Bank Luxem-
bourg forms part of Danske Capital. In 20086,
both units were included in Other Banking Ac-
tivities. Comparative figures have been restated.

The Sampo Bank group was consolidated in the
accounts of Danske Bank with effect from Feb-
ruary 2007. Comparative figures for the banking
activities in Finland and the Baltics, Danske
Markets, Danske Capital and Other Areas have
been restated on a pro forma basis to include the

financial results of the Sampo Bank group as of
February 2006. Consequently, this report com-
ments on the results of these business areas for
the first half of 2007 relative to the pro forma
figures for 2006.

Capital allocated to business areas is calculated
at a rate of 5.5% as opposed to the rate of 6.5%
applied before January 1, 2007. The change re-
duced net interest income from the Group's
banking activities by DKr158m in the first half
of 2007. This amount was booked as income
under Other Areas. Comparative figures have
not been restated. Furthermore, the change
lifted the pre-tax profit as % p.a. of allocated
capital.
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Banking Activities Denmark

Banking Activities Denmark encompasses the banking activities of Danske Bank in Denmark. Danske Bunk caters to all tvpes of retail
and corporate customers, Danske Bank’s finance centres serve large corporate and private banking customers. Banking Activities Den-
mark has nine regions with 424 branches, five agricultural centres, nine finance centres and around 6,000 employees,

BANKING ACTIVITIES DENMARK Firsthalf  Fiesthalf  tndex Qz ai a4 a3 02 | Full year
[DKr m) 2007 20068 07/06 2007 2007 2006 2006 2006 20086
Net interest incorne 5,164 4,720 108 agla 2.552 2,693 2,555 2437 5,968
Net fee income 2.353 2,580 91 1,145 1,208 1,149 1,074 1,230 4813
Net trading income 347 383 [6 173 174 154 158 173 675
Other income 27 3 17 10 7 q 1 14
Total incame 7,891 7876 103 3,847 3944 4,003 3,791 3,841 15,470
integration expenses 68 - . 55 13 - - - -
Other operating expenses 4,064 3,937 103 2,100 1,864 2,054 1,878 1,962 7,869
Operating expenses 4,132 3,937 105 2.155 1977 2,054 1,878 1,962 7.BE69
Profit before credit loss expenses 3,759 3,739 101 1.782 1.867 1.949 1.913 1,879 7,601
Credit loss expenses <150 -308 155 -308 84 59 -127 -163
Profit before tax 3,909 4,045 97 1,637 2,272 1,865 1,854 2,006 7.764
Loans and advances, end of period 337,793 280,754 116 | 337,793 322058 313943 296,715 290,754 |313.943
Depaosits, incl. pooled deposits,

end of period 343,485 3045611 113 | 343485 328090 315163 304084 304811 |315,163
Risk-weighted items [avg.) 313674 274,168 114 | 316367 310851 2955680 252,166 281,140 | 284,097
Allacated capital [avg.) 17,252 17,821 97 17,400 17,102 19,211 18,991 18,274 18,466
Profit before credit loss expenses as

% p.a. of sllocataed capital a36 420 ai.2 46.0 406 403 411 41.2
Pre-tax profit as % p.a. of

allocated capital [ROE] 453 45.4 376 53.1 388 39.t 439 42.0
Cost/fincome ratio, % 524 51.3 54.6 50.1 51.3 49,5 51.1 50.9
Cost/income ratio, excl.

integration expenses, % 515 51.3 53.2 498 51.3 495 51.1 50.9

The banking activities of BG Bank and Danske Bank Denmark merged on January 1, 2007. Comparative figures for 2006 have been re-

stated.

» Profit before credit loss expenses at the level
recorded in the first half of 2006

+ Growth in lending of 16%

» Successful launch of new products

Demand for financial products and services
remained high in the first half of 2007, although
the period was characterised by a decrease in
the sale of home financing loans compared with
the level recorded in the first half of 2006.

Net interest income rose 9% to DKr5,164m on
the level recorded in the first half of 2006. The
increase was attributable to growth in loans and
advances and deposits as well as higher interest
rates which more than compensated for the nar-
rowing of interest margins caused, in part, by
the introduction of new products. Lending
growth reflects mainly the increasing demand
for loan financing among corporate customers
and home owners’ appetite for mortgage loans.
The 13% increase in deposits was the result,
among other things, of the successful launch of

two new types of high-interest current account,
with total deposits of DKr25bn,

Net fee income earned in the first half of 2007
was down 9%, primarily due to the slowdown
in the housing market and the extraordinarily
high level of issuance fees received in the first
half of 2006.

Operating expenses rose 5% on the level re-
carded in the first half of 2006, mainly as a re-
sult of the expenses relating to the further de-
velopment of the Group's IT systems and the
integration of Danske Bank Denmark and BG
Bank. The cost/income ratio, excluding integra-
tion expenses, was unchanged at 51%.

Total lending rose 16% on the level recorded in
the first half of 2006. Lending to retail custom-
ers increased 17%, while lending to corporate
customers increased 15%. Over the past six
months, growth in retail lending has declined,
whereas lending growth in the corporate
segment has increased.
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Total deposits rose 13% on the figure recorded
in the first half of 2006. Deposits made by retail
customers grew by 9%, while deposits made by
corporate customers saw an increase of 19%.

In the first half of 2007, Danske Bank launched
a number of new product packages targeting
customers who use the Group's online self ser-
vices and ATMs. These customers are now of-
fered all the advantages of the Group's self-
service options, the services of its wide branch
network and 24/7 telephone services. Further-
more, the packages make nearly all day-to-day
banking transactions free of charge and offer
low borrowing rates and attractive deposit rates.
The customers welcomed the new products, and
more than 50,000 customers had started using
their packages by the end of June 2007.

The market share of Banking Activities Den-
mark was 27.3% for lending and 31.4% for de-
posits. Since the introduction of the product
packages and the high-interest current accounts,
the Group has maintained its share of the mar-
ket.

As a result of its decision to merge the activities
of BG Bank and Danske Bank Denmark, the
Group closed 31 branches in Denmark - 7 Dan-
ske Bank branches and 24 former BG Bank bran-
ches. These were branches that were located
very close to other of the Group’s branches. Cus-
tomers are still served by the advisers they
know — only now from the continuing branches.

The merger of the two brands proceeds better
than was initially expected. Together with local
management, the Group has identified other
branches that would benefit if merged. There-
fore, it has been decided to merge around 50
branches into 25 branches in the second half of
2007.

Integration costs are expected to total DKr275m,
of which some DKr250m is expected to be in-
curred in 2007. The Group expects to be able to
obtain total synergies of DKr300m, with syner-
gies in 2007 accounting for around DKr135m
and full accounting effect from 2008.

The healthy economic climate in Denmark is
expected to continue throughout 2007, although
with growth rates lower than in 2006. The
Group expects the increase in interest rates and
fierce competition to continue.
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Banking Activities Finland

Banking Activities Finland encompasses the banking activities of Sampo Bank in Finland end Danske Bank's Helsinki Brench. Sampo
Bank, which is the third-largest bank in Finland, caters to retail customers, small and medium-sized businesses and institutional cli-
ents. Sampo Bank has 123 branches in Finland and around 2,100 employees.

BANKING ACTIVITIES FINLAND First half First half Index az Qa1 o4 a3 Q2 | Full year
[DKrm] 2007 2006 07/08 2007 2007 2006 2006 2006 2006
Net interest incoma 1,356 1.284 106 gaa 534 848 gls 785 2,948
Net fee income 556 510 109 326 230 336 298 314 1.144
Net trading income S 27 19 -1 1 -5 15 16 37
Other income 84 94 89 40 a4 93 54 56 241
Total income 2,001 1,915 104 1,187 814 1,272 1,183 1,171 4370
Amortisation of intangible assets 263 135 128 - - - -
Integration expenses 96 - - 84 12 - - - .
Other aperating expenses 1,144 1,105 104 694 450 776 598 658 2,479
Operating expenses 1,503 1,105 136 913 580 776 598 658 24789
Profit before credit 1nss expenses 498 810 61 274 224 4398 5B5 513 1,891
Credit loss expenses 3 -73 17 -14 -53 49 -67 77
Profit before tax 495 883 56 257 238 549 536 580 1,968
Profit before tax in local currency (€] 58 119 55 34 32 73 72 78 264
Loans and advances, end of period 154574 142,046 109} 154574 149,097 146,803 144378 142,046 146,803
Deposits, end of period BB,9S56  B7488 102 BB.856 B4.624 89,293 86,752 87488 ( 89,293
Risk-weighted items [avg.] 132686 126,113 105 | 132664 132,728 129,335 128821 127658 127,405
Allocated capital [avg.] 7.298 8,197 a9 7.297 7,300 8,407 B373 8,298 8,281
Profit before credit loss expenses as

% p.a. of allccated capital 16.4 23.7 150 184 236 279 247 249
Pre-tax profit as % p.a. of

allocated capital [ROE} 1683 259 14,1 19.6 26.1 25.6 28.0 259
Cost/income ratio, % 751 57.7 76.9 725 61.0 505 56.2 56.7
Cost/fincome ratia, excl. tatal

integration expenses, % 57.2 57.7 58.5 553 61.0 50.5 56.2 S56.7

Comparative figures include the Sempo Bank group as of February 2006.

 Profit before credit loss expenses down 39%

» Profit before credit loss expenses, excl. total
integration expenses, up 6%

¢ Growth in lending of 9%

s Growth expected to continue

The economic climate in Finland remained fa-
vourable in the first half of 2007.

Net interest income rose 6% to DKr1,356m on
the level recorded in the first half of 2006. The
upward trend reflects growth in lending and
higher interest rates, which more than compen-
sated for the pressure on lending margins and
the accrual of the DKr77m fair value adjustment
of loans, advances and deposits in the opening
balance sheet at February 1, 2007. Excluding the
accrual of the fair value adjustment, net interest
income rose 12%.

Operating expenses rase 36% over the level
recorded in the first half of 2006, reflecting total
integration expenses deriving from the acquisiti-
on of the Sampo Bank group. Excluding total

integration expenses, operating expenses rose
4% on the level recorded in the first half of
2006. The cost/income ratio, excluding total
integration expenses, improved marginally from
57.7% in the first half of 2006 to 57.2% at the
end of June 2007.

Lending rose 9% on the figure recorded in the
first half of 2006. Lending to retail customers
grew 12%, whereas lending to corporate cus-
tomers increased 6%. Deposits rose 2% on the
figure recorded in the first half of 2006. Deposits
made hy retail customers increased 3%,
whereas corporate deposits grew 1%. The mar-
ket share of Banking Activities Finland was
15.7% for lending, against 16.0% at June 30,
2006. The market share for deposits was 12.7%,
against 13.8% at end-June 2006.

Integration expenses are expected to rise in the
second half of 2007 as the migration process
proceeds. The growth of Banking Activities
Finland is expected to continue in 2007 pro-
vided that economic conditions are favourable,
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Banking Activities Sweden

Banking Activities Sweden encompasses the banking activities of Ostgéta Enskilda Bank and Provinsbankerne in Sweden, which serve
all types of retail and corporate customers. Bonking Activities Sweden has four regions with 59 branches, four finance centres and
around 920 employees. Real-estate agency business is carried out primarily through the 75 offices of Skandia Méklarna.

BANKING ACTIVITIES SWEDEN First half  First half Index az a1 a4 a3 a2 | Fullyear
[DKr m) 2007 2008 07/06 2007 2007 2006 20086 2006 2008
Net interest income 1,009 834 121 510 499 505 473 434 1812
Net fee income 336 301 112 175 161 176 137 158 614
Net trading income 45 31 145 24 21 20 20 15 71
Other income 26 20 130 15 11 15 12 13 a7
Totalincame 1416 1.186 119 724 692 716 gaz2 620 2544
Operating expenses 767 715 107 402 365 394 351 74 1460
Profit before credit loss expenses 649 471 138 322 3z7 322 291 248 1,084
Credit loss expenses 81 33 21 70 31 7 -50 71
Profit before tax 558 438 1e7 301 257 291 284 296 1.013
Profit befare tex in local currency [SKr) 689 544 127 374 315 356 353 366 1,253
Loans and advances, end of period 146,832 128,151 115| 146832 138,199 138454 133489 128,151 | 138454
Deposits, end of period 51,178 44,537 115 51,178 47,345 50,062 45917 44,537 | 50,062
Risk-weighted items {avg.} 118,273 98,655 119 118166 118381 114,843 110053 102850( 106,104
Alocated capital (avg,) 6505 5478 100 5,499 6511 7.465 7,153 6,685 6,897
Profit before credit loss expenses

as % p.e. of allocated capital 200 145 198 201 17.3 16.3 147 15.7
Pra-tax profit as % p.a. of

allocated capital [ROE) 172 135 185 15.8 15.6 159 12.7 14.7
Costfincome ratia, % 542 B0.3 555 52.7 55.0 54.7 60.3 57.4

s Profit before credit loss expenses up 38%

« Lending growth of 15%

e Introduction of the Sparkonto XL savings
product

¢ Higher return

Banking Activities Sweden recorded healthy
growth and higher market shares in the first half
of 2007.

Net interest income rose 21% on the same pe-
riod a year ago. The increase reflects the growth
in lending and deposits, and higher market rates
despite the narrowing of interest margins.

The trend in net fee income was positive in the
first half of 2007, with an increase of 12% on
the level recorded in the first half of 2006. The
upward trend was the result of a higher number
of equity trades and payment transactions, and
the considerable inflow of new customers.

Operating expenses grew 7% on the level re-
corded in the first half of 2006. This rise reflects
primarily increased expenses for the launch of
new products and expenses for the streamlining
of the loan process for home financing. The
cost/income ratio improved from 60.3% in the

first half of 2006 to 54.2% in the first half of

2007,

Growth in lending continued at a rate of 15% in
the first half of 2007. Lending to retail custom-
ers rose 15%, whereas lending to corporate cus-
tomers grew 14%.

Deposits rose 15% on the figure recorded in the
first half of 2008. Corporate deposits were up
9%, whereas deposits made by retail customers
increased 28%. The launch of the Sparkonto XL
savings product in May 2007 prompted 15,000
customers to deposit SKr2.2bn.

The market share of lending of Banking Activi-
ties Sweden was 5.7%, up from 5.5% at the end
of June 2006. The market share of deposits was
unchanged at 4.4%.

The organisational adjustments and the expan-
sion of the Swedish branch network in recent
years are expected to make Banking Activities
Sweden well prepared for further profitable
growth again in 2007. These expectations are
also supported by generally favourable eco-
nomic trends.
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Banking Activities Norway

Banking Activities Norway encompasses the banking activities of Fokus Bank in Norway. Fokus Bank serves all types of retail and
corporate customers. Banking Activities Norway has five regions with 55 branches, five finance centres and around 1,100 employees.
Real-estate agency business is carried out through the 40 offices of Fokus Krogsveen Nylander.

BANKING ACTIVITIES NORWAY First half  First half Index a2 o1 Q4 a3 Q2 | Fullyear
[DKrm) 2007 2006 07/06 2007 2007 2006 2006 2008 20086
MNet interest income 865 738 117 442 423 a18 410 385 1,567
Met fea income 224 208 108 110 114 118 80 107 416
Net trading income 71 50 142 37 34 28 33 23 111
Other income 172 128 134 g5 77 86 88 74 312
Total income 1,332 1,125 118 684 648 660 621 589 2.408
Operating expenses 815 730 11z 408 407 427 355 365 1,652
Profit before credit 1oss expenses 517 385 131 276 241 233 226 224 as4
Credit loss expenses -10 -62 -37 27 43 -12 69 231
Profit before tax 527 457 115 313 214 180 238 293 a8s
Praofit before tax in local currency (MKr) 572 485 118 339 233 210 259 308 954
Loans and advances, end of period 118,228 96,718 122} 118228 109731 105313 100610 96,718 | 105319
Deposits, end of period 57,482 44,447 129 57,482 48,508 46,667 40,385 44,447 | 46,6867
Risk-weighted items [avg] 90,605 71,525 127 93,077 88,106 83,573 80,246 73450 76,760
Allocated capital {avg.) 4,983 2,549 107 5119 4846 5432 5.216 4,774 4989
Profit before credit luss expenses

8s % p.a. of altocated capital 20.7 17.0 216 19.9 17.2 17.3 188 17.1
Pre-tax profit 8s % p.s. of

sllocated capital [ROE) 212 19.7 24,5 17.7 140 183 24.5 17.7
Costfincome ratia, % B1.2 B4.9 586 62.8 64.7 63.6 B62.0 645

+ Profit before credit loss expenses up 31%

» Lending growth of 22%

+ Fokus Bank - a division of Danske Bank as
of April 1, 2007

Banking Activities Norway recorded persis-
tently strong growth and higher market share in
the first half of 2007. In March 2007, the unit
sold off five branches. The quarterly pre-tax
profit of the branches in 2006 amounted to
around DKr5m as a result of income of DKr10m
and expenses of DKr5m. The profit on the sale
of DKr199m was recognised as income under
Other Areas.

Net interest income rose 17% on the income
recognised in the first half of 2006, reflecting
the growth in lending. This increase was achiev-
ed in spite of the narrowing of margins on loans
to retail customers and the sale of branches.

Net fee income rose 8% on the first half of 2006.
This growth was the result of strong activity in
savings and investment services and increased
corporate business.

Other income increased by 34% to DKr172m in
the first half of 2007. The positive trend reflects
the increase in income from Fokus Bank's real-

estate agency business, including Nylander, the
Norwegian real-estate agency chain acquired in
the summer of 2006.

Excluding expenses incurred by Nylander, op-
erating expenses rose by 6% on the level re-
corded in the first half of 2006. The cost/income
ratio improved from 64.9% in the first half of
2006 to 61.2%.

Lending rose 22% on the first half of 2006. Ad-
justed for the effect of the sale of branches, lend-
ing rose 25%, primarily as a result of the growth
in lending to corporate customers.

Deposits increased 29% on the same period a
year ago. Adjusted for the effect of the sale of
branches, deposits rose 32%, owing mainly to
the growth in corporate deposits.

The market share of lending of Banking Activi-
ties Norway was 5.5%, up from 5.2% at the end
of June 2006. The market share of deposits rose
to 4.8% from 4.1% a year earlier.

The healthy economic climate in Norway is
expected to continue throughout 2007, and this
creates the basis for further profitable growth.
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Banking Activities Northern Ireland

Banking Activities Northern Ireland encompasses the banking activities of Northern Bank, which serves both retail and corporate cus-
tomers. Banking Activities Northern Ireland has four regions with 95 branches and around 1,300 employees.

BANKING ACTIVITIES
NORTHERN IRELAND First half  First half Index a2 a1 04 03 02 | Full year
(DKr m) 2007 2006 0Q7/06 2007 2007 2006 2006 2006 2006
Net interest incoms 88989 816 110 a52 447 451 435 415 1.702
Net fee income 245 234 105 117 128 122 129 101 485
Net trading income az 41 102 B8 24 22 24 26 a7
Other income B 7 114 4q 4 7 5 5 18
Total income 1,194 1,088 108 591 603 B02 593 547 B2.283
Amaortisation of intangible assets 228 223 102 115 113 118 118 112 459
Integration expenses 221 324 68 191 30 72 49 194 445
Other operating expenses 744 739 101 373 371 341 369 380 1,449
Operating expenses 1,193 1,286 93 679 514 531 536 696 2353
Profit before cradit loss expenses 1 -188 - -B8 89 71 57 -149 -80
Credit loss expenses 19 16 119 11 30 30 -2 11 a4
Profit befare tax -18 -204 77 59 41 59 -180 -104
Profit befare tax in local currency [£) -2 .19 -7 5 q 3] -15 -8
Loans and advances, end of period 80,677 52,851 115 E0E77 56,070 58,442 57,372 52,851 58.442
Deposits, end of period 60,601 54,351 111 50,601 56,856 80,969 59,379 54,351 60,969
Risk-weighted iterns (avg.] 43,303 39,105 111 44,285 42371 38,569 37,138 38,949 | 38474
Allocated capital [avg.) 2.382 2542 94 2432 2,330 2,507 2414 2532 2,501
Prefit before credit loss expenses as
% p.a. of allocated capital a1 -14.8 -145 153 113 9.4 235 -24
Pre-tax profit as % p.s. of
allocated capital [ROE] -1.5 -16.1 -12.7 101 6.5 9.8 -25.3 -a.2
Costfincome ratio, % 999 117.1 11489 85.2 88.2 50.4 127.2 1026
Costfincome ratio, excl. total
integration expenses, % 623 67.3 63.1 615 56.6 B22 713 63,2
¢ Profit before credit loss expenses up been reduced by 25% since the acquisition in
DKr189m 2005. As a result of the realised cost synergies,

¢ Growth in lending of 12% in local currency

¢ Realisation of synergies as planned

¢ Significant improvement in return, exclud-
ing total integration expenses

The pre-tax result of Banking Activities North-
ern Ireland amounted to a loss of DKr18m in the
first half of 2007, against a loss of DKr204m in
the first half of 2006. Income rose 9% to
DKr1,194m.

Net interest income grew 10% as a result of
increases in deposits and lending as well as
higher interest rates. Net fee income rose 5% on
the first half of 2006.

Operating expenses fell 7% compared with the
level recorded in the first half of 2006. Integra-
tion expenses rose DKr161m from the first to the
second quarter of 2007, primarily owing to sev-
erance expenses. The severance agreements will
ensure that the unit will have achieved the
planned cost synergies by the end of the year.
By the end of 2007, the headcount will have

operating expenses, excluding total integration
expenses, rose a modest 1%. The cost/income
ratio, excluding total integration expenses, im-
proved from 67.3% to 62.3%.

Banking Activities Northern Ireland realised
annualised synergies of DKr108m in the first
half of 2007. Since the acquisition, the Group
has achieved annualised synergies of DKr269m.

Lending, measured in local currency, rose 12%
on the figure recorded at the end of June 2006.
Disregarding short-term lending to the public
sector, the increase was 15%.

Depasits, measured in local currency, rose 9%
on the figure recorded at the end of June 2006.
Disregarding short-term deposits made by the
public sector, the increase was 14%.

Economic growth in Northern Ireland is ex-
pected to be favourable again in 2007. This,
together with achieved synergies, creates the
basis for further profitable growth.
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Banking Activities Ireland

Banking Activities Ireland encompasses the banking activities of National Irish Bank, which eaters primarily to retail and corporate
customers. Banking Activities Ireland has four regions with 61 branches and around 650 employees.

BANKING ACTIVITIES IRELAND First half  First half Index a2 o1 oa Q3 Q2 | Full year
[OKrm] 2007 2006 07/08 2007 2007 2006 2006 20086 2008
Net interest income 552 420 131 288 264 258 240 218 818
Net fee income 93 63 148 55 38 34 36 28 133
Maet trading income 38 33 115 23 15 19 9 19 61
Other income 3] 3 200 3 3 2 1 2 <]
Total income 689 519 133 369 320 313 286 268 1.118
Amortisation of intangible assats 51 51 160 26 25 26 25 25 102
Integration expenses 80 147 34 S0 30 B 4 &8 159
Other operating expenses 435 429 101 218 217 221 184 242 B34
QOperating expenses SEB 827 90 294 272 255 213 335 1,085
Profit before credi: loss expenses 123 -108 - 75 48 58 73 -67 23
Credit loss expenses 28 21 133 20 8 - -24 23 -3
Profit before tax a5 -129 55 40 58 g7 -90 26
Profit before tax in local currency [€) 13 -17 8 5 a 13 -12 aq
Loens and advences, end of period 63,4865 41,957 151 63,465 56,482 51,250 46,677 41,957 S51.250
Deposits, end of pericd 22,488 17,045 132 22,488 20,880 21,390 19,738 17,045 21380
Risk-weighted items [avg} 50,017 31631 158 52750 47254 42441 38,127 33,103 | 35953
Allocated capitai [avg)) 2,751 2,056 134 2801 2,588 2,759 2478 2,152 2,340
Profit before credit loss expenses as

% p.a. of allocated capital as -105 103 7.4 84 118 -12.5 10
Pre-tax profit as % p.a. of

allocated capitsl (RAOE) 6.9 -125 7.6 B.2 8.4 157 -16.7 1.1
Cost/income ratio, % B82.1 1208 79.7 85.0 81.5 74.5 1250 979
Cost/income ratio, excl. tatal

integration expenses, % B63.1 B82.7 59.1 67.8 70.6 643 903 746

¢ Profit before credit loss expenses up
DKr231m

* Growth in lending of 51%

¢ Substantial inflow of new customers

« Realisation of synergies as planned

¢ Branch network expansion in progress

The pre-tax result of Banking Activities Ireland
amounted to a profit of DKr85m in the first half
of 2007, against a loss of DKr129m in the first
half of 2006. Income rose to DKr689m, up 33%.

Net interest income grew 31% as a result of
significant increases in deposits and lending as
well as higher interest rates.

Net fee income grew 48% and net trading in-
come rose 15% as a result of higher revenue
from cross selling and increased wealth man-
agement income.

Operating expenses declined 10% on the first
half of 2006. Integration expenses rose DKr20m
from the first to the second quarter of 2007, pri-
marily owing to severance expenses. Excluding
total integration expenses, operating expenses
rose a modest 1% as a result of the synergies

achieved. The cost/income ratio, excluding total
integration expenses, improved from 82.7% in
the first half of 2006 to 63.1% in the first half of
2007.

Despite a 158% increase in lending since the
acquisition in 2005, the headcount has been
reduced by 11%. Since the acquisition of Na-
tional Irish Bank, the Group has achieved annu-
alised synergies of DKr48m.

Lending rose 51% on the figure recorded at the
end of the first half of 2006. Lending to retail
customers was up 35%, due to the launch of a
new type of low-risk mortgage loan, among
other things, and lending to corporate customers
grew by 65%.

Deposits rose 32% on the figure recorded at the
end of June 2006. Deposits made by retail cus-
tomers grew by 25%, while deposits made by
corporate customers saw an increase of 43%.

Economic growth in the Republic of Ireland is
expected to slow a little in 2007, although it is
still likely to outperform average European
growth.
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Banking Activities Baltics

Banking Activities Baltics encompasses the Group's banking activities in Estonia, Latvia and Lithuania, which serve all types of retail
and corporate customers. Banking Activities Baltics has 41 branches and around 1,260 emplayees.

BANKING ACTIVITIES BALTICS First half  First half Index az al a4 as a2 | Fullyear
[DKrm]) 2007 2006 07/06 2007 2007 2006 2006 2006 2006
Nat interest income 233 143 163 145 B8 104 77 91 324
Net fes income 52 34 153 32 20 26 24 19 Ba
MNet trading income 22 32 B9 13 9 40 45 22 117
Other income 9 [ 150 6 3 4 a4 4 14
Total income 3186 215 147 1886 120 174 150 136 539
integration expenses . - - - . . - . .
Other operating expenses 183 139 132 111 72 110 a0 86 329
Operating expenses 183 133 132 111 72 110 a0 BB 329
Profit before credit loss expenses 133 78 175 85 a8 64 70 50 210
Credit loss expenses 33 3 17 16 7 4 14
Profit before tax 100 73 137 68 32 87 BE 50 1896
Loans and advances, end of period 22,605 14516 1586 22,605 20,458 18,535 16,368 14516 18,935
Depaosits, end of period 9,153 7364 124 9,153 8994 8,704 7.784 7.364 8,704
Rigk-weighted itemns [avg.] 20,947 12872 163 21,808 20,076 17,668 15,625 13,732 14,662
Allocated capital [avg.} 1,152 837 138 1,199 1,104 1,148 1016 8393 953
Profit before credit Toss expenses

as % p.a. of allocated capital 277 218 28.3 26.1 223 276 22.4 24.0
Pre-tax profit as % p.a. of

allocated capital [ROE) 208 208 22.7 17.4 199 26.0 22.4 22.4
Cost/income ratio, % 57.9 54.7 56.6 600 B3.2 53.3 63.2 610
Costfincome ratio, excl

integration expenses, % 579 64.7 566 600 63.2 533 B3.2 610
PROFTT BEFORE TAX First half  First half Index az Q1 a4 Q3 02| Fullyear
[OKr m} 2007 2006 07/06 2007 2007 2006 2008 2006 2006
Estonia 79 53 148 53 26 44 48 35 143
Latvia . . . 2 -2 - 2 - 2
Lithuania 21 20 105 13 8 13 18 15 51
Total Banking Activities Baltics 100 73 137 68 32 57 68 50 186

Comparative figures include the Sarmpo Bank group as of February 2006.

¢ Profit before credit loss expenses up 75%

¢ Growth in lending of 56%

Lending rose 56% on the same period a year
ago. Lending to retail customers grew 71%,

» Improved cost/income ratio

Income rose 47% to DKr316m on the level re-
corded in the first half of 2006. The increase
reflects the very high level of activity.

Net interest income rose DKr80m to DKr233m
on the level in the first half of 2006, owing to
significant growth in lending.

Operating expenses rose to DKr183m, up
DKr44m on the figure recorded in the first half
of 2006. This increase was also the result of the
higher level of activity. The cost/income ratio
improved from 64.7% in the first half of 2006 to
57.9% in the first half of 2007.

whereas lending to corporate customers in-
creased 44%.

Deposits rose 24% on the same period a year
ago. Retail customer deposits were up 23%,
whereas corporate customer deposits rose 25%.

The strong growth of Banking Activities Baltics
is expected to continue in the second half of
2007, although at a slightly lower pace than in
2006 as a result of the macroeconomic climate.
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Other Banking Activities

Other Banking Activities comprises the activities of Nordania Leasing and the Group's banking activities in Germany and Peland.

OTHER BANKING ACTIVITIES First half First half Index ae a1 a4 a3 Q2 | Full year
[DKr m) 2007 2006 07/06 2007 2007 2006 2006 20086 2006
Net interest income 276 24z 114 140 136 141 121 108 504
Net fee income 53 a3 123 24 29 18 24 23 86
Net trading income 24 19 126 16 a8 12 11 13 42
Other income 820 699 117 398 422 a02 329 339 1430
Tatalincomea 1,173 1,003 117 578 585 S74 485 483 2,062
Operating expenses 776 678 114 383 383 366 336 325 1,380
Profit before credit loss expenses 397 325 122 185 212 208 148 158 682
Credit loss expenses -7 -14 - -7 . -25 38 [ -1
Profit before tax 404 339 118 192 2la 233 111 152 683
Loans and edvances, end of period 33,750 30,830 109 33,750 33,130 32.588 31,760 30,830 32,588
Deposits, end of period 4,304 3,306 130 4,304 3513 3,586 3,060 3,308 3.586
Risk-weighted items [avg.) 41,097 37545 109 41,137 41,057 39,387 38897 38261 | 38350
Allocated capital {avg)) 2,260 2,440 83 2,263 2,258 2,960 2528 2487 2.493
Profit before credit loss expenses as

% p.a. of allocated capital 35.1 26.6 327 376 32.5 236 254 27.4
Pre-tex profit as % p.a. of

sllocated capital (ROE) 35.7 27.8 339 378 364 176 244 274
Cost/income ratio, % 66.2 B7.6 68.0 644 63.8 69.3 67.3 BB.9
PROFIT BEFORE TAX First half First half Index oz a1 Q4 Qa3 Q2 | Full year
[DKr m) 2007 2006 07/06 2007 2007 2006 20086 2008 2006
Nordania Leasing 250 208 120 113 137 163 50 BO 421
Germany 127 110 115 66 61 B2 s2 62 224
Poland 27 21 129 13 14 8 9 10 38
Total Other Banking Activities 404 338 119 192 212 233 111 152 683

e Pre-tax profit up 19%
¢ Upward trend in the business of all units

The pre-tax profit of Other Banking Activities
amounted to DKr404m, against DKr339m in the
first half of 2006. Profit before credit loss ex-
penses rose DKr72m.

Profit before tax at Nordania Leasing rose 20%
from DKr208m to DKr250m. The higher profit
on new leases contributed to this increase.

The Group’s business activities in Germany and
Poland continued to see a positive trend in the
first half of 2007. Profit before tax rose 18%
from DKr131m in the first half of 2006 to
DKr154m in the first half of 2007. In Germany,
the increase in profit was the result of signifi-
cant lending growth, whereas the Group’s op-
erations in Poland recorded a generally higher
level of activity.
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Mortgage Finance

Mortgage Finance encompasses the Danske Bank Group’s mortgage finance and real-estate agency business in Denmark. The division
markets its financing solutions through Realkredit Danmark, Danske Bank and "home”. Real-estate agency business is carried out

through “home”, which has 199 offices throughout the country.

MORTGAGE FINANCE First half  First half Index az2 a1 a4 a3 02| Full year
{DKrm) 2007 2006 07/08 2007 2007 20086 2006 2006 2006
Netinterest income 1,878 1,755 107 943 a3s 967 899 880 3621
Net fee income -167 114 - -87 -80 58 -B1 -53 234
Net trading income 288 57 154 45 43 105 53 15 218
Other income a8 =k ] 89 46 4qz2 36 44 47 179
Total income 1,887 1,797 105 947 940 1.049 935 Bag 3,781
Operating expenses 600 586 101 304 256 301 279 296 1,176
Profit before credit loss expenses 1,287 1.201 107 643 644 748 656 593 2,605
Credit loss expenses -5 -63 . 8 -14 -19 -23 -53 -105
Profit before tax 1,293 1,264 102 635 658 767 879 846 2,710
Mortgage loans, end of period 600,337 573,105 105 | 600,337 607725 602584 552,784 573,105 | 602,584
Risk-waighted items [avg.] 302,309 280,750 108 304,187 300410 298500 287,955 2B2,105| 287040
Allocated capital [avg.] 16,627 18,249 91 16,730 16,523 19,403 18,717 18337 | 18B,658
Profit before credit 1oss expenses as

% p.a. of allocated capital 185 13.2 154 156 154 14.0 129 140
Pre-tax profit as % p.a. of

allocated capital [ROE] 156 139 15.2 159 15.8 145 14.1 145
Costfincome ratio, % 31.8 33.2 321 315 28.7 2948 333 311

o Profit before credit loss expenses up 7%
¢ 5% growth in lending, measured at fair value
¢ Decline in gross lending

The first six months of 2007 were characterised
by an increase in interest rates. This trend led to
a lower level of activity in the mortgage credit
market.

Profit before tax rose 2% from DKr1,264m in the
first half of 2006 to DKr1,293m in the first half
of 2007.

The 7% rise in net interest income resulted
from the rising interest rates and larger admini-
stration margins due to a larger loan portfolio.

Net fee income amounted to a negative
DKr167m in the first half of 2007, against a
negative DKr114m in the first half of 2006, This
decline reflects the increase in portfolio-based
fee rates charged by the Group’s banking opera-
tions for mortgage loans arranged through them.

Operating expenses remained stable at the level
recorded in the first half of 2006. The
cost/income ratio improved from 33.2% in the
first half of 2006 to 31.8% a year later.

Mortgage loans rose DKr27bn to DKr600bn on
the level recarded in the first half of 2006. The
outstanding nominal bond debt increased by
DKr39bn to DKr625bn. The average loan-to-

value ratio fell from 57% at the end of June 2006
to 53% a year later.

Gross lending amounted to DKr188bn in the first
half of 2007, down 17% on the level recorded in
the first half of 2006. The downward trend was
due primarily to the lower activity in the hous-
ing market.

The market share of the loan portfolic was
32.2% at the end of the first half of 2007, against
32.8% at the end of 2006. Realkredit Danmark’s
share of gross lending stood at 25.4% in the first
half of 2007, against 29.7% in 2008. The market
share of net new lending was 24.3% in the first
half of 2007, against 28.7% in 2006.

The rise in interest rates in the first half of 2007
meant that borrowers with 4% fixed-rate loans
could profit from refinancing to a higher coupon
assuming that interest rates will subsequently
fall again. The players in the Danish market have
issued varying recommendations. Realkredit
Danmark expects interest rates to continue on a
slight upward path and has advised against refi-
nancing to a higher coupon. Refinancing activity
and related supplementary horrowing have thus
been modest at Realkredit Danmark, and the fall
in market share should be seen in this light.

Activity in the mortgage credit market is expect-
ed to be slightly weaker in 2007 than in 2006.
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Danske Markets

Danske Markets is responsible for the Group's activities in the financial markets. Trading activities include trading in fixed-income
products, foreign exchange, equities and interest-bearing securities, providing the largest corporate customers and institutional clfents
with financial products and advisory services on mergers and acquisitions, and gssisting customers in connection with their issue of
equity and debt on the international financial markets. Proprietary trading encompasses the Bank’s short-term investments. The in-
vestment portfolio covers the Bank’s strategic fixed-income, foreign exchange, and equity portfolios. Institutional banking includes
facilities with international financial institutions outside the Nordic region. Institutional facilities with Nordic financial institutions

form part of the Group’s banking activities.

DANSKE MARKETS First half  First haif Index a2 a1 a4 a3 a2 | Full year
{DKrm]) 2007 2006 07/06 2007 2007 2006 2006 2008 2006
Total income 3375 3157 107 1,716 1,658 1.362 1513 1.283 6,032
Operating expenses 1364 1,160 118 680 574 511 524 S67 2,195
Profit before credit loss expenses 2,011 1,997 101 1.026 285 851 988 7186 3837
Cradit loss expenses S 33 - - 8 -5 -16 25 -54
Profit before tax 2.006 2,030 99 1,026 980 856 1,005 741 3.891
Loans and advances, end of period 39.591 39,399 100 39,591 34,392 38,718 38,041 39389 | 38718
Risk-weighted items [avg.) 123447 116647 106 | 129921 116901 118563 118567 118,159 (117614
Allocated capital [avg] 6,790 7.582 80 7.146 5,430 7.707 7.707 7.745 7.645
Profit before credit loss axpenses ag

% p.a. of allocated capital 59.2 527 574 61.3 44.2 513 370 502
Pre-tax profit as % p.a. of

allocated capital [ROE]) 59.1 535 57.4 61.0 44.4 52.2 38.3 509
Costfincorme ratio, % a0.4 36.7 4a0.2 406 375 346 442 36.4
TOTAL INCOME First half  First half Index az Ql [a2] a3 Q2 | Full year
[OKr m) 2007 20068 07/0B 2007 2007 2006 2006 2006 2006
Trading activities 2418 2,156 112 1.289 1129 822 1021 975 39489
Proprietary trading 284 200 142 -13 297 207 -17 -40 330
Investment portfolio 426 875 74 310 116 209 375 235 1,159
Institutional banking 247 226 109 130 117 124 134 113 aBa
Total Danske Markets 3,375 3,157 107 1.716 1,659 1,362 1513 1,283 6,032

Comparative figures include the Sampo Bank group as of February 20086.

s Profit before credit loss expenses higher
than expected

s Increased customer activity

e Income up 7%

Profit before tax amounted to DKr2,006m in the
first half of 2007, against DKr2,030m in the first
half of 2006. Satisfactory income from both Dan-
ish and non-Danish units reflects increasing
demand for Danske Markets’ products, includ-
ing customised structured products.

In the first half of 2007, the fixed-income mar-
kets were characterised by general interest rate
increases of about 0.5 of a percentage point,
which meant that the relatively flat yield curve
was maintained. The profit on equity trading
was, to some extent, influenced by increased
competition, which led to a fall in fees. Equity
trading volume increased on the first half of
2006, and the Danish OMX C20 index rose
about 10% in the first half of 2007. The other
Nordic stock exchanges in Oslo, Stockholm and

Helsinki saw index increases of 15%, 10% and
11%.

Income from trading activities rose 12% on the
first half of 2006.

In view of the market conditions, proprietary
trading generated satisfactory income.

Returns on core investments in unlisted shares
and shares in companies providing the financial
infrastructure in Denmark accounted for most of
the investment portfolio income.

Income from institutional banking remained
satisfactory, up 9% on the income recorded in
the first half of 2006.

Operating expenses grew 18%, reflecting in-
creasing IT development costs and higher per-
formance-based compensation.

Danske Markets' strong activity is expected to
continue throughout 2007.
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Danske Capital

Danske Capital develops and sells advisory services and asset management products and services, which are offered through the
Group’s banking operations and directly to businesses, institutional clients and external distributors. Through Danske Bank Interna-
tional in Luxembourg, Danske Capital provides advisory services and asset management services to clients outside the Group’s home
markets. Danske Capital manages the funds of reteil customers and institutional investors and the funds of Danica Pension, Danske
Fund, Puljeinvest (pooled investment} and Flexinvest. The division also provides advisory services to Danske Invest and BG Invest.
Danske Capital has more than 550 employees, who work at offices in Denmark, Sweden, Norway, Finland, the Baltic countries and

Luxembourg.

DANSKE CAPITAL First half First half Index a2 al [aZ:] a3 a2 | Full year
{DKrmj 2007 2006 07/086 2007 2007 2006 2006 2006 2006
Totelincoma 457 831 115 489 458 566 403 427 1.800
Amgrtisation of intangible assets 15 - - 9 -] . - . -
Other operating expenses 407 353 115 209 198 230 176 171 758
Operating expanses 422 353 120 218 204 230 176 171 758
Profit before credit loss expenses 535 478 112 281 254 336 227 256 1041
Credit loss expenses -1 1 -1 . -30 -149 2 -178
Praofit before tax 536 a77 112 282 254 366 376 254 1,218
Loans and advances, end of period 24,125 20,118 120 24,125 23.5907 22,816 20,490 20,118 22816
Depasits, end of periad 8,888 7.420 120 8,888 8,307 8,109 7,282 7,420 8.108
Risk-weighted items [avg.] 12,608 8,955 141 12,728 12,487 11,285 10,754 9,755 9981
Allocated capital [avg.) 693 582 118 700 687 730 6899 634 649
Costfincome ratio, % 44.1 42.5 43.7 44.5 40.6 43.7 40.0 422
Cost/income ratio, excl. amortisa-

tion of intangible assets, % 425 42.5 419 a3.2 4086 437 40.0 422
Assets under management (DKr bn) 540 591 108 640 639 634 B13 591 634

Comparative figures include the Sampo Bank group as of February 2006.

e Profitup 12%

¢ Income up 15%

+ Business activities expected to continue to
grow in 2007

Income at Danske Capital rose 15% to
DKr957m, mainly as a result of an increase in
income from assets under management. The
non-Danish units accounted for 58% of total
income.

Operating expenses rose 20%. This increase was
due mainly to the expansion of activities out-
side Denmark, a rising number of employees
and increased performance-based compensa-
tion.

Danske Capital’s market share of unit trust
business in the Nordic countries was 10% in the
first half of 2007. Denmark and Finland re-
mained Danske Capital’s most important mar-
kets with market shares of 29% and 17%.

Net sales of asset management products and
services were DKr1.4bn in the first half of 2007.
Net sales suffered from the sell-back of bond-
based investment products.

In Denmark, such transactions amounted to
DKr2.4bn. This trend should be seen in the light
of the launch of high-interest current accounts
by the Group's Danish bank branches. Net sales
benefited from the persistent increase in de-
mand for equity-based and mixed products. Net
sales by the non-Danish units totalled DKr3.8bn
in the first half of 2007.

Net sales of DKr5.4bn in the first half of the year
lifted the net present value of capital invested
under Flexinvest Fri, launched in QOctober 2006,
to DKr8.2hn at the end of June.

In spite of volatile securities markets, Danske
Capital recorded satisfactory returns on invest-
ments in the first half of 2007. The unit trust
business saw above-benchmark returns on 63%
of the funds sald in Denmark and internation-
ally.

Danske Capital expects the positive trend in its
business to continue for the remainder of 2007.
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Danica Pension

Danica Pension encompasses the Danske Bank Group's activities in the life insurance and pensions market. Danica Pension targets
both personal and corparate customers. Products are marketed through a range of distribution channels within the Danske Bank Group,
primarily Banking Activities® outlets and Danica Pension's insurance brokers and advisers. Danica offers two market-based products,
Danica Balance and Danica Link. These products allow customers to select their own Investment profile, and the return on savings
depends on market trends. Furthermore, Danica Pension offers Danica Traditionel. This product does not offer individual investment
profiles, and Danica Pension sets the rate of interest on policyholders' savings,

DANICA PENSION First half  First haif Index ae Q1 Q4 a3 g2 | Fullyear
[OKrm) 2007 2006 07/06 2007 2007 2008 2008 2006 20086
Share of technical provisions, etc. 526 524 100 262 264 261 252 259 1,037
Unit-linked business -20 -29 - -5 19 (] -4 -28 -53
Heslth and accident business -57 -B6 -30 -27 -7 -28 -30 -101
Return on investments a69 -60 273 196 az4 408 -86 772
Financing result 249 -121 -142 -167 -104 -75 -65 -300
Postponed risk allowance - -215 - - 215 215 -
Met income from insurance business BBY 33 358 311 554 768 -165 1,355
Premiums, insurance contracts B.297 7,858 106 3,932 4,365 4,800 3574 3,599 16232
Premiyms, investment contracts B840 946 412 428 731 337 451 2014
Technical provisions (avg.) 178,802 178541 100 | 178419 179216 175674 174268 177444 176,757
Allocated capital [avg,) 4,806 8277 4,873 4,932 5,032 7,657 7.860 7310

Net income as % p.s. of allocated cap. 27.3 0.8

294 25.2 44.0 40.1 -8.4 185

» Premiums rose to DKr9.1bn
» Booking of risk allowance of DKr526m
* Net income up DKr636m

The positive trend in sales of market-based
products continued in the first half of 2007, with
a 14% increase in premiums to DKr3.3bn. How-
ever, premiums received for traditional products
fell as expected. Market-based products now
account for 58% of new policies.

Net income from insurance business rose from
DKr33m in the first half of 2006 to DKr669m in
2007. The increase was attributable mainly to a
higher return on investments, which was suffi-
ciently large to allow the booking of the Group's
risk allowance, as opposed to the return
achieved in the first half of 2006, because inter-
est rate trends reduced Danica’s technical provi-
sions. The Group expects to book its risk allow-
ance for 2007 as a whole, although the allowance
may be reduced by fluctuations in the financial
markets in particular.

The results of the health and accident business
remained unsatisfactory, although they are im-
proving.

Premiums amounted to DKr9.1bn in the first half
of 2007, up 4% on the amount received in the
first half of 2006. Regular premiums for corpo-
rate pension products rose 9%. In Sweden and
Norway, premiums fell by DKr0.1bn, mainly as a
result of amendments to Swedish tax regulations.

The return on customer funds invested in
Danica Traditionel was a negative 0.4% in the

first half of 2007, against a negative 3.7% in the
same period last year. The return benefited from
the increase in equity prices, whereas increasing
interest rates and the uncertainty about the fu-
ture tax on pension returns from index-linked
bonds meant that bonds, incl. derivative finan-
cial instruments, yielded a negative return of
4.2%. Equities accounted for 25% of the assets.

The increase in interest rates led to a fall in ob-
ligations, which meant that Danica was able to
reverse some of the technical provisions previ-
ously made. The return on customer funds, incl-
uding reversed provisions, stood at 2.9% in the
first half of 2007.

The collective bonus potential amounted to
DKr15.1bn, up DKr1.2bn on the level recorded
at end-2006. A 30% fall in equity prices would
have reduced the bonus potential by DKr11.6bn
and shareholders’ equity by DKr1.0bn at end-
June 2007. An increase in interest rates of 1.0
percentage point would have reduced the bonus
potential by DKr2.7bn and shareholders’ equity
by DKr0.1bn.

Danica does not expect the investment return on
its insurance business in the second half of 2007
to match the high return generated in the first
half of the year; therefore overall, net income is
expected to fall. The net income, which must be
seen in the light of the reduction in capital allo-
cated tc the insurance business in 2007, will
continue to depend greatly on trends in the fi-
nancial markets.
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Other Areas

Other Areas encompasses unallocated cost of capital, expenses for support functions and the Group's real property activities. More-
over, the area covers the elimination of returns on own shares.

QTHER AREAS First half  First half Index az al Q4 a3 Qz Full year
[DKr m) 2007 20068 07/08 2007 2007 2006 2006 2006 20086
Mat interest income -550 -399 - -351 -199 -229 -299 -198 -827
Net fee incoma -180 -110 - -121 -59 -65 -38 -6Y 213
Net trading income 113 <77 . 234 <121 -146 -26 48 -249
Other income 314 2786 - 56 258 223 194 240 693
Total income -303 310 . -182 -121 217 -169 21 -696
Integration expenses . . . -54 54 . - - -
Other operating expenses 208 -185 - 150 59 152 36 -142 -7
Operating expenses 208 -195 - 96 113 152 36 -142 <7
Profit before credit loss expenses 512 -115 - -278 -234 -369 -205 163 689
Credit loss expenses . . H -1 -2 1 - -1
Profit before tax -512 -115 - -279 -233 -367 -206 163 -688
PROFIT BEFORE TAX First half  First half Index az2 o1 04 a3 az2 Full year
[DKrm] 2007 2006 Q7/06 2007 2007 2008 2006 20086 2006
Cost of capital -835 -440 . -426 -209 -246 -274 -202 -960
Own shares 103 52 . 224 -121 -134 -54 44 -240
Real property 135 260 - 68 67 135 183 215 588
Others -115 117 - -145 30 ‘122 71 108 76
Total Other Areas 512 -115 - -279 -233 -367 -206 163 -588

Comparative figures include the Sampo Bank group as of Februery 2006.

The result before tax amounted to a loss of
DKr512m, against a loss of DKr115m in the first
half of 20086.

The increase in the cost of capital was attribut-
able to the acquisition of Sampo Bank. The
hedging of the credit risk associated with a port-
folio of mortgage loans by credit default swaps
had an adverse effect on net fee income.

Furthermore, the decline in the result reflects
the value adjustment of real property and the
closure of the Group's Norwegian pension fund
in 2006.
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Financial highlights - Danske Bank Group

NET PROFIT FOR THE PERIOD First half  First half Index az2 a1l a4 a3 Q2 Full year

[DKr m] 2007 2008 07/06 2007 2007 2006 2006 2006 2006

Net interest income 11,777 10,831 111 B8.053 5,724 6,204 5.775 5,593 22.610

Net fee income 4,396 4,469 a8 2214 2,182 2351 2.057 2.230 B.877

Net trading income 4,203 3.780 111 2310 1,893 1,632 1,868 1,572 7,280

Other income 1,552 1,332 117 679 873 BB7 733 780 2,952

Met incoma from insurance business 5649 33 - 358 3n 554 768 -165 1355

Total income 22,597 20,245 112 11614 10,983 11,628 11,201 10,110 43,074

Operating expenses 12,530 11,131 113 6,663 5,867 6,107 5402 5,693 22,640

Profit befora credit loss expenses 10,067 8,114 110 4951 5,116 5521 5,789 4,417 20,434

Credit loss expenses 5 477 183 -178 61 -68 -349 -484

Profit before tax 10,062 9,591 105 4,768 5,284 5,460 3.867 4,766 20,918

Tax 2433 2,716 90 961 1,472 1,271 1562 1,363 5,549

Net profit for tha period 7623 5,875 111 3,807 3,822 4,189 4,305 3.403 15,369

Attributable to minority interests 26 Bl a3 25 1 10 8 20 79

BALANCE SHEET June 30, Jume 30, Index | June30, Mar.31, Dec. 31, Sep. 30,  June 30, Full year

[DKr m} 2007 2006 07/086 2007 2007 2006 2006 2008 2006

Loans and advances 1,581,466 1421,537 112 | 1,591,466 1,540,509 1,5195%4 1,470,121 1421537 1,519,554

Repo loans 293,930 273816 107 293,930 284,916 284,555 284,039 273816 294,555

Trading portfolio assets 539,256 408,468 132 539,256 475,451 504,308 445173 408,468 504,308

Investment securities 32,728 26,819 122 32,728 26,124 28,870 32272 26,819 28,970

Assets under insurance contracts 194564 181.366 107 194,564 195,069 194,302 190,226 181,366 194302

Other assets 419910 381,589 107 419910 419,078 356,346 428,180 381,588 396,346

Total assets 3071854 27035385 114 | 3,071,854 2,851,147 2,938,035 2,850,071 2703595 | 2,938,035

Cue to credit institutions and

central banks S17.013 478,095 108 517013 539,104 569,142 552,060 478,095 569,142

Ceposits 762,356 658,956 116 762,356 680,007 693,142 554,084 658,956 693,142

Repo deposits 125,115 121,756 103 125115 102,333 104,044 115114 121.756 104044

Issued mortgage bonds 485,650 456,288 106 485650 483,066 484217 470,227 456,298 484,217

Trading portfolio liabilities 281,413 222,605 126 281413 271,281 240,304 232672 222605 240,304

Liabilities under insurance

contracts 213966 205,805 104 213966 215313 215793 213770 205,806 215793

Other liabilities 531,471 438,786 121 531471 504,235 478,896 487,248 438,786 479,896

Subordinated debt 57,391 47,832 120 57,351 62,120 56,325 48,017 47,832 56,325

Shareholders’ equity 97479 73.462 133 97,479 93,688 95,172 76,879 73,462 95172

Totsl liabilities and equity 3,071,854 2703585 114 | 3,071,854 2,951,147 2,538,035 2,850,071 2703595 2,938,035

RATIOS AND KEY FIGURES First half  First half az Qal o4 a3 a2 Full year
2007 2008 2007 2007 2008 2006 2006 2006

MNet profit for the period per share, DKr 11.1 5.5 5.6

Giluted net profit for the period

per share, DKr 111 55 5.6

Net profit for the period as % p.a.

of sverage shareholders’ equity 15.9 15.8 158

Cost/income ratio, % 554 57.4 53.4

Solvency ratio, % 8.7 9.7 10.1

Core {tier 1] capital ratio, % 6.7 6.7 B.6

Risk-weighted itemns,

end of period, DKr bn 1,194 1,184 1,137

Share price, end of period, DKr 2260 226.0 258.5

Book value per share, DKr 1425 1425 136.7

Full-time-equivalent staff,

end of period 23535 23.535 23,650

Pro forma figures include the Sampo Bank group as of February 2006.
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Statement by the management

The Board of Directors and the Executive Board {the management) have reviewed and approved the In-
terim Report of Danske Bank A/S for the first half of 2007.

The consolidated accounts for the first half of 2007 have been prepared in accordance with IAS 34, In-
terim Financial Reporting, and the interim accounts of the Parent Company have been prepared in ac-
cordance with the Danish Financial Business Act. Furthermore, the Interim Report has been prepared in
accordance with additional Danish disclosure requirements for interim reports of listed financial institu-
tions,

In our opinion, the Interim Report gives a true and fair view of the Group’s and the Parent Company’s
assets, liabilities and financial position at June 30, 2007, and of the results of the Group’s and the Parent

Company’s operations and consolidated cash flows for the period starting on January 1, 2007, and end-
ing on June 30, 2007.

Copenhagen, August 9, 2007

Executive Board

Peter Straarup
Chairman

Tonny Thierry Andersen Sven Lystbaek Per Skovhus
Senior Executive Vice President  Senior Executive Vice President Senior Executive Vice President

Board of Directors

Alf Duch-Pedersen Jergen Nue Muoller Eivind Kolding
Chairman Vice Chairman Vice Chairman
Henning Christophersen Peter Hajland Niels Chr. Nielsen
Sten Scheibye Majken Schultz Claus Vastrup
Birgit Aagaard-Svendsen Helle Brendum Charlotte Hoffmann
Per Alling Toubro Verner Usbeck Solveig @rteby
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Accounting policies

This Interim Report for the first half of 2007 has
been prepared in accordance with IAS 34, In-
terim Financial Reporting, and additional Dan-
ish disclaosure requirements for interim financial
reporting of listed financial instituticns.

The Group has not changed its accounting poli-
cies from those followed in the Annual Report
for 2006. The Annual Report provides a full
description of the Group’s accounting policies.

The Interim Report has not been reviewed or
audited.

Standards and interpretations not yet in force
The International Accounting Standards Board
(IASB) has approved a number of international
accounting standards and interpretations that
have not yet come into force. None of these is
expected to materially affect the Group’s finan-
cial reporting.

Highlights

The calculation of capital allocated to the busi-
ness areas is based on a rate of 5.5% as opposed
to the rate of 6.5% applied before January t,
2007. This change reduced net interest income
generated by the Group’s banking activities by
DKr158m in the first half of 2007.

Pro forme financial highlights

In November 2006, the Danske Bank Group en-
tered into an agreement to buy all the shares of
the Finnish Sampo Bank. The acquisition was
approved on January 30, 2007, and effected on
February 1, 2007, from which date the Sampo
Bank group was consolidated in the accounts of
Danske Bank.

Comparative figures in the financial reporting
on the activities in Finland, the Baltic countries,
Danske Markets, Danske Capital and Other
Areas have been restated on a pro forma basis to
include the financial results of the Sampo Bank
group as of February 1, 2006. Consequently, the
report comments on the results of these busi-
ness areas for the first half of 2007 relative to
the pro farma figures for 2006.

The pro forma financial highlights were calcu-
lated before the time of acquisition in accor-
dance with the accounting policies of the
Sampo Bank group (IFRS).
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Income statement - Danske Bank Group

First half First half az az2
[DKr m] 2007 20086 2007 2008
Interest income 60,056 47,081 30,500 24,440
Interest expense 44,483 34,058 22,567 17,905
Netinterastincome 15573 13,023 7,833 5,535
Fee income 6,094 4970 3,152 2,420
Fee expenses 1,686 1,272 8B2 652
Net trading income 4,639 940 2,821 -736
Other income 2,268 2,906 B29 1,740
Net premiums B,246 7.808 3,981 3,643
MNet insurance benefits 12,211 10402 6,064 4291
Income from associated undertakings 174 297 115 247
Profit on sale of 8ssociated and subsidiary undertakings . - - -
Staff costs and administrative expenges 11,303 8,080 6,029 4,591
Amartisation and depreciation 1,727 1,129 915 S16
Credit loss expenses S -443 183 -314
Profit before tax 10,062 8,494 4768 4113
Tax 2433 2,407 861 1,157
Net profit for the period 7.629 6,087 3,807 2.956
Portion sttributable to
Shareholders of the Parent Company 7.603 6,100 3,782 2,968
Minority interests 26 -13 25 -l2
Net profit for the period 7.629 5,087 3,B07 2,956
Nez profit for the period per share, DKr 11.1 9.7 55 4.7
Diluted net profit for the period per share, DKr 111 8.7 5.5 4.7
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Balance sheet - Danske Bank Group

June 30, Dec. 31, June 30,
[DKrm] 2007 2008 2006
ASSETS
Cash in hand and demand deposits with central banks 18,934 12,319 10,364
Due from credit institutions and central banks 285,967 275,268 278,570
Trading portfolio assets 539,256 490,954 394,124
Financial investment secyritias 32728 26,338 26,215
Assets held for sale - 1,786 -
Bank loans and advances 1,285,059 1,054,322 973,041
Mortgage loans 600,337 602,584 573,108
Assets under pooted schemes and unit-linked investment contracts 40,215 38,602 36,540
Agsets under insurance contracts 194,564 194,202 181,366
Holdings in gssociated undertakings 977 971 917
Intangible assets 30,083 7.384 7.551
Investment property 3,857 3814 3,679
Tangible assets 8,643 7.854 7.468
Current tax assets 209 63 198
Deferred tax assets 523 440 363
Other assets 26,392 21,250 18,027
Total assets 3,071,854 2,739,361 2,912,528
LIABILITIES
Dus to credit institutions and central banks 517,013 564,549 470,457
Trading portfolio liabilities 281413 236,524 218,820
Liabilities held for sale - 8B8 -
Deposits 887,471 702,943 688,845
Issued mortgage bonds 485,650 agaz217 456,298
Deposits under pooled schemes and unit-linked investment contracts 48,298 46,983 42,731
Liabilities under insurance contracts 213,966 215,793 205,805
Other issued bonds 423,345 293,736 268,291
Current tax lisbilities 1,340 517 1,749
Deaferred tax liabilities 3324 1,889 1600
Other liabilities 55,164 47,199 44,206
Subordinated debt 57.391 48,951 40,164
Totel liabilities 2874375 2,644,188 2,439,066
SHAREHOLDERS' EQUITY
Share capital 6,988 6,988 6,393
Foreign currency trenslation reserve 3 g 1
Proposed dividends - 5416 -
Profit brought forward 90,415 82,713 67,029
Shareholders of the Parent Company 97,406 95,126 73413
Minority interasts 73 a6 49
Tatal sharehaolders' equity 97,479 g5,172 73,462
Tatal lisbilities and equity 3,071,854 2,739,361 2512528
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Capital - Danske Bank Group

[DKr m)]
Change in shareholders' aquity Shareholders of the Parant Company
Fargign
currency Profit
translation Proposed hrought Minority

Share capital reserve dividends forward Tatal interests Total
Shareholders' equity at Jan. 1, 2007 65,988 9 5416 82713 95,126 a6 95,172
Transiation of foreign units - 71 - - 71 - 71
Foreign unit hedges - -77 . - 77 - -77
Tax on entries on shareholders' equity - - - 196 196 - 196
Net gains not recognised in
the income statement - 6 . 196 180 - 190
MNet profit for the period - - - 7,603 7,603 26 7.629
Total income . -6 - 7.799 7.793 26 7.818
Dividends paid - . 5,418 100 -5,316 - -5,316
Acquisition of own shares . -17.462 -17.462 - -17,462
Sale of own shares - . . 17,246 17.248 - 17,246
Share-based payment - - . 19 19 - 19
Adjustment of minority interests - - . . - 1 1
Shareholders' equity at June 30, 2007 5,988 3 . 90,415 97,408 73 97,479
Shareholders' equity at Jan. 1, 2006 5,383 -12 6,383 61,288 74,042 47 74,089
Translation of foreign units - 26 . . 26 . 26
Foreign unit hedges - .13 . . -13 - -13
Tax on entrias on shareholders' equity . - . 16 16 . 16
MNet gains not recognised in
the income statement . 13 . 18 29 - 29
MNet profit for the period . - . 56.100 6,100 -13 5,087
Total income - 13 . 6,116 6,129 -13 6,116
Dividends paid . - -6,383 129 -6,254 - -6,254
Acquisition of own shares - - - -12,013 12,013 . -12.013
Sale of own shares - - - 11,485 11,485 - 11,485
Share-based payment - . . 24 24 - 24
Adjustment of minority interests . - - - - 15 15
Sharehaolders' equity at June 30, 2006 6,383 1 - 67,029 73413 49 73462
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Capital - Danske Bank Group

June 30, Dee. 31, June 30,

{DKr m) 2007 2008 2008
Solvancy
Shareholders' equity 97,479 95,172 73.462
Revaluation of domicile property 1,370 1,342 1165
Pension obligations at fair value 755 34 218
Tax effect -180 8 27
Mingrity interests 3.008 3.001 3,002
Shareholders’ equity according to the rules of tha Danish F5A 102,432 88,557 77,820
Proposed/expected dividends 3,051 -5,416 -2.672
Intangible assets of banking business 30,211 -7.504 -7,663
Deferred tax assets 339 617 -419
Deferred tax on intangible assats 1653 167 -
Revaluation of resl property -1,025 -988 -803
Core (tier 1) capital, less primery deductions 69,459 B5,199 66,263
Hybrid core capital 12,257 11,419 6,017
Statutory deduction for insurance subsidiaries 2,077 . .
Other statutory deductions -18
Core {tier 1] capital, incl. hybrid core capital, less deductions 79,621 86,618 72,280
Subordinated debt, excl. hybrid core capital 31,781 34,707 34,148
Hybrid core capital 5,127 - -
Revaluation of real property 1,025 988 BA3
Statutory deductien for insurance subsidiaries -2,077 -4,297 -7.141
Other statutary deductions -18 -37 -38
Capital base, less deductions 115459 127.979 100,052
Risk-weighted items

not included in trading portfolio 1,104,091 1,047,353 943,355

with market Fisk in trading portfolio 89416 71,637 76,098
Total risk-weighted items 1,183,507 1,118,990 1.019.453
Core [tier 1] capital ratio, excl. hybrid core capital, % 5.82 7.61 6.50
Core [tier 1] capital ratio, % B.B7 8.63 7.09
Solvency ratio, % 8.67 11.44 9.81

Solvency for 2006 is calculated in accordance with the rules of the Danish FSA in force at that time.
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Cash flow statement - Danske Bank Group

First half First half
{OKrm) 2007 2006
Cash flow from operations
Nezt profit for the period 7,629 6,087
Adjustment for non-liquid items in the income statement 2226 384
Cash flow from operating capital 39,145 10,632
Total 49,000 17.103
Cash flow from investing activities
Acquisition/sale of business units -19,525
Acquisition/sale of own shares -197 -503
Acquisition of intangible assets 61 -303
Acquisition/sale of tangible assets -1,020 -1,028
Total -20,803 -1,834
Cash flow from financing activities
Changes in subordinated debt and hybrid core capitsl 1,121 -1,189
Dividends 5,318 -6,254
Change in minority interests 27 15
Total -4,168 -7.428
Cash and cesh equivalents, beginning of period 264,610 272,469
Change in cash and cash equivalents 12,758 7.841
Acquisition/sale of business units 11,270
Cash and cash equivalents, end of period 288,639 280310

DANSKE BANK FIRST HALF OF 2007 31/44




|_Danske [ZELLY

Notes - Danske Bank Group

Note

[DKr m}

Business segments, first half 2007

Banking Mortgage Danske Danske Danica Reclagsi-

Activities Finance Markets  Cepital  Pension Other Total fication  Highlights
Interest income 29,346 14,396 37.254 687 3.165 -24,792 60,056 -40.419 18637
Interest expense 18892 12518 36,565 S92 190 -24.374 44483 -36623 7.860
Net interest income 10,354 1,878 689 a5 24875 -418 15,573 -3.796 11,777
Net fee income 34912 -167 359 831 -348 -179 4,408 -12 4,396
Net trading income 594 88 2.1768 33 1.768 -20 4,639 -436 4,203
Other income 1,152 88 B 2 710 310 2,268 -716 1,552
Net premiums 8,246 - 8,246 -8,246 -
Nat insurance benefits 12,211 . 12211 -12211
Income from equity investments 145 -4 29 q 174 -174
MNet income from
insurance business 669 669
Total income 16,012 1,887 3375 857 1,169 -303 23,097 -500 22,597
Operating expenses 8,935 800 1,364 4zg 500 209 13,030 -500 12,530
Credit loss expenses 7 B S5 -1 S 5
Profit before tax 6,070 1,283 2,006 536 669 512 10,062 10,062
Loans and advances, excl.
reverse transactions 933613 600,820 39,590 24,118 -6,675 1.591.466 1,591,466
Other assets 342,002 28,286 3265850 15085 232743 -2404,688 1480388 1,480,388
Total assets 1275615 630,106 3305540 39213 232,743 .2411.383 3071854 3071854
Deposits, excl, repo
deposits 597,121 - 109,559 8,888 - 416,788 762,356 762,366
Dther liabilities 533,910 613479 3189191 29632 227,837 .2482030 2212018 2212018
Allocated capital 44584 16,627 6,790 693 4,906 23,879 97.479 97.479
Total liabilities and
equity 1,275,615 630,106 3305540 39213 232,743 2411383 3071854 3.071.854
Internal income 6,431 543 9,771 499 837 -18.081
Pre-tax profit as % p.a. of
allocatad capital {avg) 272 15.6 591 273 206
Cost/income ratio, % 620 318 40.4 44.1 428 - 56.4
Risk-weighted items [avg) 810612 302309 123,447 12,608 11,808 -77.526 1,183,258
Full-time-equivalent
staff [avg.] 13,918 733 871 533 917 6.668 23,641

In the financial highlights of the Group, profit contributed by Danske Markets is recognised as net trading incoms, and profit con-
tributed by Danica Pension is recognised as net income from insurance business, The reclassification celumn aggregates the profit

contributions.
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Notes - Danske Bank Group

Note [DKrm)

1 Businass segments, first half 2008
[cont'd) Banking Mortgage Danske Danske Danica Reclassi- Proforma  Proforma
Activities Finance Markets Capital Pension Other Total  fication  adjustm, highlights

Interest income 18,538 12,421 29,926 411 3,285 -17510 47,081 -33.221
Interest expense 10696 10,666 29471 335 132 -17.242 34,058 -29,484
MNet interest income 7.842 1,755 455 76 3,163 -268 13,023 -3,737 1,345 10,631
Net fee income 3.456 -114 263 532 -336 -103 3,698 72 5939 4,469
MNet trading income 540 57 2,058 46 -1,564 -197 940 2,527 313 3,780
Other income 853 g3 1 - 1,730 217 2,908 -1,872 98 1,332
MNet premiums . - - - 7,808 - 7,808 -7,808 - -
Net insurance benefits - - . - 10402 . 10,402 10402
Income from equity
investments 2 - 124 -3 114 80 297 -297
MNet incoms from
insurance business - - - - . . . 33 . 33
Total incoma 12,699 1,797 2,501 651 513 -2d1 18,276 -480 2,455 20,245
Opersating expenses 7.899 5986 1,049 250 480 -195 10,219 -480 1,392 11131
Credit loss axpenses -348 83 33 1 . . 443 - 34 477
Profit before tax 5.048 1,264 1,885 360 33 -85 8,484 - 1,097 8,581
Sampo Bank group 854 . 145 117 - -19 1,087 . -1,087 -
Profit before tax
{pro forma) 5302 1,264 2,030 477 33 -115 9,591 - - 9,591
Loans and sdvances,
excl. reverses trans-
actions 645,249 573,484 39,396 20,101 - -5,90C 1,272,330 - 143,207 1,421,537
Other assets 234474 33416 2,066,529 13220 221381 -1328822 1,240,198 - 41,880 1,282,058
Total sasets 879,723 606900 2105925 33321 221.381 1,334,722 2512528 - 181,067 2,703,595
Depasits, excl.
repo deposits 433,975 . 125664 7,420 - 30 567,089 - 91,8687 658,958
Other ligbilities 408,837 SBBE5! 1873005 25333 213,104 -1336853 1.871.977 - 99200 1,971,177
Allocated capital 36911 18249 7.256 568 8277 2,201 73,462 - - 73,462
Total liabilities
and equity 879,723 606,900 2,105,925 33,321 221.3B1 -1334,722 2,512,528 - 191,087 2,703,595
Internalincome 3220 456 15077 218 1,064 -20,035
Pre-tax profit as % p.s. of
allocated capital [avg.] 274 139 52.0 - [aX:] . 231
Cost/fincome ratio, % B3.0 33.2 36.2 44.5 836 - 55.9
Risk-weighted items
{ava) 567,844 280,750 111624 B,740 7.159 -13213 962,904
Full-time-equivalent
staff (avg] 11568 767 723 330 855 4,935 18,178

In the financial highlights of the Group, profit contributed by Danske Markets is recognised as net trading income, and profit contrib-
uted by Danica Pension is recognised as net income from insurance business, The reclassification column aggregates the profit con-
tributions. Pro forma highlights include the Sampo Bank group's ectual figures as of February 2006, The effect of this restatermnent is
shown in the Pro forma adjustment column,
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Notes - Danske Bank Group

Note

[DKe m}

Acquisition of subsidiary undertakings

In Naovember 2006, the Danske Bank Group made an agreement to purchase the shares of the Finnish Sempo Bank. The purchase
wasg approved on January 30, 2007, and effected on February 1, 2007. The accounts of the Sampo Bank group were consolidated in
the accounts of the Danske Bank Group with effect from this daze,

Assurming that the Group had taken over the Sampo Bank group with effect from January 1, 2007, the estimated effects on profit and
total incomea would have amounted to increases of DKrl162m and DKrS06m, respectively. The effect on profit of the consolidation of
Sampo Bank fram February to June 2007 was an increass of DKr778m.

Tha table below shows the preliminary breakdown of the purchase price by net assets, identifiable intangible assets, and goodwill,

Goodwill represents the value of the expected profitability of the company acquired which cannot be attributed reliably to individually
identifiable assets, including the value of staff, know-how and pasition in the community as well as expected synergies from the inte-
gration into the Danske Bank Group,

The fair value of loans, advances and deposits in the opening balance sheet has been increased by a net amount of DKr308m com-
pared with the carrying smount of these items recogrised before the acquisition. The effect of the value adjustment on interest in-
come ganerated by Banking Activities Finland will be a decrease of DKr171m in 2007 and DKr67m in each of the following four years
and Bn increase of DKr131m in the profit generated by Danske Markats.

The fair value of issued boends in the opening balance sheet has been increased by DKe7 7m compared with the carrying amount of this
itern recognised before the acquisition. This value adjustment will increase the interest income generated by Danske Markets in
2007.

Breakdown of purchase price Date of acquisition  Fair value of net assets Goodwill on ecquisition  Total acquisition price

Sampo Bank

- Finland 01.02.2007 11,336 12,854 24,190
- Capital under management [DC) 01.02.2007 - 1,454 1,454

- Baltics 01.02.2007 1,685 3.4686 5.151

Total 13,021 12,774 30,785

Breakdown of purchase price [DKrm) Amortisation/depreciation period [years)
Purchase price 30217

Costs 578

Total purchase price 30,785

Net assets at market value, excl. items below 9,223

Identifiable intangible assets

- Customer relations 4371 10vyears
- Other contractual rights 349 1.5 years
- Right to name 465 Perpetual
Deferred tax 1387

Goodwill 17,774 Perpetual
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Notes - Danske Bank Group

Note

2 NET ASSETS ACQUIRED

{cont'd) [DKrm] Fgir value at the time of acquisition Carrying amount before acquisition
Due from credit institutions 13,258 13,258
Investment securities 1,001 1,001
Bank loans and advances 158,379 158,280
Trading portfolio assets 14,586 14,803
intangible assets 5,680 530
Tangible assets 747 673
Other assets 8,455 8,450
Total assets 202,116 186,795
Due to credit institutions 6,595 6,595
Deposits 81,946 92,155
Trading portfolio liabilities 3822 3822
QOther issued bonds 69,182 69,105
Subordinated debt 7.825 7.825
Other liabilities 9,625 8,196
Total liabilities 189,085 187,798
Net assets acguired 13,021 8,897

The figures were calculated just before the date of acquisition in accordance with the accounting policies of the Sampo Bank group
[IFRS). The amounts were translated into Danish kroner at the exchange rate prevailing at the time of consolidation.
3 Contingent liabilities

Owing to its size and business volume, the Danske Bank Group is continually a party to various lawsuits. The Group does not expect
the outcomes of the cases pending to have any material effect on its Anancial position.

A limited number of employees are employed under terms which grant them, if they are dismissed before reaching their normal re-
tirement age, an extraordinary severance and/or pension payment in excess of what they would have been entitled to under ardinary
terms of employment.

The Bank is jointly and severally liable for the prior-year corporation tax of companies that were jointly taxed before January 1, 2005.

The Bank is registered jointly with all significant, whally-owned Dsnish subsidiary undertakings for financial services employer tax and
VAT far which it is jointly and severally iable. Sampo Bank and Danske Bank's Helsinki Branch are registered jointly with Sampo Plc
for VAT as regards shared functions in Finland which will not cease until the migration has been completed. Danske Bank, Sampo

Bank and Sampo Plc are jointly and severally liable for VAT payable on the shered functions.

The table below shows the guarantees issued, irrevocable loan commitments and other liabilities not recognised on the balance sheet.

GUARANTEES AND OTHER LIABILITIES June 30, Dec. 31, June 30,
[DKr m] 2007 2008 2006
Guarantees, etc. 95,119 80,568 81,580
Cther lisbilities 277.962 260,457 255,622
Total 373.081 341,025 337212
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Accounts - Danske Bank A/S

[OKr m]

The accounts of the Parent Company, Danske Benk A/S, are prepared in accordance with the Danish Financial Business Act and the executive
order of the Danish FSA on financial reports of credit institutions, etc. The rules are identical to the Group's valuation principles under IFRS
with the exceptions that domicile property owned by the Parent Company is recognised at its estimated fair value and that the corridor method
is not applied to pension abligations. Holdings in subsidiary undertakings are valued using the equity method, and tax payable by the undertak-
ings is expensed under Income from associated and subsidiary undertakings. The format of the Parent Company accounts is not identical to
the format of the consolidsted accounts prepared in accordance with IFRS.

At Aprit 1, 2007, the subsidiaries Fokus Bank ASA, Norway, and National Irish Bank Ltd,, Republic of Ireland, were converted into branches of
Danske Bank. This conversion meant that the activities in Norway and the Republic of Irgland are now recognised under the individual items of
the income statement and the balance sheet rather than under Income from associated undertakings and Moldings in associated undertak-
ings, respectively, This change did not affect the net profit for the period, however, the effect on total assets was an increase of DKr195bn as
the full balance-sheet totals for the branches ara now recognised. Formerly, anly tha holdings in the two banks were recognised.

The table shows the differences between the consolidated accounts presentad in accordance with IFRS and the data reported to the Danish
FSA with respect to net profit and shareholders’ aquity.

Prafit Profit Equity Eguity

first half first hatf June 30, June 30,

2007 2006 2007 2006

Group accounts according ta IFRS 7.629 6087 97,479 73,462
Domicile property -11 -3 1,370 1,165
Pension abligations 719 750 758 218
Tax effect -187 -166 -180 -27
Minarity interests 4q 13 3,008 3,002
Group accounts according ta the rules of the Danish FSA B,154 6,681 102,432 77.820
Minority interests according to the rules of the Denish FSA 30 - 3,083 3,051
Parent Company accounts according to the rules of the Danish FSA B8.124 6,681 99,349 74,769

According to the rules of the Danish FSA, minority interests include special reserves in associated undertakings consolidsted on a pro rata
basis.
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Income statement - Danske Bank A/S

First half First half

MNote [DKrm) 2007 2006
1 Interest income 36,098 28,788
a2 Interest expense 29271 23,153
MNet interest income B.827 5,635
Dividends from shares, atc. 92 103

Fee and commission income 4,289 4,242

Fees and commissions paid 948 860

Net interest and fee income 10,362 9,220

3 Value adjustments 2,349 2,209
Qther operating income B53 826

q Staff costs and administrative expenses 6,641 5,688
Amogrtisation and deprecistion g72 765

Other operating expenses 1 -
Impairment charges for loans and advences, etc. -99 -345

Incoms from associated and subsidiary undertakings 3573 2,335

Profit befora tax 9622 B.4a83

Tax 1,498 1,802

Net praofit for the period g8,124 6,681
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Balance sheet - Danske Bank A/S

June 30, Dec. 31,
Note  [DKrm] 2007 2008
ASSETS
Cash in hand and demand depasits with central banks 12,301 4,945
Due from credit institutions and central banks 322925 362,863
S Loans and other amounts due at amortised cost 1,017,641 818530
Bonds at fair value 3B85.185 396,252
Bonds at amartised cost 2,779 223
Shares, etc. 4,582 3,695
Holdings in essociated undertakings 757 853
Holdings in subsidiary undertakings 83,435 55,501
Assets under pooted schemes 38,767 38,262
Intangible assets 24,216 6,438
Land and buildings 4,880 4,483
Investment property 85 83
Domicile property 4,805 4,400
QOther tangible assets 3,566 3445
Current tax assets 177 20
Deferred tax assets 113 .
Assets temporarily taken over - 9
Other assets 217526 162,080
Prepayments 2,488 1,887
Total assets 2,131,348 1,869,507
LIABILITIES AND EQUITY
AMOUNTS DUE
Due to credit institutions and central banks 558,933 590211
Deposits and other amounts due 723,726 560,724
Deposits in pooled schemes 40,526 40,048
Issued bonds at amartised cost 339,550 277,848
Current tax liabilities B63 118
Other hiabilities 316,790 255,688
Deferred income 877 821
Total amounts due 1,981,165 1,725,454
PROVISIONS FOR LIABILITIES
Provisions for pensions and similar abligations G13 458
Provisions for deferred tax 856 813
5 Provisions for losses on guarantees 294 198
Other provisions for lishilities 40 48
Total provisions for liabilities 1,803 1515
SLIBORDINATED DEBT
Subordinated debt 438,031 46,029
SHAREHDLDERS' EQUITY
Share capital 6,968 6,988
Accumulated value adjustments 1,029 508
Equity method reserve 16,560 16,560
Profit brought forward 74,772 71,963
Total shareholders' equity 98,345 96,508
Proposed dividends - 5416
Total liabilities and equity 2,131,348 1,869,507
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Notes to the income statement - Danske Bank A/S

First half First half
Nota  [DKrm] 2007 2006
1 Interest income
Reverse transactions with credit institutions and central banks 3.320 1.987
Credit institutions and central banks 1,444 6,921
Reverse loans 6,534 3,395
Loans, advances and other amounts due 18,716 10,531
Bonds 5,665 3718
Derivatives 2,370 2,237
Currency contracts 2,304 2812
Interest rate contracts (51 -575
DOther interest income ag 1
Total 36,098 28,788
2 Interest axpanse
Repo transactions with credit institutions and central banks 2,682 1,229
Credit institutions and central banks 11,442 11,1186
Repo deposits 2,318 1,186
Deposits and other amounts due 6,058 3,756
Issued bonds 5757 4,783
Subardinated debt 8a1 1,030
Other interest expenses 133 53
Total 28,271 23,153
3 Value adjustments
Loans and edvances at fair value -874 982
Bonds -l.422 -1,796
Shares, etc. 321 291
Investment property 1 4
Currency 561 472
Derivatives 1,704 1,287
Assets under pooled schemes 1,150 811
Depaosits under pooled schemes -1,107 778
Other assets - BSS
Other liabilities 2,015 2071
Total 2,348 2,209
a Staff costs and administrative expenses
Remuneration of the Executive Board and the Board of Directors
Executive Board 17 9
Board of Directors 5 5
Total 22 14
Staff costs
Salaries 3877 3,220
Pensions 161 186
Financial services employer tax, etc. 469 443
Total 4,507 3.843
Other administeative expenses gl12 1.825
Total staff costs and administrative expenses 6,641 5,688
Number of full-time-equivalent staff (avg.) 14,343 13,435

The Executive Board, the senior management and other selected staff participate in the Group's incentive programmaes. The Annual Re-
port 2006 explains the programmes and Executive Board pension schemes in more detail. Additional updated information at June 30,
2007, is available at www.danskebank.com/cg.
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Notes to the balance sheet - Danske Bank A/S

Note [DKrm]
S Impairment charges for 1oans, advances and guarantees, etc,
Loans, advances Loans, advances Dther Other
and guarantees, and guarantees, amounts due, amounts due,
individual collective individual collective
impairment impairment impairment impairment Total
Impairment at January 1, 2007 2,763 7186 1 - 3,480
Impairment during the period 965 254 142 - 1,361
Reversal of prior-year impeirment charges 983 305 54 - 1,342
Other changes -129 99 - - -30
Impairment at June 30, 2007 2616 764 89 - 3.469
tmpairment at January 1, 2006 3,287 773 9 - 4,068
Impairment during the year 1,124 351 - - 1,475
Reversal of prior-year impairment charges 1.676 456 7 - 2138
Other changes 28 48 -1 - 75
Impairment at December 31, 2006 2,763 716 1 - 3,480
G Assats deposited as security

At the end of the first half of 2007, Danske Bank A/S had deposited securities worth DKr202,887m with Danish and international
clearing centres, etc, as security, At the end of 2006, the corresponding amount was DKr225,005m,

June 30, Dec. 31,
2007 2006

Assets sold in repo transactions
Bonds at fair value 256,877 238,852
Shares, etc. 1,430 194
Total 258,307 239,046
Total security deposited for subsidiaries 11,814 5431
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Notes to the balance sheet - Danske Bank A/S

June 30, Dec. 31,
Note  (DKrm) 2007 2006
7 Contingent liabilities
Owing to its size and business volume, Danske Bank A/S is continually a party to various lawsuits. The Bank does not expect the out-
comes of the cases pending to have any material effect on its financial position.
The Bank is jointly and severally liabte for the prior-year corporation tax of companies that were jointly taxed before January 1, 2005.
With effect from January 1, 2005, joint taxation applies to afl Danish group companies. The Bank manages the joint taxation. The Bank
is liable only for the tax payabla by the Bank itself and amounts received from subsidiaries in payment of the joint corporation tax. The
Bank is registered jointly with all significant, wholly-owned Danish subsidiaries for financial services employer tax and VAT, for which
it is jointly and severally liable.
Guarantees and ather liabilities
Guarantees, etc.
Financial guarantees 10,002 16,116
Mortgage finance guarantees 44,278 42,484
Registration and remortgaging guarantees 15,273 15,243
Gther guarantees 148277 187412
Total 217,830 261,255
Other liabilities
Irrevocable loan commitments shorter than 1 yesr 124,220 140,253
Irrevocable loan commitmeants longer than 1 year 118,866 108,241
Sale with an option to repurchase . .
Other obligations 1,049 724
Total 244,135 249,218
The consglidated accounts contain additional information about contingent liabilities.
B Raelated parties

Danske Bank A/S acts as the bank of 8 number of related parties. Transactions with related partias are settled on market terms.

Apsart from intra-group restructuring, no significant and/or unusual transacticns with related parties were mada during the period un-
der review,
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Highlights and ratios - Danske Bank A/S

First half First half First half First half First half
[DKr m) 2007 2006 2005 2004 2003
HIGHLIGHTS
Net interest and fee income 10,362 8,220 10,008 9,572 9,854
Value adjustments 2,349 2.209 277 -225 215
Staff costs and administrative expenses 6,641 5,688 5631 5,582 7.343
Impairment charges for loans and advances, etc. -89 -345 338 545 812
Incame from associated
and subsidiary undertakings 3,573 2336 2044 2,107 2,843
Net profit for the period &,124 65,681 5.458 4,061 4,803
Loans and advances 1,017,641 757.539 600,548 490,533 403,044
Shareholders’ equity 99,349 74,769 67.524 62,671 63,371
Total assets 2,131,348 1.701.827 1,695.607 1,251,614 1,206,062
RATIOS
Sclvency ratio, % 1286 14,0 140 15.0 142
Core [tier 1] capital ratio, % B8 10,1 10.1 108 10.2
Return on equity before tax, % 9.8 114 10.1 85 1.9
Return on equity after tax, % 83 89 B.1 6.4 7.8
Cost/fincome ratio, DKr 2.28 238 211 1.79 1.98
Interest rate risk,% 1.5 Qo 1.1 0.3 2.0
Foreign exchange position, % 8.5 1.2 6.6 26 3.9
Fareign axchange risk, % 0.0 G0 Q.0 01 0.1
Loans, advances and impairment charges as % of depaosits 1336 126.6 1116 103.6 973
Gearing of loans and advances, % 102 10.1 a8 7.8 6.4
Growth in loans and advances, % 243 18.1 180 100 0.3
Excess cover relative to the statutory liquidity
requirement, % 1120 1231 1713 2216 1763
Totsl ampunt of large exposures, % 151.9 167.1 18959 1253 1183
Impairment ratio, % 0.0 00 0.0 01 0.1
Earnings per share, DKr 11.8 105 B3 59 6.7
Book value per share, DKr 145 117 106 a3 89
Dividend per share, DKr 7.75 10.00 7.85 6.55 475
Share price at June 30/earnings per share 19.0 2l.2 222 24.7 192
Share pricae &t June 30/book value per share 1.55 1.85 1.74 155 1.44
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Group holdings and undertakings - Danske Bank A/S

Share capital Net profit  Shareholders' equity Share capital
[thousands] [DKr m]) [OKr m) (%)

Danske Bank A/S, Copenhagen DKK 5,988,043 13545 85,172
Cradit institutions
Realkredit Danmark A/S, Copenhagen DKK 530,000 2,358 33,166 100
Sampo Bank plc, Helsinki EUR 106,000 2,044 8,822 100
Sampo Housing Loan Bank plc., Helsinki EUR 41,050 38 692 100
Northern Bank Limited, Belfast GBP 94,000 222 3,697 100
Danske Bank International S.A,, Luxembourg EUR 80,625 308 1,240 100
AB Sampo Pank, Tallin EEK 898,000 159 814 100
AS Sampo Bankas, Vilnius LTL 234,908 51 2,904 100
AS Sampo Bankas, Riga LvL 8,500 3 117 100
Insurance operations
Forsikringsselskabet Danica, Skadeforsikringsaktieselskab af
1999, Copenhagen DKK 1,000,000 1,215 16,674 160
Danica Pension, Livsforsikringsaktieselskab, Copenhagen DKK 1,100,000 1,142 14,997 100
Danica Pension |, Livsforsikringsaktieseiskab, Copenhagen DKK 200,000 -23 472 100
Danica Fondférsékring AB, Stockholm SEK 100,00C 7 75 100
Danica Pensjonsforsikring AS, Trondheim NOK 106,344 34 148 100
Investment and real property operations, etc.
Danske Capital Finland Oy, Helsinki EUR 1,000 41 81 100
Danske Capitat Norge AS, Trondheim NOK 6,000 5 15 100
Danske Capital Sverige AB, Linkoping SEK 10,000 a 10 100
Danske Corporation, Delaware usb 4 1 100
Danske Fund Plc,, Dublin EUR 300 - - 100
Danske Private Equity A/S, Copenhagen DKK 5,000 30 63 100
Mational Irish Asset Finance Ltd,, Dublin EUR 9,750 12 228 100
Naordania Finans A/S, Birkered DKK 10,000 178 875 100
Fokus Krogsveen Nylander AS, Trondheim NOK 25,000 14 32 100
home 8/s, Copenhagen DKK 15,000 - - 100
Danica ButiksCenter A/S, Copenhagen DXK 450,000 983 7.818 100
Danica Ejendomsselskab ApS, Copenhagen DKK 1,075,000 a72 6,829 100
Ejendomsaktieselskabet Virum-Vang, Copenhagen DKK 2.000 20 172 100
KHB VI A/5, Copenhagen DKK 111,700 47 233 100
Medicon Valley Capital | K/S, Copenhagen SEK 220,775 -13 100 76
Medicon Valley Capital 1l K/S, Copenhagen SEK 54,816 -4 21 =]
Other operations
Paolanius Inc., London uso 25 . -
Pelonius Ltd, London [}:{s} 1 -5 3
Oparations consolidated on a pro rata basis
Danmarks Skibskredit A/S DKK 333,333 106 2188 24
LR Resalkredit A/S DKK 150,000 31 1,092 31

Group holdings and undertakings include only major subsidiaries.

Other operations include operations that are consolidated in the accounts because the Group controls these operations through management

agreements, etc.

The accounting figures stated are thase of the undertakings’ latest annual reports.
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Additional information

Press conference and conference call

Danske Bank will hold a press conference and a
conference call upon the presentation of its In-
terim Report for the first half of 2007, The press
conference is scheduled for August 9 at 2.00pm
CET and the conference call for 4.00pm CET.
Both events will be transmitted live at
www.danskebank.com.

Financial calendar

Danske Bank plans to release its financial re-
ports in 2007 and 2008 on the following dates:

+ Nine-month report for 2007:
October 30, 2007

« Annual report for 2007:
January 31, 2008

¢ Annual General Meeting:
March 4, 2008

« First quarter report for 2008:
April 29, 2008

» Half-year report for 2008:
August 7, 2008

» Nine-month report for 2008:
October 28, 2008

Contacts

Peter Straarup,

Chairman of the Executive Board
Tel. +45 45 14 60 01

Tonny Thierry Andersen,

Senior Executive Vice President
Tel. +45 45 14 07 07

Martin Gottlob,

Head of Investor Relations

Tel. +45 45 14 07 92

Address

Danske Bank

Holmens Kanal 2-12
DK-1092 Kgbenhavn K
Tel. +45 33 44 00 00
CVR No. 61 12 62 28

Usefullinks
www.danskebank.com/ir
www.sampobank.com
www.danskebank.se
www.fokus.no
www.northernbank.co.uk
www.nationalirishbank.ie
www.rd.dk
www.danicapension.dk
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To the Editor o Group Communications
FLE Ur l.—.T;T‘;'-_' T Holmens Kanal 2-12
A DK- 1092 Kebenhavn K

Tel. +45 45 14 56 85

August S, 2007

Net profit of DKr7,62%9m for the first half of 2007

Danske Bank has today announced its financial results for the first half of 2007. The report
can be viewed at www.danskebank.com/reports. Highlights, which are compared with first-
half-2006 pro forma figures, are shown below:

o Net profit up 11% from DKr6,875m in the first half of 2006 to DKr7,629m, which is
better than expected

¢ Danske Bank raises its profit guidance for 2007. The net profit for the year is expected
to match the pro forma figure for 2006

¢ Income up 12% to DKr22,597m due to favourable trends in net trading income and the
Group’s banking and insurance operations

* Net interest income up 11% to DKrl11,777m

¢ Cost/income ratio unchanged at 55%. Expenses rose 13%, primarily as a result of plan-
ned expenses for the integration of Sampo Bank, Northern Bank and National Irish Bank
and one-off costs. Excluding these items, the underlying trend in costs showed an in-
crease of only 3%. For 2007 as a whole, the Group expects underlying expenses to grow
by 0-1%

e Credit loss expenses amounted to DKrSm, against a net positive entry of DKr477m in
the first half of 2006. Economic conditions in the markets on which the Group operates
remained favourable

¢ Lending up DKr169bn, or 12%, from the end of June 2006 to DKrl,5%1bn at the end of
June 2007. Units outside Denmark accounted for 56% of total growth in bank lending

e Sampo Bank integration on schedule
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Commenting on the results, Danske Bank’s chief executive, Peter Straarup, said: “The first
six months of the year have been busy. We have developed new products, which, I am plea-
sed to say, are very popular among our customers. For example, our new online and savings
products in Denmark and Sweden have really caught on. Overall, we recorded favourable
growth in all our markets, and the market position of the Danske Bank Group is strong. In
the first half of 2007, we merged the activities of BG Bank and Danske Bank Denmark. The
merger ran smoothly and was well received by our customers. The Group’s operations in
Finland and the Baltic countries are busy with the integration process, which is proceeding
as planned.”

Danske Bank

Steen Reeslev

Contacts:

Thursday, August 9, from 2.00pm CET:

Peter Straarup, Chairman of the Executive Board, tel. +45 45 14 60 01
Tonny Thierry Andersen, Chief Financial Officer, tel. +45 45 14 07 07
Martin Gottlob, Head of Investor Relations, tel. +45 45 14 07 92

The interim report for the first half of 2007 will be presented at a press conference at
2.00pm CET. The presentation, subtitled in English, will be transmitted live at
www.danskebank.com, where the presentation material will be published.

This is a translation of a press release in the Danish language. In case of discrepancies, the Danish version prevails.

END




