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FORM D UNITED STATES OMB APFROVAL
SECURITIES AND EXCHANGE COMMISSION OMB Number: 3235-0076
Washington, D.C, 20549 Expires: December 31, 1993
hours per form:... 16.00
FORM D
MNOTICE OF SALE OF SECURITIES SEC USE ONLY
MAY -4 ZI][] PURSUANT TO REGULATION D Prefix Serial
2 SECTION 4(6), AND/OR
46.‘5, UNIFOFM LIMITED OFFERING EXEMPTION DATE RECEIVED
V%)
1864
Name of O Y {Ci check if this is an amendment and name has changed, and indicated change.)
Lykes Ranch Prospect Joint Venture
Filing Under (Check box(es) that apply: O Rule 504 Rule 505 W Rule$ -,0 53087
Type of Filing: B New Filing O Amendment
] A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer
Name of Issuer (] check if this 1s an amendment and name has changed, and indicated change)
Lykes Fanch Prospect Joint Venture
Address of Executive Offices {Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)

1320 Greenway Drive, Suite 560; Irving, Texas 75038 972-607-4300
Address of Principal Business Operations (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)

(if different from Executive Offices)

Brief Description of Business: A Texas joint venture organized to drill and operate one oil and/or gas well in Presidio County, Texas

Type of Business Organization

{7 corporation O limited partnership, already formed B other (please specify) Joint Venture Interests
O business trust O limited partnership, to be formed
Ul 2 | ) N
Actual or Estimated Diate of Incorporatioa or Organization: Month} Year W Actual O Estimated ("ESSEI
12 06 M
T AY2 2 2007
Jurisdiction of Incorporation or Organization: (Enter two letter U S. Postal Service abbrevtatmn for State:

THOMS
NCiaL

N for Can

GENERAL INSTRUCTIONS:
Federal:

Who Must File: All issuers making an cffering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et
seq. or 15 U.S.C. 77d(6).

When 10 File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S.
Securilies & Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that
address after the date on which it is due, on the date it was mailed by United States registered or certified mail to that address.

I¥here to File: U.S, Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, DC 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually
signed must be photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering,
any changes thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B.
Part E and the Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fes.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have
adopted ULQE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each
state where sales are to be, or have been made. [f a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in
the proper amount shall accompany this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to
the notice constitutes a part of this noticz and must be completed.

ATTENTION: Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to

the appropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the filing
a federal notice,
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A. BASIC IDENTIFICATION DATA

Enter the information requested for the following:
Each promoter of the issuer, if the issuer has been organized within the past five years,

-« Each beneficial owner having the power to vote or dispose, or direct the vote ot disposition of, 10% or more of a class of equity

1 seqcurities of the issuer;

Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

Each general and managing partner of partnership issuers.

Check Box{es) that Apply: £ Promoter O Beneficial Owner B Executive Officer ] Director

8 General and/or
Managing Partner

Full Name (Last name first, if individual)
Giant Fetroleum, Inc.

Business or Residence Address (Number and Street, City, State, Zip Code)
1320 Greenway Drive, Suite 560, Irving, Texas 75038

Check Box({es) that Apply: O Promoter O Beneficial Owner | Executive Officer O Director

3 General and/or
Managing Pariner

Full Name (Last name first, if individual}
Plunkett, Chris

Business or Residence Address (Number and Street, City, State, Zip Code)
1320 Creenway Drive, Suite 560; Irving, Texas 75038

Check Box{es) that Apply: O Promoter O Beneficial Owner M Executive Officer 1 Director

0 General and/or
Managing Partner

Full Name (Last name first, if individual)
Williams, Ken

Business or Residence Address (Number and Street, City, State, Zip Code)
1320 Greenway Drive, Suite 560; Irving, Texas 75038

Check Box{es) that Apply: O Promoter [ Beneficial Owner B Executive Officer O Director

O General and/or
Managing Partner

Full Name (Last name first, if individual)

Harris. Wesley

Business or Residence Address (Number and Street, City, State, Zip Code)
1320 Greenway Drive, Suite 560; Irving, Texas 75038

Check Box({es) that Apply: O Promoter O Beneficial Owner ® Executive Officer [ Director

O General and/or
Managing Partner

Full Name (Last name first, if individual)
Williams, Lloyd

Business or Residence Address (Number and Street, City, State, Zip Code)
1320 Greenway Drive, Suite 560; Irving, Texas 75038

Check Box(es) that Apply: 0O Promoter  [] Beneficial Owner [0 Executive Officer O] Director

O General and/or
Managing Partner

Full Name (Last name first, if individual)

Dietz, David

Business or Residence Address (Number and Street, City, State, Zip Code)
1320 Greenway Drive, Suite 560; [rving, Texas 75038

{Use blanl sheet, or copy and use additional copies of this sheet, as necessary)
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B. INFORMATION ABOUT OFFERING

Yes No
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ... B O
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual?. ... $298.500
3. Dues the offering permit joint ownership of asingle unit? ... Yes No
n O

4. Enter the information requested for each person who has been or will be paid or given, direcily or indirectly, any
commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. If
a person to be listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state or
states, list the name of the broker or dealer. If more than five (5) persons to be listed are associated persons of such a
broker or dealer, you may set forth the information for that broker or dealer only.

Full name (Last name first, if individual)

Business or Residence

]\Ilame of Associated 3roker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

{Check “All States™ or check individual States) ..o 0O All States
[AL] [AK] [AZ) [AR] [CA] [CO] [€O1 [DE] (DC] [EL]  {GA] [HI]  [(ID]
{1L] [IN]  (A] (KS] [KY] ([LA] [ME] [MBl ([MA] [MI} ([MN] [MS] (MO]
[MT} [NE] [NV] [NH] [NJ] [NM] [NY] [NC] [ND] [OH] [OK] [OR]  [PA]
(RI] [SC] fsD] [IN) [TX] [T [vT} [vA] [WA] [wVv] [wl]  [WY] [PR]

Full name (Last name first, if individual)
|

Business or Residence

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States) O All States
[AL) [AK] [AZ} [AR] [CA] [CO} (€T} ([DE}] [DC] [FL] [GA]  [HI] [1D]
(IL] {IN] [IA] [KS: [KY] [LA] [ME] (MD] ([MA] [MI} [MN] [MS] [MO]
[MT] [NE] [NV] [NH] [N]] [NM] [NY] ([NC] [ND] [OH] [OK] [OR] [PA]
[RI] [SC} I1SD] [TN] [TX] [UT} [VT] [VA]l [WA] [WV] [WI] [WY] [PR]

Full name (Last name first, if individual}

Business or Residence

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Selicit Purchasers
{Check “All States” or check individual States) O All States
fAL] [AK] [AZ] [AR} [CA] ([CO] ([CT] [DE] (DC] [FL] {GA] [HI] (1D]
{IL] (IN} [1A)] [KS} [KY] [LA] [ME] [MD] [MA} [MI] [MN] ([MS} [MO]
[MT] [NE] [NV] [NH] [NJ]] [NM] [NY] [NC] [ND] [OH} [OK] [OR] {PA]
(RI] [SC] ]sD) [TN] [TX] [UT] (VT] [VA] [WA}] (WV] [WI] [WY] [PR]

{Use blank sheet, or copy and use additional copies of this sheet, as necessary).
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of securities included in this offering and the total amount already sold. Enter “O” if answer is
“none” or “zero.” If the transaction is an exchange offering, check this box [J and indicate in the columns below the amounts of the
securities offered for exchange and already exchanged.

Aggregate Amount Already
Type of Security Offering Price  Sold
DD ...v.evceveecrceereve e e ere e eme e sess s AR $ 3
B QUL et e s e e e e s e s n e nenes $ 3
O Common  [J Preferred
Convertible: Securities (including Warrants).......oce. e nesscesrere e reeeens g A3
PartniershiD INTETESIS.....ovetviveirniieeans e enrereses s rrsarerrs s ssensssre b se st s s nn st suessamsassmstanesensarens $ $
Other (Specify JOINt VENTULE INEETESIS _ Y..oovererinerneerrincere e seeisins e srensrsmensrenens $3,731,250 3
TRl .o e e eesseame e sbes e smass et e snss s b e st st e s ne s se st ekttt $3,731,250 $
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enzer the number of accredited and nion-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount of
; their purchasers on the total lines. Enter “0” if answer is “none” or “zero.”
Aggregate
Number Doilar Amount
Investors of Purchases
AcCredited INVESIOTS. ...coie it e e rer e e
Non-accredited Investors. . . ... ... . i
Total (for filings under Rule 504 only) .........ocvveruiviirici e
Answer also in Appendix, Column 4, if filing under ULOE.
I
3. If this filing is for an offering under Rule 504 or 505, enter the information requested for all
securities sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months
prior to the first sale of securities in this offering. Classify securities by type listed in Part C -
' " Question 1.
Aggregate
Number Dollar Amount
Type of offering Investors of Purchases
RAULE 505 ... e terrs vt et cr et e s erse s sn e san st s e e ne s s s ana e e st e nam e nnaen
Regulation A ... ..o rervriar e ras s e et s s s sras et rerenanaa st e e e rene s naan
| Biale S50ttt e bt b b et nre s nen
TORAY <ot e et ra g e e e et e s R s s
4. a.  Fumish a statement of all exgenses in connection with the issuance and distribution of the
' securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. 1f the amount of an expenditure
is not known, furnish an estimate and check the box to the left of the estimate.
TTARSTET AZENETS FEE...viuirieereremei et ststsemss st cre sttt s et st et et st ent sttt et st sat s st st bt ren a )
Frinting and Engraving COSIS .. c.ccnveuerrieiereecevesenreres e snsrsssee s s s sesestssesesaesesessssssssssesesssesasans n § 5,000
LEEAL FES ....uvvevtriuieiasiscesvcrmrreiansesess bt snss bt s eee e ee e rs et ans bbbttt em e s s enene e m 20,000
' ACCOUNING FEES...ceiieivrriiesriceereoreeertee e rimrraem eses e se s sreess et sessana s estasertrarsneresrsseessssensasensens O $ 5.000
ENginNeering FEes .ottt e e aes st b e sae e n e e e m et aen s e ereemnrnn O | S
Syndication Costs (Specify finders’ fees separately)...coocccircinrnii e a $151,000
Other expenses (IAeNtifY) ... crrr s e s s e a e s O b
TFOMAL .o voexeiensaasensseeersseesssssessetsseeessees s s b8S e ses b SA SRS AR SRRt SS St eeeenerene n 181,000

C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS
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b. Enter the difference between the aggregate offering price given in response to Part C- Question
1 and total expenses furnished to response to Part C - Question 4.2. This difference is the

“adjusted BrOSS Proceeds to the ISSUET.” ..
. $3.,550,250
5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be used for

each of the purposes shown. If the amount for any purpose is not known, furnish an estimate
and check the box to the left of the estimate. The total of the payments listed must equal
the adjusted gross proceeds to the issuer set forth in response to Part C - Question 4.b above.

Payments to

Officers,

Directors, & Payments to

Affiliates Others
SAIATIES AN FEES. ....veeeoeeeeeeeee oot eee e eeeseaseeeeeseeesassesesemme st seesass et eeesesssesnesonessren B 5151,250 o s
Purchase 0f TRAL ESLALE. ........cevs ettt e s e b ase st e sb b m  $377,000 0O s
Purchase, rental or leasing and installation of machinery and equipment.................... a s 0 s
Construction or lease of plant buildings and facilities ........c.ooevevereecervecrcceereceene o s O %
Acquisition of other businesses (including the value of securities involved in this
offering hat may be used in exchange for the assets or securities of another
ISSUET PUISTANE 10 & METEET} ... cvvuenreeerereesernrernmnrsns seersrsesseressssnassnsnssss sresessesessesessessesenns a s a s

| Repayment of indebtedness .......o.ooii e o s o s

WOTKING CAPIAL ceeiivee ettt r e cts s e aesae s s st s shse b aesbanabea s b bembesan srtensssass O § g $
Oher (SPECHy} WEIl COSIS) ooeovveveeerrrersereseresseseoeesesseseessseesssomsesesersessnesmoeeesomeseone m $3,022,000 a s
SEISITIIE OIS 1 iriee et et re e et ey staesbp e b b e ab e e pe e R e e g e et b Res e Re A ere v ren o 3 o $
COMINN TOIMIS <vvvvrnrvernreeeraressssesssssessssesssssssesssessssssssses s sessbssess s ssasesss s ssssssssssssannens m  $3,550,250 O s
Total Payments Listed (column totals added) ........coomieimemiieeee e | $3,550,250

D. FEDERAL SIGNATURE

i
The issuer has duly caused this notice 10 be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the
following signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of
the staff, the information fumished by the issuer to any non-accredited investor pursuant to paragraph {(b){2) of Rule 502.

Issuer (Print or Typs} SIGNATURE DATE
|
—) 7
Lykes Ranch Prospect Joint Venture % /%—' f ”/ J
I 4

Name of Signer (Print or Type) Title of Signer (Print or Type)
Chris Plunkett President, Giant Petroleum, Inc. (the Joint Venture Manager)
1

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001).
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E. STATE SIGNATURE

1. s any party described in 17 CFR 230.252(c), {(d), (e} or () presently subject to any of the disqualification provisions Yes No

See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed, a notice on Form D

(17 CFR 239.500) at such times as required by state law.

3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the issuer

to offerees.

4.  The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform Limited
Offering Exemption (ULOE) of thz state in which this notice is filed and understands that the issuer claiming the availability of this

exemption has the burden of establishing that these conditions have been satisfied.

i

The issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behalf by the

undersigned duly authorized person.

'Issuer (Print or Type) Signature Date
7/ — §
Il_.ykes Ranch Prospect Joint Venture a4 5 - J 7
Name: of Signer (Print or Type) Title of Signer {Print or Type)
"Chris Plunkett President, Giant Petroleum, Inc. (the Joint Venture Manager)
|
|
1
Instruction:

Print the name and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D
must be manually signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed

signatures,
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AFPPENDIX

2

Intend to sell

to non-accradited
investars

in State

(Part B-Item 1)

3

Type of security
and aggregate
offecing price
offered in State
(Part C - Item 1)

4

Type of investor and amount
purchased in this State
(Part C - [tem 2)

5

Disqualification
under State
ULOE

(if yes, attach
explanation of
waiver granted
(Part E - Item 1)

Number of
Number of Non-
Joint Venture Accredited Accredited

State | Yes No Interests Investors Amount Investors Amount Yes No
'AL 3,731, 2507V Tnterests
AK 3,731,250V Laterests
7 AZ 3,731,250/1V [aterests
AR 3,731,250/TV Literests
CA 3,731,250V Tnterests
CO 3,731,250V Interests
CT 3,731,250V Interests
DE 3,731,250/1V Interests
DC 3,731,250V buterests
FL 37312504V huterests
GA 3,731,250V terests
HI 3,731,250V lserests
D 3,731,2500V hterests
IL 3,731 2500V Irterests
: IN 37312507V I teress
i IA 3,730,250V Irterests
K8 1,731,250V Interests
KY 3,731.250/1V Interests
'LA 3.731.250/1V Interests
ME 3,731,250V Interests
MD 3,734,250V Interests
MA 3,731,250V Interests
MI 3,731,250V Interesis
MN 37312504V Interests
MS 3,731,250V Interests
MO 3,731,250V Interests
MT 3,734,250/ Interests
NE 3,731,250V Interests
NV 3,731,250V Interests
NH 3,731,250V Interests
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" APPENDIX
1 2 3 4 5
K Intend to sell Type of security Type of investor and amount Disqualification
to non-accrzdited | and aggregate purchased in this State under State
investors offering price (Part C - Item 2) ULOE
in State offered in State (if ves, attach
(Part B- Item 1) (Part C-Item 1) explanation of
waiver granted
(Part E - Ttem 1)
Number of
Number of Non-
Joint Venture Accredited Accredited
State Yes No Interests Investors Amount Investors Amount Yes No
1 NJ XX 3,731,250/ V Laterests
NM 3.731,250(0V Faterests
NY 3,734, 250/7V Dnterests
NC 3,731,250/ V bterests
ND 3,731,250/3V Duterests
'"OH 3,731,250/1V hcerests
OK 3,731,250/ Interests
OR 1,731,250V Interests
PA 3,731,250V Interests
RI 3,731, 250/1V leterests
SC 3,731,250/1V Irterests
SD 3,730, 25005V liserests
N 37,2500V krterests
|TX 3,731,250V Irterests
uT 3,731,250V Interests
V1 3.731,250/JV Interests
]
VA 3,731,250/1V Interests
WA 3,731,250/TV Interests
wv 3,731,250/1V Interests
Wi 3,731,2500V Interests
WY 3,731,250/V Interests
PR 3.731.2500V Lnterests
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File No 82-1263

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

Quarterly report - first quarter of 2007

Stock Exchange Announcement No. 11/2007
May 1, 2007
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Financial highlights - Danske Bank Group

Management's report
Financial results

Capital and solvency
Balance sheet

Incentive programmes
Executive Committee
Sampo Bank

Outlook for 2007

o4}

' 9 Business areas

10 Banking Activities Denmark
12 Banking Activities Finland
13 Banking Activities Sweden
14 Banking Activities Norway

. 15 Banking Activities Northern Ireland
18 Banking Activities Ireland
17 Banking Activities Baliics
18 Other Banking Activities
19 Mortgage Finance
20 Danske Markets
21 Danske Capital
22 Danice Pension
23 Other Areas

()R RN SIS PR [T

25 Statement by the management

€6 Accounting policies

27 Accounts - Danske Bank Group
27 Income statement
i ©8 Balance sheet
29 Capital
30 Solvency
%1 Cash flow statement
a2 Notes

36 Additional information

This is a translation of the quarterly rizport for the first quarter of 2007 in the Danish language. in cose of discrepancies, the Danish
version prevails.
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Danske Bank Group - Financial highlights

NE7 PROFTT FOR THE PERIOD al Pro forma Index al Pro forme Full year
{DKrm) 2007 1 2006 07/086 2008 2008 2006
Net interest income 5,724 5,038 114 4,524 22,610 19,501
Net fee income 2,182 2,239 97 1,964 8,877 7.301
Net trading income 1.893 2,108 80 1924 7.280 6631
Other incoma 873 552 158 513 2,852 2.688
Net income from insurance business 311 198 157 198 1,355 1,355
Total income 10,983 10,135 108 9,123 43,074 37,486
Operating expenses 5,867 5438 108 4,871 22,640 19,485
Profit before credit loss expenses 5116 4697 109 4,252 20,434 18,001
Credit loss expenses -178 -128 139 -129 -484 -486
Proft before tax 5,294 4,825 110 4,381 20918 18,457
Tax 1,472 1,353 109 1,250 5,549 4852
Net profit for the period 3,822 3472 110 3,131 15369 13,545
Attributable to minerity interests 1 41 2 -1 79 12
BALANCE SHEET END OF PERIOD [DIKR M)

Loans and advances 1,540,509 1,353,762 114 1,210,332 1,519,554 1.362.351
Repa loans 294916 217,261 136 217,261 294,555 294 555
Trading portfolio assets 475,451 371,237 128 357,484 504,308 430,854
Investment securities 26,124 32,320 B1 31,780 28.970 26.338
Assets under insurence contracts 195,068 187,732 104 182,732 194,302 194,302
Other assets 419,078 411,063 102 387109 396,348 370861
Totel assets 2.4951.147 2,573,365 115 2391708 2,838,035 2,739,361
Due to credit institurions and central banks 539,104 4288972 126 422,082 569,142 564,543
Depasits 680,007 597,856 114 513,097 693,142 598,899
Repun deposits 102333 104,890 28 104,880 104,044 104,044
lssued mortgage bonds 483,066 445 806 108 446,806 484,217 484217
Tracing portfalio liabilities 271,281 208,078 130 204,680 240,304 236,524
Liabilities under insurance contracts 215,313 210,402 102 210,402 215,793 215.793
Other tiabilities 504235 457,835 110 377.429 479,886 391212
Suburdinated debt 62.120 48175 128 41,951 56,325 48,951
Shareholders' equity 93.688 7C.351 133 70,351 85,172 95,172
Total liabilities and equity 2,851,147 2,573,365 115 2,391,708 2,938,035 2,739,361
RAT,0S ANDKEY FIGURES

Net arofit for the period per share, DKr 5.6 5.0 21.5
Diluted net profit for the period per share, DKr 5.6 5.0 214
Net profit for the period as % of sverage

shareholders' equity 15.9 16.8 17.5
Cost/income ratio, % 53.4 53.4 52.0
Solvency ratio, incl. net profit for the perioc, % 101 102 11.4
Core [tier 1] capital ratio, incl. net profit

for the period and bybrid core capital, % 6.8 7.3 8.6
Risk-weighted items, end of periad, OKr bn 1,137 972 1,119
Share price, end of pariod, DKr 2595 229.0 250.0
Book value per share, OKr 136.7 1125 1391
FuTi-time-equivalent staff, end of period 23.650 19,185 19,253

The pro forma figures include the Sampa Bank group as of February 2006.
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| DanskellZELLY)

Management's report

« Higher-than-expected net profit of DKr3,822m, up 22% on the profit of DKr3,131m for the first

quarter o3 2006

e  Net profit up 10% compared with first-quarter-2006 pro forma consolidated figures, including the

Sampo Bank group

¢ Net interest income rose 14% on pro forma figures for the first quarter of 2006

e Lending up 14% on pro forma figures at end-March 2006

¢ Improved profitability of banking operations outside Denmark

¢  Units outside Denmark accounted for 67% of total growth in lending by banking activities

*  Sampo Bank integration cn schedule

¢  The Group maintains its outlook for 2007 earnings

s  Profit before credit loss expenses for the year is still expected to roughly match restated pro forma

figures for 2006

Financial results for the first quarter of 2007
Net profit amounted to DKr3.822m, which was
higher than expected at the presentation of the
annual report for 2006.

Danske Bank Group's purchase of the Sampo
Bank group was approved on January 30, 2007,
and took effect on February 1, 2007. The Sampo
Bank group was consolidated into Danske
Bank’s accounts from that date. Comparative
figures for the Sampo Bank group are incorpo-
raied from February 20086, and this report com-
ments on the realised results for the first quarter
of 2007 relative to the restated pro forma figures
for 2006,

Net profit rose 10% to DKr3.822m on the pro
forma net proiit of DKr3,472m. for the first quar-
ter of 2006.

lncome

Income increased by 8% to DKr10,983m on the
first quarter of 2006. The increase is attributable
to solid growth in all banking activities.

Net interest income rose to DKr5,724m, up 14%
on the level recorded in the first quarter of 20086.
The rise reflected continued high growth in
lending and increasing interest rates, which
more than compensated for the ongoing pres-
sure on lending margins.

Net fee income declined by 3% to DKr2,182m.
The decline was attributable primarily to the
cost of credit default swaps entered into to
hedge the risk on a portfolio of mortgage credit
loans, but alsc to generally lower activity on the
securities markets and on the housing market at
Banking Activities Denmark.

Net trading income declined by 10% to
DKr1,893m. The decrease reflected the unrest
on the Danish equity market in the latter half of
the first quarter of 2007 and particularly favour-
able developments in the investment portfolio
in the first quarter of 2006.

Other income advanced by 58% to DKr873m.
Most of the increase in the first quarter of 2007
derived from profits of DKr199m on the sale of
five Norwegian branches.

Net income from insurance business rose from
DKr198m in the first quarter of 2006 to
DKr311m in the first quarter of 2007, Most of
this increase was owing to improved investment
results.

Operating expenses

Operating  expenses  increased 8% to
DKr5,867m. One percentage point of the in-
crease derived from total integration costs. An-
other percentage point reflected higher perform-
ance-based compensation and a rise in sales of
operating leases.

A general increase in business activity, capitali-
sation of fewer development costs and higher
salaries and inflation account for the remaining
6%. The cost/income ratio was maintained at
53.4%.
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Credit loss expenses

Danske Bank recorded a net positive entry for
credit loss expenses of DKr178m, against a net
positive entry of DKr128m in the first quarter of
2006. The positive result refliected the favour-
able economic conditions that led to a low level
of new impairment charges and reversals of
charges previously made for a few large expo-
sures.

Return on equity

Return on equity stood at 15.9%, against 16.8%
at the end of the first quarter of 2006. Most of
the decline was attributable to the capital issue
in November 2006. Net profit for the period per
share rose from DKr5.0 to DKr%.6, or 12%.

For 2006, return on equity and net profit for the
period per share are 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 DKr93.7bn at the end
of March, 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 March 2007, the share capital to-
talled DKr6,968,042,760 and shares numbered
698,804,276, The number of shares outstanding
at the end of March 2007 was 685,214,850, and
the average number of shares cutstanding in the
first quarter of 2007 was 685,156,570.

Solvency

The solvency ratio at the end of March 2007 was
10.1%, of which 6.6 percentage points derived
from the Group’s core (tier 1) capital. The core
(tier 1) capital ratio, excluding hybrid core capi-
tal, was 5.6%. At the end of 21006, the solvency
and core (tier 1} capital ratios stood at 11.4%
and 8.6%, respectively. Most of the decline re-
flected deductions for goodwill on the acquisi-
tion of the Sampo Bank group.

CAPTAL Achiaved Q1
Target (%) 2007 [%)

Core [tier 1) capital ratig,

excl. hybrid core capital 5,580 56

Hybrid core capital ratio 1C.18 10

Solvency ratio 9.0..00 101

Expected pay-out ratio 30-50 40

Risk-weighted items rose from DKr1,119bn at
the beginning of the year to DKr1,137bn at the
end of March 2007. The rise was attributable
primarily to the consolidation of the Sampo
Bank group. Danske Bank entered into credit
default swaps to hedge the risk on a portfolio of
mortgage loans, which reduced risk-weighted
iterns by DKr122bn.

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

Balance sheet

Lending

The Group’s lending, excluding reverse transac-
tions, rose by DKr187bn from the end of March
2006 to DKr1,541bn at the end of March 2007.

Loans and advances extended by the Group’s
banking operations in Denmark rose by
DKrd90bn, or 10%, on the end of March 2006.
The increase in mortgage lending measured at
fair value accounted for DKr4ibn of that
amount.

Loans and advances extended by the Group’s
non-Danish  banking operations grew by
DKr97bn, or 22%. Banking operations outside
Denmark accounted for 52% of total growth in
loans and advances.

LENDING at al Index
[OKr bn] 2007 2008 07/08
Banking Activities Danmark 322 274 118
Mortgage Finance 608 567 107
Other 86 65 102
Total Denmark 996 306 110
Banking Activities Finland 149 137 109
Banking Activities Sweden 138 117 118
Banking Activities Norway 110 90 122
Banking Activities

Nartharn Ireland 56 42 133
Banking Activities Ireland 57 36 158
Banking Activities Baltics a1 13 162
Other 14 13 108
Total internaticnal 545 448 122
Total lending 1.541 1354 114

Overall, Group loans and advances to retail cus-
tomers rose by DKx75bn, or 11%, whereas loans
and advances to corporate customers grew by
DKr112bn, or 16%, on the figure recorded in the
first quarter of 2006.
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Deposits

Deposits, excluding repo transactions, totalled
DKr720bn, against DKr636bn at the end of
March 2006, a rise of 13%.

Deposits at the Group’s banking operations in
Denmark increased by DKr47bn, or 12%.

Deposits at the Group’s non-Danish banking
operations grew by DKrd7bn, or 16%. Non-
Danish units accounted for 44% of total growth
in deposits.

DEPOSITS [ X al Index
{Dkr bn] 2007 2006 07/06
Banking Activities Denmark 328 297 110
Otker 122 106 115
Total Denmark 450 403 112
Banking Activities Finland B85 81 105
Banking Activities Siweden 47 39 121
Banking Activities Narway 43 a0 120
Banking Activities Northern ireland 57 42 136
Banking Activities Ireland 21 21 L]
Banking Activities Baltics 3 € 150
Othier 3 4 77
Taotalinternational 273 233 116

Totel deposits, incl. pooled
schemas, etc. 7223 636 113

Trading portfolio assets
Trading portfolio assets decreased by DKr29bn
from DKr504bn at the end of 2006 to DKr475bn.
The decline was owing to refinancing of Flex-
L&n® at the end of 2006.

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 interest YaR amounted to
DXr140.1m at the end of the first quarter of
2007, against DKr156.1m at March 31, 20086.

Incentive prcgrammes

The total nuraber of share options for the 2006
accounting year, which were allotted in the first
quarter of 2007, was 2,233,200, including
216,700 allotted to Executive Board members.
The strike price was fixed at DKr294.1. The
market value of the share oplions was DKr67m,
and the amount is recognised over a period of
three years. Moreover, the Group allotted
559,388 rights to purchase conditional shares,
including 24,586 allotted to members of the

Executive Board. The market value of these
conditional shares was expensed in 2006 as part
of the bonus awards for the year.

From April 1, 2007, Group employees in Den-
mark were permitted to buy Danske Bank shares
through a voluntary reduction in the gross sal-
ary of the individual employee and an annual
contribution from the Group of up to DKr5,000
per employee. The programme will run for three
years. For 2007, the Group's expenses for this
programme are expected to amount to DKr45m.
More than 90% of the Group's Danish employ-
ees joined the share purchase programme.

Executive Committee

Ilkka Hallavo, head of Banking Activities
Finland, and Georg Schubiger, head of Banking
Activities Baltics, joined the Executive Commit-
tee in February. The Executive Committee now
consists of 16 members who represent the
Group’s large banking business areas and sup-
port functions.

Sampo Bank

In November 2006, Danske Bank entered into an
agreement to buy all the shares of Sampo Bank
in Finland. The purchase took effect at the be-
ginning of February 2007.

After the purchase had been completed, the
crganisation of Sampo Bank was adjusted to the
Danske Bank Group’s organisational structure.
Independent management teams were ap-
pointed for the operations in Finland and the
Baltics, and general adjustments were made to
the organisation to ensure that it reflects the
organisational 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 control
procedures, is on schedule.

It is expected that Sampo Bank’s Finnish activi-
ties will be integrated on Danske Bank’s IT plat-
form at Easter 2008.

The Group's overall integration costs are still
expected to total about DKr1.6bn. At the end of
March 2007, integration costs of DKr41m had
been expensed.

The integration is expected to create annual cost
and funding synergies of DKr0.6bn (DKr0.1bn in
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2007, DKr0.3bn in 2008 and DKr0.2bn in 2009}
with full accounting effect in 2010.

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

The note “Acquisition of subsidiary undertak-
ings” gives more information on the accounting
eifect of the acquisition.

Restated pro forma financial highlights for 2006
In the Annual Report for 2006, selected finan-
cial highlighis for the Danske Bank Group were
presented on the assumption that Sampo Bank

The Sampo Bank group's realised figures for
2006 are now available, and pro forma financial
highlights are restated accordingly in the table
below.

Because the Danske Bank Group’s purchase of
the Sampo Bank group took effect on February
1, 2007, the Sampo Bank group could not be
consolidated until that date. Consequently, the
restated pro forma financial highlights for 2006
exclude January 20086.

The 2006 pro forma financial highlights for
Sampo Bank do not factor in amortisation of
intangible assets, integration expenses and fi-

had been acquired with effect from January 1,
2006. The financial highlights for Sampo Bank
were based on the average of estimates for
Sampo Bank's financial results for 2006 pro-
vided by four equity analysts. The financial
results of Sampo Bank were not yet available,

nance costs.

PROFORMA 2006 PRE-TAX PROAT [DKR M) Pro farma figures

according ta Annual

Effect of financial results
2006, excl. Jan. 20086,

Danske Bank Group, incl.
Sempo Bank [restated pro

Report 2006 reported by Sampo Bank forma figures 20086)
Met interest income 22.290 320 22,610
Nt fee income 9214 -337 B.877
Nat trading income 7.500 -220 7.280
Other income 3.101 -148 2,852
Nat income from i1surance business 1,355 . 1.355
Tatal incame 43,450 -386 43,074
Operating expensus 22,759 -119 22,640
Profit before credit loss expenses 20,701 267 20,434
Credit loss expenses -500 16 -484
Profit befora tax 21,201 -283 20,918
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Outlook for 2007

The year 2007 is expected to b2 another satisfac-
tory year for the Danske Bank Group.

The Group’s outlook is based cn the restated pro
forma financial highlights for 2006 shown on
page 7. The Sampo Bank group was consoli-
dated in February 2007 and not, as originally
expected, in January 2007, Disregarding this, the
Group’s outlook for profit before credit loss ex-
penses far 2007 is unchanged from the outlook
given in the Annual Report for 2006.

In 2007, Europe is likely to see a rise in average
interest rates and moderate economic growth.
The Group expects aggregate growth in its prin-
cipal markets to slightly outperform average
euro-zone growth,

Net interest income is expecled 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 likely rise in average interest
rates.

Nel. fee income is likely to be slightly higher

. than in 2006, due mainly to an increase in trad-

ing volume on the securities markets and de-
spite expenses for the credit default swaps en-

" tered into in connection with the financing of

the acquisition of the Sampo Bank group. Mort-
gage finance activities are expected to remain
roughly unchanged.

Net trading ircome is expected to be 7-9%
lower than the high level recorded in 2006. The
Group expects to maintain its market position,
but trading income will coniinue to depend
greatly on trends in the financial markets, in-
cluding the level of securities prices at the end
of the year.

Other income is likely to fall by 7-9% 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 to achieve an in-
vestment return from its insurance business
similar to the high return generated in 2006.
Overall, net income from insurance business is
expected to fall by 13-15%. This result will,
however, also depend greatly on trends in the
financial markets.

The Group expects operating expenses to rise hy
5-7%, including 3 percentage points from total
integration costs. The increase in activities and
the general rise in salaries and inflation are ex-
pected to account for the remaining 2-4 percent-
age points.

Consequently, profit before credit loss expenses
is expected to roughly match the level recorded
in 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. However, the
Group assumes favourable economic trends and
satisfactory loan portfolio quality and therefore
expects to record relatively modest credit loss
expenses in 2007.

Pre-tax profit for 2007 is therefore expected to
be somewhat lower than the level recorded in
20086.

The Group's tax rate is 27% calculated on the
basis of current tax law.

OUTLOOK 2007 Danske Bank Group, incl.
Sampo Bank, pro forma Outlook as presented Restated pro forma
figures as presented in in Annusl Report figures for 2006 Revised outlook
Annusl Report 2006 [DKr m) 2006 [%] [DKe m] 2007 (%)
Net intersst income 22.280 8-10 22610 810
Net fee income 9214 02 8.877 o2
MNet trading income 7.500 {7)-(9) 7.280 [7)-19)
Other income 3,101 [12)-{17} 2952 [7)19)
Met income from insLrance business 1,355 [13)(15) 1,355 113)-[15)
Total income 43,460 Q.2 43,074 1.3
Operating expenses 22,759 4-6 22,640 57
Profit before credit loss expenses 20,701 210 20,434 [2)0
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Business areas

Share [%), Share %),
Proiit before tax 01 Q1 index al o1 Full year
[DKrm) 2007 20086 07/06 2007 2006 2006
Banking Activities Cenmark 2,272 2.039 111 43 a2 7,764
Banking Activities Finland 238 303 79 4 ] 1,968
Banking Activities Sweden 257 142 181 5 3 1,013
Banking Activities Norway 214 164 130 aq 3 BAS
Banking Activities Morthern Ireland 59 -44 1 -1 -104
Banking Activities Ireland 40 -38 - 1 -1 26
Banking Activities Ealtics 32 23 138 1 1 196
Other Banking Activities aie 187 113 4q 4 683
Total Banking Activities 33249 2775 120 63 57 12,431
Mortgage Finance 558 B18 106 12 13 2,710
Dar.ske Markets 980 1,289 76 18 27 3,881
Dariske Capital 254 223 114 5 S 1,219
Dariica Pension 31t 198 157 6 a 1,355
Other Areas -233 -278 -4 -6 -688
Total Group 5294 4,825 l1Cc 100 100 20,918
Share (%], Share (%),
Income al al Index ai al Full year
[DKrm] 2007 2006 07/06 2007 2006 2006
Bariking Activities [lenmark 3,944 3.835 103 3B 38 15470
Bariking Activities Finland g14 744 108 g 7 4370
Bar:king Activities Siweden 692 566 122 B B 2,544
Banking Activities Morway 648 536 121 B 5 2,406
Bariking Activities Morthern Ireland BO3 551 109 S 5 2,293
Banking Activities Ireland 320 251 127 3 3 1,118
Banking Activities Baltics 120 78 152 1 1 539
Other Banking Activities 595 520 114 5 5 2,062
Total Banking Activities 7.736 7.082 108 70 70 30,802
Mortgage Finance 940 aoe 104 9 9 3,781
Danske Markets 1,659 1.874 89 15 18 6032
Danske Capital 458 404 113 4 4 1,800
Danica Pension 311 198 157 3 2 1,355
Other Areas -121 331 -1 -3 -686
Total Group 10,983 10,135 108 100 100 43,074

Comparative figures for Banking Activities Finland, Banking Activities Baltics, Danske Markets, Danske Capital and Other Areas comprise the
pro forma fingncial results of the Sampo Bank group as of February 20086.

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, 2007.

Danske Bank’s branch in Helsinki forms part of
Banking Activities Finland, and the activities of
Danske Bank Luxembourg form part of Danske
Capital. In 2006, both units were included in
Other Banking Activities. Comparative figures
have been restated. The Sampo Bank group was
consolidated in the accounts of Danske Bank
with effect from February 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 Sam-
po Bank group as of February 2006. Conse-
quently, the results of these business areas in
the first quarter of 2007 are compared with 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 effect of this
change was a fall of DKr67m in net interest in-
come generated by banking activities in the first
quarter of 2007. Comparative figures have not
been restated. Furthermore, the change lifted
the pre-tax profit as % p.a. of allocated capital.
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__Danske [0S

Banking Activities Denmark

Banking Activities Denmark encompasces the banking activities of Dunske Bank in Denmark. Danske Bank caters to all types 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 456 branchas, five agricultural centres, nine finance centres and around 6,000 employees.

BANKING ACTIVITIES DENMARK a1l Q1 Index a1 as a3 a2 a1} Fullyear
[DKrm]) 2007 2008 07/06 2007 2006 2006 2006 2006 2006
Met interest income 2,552 2,283 112 2,552 2,693 2.555 2,437 2,283 9,968
Nel fea income 1,208 1,360 839 1,208 1.149 1,074 1230 1,360 4813
Net trading income 174 180 g2 174 154 158 173 180 875
Otherincomae 10 2 1Q 7 4 1 4 14
Totalincome 3,944 3,835 103 3944 4,003 3,791 3.841 3.835 15,470
Integration expenses 13 - - 13 - - - - -
Other gperating expenses 1,864 1,975 89 1,964 2,054 1,878 18962 1.975 7869
Operating expenses 1977 1975 100 1977 2054 1,878 1962 1.975 7.869
Profit before credit loss expenses 1,967 1,860 108 1,967 1,948 1,913 1,879 1.8680 7,601
Credit loss expanses -305 -179 305 84 59 -127 -179 -1683
Proft before tax 2,272 2,039 111 2272 1,865 1,854 2,006 2,039 7,764
Loans and advances, end of period 3p2,058 2737394 118 | 322058 313943 286,715 280754 273794| 313943
Degosits, incl. pooled deposits,

end of period 328090 297369 110 | 328090 315.163 304,084 304611 297363| 315163
Risk-weighted items [avg.] 310,851 2867119 116 | 3108581 295560 292,166 281,140 2867,119| 284,097
Allccated capital [avg.) 17,102 17,363 93 17,102 19,211 18,9491 18274 17,363 18,466
Profit befora credit 'oss expenses

as % p.a. of sflocate J capital 46.0 42.9 46.0 40.6 40,3 4l.1 429 41.2
Pre-tax profit as % p.a, of allocated cap. 53.1 47.0 53.1 38.8 391 4389 470 42.0
Cost/income ratia, %o 50.1 515 50.1 51.3 49.5 51.1 515 50.9

The banking activities of BG 8ank and Danske Bank merged as of January 1, 2007. Comparastive figures for 2006 have been restated.

» Pre-tax profit up 11%

» Profit before credit loss expenses up 6%

» Net positive entry for credit loss expenses
¢ Lending up 18%

Demand for financial produscts and services
remained high in the first quarter of 2007, al-
though the period was characterised by a de-
cline in equity trading and a decrease in the sale
of home financing loans on the levels recorded
in the first quarter of 2008.

Net interest income rose to DKr2,552m, up 12%
on the level recorded in the first quarter of 2006.
The increase was the result of growth in lending
and deposits and higher interest rates, which
more than compensated for the persistent com-
petitive pressure on lending margins. Lending
growth reflected the increasing demand for loan
financing among corporate customers and home
owners’ appetite for mortgage loans. In the first
quarter of 2007, Banking Activities Denmark
offered high-interest current accounts into
which customers could deposit funds during
the month of February. This product lowered
net interest income by DKr30m in the first quar-
ter of 2007.

Net fee income fell 11%, mainly as a result of
the slowdowns in the securities and housing
markets.

Operating expenses remained stable at the level
recorded in the first quarter of 2006. Higher
income benefited the cost/income ratio, which
fell from 51.5% to 50.1% at the end of March
2007.

Credit loss expenses amounted to a net positive
entry of DKr305m, against DKr179m in the first
quarter of 2006, The positive trend was the re-
sult of persistently favourable economic condi-
tions.

Taotal lending rose 18% on the level recorded in
the first quarter of 2006. Lending to retail cus-
tomers increased 19%. This growth reflected
primarily the stable, satisfactory sales of home
financing products despite the slowdown in the
housing market. Lending to corporate customers
increased 17%.

The 10% increase in depaosits was the result of
the successful launch of the new high-interest
current account, with a total deposit of
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DKr25bn. Deposits made by retail customers
grew 9%, whereas corporate customer deposits
saw an increase of 13%.

The market share of Banking Activities Den-
mark was 27.3% for lending and 31.4% for de-
posits.

As a result of its decision to merge the activities
of BG Bank and Danske Bank in Denmark, the
Group expects to close 31 branches in Denmark
~ 7 Danske Benk branches and 24 former BG
Bank branches. The merger is expected to be
completed by the end of the first half of 2007.
The merger of IT systems, and the replacement
of building facades and printed material were
completed as planned during Easter 2007.

Integration cosis are expected to total DKr275m,
of which some DKr170m is expected to be in-
curred in 2007. The Group expzcts 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 in 2007, although with
growth rates lower than in 200€. Danske Bank is
thevefore likely to maintain a sound level of
activity despite persistently fierce competition.
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Banking Activities Finland

Banking Activities Finland encompasses the banking activities of Sampo Bank in Finland and Danske Bank’s Helsinki Branch. 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 127 branches in Finland and eround 2,100 employees.

BANKING ACTIVITIES FINLAND a1 al Index a1 Q4 ak o2 a1l Fullyear
(DK my) 2007 20086 077086 2007 20086 2006 2006 2006 2006
Ne interest income 534 439 107 534 B4B ale6 78BS 439 2.948
Ne: fee income 230 186 117 230 336 298 314 186 1,144
Ne trading income 6 11 EE 6 -5 15 16 11 37
Other income a4 38 116 44 93 s4 56 38 241
Totatincome B14 744 109 g14 1272 1,183 1,171 744 4,370
Amortisation of intangible sssets 128 - 128 - .

Intregration expensas 12 - - 12 . - . - -
Other operating expenses 450 447 101 450 776 598 658 447 2479
QOpzrating expense: 590 447 132 590 776 598 658 a47 2,479
Profit before credit loss expenses 224 297 75 224 496 585 513 297 1,891
Crodit loss expenses .14 -6 14 -53 49 -87 -6 77
Praofit before tax 238 303 79 238 549 536 580 303 1.968
Profit before tax in local currency [€] 32 41 78 32 73 72 78 41 264
Louans and advances, end of period 148,097 137.3899 109 | 149,097 145803 144378 142046 137399 | 146E03
Deposits, end of period E4,624 80,968 105 84624 89,293 86,752 87.488 80,968 85,293
Risk-weighted itemis [avg.] 172,728 123,731 107 | 132,728 125335 128821 127658 123731 127405
Allocated capital [evg] 7.300 8,043 a1 7.300 8,407 8,373 8,298 8,043 8.281
Prisfiz before credit loss expenses

8s % p.a. of allocated capital 184 222 18.4 236 279 24.7 22.2 249
Pra-tax profit as % p.a. of allocated cap.  19.6 22.6 19.6 26.1 25.6 28.0 226 25.9
Cost/fincome ratio, % 725 60.1 725 61.0 50.5 56.2 60.1 586.7

The comparative figures include the Sampo Bank group as of February 2006.

» Pre-tax profit down 21%

= Pre-tax profit, excl. amortisation of intangi-
ble assets and integration expenses, up 25%

s Growth in lending of 9% in local currency

+ Growth expected to contirue

The ecenomic climate in Firdand remained fa-
vourable in the first quarter of 2007,

Net interest income rose 7% 1o DKr534m on the
level recorded at the end of March 2006. The
upward trend reflected growth in lending and
deposits and higher interest rates, which more
than compensated for the pressure on lending
margins and the DKr31m accrual of loans, ad-
vances and deposits adjusted to market value in
the opening Lalance sheet at February 1, 2007,

Operating expenses rose 32% over the level
recorded in the first quarter of 2006. The in-
crease was the result of the amortisation of in-
tangible assets and integration expenses deriv-
ing from the Danske Bank Group’s acquisition of
the Sampo Bank group. Excluding total integra-

tion expenses, operating expenses were un-
changed at the level recorded in the first quarter
of 2006.

Credit loss expenses amounted to a net positive
entry of DKr14m, against DKrém in the first
quarter of 2006, reflecting the high credit qual-
ity of the loan portfolio.

Lending, measured in local currency, rose 9%
on the figure recorded in the first quarter of
2006. Lending to retail customers grew 13%,
whereas lending to corporate customers in-
creased 4%.

Deposits, measured in local currency, rose 5%
on the figure recorded in the first quarter of
2006. Deposits made by retail customers in-
creased 6%, whereas deposits made by corpo-
rate customers rose 4%.

The growth of Banking Activities Finland is
expected to continue in 2007 provided that eco-
nomic conditions remain favourable.
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Banking Activities Sweden

Benking Activities Sweden encompasses the banking activities of Ostgbta Enskilda Bank and Provinsbankerne in Sweden, which serve
all types of retail and corporate customers. Banking Activities Sweden has four regions with 59 branches, four finance centres and
around 925 employees. Real-estate agency business is carried out primarily through the 71 offices of Skandia Médklarna.

BANKING ACTIVITIES SWEDEN a1 al Index al o4 03 oz a1l Full year
[DXrm] 2007 2006 07/08 2007 2006 2006 2006 2006 20086
Net interest income 499 400 125 4389 505 473 434 400 1,812
Net fee income 181 143 113 161 176 137 158 143 5l4a
MNet trading incom 2t 16 131 21 20 20 15 16 71
Other income 11 7 157 11 15 12 13 7 a7
Total income 692 566 122 692 716 542 620 566 2,544
Operating expenses 365 341 107 365 394 351 374 341 1,460
Profit before credit loss axpenses 327 225 145 327 322 291 246 225 1,084
Credit loss expenses 70 83 84 70 31 7 -50 83 71
Profit before tax 257 142 181 257 291 284 296 142 1013
Profit before tax in loca! currency [SKr] 315 178 177 315 356 353 366 178 1,253
Loans and advancis, end of period 138,199 116,708 118| 138,189 138454 133489 128,151 116709 | 138454
Deposits, end of poriod 17,345 39,472 120 47,345 50,062 45817 44537 39,472 50,062
Risk-weighted items {avg.) 118,381 96,425 1231 118381 114843 110053 1024850 96,425 | 106,104
Allocated capital {ave) 5511 B6.268 104 6,511 7,965 7.153 6,685 6,268 6,897
Praofit before credit loss expenses

as % p.a. of allocated capital 20.1 14.4 20.1 17.3 16.3 14,7 14.4 15.7
Pre-tax profit as % p.a. of slloceted cap. 15.8 8.1 15.8 1586 1539 17.7 9.1 14.7
Costfincome ratin, % 52.7 60.2 52.7 55.0 54.7 60.3 B0.2 57.4

s Pre-tax profit up 81%

« Profit before credit loss expenses up 45%

« Increase in lending of 18% in local currency
+ Continued improvement in ROE

Banking Activities Sweden recorded persis-
tently strong growth in the first quarter of 2007.

Net interest income rose 25% on the first quar-
ter of 2006. The increase reflected strong growth
in lending and deposits, higher market rates and
a widening of deposit margins.

The trend in net fee income was positive in the
fiest quarter of 2007, with an increase of 13% on
the level recorded in the first quarter of 2006.
The upward trend was the result of a higher
number of equity trades anc payment transac-
tions.

Cperating expenses rose 7% on the level re-
corded in the first quarter of 2006. The increase
in income led to an improvement of the
cost/income ratio from 60.2% in the first quarter
of 2006 to 52.7% in the first quarter of 2007.

Credit loss expenses stood at DKr70m — in line
with the level recorded in the first quarter of
2006.

Growth in lending continued in the first three
months of 2007, with an increase of 18% meas-
ured in local currency. Lending to retail cus-
tomers rose 19%), whereas lending to corporate
customers grew 17%.

Deposits, measured in local currency, rose 19%
on the figure recorded in the first quarter of
2006. Retail customer deposits were up 19%,
the same as corporate customer deposits.

The market share of Banking Activities Sweden
was 5.6% for lending and 4.3% for deposits.

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 in 2007.
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Banking Activities Norway

Banking Activities Norway encompasses the banking activities of Fokus Bank in Norway. Fokus Bank serves ail types of retail and
corporate customers, Banking Activities Norway has five regions with 56 branches, five finance centres and around 1,100 employees.
Real-estate ngency husiness is carried out through the more than 40 offices of Fokus Krogsveen and Nylander.

BANKING ACTIVITIES NORWAY al a1 Index al Q4 a3 Qaz o1 Full year
{DKrm) 2007 2008 07/08 2007 2006 2006 2006 2006 2006
Net interest income 423 354 119 423 418 410 385 354 1,567
Met lee income 114 101 113 114 118 S0 107 101 216
Net 1rading income 34 27 126 34 28 33 23 27 111
Other income 77 54 143 77 96 B8 74 54 312
Totalincome 648 538 121 648 660 621 589 536 2,406
Operating expenses 407 365 112 407 427 385 365 365 1,552
Profit before credit luss expenses 241 171 141 241 233 226 224 171 854
Credit loss expenses 27 7 27 43 -1z -B69 7 -31
Profit before tax 214 164 130 214 190 238 293 164 885
Profit before tax in local currency [NKr) 233 177 132 233 210 259 308 177 954
Loans and advances, end of period 109,731 80,329 1211 109731 1105319 100610 86,718 50,329 105318
Deposits, end of periad 48,506 40,344 120 48,506 46,667 40,385 44,8487 40,344 46667
Risk-weighted items {avg.] 88,106 69,579 127 88,106 B3.573 80,246 73.450 69,579 76,760
Allocsted capital (avg.) 4,846 4,523 107 4,846 5,432 5216 4,774 4,523 4,989
Profit before credit luss expenses

as % p.a. of allocated capital 19.9 15.1 1989 17.2 17.3 18.8 15.1 171
Pre-tax profit as % p.a. of allocated cap.  17.7 145 17.7 140 183 24.5 145 17.7
Costfincome ratio, % G52.8 B58.1 62.8 64.7 63.6 62.0 B6A.1 645

e Pre-tax profit up 30%

¢ Profit before credit loss expenses up 41%

¢ Growth in lending of 24% in local currency

» Fokus Bank — a division of Danske Bank as
of April 1, 2007

¢ Continued improvement in ROE

Banking Activities Norway recorded persis-
tenily strong growth and higher market share in
the first quarter of 2007. In March 2007, the unit
sold off five branches. The pre-tax profit of the
branches in 2006 totalled some DKr22m. The
profit on the sale of DKr199m was recognised as
income under Other Areas.

Net interest income rose 19% on the first quar-
ter of 2006. This rise reflected an increasing
number of deposits, a larger volume of loans to
corporate customers and a widening of deposit
margins in the retail segment.

Net fee income rose 13% on the first quarter of
2006, The growth was the result of an increase
in loan fees paid by corporate customers and a
higher number of payment transactions.

Other income rose DKr23m on the level re-
corded at the end of March 2006. The positive
trend reflected the increase in income from Fo-
kus Bank’s real-estate agency business.

(perating expenses rose 12% on the level re-
corded in the first quarter of 2006, as a result,
among other factors, of the acquisition of Nylan-
der, a chain of Norwegian real-estate agents. The
increase in income led to an improvement in
the cost/income ratio from 68.1% at the end of
the first quarter of 2006 to 62.8% a year later.

Credit loss expenses amounted to DKr27m in
the first quarter of 2007, against DKr7m in the
first quarter of 2006, reflecting a loan portfolio
with relatively few impairment charges.

Lending, measured in local currency, rose 24%
on the figure recorded in the first quarter of
2006. Lending to retail customers rose 13%,
whereas corporate lending saw an increase of
35%. Deposits, measured in local currency, rose
23% on the figure recorded in the first quarter
of 2006. Retail customer deposits were up 13%,
while corporate customer deposits grew 27%.

The market share of Banking Activities Norway
was 5.5% for lending and 4.9% for deposits.

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

Banlking Activities Northern Ireland encempasses the banking activities of Northern Bank, which serves both retail and corporate cus-
tomers. Banking Activities Northern Irelond hes four regions with 95 branches and around 1,400 employees.

BANKING ACTIVITIES NORTHERNIRELAND Q1 a1l Index a1 a4 azs Q2 Q1 | Fullyear
[DKr mj 007 2006 07/08 2007 2006 2006 2008 2006 2006
Net interest income 447 401 111 447 451 a3s 415 401 1,702
MNet jee income 128 133 96 128 122 129 1G1 133 485
Net “rading income 24 15 160 24 2z 24 26 15 87
Other income 4 2 200 4 7 5 5 2 19
Totalincome 603 551 109 BO3 602 583 547 551 2,283
Amcrtisation of intangible assets 113 111 102 113 118 118 112 111 459
Integration expenses 30 130 23 30 72 49 194 130 445
Other aperating expanses 371 348 106 371 341 3689 330 349 1,449
Operating expenses 514 590 87 514 531 536 696 580 2,353
Profit before credit lass expenses 89 -39 89 71 57 -145 -39 -60
Credlit 1oss expenses 30 S 30 30 -a 11 5 a4
Profit before tax 59 -44 59 al 59 -160 -44 -104
Profit before tax in local currency [E) 5 -4 5 4 6 18 -4 -9
Loans and advances, end of pericd 56,070 41,654 135 56.070 58,442 57,372 52,851 41,654 58,442
Depasits, end of per.od 56.856 41,708 136 56,856 60,869 59,379 54351 41,708 60,969
Risk-weighted items [avg.] 48371 39.263 108 42371 38,569 37,138 38,949 39.263 38,474
Allocated capita! [avg.) 2.330 2.552 91 2,330 2,507 2414 2,532 2,552 2,501
Profit before credit loss expenses

as % p.a. of alloceted capital 153 6.1 15.3 113 9.4 235 -B.1 -2.4
Pre-tax profit as % p.a. of allocated cap,  10.1 649 10.1 B.S 9.8 -25.3 -6.9 4.2
Cos:/income ratio, % 852 107.1 852 88.2 sS04 127.2 107.1 1026

Pre-tax result up DKr103m

Growth in lending of 12% after netting
Realisation of synergies as planned
Significant ROE improvement

The pre-tax result of Banking Activities North-
erni Ireland amounted to a profit of DKr59m in
the first quarter of 2007, against a loss of
DKr44m in the first quarter of 2006. Income rose
9% to DKr603m.

Net interest income grew 11% as a result of
increases in deposits and lending as well as
higher interest rates. Net fee income matched
the income generated in the first quarter of
2006.

Operating expenses fell 13% compared with the
level recorded in the first quarter of 2006, Ex-
cluding total integration expenses, operating
expenses rose 6%, primarily as a result of a
higher level of activity. The cost/income ratio
improved from 107.1% in the first quarter of
2006 to 85.2% at the end of March 2007.

Banking Activities Northern Ireland realised
synergies of DKr29m in the first quarter of 2007.

Since the acquisition of Northern Bank, the
Group has realised total synergies of DKr190m,
with full accounting effect from 2008.

Credit loss expenses amounted to DKr3om,
against DKr5m in the first quarter of 2006, re-
flecting a loan portfolio with relatively few im-
pairment charges.

Lending stood at DKr56bn in the first quarter of
2007, up DKr14bn on the figure recorded in the
first quarter of 2006. DKr9bn of this increase
related to a new method of recognising loans
and advances under which loans and advances
are no longer netted against deposits held by the
same customers. Adjusted for this effect, total
lending increased 12%.

Depaosits totalled DKr57bn in the first quarter of
2007. Adjusted for the new method of recognis-
ing loans and advances, total deposits grew
14%.

The rate of economic growth in Northern Ire-
land is expected to be high again in 2007. This,
together with expectations of further synergies,
creates the basis for further profitable growth.
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Banking Activities Ireland

Banking Activities /reland encompasses the banking activities of National Irish Bank, which caters primarily to retail and large corpo-
rate customers. Banking Activities Irelar.d has four regions with 59 branches and around 670 employees.

BANKING ACTIVITIES IRELAND 01 al Index a1 04 as a2 01| Fullyear
{DKrm]) 007 2006 07/086 2007 2008 2008 2006 20086 2006
Net interest income 264 201 131 264 258 240 219 201 918
Net fee income 38 35 108 38 34 36 28 35 133
Net trading income 15 14 107 15 19 g 18 14 B1
Other income 3 1 300 3 2 1 2 1 6
Tot&l income 320 251 127 320 313 286 268 251 1,118
Amartisation of intangible assets 25 26 96 25 26 25 25 26 102
Integration expenses 30 79 38 3Q 8 4 BB 79 158
Other operating expenses 217 187 116 217 22! 184 242 187 834
Operating expenses 272 292 93 272 255 213 335 292 1,085
Profit before credit 1255 expenses 48 -41 48 58 73 -67 -41 23
Credlit loss expenses g -2 B8 - -24 23 -2 -3
Profit before tax 40 -39 40 58 97 -0 -39 26
Profit before tax in lacel currency [€] 5 -5 S B 13 -12 -5 4
Loang and advances, end of period 5E,.482 36,449 155 56,482 51,250 46,677 41957 36,449 51,250
Deposits, end of period 20,8680 21.382 98 20,880 21,3890 19,738 17,045 21,392 21390
Risk-weighted items {avg.) 47,254 30,143 157 47,254 42,441 38,127 33,103 30,143 35983
Alloc:ated capital [avg) £.599 1,959 133 2,589 2,758 2,478 2,152 1.959 2,340
Profit before credit 1358 expenses

as % p.a. of allocate« capital 7.4 -8.4 7.4 8.4 11.8 -125 -8.4 1.0
Prea-tax profit as % p.a. of allocated cap. 6.2 -8.0 6.2 8.4 15.7 -18.7 -8.0 1.1
Costfincome ratio, %5 85.0 1163 B5.0 als5 74.5 125.0 1163 979

» Pre-tax result up DKr79m

o Growth in lending of 55% in local currency

¢ Improved cost/income ratio

» Realisation of synergies progressing as
planned

« National Irish Bank - a division of Danske
Bank as of April 1, 2007

The pre-tax result of Banking Activities Ireland
amounted to a profit of DKr40m in the first
quarter of 2007, against a loss of DKr39m in the
first quarter of 2006. Income rose to DKr320m,
up 27%.

Nel interest ircome increased 31%, reflecting
the strong growth in deposits and lending as
well as an interest rate-driven widening of de-
posit margins.

Operating expenses amounted to DKr272m in
the first quarter of 2007. Excluding total integra-
tion expenses, operating expsnses rose 16%,
primarily as a result of a higher level of activity.
The cost/income ratio improved from 116.3% in
the first quarter of 2006 to 85.0% at the end of
March 2007.

Banking Activities Ireland realised synergies of
DKr8m in the first quarter of 2007. Since the
acquisition of National Irish Bank, the Group
has realised total synergies of DKr40m, with full
accounting effect from 2008.

Credit loss expenses amounted to DKr8m,
against a net positive entry of DKr2m in the first
quarter of 20086, reflecting a loan portfolio with
relatively few impairment charges.

Lending, measured in local currency, rose 55%
on the figure recorded at the end of the first
quarter of 2006. Lending to retail customers was
up 59% due to the launch of a new type of
morigage loan among other things, and lending
to corporate customers grew by 53%. Deposits
remained stable at DKr21bn. Disregarding the
transfer of deposits made by large businesses to
Danske Markets in the second quarter of 2006,
deposits rose about DKr4bn.

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

Banking Activities Saltics encompasses the Group's banking activities in Estonia, Latvia and Lithuania, which serve all types of retail
and corporate customers. Banking Activities Baltics has 40 branches and around 1,160 employees.

BANKING ACTIVITIES BALTICS o1 a1 Index al Q4 03 a2 a1l | Fullyear
[DKrm) 2007 2006 07/06 2007 2006 2006 2006 2006 2006
Net interest income g8a Sa2 189 a8 104 77 91 52 324
Net fas income 20 15 133 20 26 24 19 15 B4
Net trading income 9 10 [0 9 a0 45 22 10 117
Other income 3 2 150 3 4q aq 4 2 14
Totsl income 120 79 152 120 174 150 136 79 539
Integration expenses - - . - - - - - -
Other operating expenses 72 53 136 72 110 80 86 53 328
Operating expenses 72 53 136 72 110 B8O 86 53 329
Profit before credit 1355 expenses 48 26 185 48 64 70 50 26 210
Creclit loss expenses 16 3 16 7 a4 8] 3 14
Profit before tax 32 23 139 32 57 15} 50 23 196
Loans and advances, end of periad 21,458 12,581 163 20,458 18,535 16,368 14516 12,581 18,535
Depnsits, end of period 3,994 6313 142 8,594 8,704 7.784 7.364 6313 8,704
Risk-weighted items (avg.] 23,076 11,546 174 20076 17.668 15,625 13,732 11,546 14662
Allotc:ated capital favz.} 1,104 750 147 1.104 1.148 1,016 893 750 953
Profit before credit 13ss expenses

as % p.a. of allocated capital 26.1 208 26.1 223 276 224 208 24.0
Pre-:ax profit as % p.a. of allocated cap. 17.4 18.4 17.4 198 26.0 224 184 22.4
Costfincome ratio, % 60.0 67.1 60.0 63.2 53.3 63.2 67.1 651.0
PROFIT BEFORE TAX a1 al Index a1 a4 a3 a2 Ql | Fullyear
[DKr m) 2007 2006 07/C6 2007 2008 2006 2006 2006 2006
Estonia 26 18 144 26 44 46 35 1B 143
Latva -2 - - -2 . 2 - - 2
Lithuania 8 5 160 8 13 18 15 5 51
Total Banking Activities Baltics 32 23 135 32 57 66 50 23 196

The comparative figures include the Sampo Bank group as of February 2006.

s Pre-tax profit up DKr9m

¢ Growth in lending of 63%

» Improved cost/income ratio

» Significant ROE improvement

Income amounted to DKr120m in the first quar-
ter of 2007, against DKr79m at the end of March
2006, and thus matched expectations.

Net interest income rose DKr3€ém to DKr88m on
the level recorded in the first quarter of 2006.
The increase reflected the very high level of
activity.

Operating expenses rose to DKr72m, up
DKr19m on the level recorded in the first quar-
ter of 2006. This increase was also the result of
the higher level of activity.

Credit loss expenses amounted to DKrl6m,
against DKr3m in the first quarter of 2006.

Lending rose 63% on the figure recorded in the
first quarter of 2006. Lending to retail customers
grew 61%, whereas lending to corporate cus-
tomers increased 64%.

Deposits rose 42% on the figure recorded in the
first quarter of 2006. Retail customer deposits
were up 35%, whereas corporate customer de-
posits rose 45%.

The strong growth of Banking Activities Baltics
is expected to continue in 2007, although at a
slightly lower pace than in 2006 as a result of
the macroeconomic climate and the Group’s
credit policy.
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Other Banking Activities

Other Banking Activities comprises the activities of Nordunia Leasing and the Group’s banking activities in Germany and Poland.

DTHEER BANKING ACTIVITIES a1 a1 Index o1 a4 o3 Qaz Ql | Fullyear
[DKrm]) 2007 2006 07/08 2007 2006 2006 2008 20086 2006
Net interest income 136 134 101 136 141 121 108 134 504
Net lee income 29 20 145 29 19 24 23 20 86
Net irading income 8 B 133 8 12 11 13 6 a2
Other income 422 360 117 ag2 402 329 339 360 1,430
Total income 595 520 114 595 574 485 483 520 2,062
Operating expenses 383 353 108 383 366 336 325 353 1.380
Profit before credit lnss expenses 212 167 127 212 208 149 158 167 682
Credit loss expenses - -20 -25 38 5] -20 -1
Profit before tax 212 187 113 212 233 111 152 187 683
Loans and advances, end of period 33,130 29,988 110 33.130 32.588 31,760 30.830 29,988 32,588
Depuasits, end of periad 3513 2.870 122 3.613 3.586 3,060 3,306 2870 3,586
Risk-weighted items [evg.} 41,057 36,822 112 41,057 39.387 38,897 38,261 38,822 38,350
. Allotated capital {avy.) 2,258 2,393 94 2,258 2.560 2,528 2,487 2,393 2,493
Profit before credit liss expenses
as % p.a. of allocated capital 376 279 378 325 236 254 278 274
Pre-tax profit as % p.a. of allocated cap,. 376 313 378 264 176 24.4 313 27.4
Cost/income ratia, % 64.4 67.9 64.4 B3.B 69.3 673 67.9 669
PROFIT BEFORE TAX a1 al Index )} Q4 a3 az al | Fullyear
[DKr m) 2007 2006 07/06 2007 2006 2006 2006 2008 2006
Norcanie Leasing 137 128 107 137 1683 50 a0 128 421
Germany 61 48 127 61 B2 5z B2 48 224
Poland 14 11 127 14 8 9 10 11 38
Total Other Banking Activities 212 187 113 212 233 111 152 187 683

» Pre-tax profit up 13%
* Upward trend in the business of all units

The pre-tax profit of Other Banking Activities
amounted to DKr212m, against DKr187m in the
first quarter of 2006. Profit before credit loss
expenses rose [JKr45m.

Profit before tax at Nordania Leasing rose 7%
frorn DKr128m in the first quarter of 2006 to
DKr137m a year later. The increase was the re-
sull of a favourable trend in business activities.

The Group's activities in Germany and Poland
continued to see a positive trend in the first
guarter of 2007. Profit before tax rose 27% from
DKr59m in the first quarter of 2006 to DKr75m
in the first quarter of 2007.
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Mortgage Finance

Mor'gage Finance encompasses the Danvke Bank Group's mortgage finance and real-estate agency business in Denmark. The division
markets its firancing solutions through Itealkredit Danmark, Danske Bank and “home”. Real-estate agency business is carried out

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

MOFRTGAGE FINANCI: a1 a1 index Qal a4 a3 az2 0l | Fullyear
[DKr ) 007 2006 07/06 2007 20086 2008 2006 20086 2006
Net interast income 935 B75 107 8935 967 899 BBO 875 3621
Net {ee income -80 61 - -80 -59 -61 -53 ‘61 -234
Net trading income a3 42 102 43 105 53 15 42 215
Other incame 42 52 81 az 36 44 47 52 179
Tatalincome 940 s08 104 940 1.049 935 889 908 3,781
Operating expenses 296 300 98 296 301 279 296 300 1,176
Praofit befare credit luss expenses 644 608 106 644 748 656 5493 508 2,605
Crecit loss expenses -14 -10 -14 -19 -23 -53 -10 -105
Profit before tax 658 618 106 558 767 679 648 618 2710
Mortgage loans, end of period B07,7256 567,002 107 | 607,725 602,584 592,784 S73,105 567,002 602584
Risk-weighted items [avg.] 300410 278,380 108 | 300410 298,500 287,955 282,105 278380 287040
Alloc ated capital [avg] 16,523 18,160 91 16,523 19,403 18,7217 18.337 18,160 18,658
Profit before cradit luss expenses

8s % p.a. of allocated capital 1586 134 158 154 140 129 13.4 140
Pre-ax profit as % p.a. of allocated cap.  15.9 1386 159 15.8 145 14.1 136 145
Costfincame ratio, % 315 33.0 315 28.7 29.8 333 33.0 31.1

¢ Pre-tax profit up 6%

s 7% growth in lending measured at fair value

+ Net positive entry for credit loss expenses

¢ ROE stable despite lower remortgaging
activity

The quarter was characterised by the persistent
increase in primarily short-term bond rates and
low remortgaging activity.

Profit before tax rose 6% from DKr618m in the
first. quarter of 2006 to DKr658m in the first
quarter of 2007.

The increase i net interest income of 7% was
due mainly to the rise in interest rates,

Net fee income amounted to a negative DKr8om
in the first quarter of 2007, against a negative
DKi61m in the first quarter of 2006. The nega-
tive trend reflected the declining remortgaging
activity.

Operating expenses remained stable at the level
recorded in the first quarter of 2006.

Credit loss expenses amounted to a net positive
entry of DKr14r in the first quarter of 2007, The

amounts received came from claims previously
written off.

Mortgage lending measured at fair value stood
at DKr608bn, up DKr41lbn on the figure re-
corded in the first quarter of 2006. The out-
standing nominal bond debt increased by
DKr44bn to DKr616bn.

Gross lending in the Danish mortgage credit
market amounted to DKr88bn in the first quarter
of 2007, down 19% on the level recorded in the
first quarter of 2006. The downward trend was
due primarily to the lower activity in the hous-
ing market.

Realkredit Danmark’'s share of gross lending
stood at 26.4% in the first quarter of 2007,
against 29.7% in 2006. The market share of the
lending portfolio was 32.5%, against 32.8% at
the end of 2006. The market share of net new
lending was 25.8% in the first quarter of 2007,
against 28.7% in 2006.

The level of activity in the Danish mortgage
credit market in 2007 is expected to remain
roughly unchanged from the level in 2006.
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Danske Markets

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

form part of the Group's banking activities.

DANSKE MARKETS 01 a1 Index a1l Q4 a3 az2 Q1 | Fullyear
[DKrm) 2007 20086 G7/086 2007 2006 2006 2006 2006 2006
Total income 1,658 1,874 gs 1,658 1,362 1513 1.283 1874 B.Q32
Operating expenses 674 593 114 674 511 524 567 593 2,195
Profit before credit 12ss expenses 985 1,281 77 885 851 989 716 1,281 3837
Credit loss expenses 5 -8 5 -5 -16 25 -B -54
Profit before tax SB0 1,289 76 880 BS6 1,005 741 1,289 3851
Loans and advances end of period 34,392 35,698 96 34,392 38,718 38,041 39,395 35,699 38,718
Risk-weighted items [avg.] 116,801 114,107 102 | 116,901 118,563 118567 118,159 114,107 117614
Allocated capital [avg] 6,430 7.417 87 6,430 2.707 7,707 7,745 7,417 7,645
Profit before credit lnss expenses

as % p.a. of allocatec capital 613 69.1 B1.3 44.2 513 37.0 69.1 502
Pra--ax profit as % p a. of allocated cap. 61.0 69.5 61.0 44.4 522 383 69.5 208
Caost/income ratio, % 408 318 40.6 375 346 442 316 364
TOTALINCOME al o1 Index a1l a4 Qs Qz2 Ql| Fullyear
{DKr m) 20Q7 2008 07/06 2007 2006 2006 2006 2006 2006
Trading activities l.129 1181 96 1,129 B2z 1,021 975 1,181 3,959
Proprietary trading 297 240 124 297 207 -17 -40 240 390
lnvesitment portfolio 116 340 34 116 209 375 235 340 1,158
Institutional banking 117 113 104 117 igd 134 113 113 484
Total Danske Markets 1,659 1,874 889 1,659 1,362 1513 1283 1.874 5032

The czomparative figures include the Sampo Bank group as of February 2006.

e Pre-tax profit down 24% but higher than
expected

« Income down 11%

* ROE remaired high

Pre-tax profit fell 24% from DKr1,289m in the
first quarter of 2006 to DKr980m. The decline
was the result of extraordinarily high activity in
2006 and lower income from the investment

_ portfalio in 2007,

In the first quarter of 2007, the fixed-income
markets saw moderate increases in short-term
rates. Medium- and long-term rates remained
surprisingly stable, however. The equity mar-
kets were less stable, with significant pressure
on prices at the end of February and beginning
of March. The markets subsequently recovered,
and the Danish OMX C20 index saw a total in-
crease of 5.7% in the first quarter of 2007.

Income from treding activities matched the level
recorded in the first quarter of 20086.

Positions in mortgage bonds and equity invest-
ments contributed to the satisfactory trend in
proprietary trading.

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

Income from institutional banking remained
satisfactory at the level recorded in the first
quarter of 2006.

Operating expenses grew 14%, reflecting in-
creasing 1T development costs and higher per-
formance-based compensation.

The high level of activity at Danske Markets is
expected to continue in 2007, although the
strong activity in the financial markets is unlik-
ely to continue at the same pace as in 2006.
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|_Danske [[ZERIY

Danske Capital

Danske Capital is responsible for developing advisory services to the retail banks and manages the funds of retail customers and insti-
tuticnal investors aad the funds of Danica Pension, Danske Fund, Puljeinvest (pooled investment} and Flexinvest. The division also
provides advisory services to Danske Invest and BG Invest. Through Danske Bank International in Luxembourg, Danske Capital pro-
vides advisory services to clients outside the Group's home markets. Danske Capital is also responsible for developing asset manage-
ment products sold through the retail banks and directly to companies, institutional investors and external distributors.

DANSKE CAPITAL al Q1 Index Qat Q4 a3 Q2 Q1 [ Fullyear
[DKrm) 2007 2006 07/06 2007 20086 2006 2006 2008 2006
Totalincome 458 a04 113 4548 566 403 427 apa 1,800
Amortisation of intangible assats 5} . - 8 - - - - -
Cther operating expenses 198 182 109 198 230 176 171 182 759
Operating expenses 204 182 112 204 230 176 171 la2 7589
Profit before credit lnss expenses 254 222 114 254 336 227 256 2e2 1,041
Credit loss expensas . -1 -30 -149 2 -1 -178
Profit before tax 254 223 1i4 2564 366 376 254 223 1.219
Loans and advances, end of period 25,907 18,408 130 23,907 22816 20450 20,118 18,408 22,816
Depusits, end of period 8,307 7.060 118 8,307 8.109 7.282 7.420 7.080 8,109
Risk-weighted items [avg} 12,487 B.147 153 12,487 11,225 10,754 9,755 B,147 9,981
Allocated capital {avig) 687 530 130 687 730 699 634 530 648
Costfincome ratio, % 445 435.0 44.5 40.6 437 40.0 45.0 a2z
Asgsets under managemeant [DKr bn) 639 610 105 639 6§34 B13 591 610 634
The comparative figures include the Sampo Bank group as of February 2006.

» Pre-tax profit up 14% Denmark, such transactions amounted to

¢ Income up 13%
» Business activity expected to grow also in
2007

Income at Danske Capital rose 13% to
DKr458m, mainly as a result of an increase in
the margin earned on assets under management.
Non-Danish units’ share of total income
amounted to 58%, against 59% in 2006.

Operating expenses rose 12%. This increase

reflacted the expansion of activities at the non-
Danish units.

Dariske Capital’s market share of unit trust
business in the Nordic region stood at 10%.
Denmark and Finland remained Danske Capi-
tal's most important markets with market shares
of 33% and 18%, respectively.

Net sales of asset management products were
negative by DKr0.5bn. Sales suffered from the
sell-back of bond-based investnient products. In

DKr3.9bn. This trend should be seen in the light
of the launch of high-interest current accounts
by the Group’s Danish bank branches offering
customers an interest rate of 4%. Net sales bene-
fited from the increased demand for equity-
based and mixed products. Net sales by the non-
Danish units amounted to DKr2.7bn in the first
quarter of 2007.

Net sales of DKr1.8bn in the first three months
of the year lifted the net present value of capital
invested under Flexinvest Fri, launched in Oc-
tober 2008, to DKr4.9bn.

In spite of unstable and volatile securities mar-
kets, Danske Capital recorded satisfactory re-
turns on investments in the first quarter of 2007.
The unit trust business saw above-benchmark
returns of 65% on the funds sold in Denmark
and internationally.

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 all the Danske Bank Group's activities in the life insurance and pensions market. Danica Pension targets
both persenal and corporate customers. Products are marketed through a range of distribution channels within the Danske Bank Group,
primarily Banking Activities' cutlets and Danica Pension’s insurance brokers and advisers.

DANICA PENSION o1 Qi1 Index o} ] Q4 a3 az2 Q1| Fullyear
{DKrm) 2007 2008 a7/08 2007 2006 2006 2006 2006 2008
Shere of technical provisions, etc. 264 265 100 284 261 252 259 265 1,037
Unis-linked business -15 -1 -15 -20 -4 -28 -1 53
Heszlth and accident business -27 -36 27 -7 -28 -30 -36 -101
Return on investments 186 26 1896 424 408 -B6 26 772
Finuncing result -107 -56 -107 -104 -75 -B5 -56 -300
Postpaned risk altowance . - 215 215

Net income from insurance business 311 188 157 311 554 768 -165 158 1,355
Premiums, insurance contracts 4,365 4,259 102 4365 4,800 3574 3,589 4,258 16,232
Premiums, investmant contracts 428 495 86 428 731 337 451 495 2,014
Technical provisions [avg.] 173216 179839 100 | 179216 175674 174269 177444 178639 | 176,757
Allccated capital [avg.) 1,932 8,693 57 4,532 5,032 7.657 7.860 8,683 7310
Net incame as % p.a. of allocated cap. 25.2 9.1 25.2 440 40.1 -84 9.1 185

Premiums at the level recorded in Q31 2006
Booking of risk allowance of DKr264m

Net income from insurance business up 57%
Return on Danica Traditionel investments of
0.2%

Sales of market-based products continued to
record a positive trend in the first quarter of
2007, with an increase in premiums of 15%.
However, premiums received for traditional
products fell as expected.

Net income from insurance business rose from
DKr198m in the first quarter of 2006 to
DKr311m in 2007. The increase was attributable
to a higher return on investments.

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

Premiums amounted to DKr4.8bn in the first
quarter of 2007 in line with the level recorded
in the first quarter of 2006. Fegular premiums
for corporate pension products rose 8%. One in
every four customers now opts for Danica Bal-
ance.

In Sweden, regular premiums rose 27% on the
level recorded in the first quarier of 20086, but as
a result of ths expected tax law adjustments,
total premiums declined 13%. The operations
in Norway contributed DKr10m to the result of
the first quarter of 2007,

The return on customer funds was 0.2% in the
first quarter of 2007, against a negative 1.6% in
the same period last year. The return reflected
the increase in equity prices and a negative re-
turn on bonds, including financial derivatives,
of 0.8%, which was due to higher interest rates.

The increase in interest rates led to a fall in ob-
ligations, as Danica Pension was able to reverse
some of the provisions previously made. The
return on customer funds, including reversed
provisions, stood at 1.1% in the first quarter of
2007.

The collective bonus potential amounted to
DKr13.9bn, similar to the level recorded at the
end of 2006. Its considerable financial strength
allowed Danica to maintain the portion of funds
invested in equities at 23% for those customers
who have opted for Danica Truditionel.

The realised return allowed the booking of risk
allowance for the first quarter of 2007. The
Group also expects to book its risk allowance for
2007 as whole, although the allowance may be
reduced by fluctuations in the financial markets
in particular.

A 30% fall in equity prices would have reduced
the collective bonus potential by DKr11.0bn and
shareholders’ equity by DKr0.9bn at the end of
March 2007. An increase in interest rates of 1.0
percentage point would have reduced the col-
lective bonus potential by DKr1.0bn and share-
holders’ equity by DKr0.1bn.
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Other Areas

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

OTHER AREAS al a1 Index al a4 Qa3 a2 Q1 | Fullyear
{DKrmj 2007 2006 07,06 2007 2006 2006 2006 2006 2008
Net interest income -189 -201 . -189 ‘229 -299 -198 -201 -927
Net ies income -58 -4l . -58 \BS -38 -69 -41 213
Nat :rading income -121 -125 . -igl -1486 -26 48 -125 -249
Other income 258 36 . 258 223 194 240 36 693
Total income -121 -331 . -121 217 -169 21 -331 -896
Integration expenses 54 - . 54 - - - - -
Other operating expenses 59 -53 . 59 152 36 -142 53 -7
Operating expenses 113 -53 . 113 152 36 -142 -63 -7
Profit before credit liss expenses -234 -278 . 234 369 -205 163 -278 -689
Crecit 10ss expenses B - - -1 .2 1 - - -1
Profit before tax -233 -278 - -233 -367 -206 163 -278 -888
PROFIT BEFORE TAX [¢3] 01 Index al a4 a3 az Q1| Fullyear
[DKr mj 2007 2006 07706 2007 2006 2006 2006 2008 2006
Cost of capital -208 -238 - -209 -248 274 -202 -238 -860
. Own shares -121 -86 . -121 -134 -54 44 -96 -240
Reasl property 67 45 . B7 135 193 215 45 588
Others 30 11 - 30 -122 -71 106 11 -76
Total Other Areas -233 -278 . -233 367 -206 163 -278 -6B8

The comparative figures include the Sampo Bank group as of February 2006.

. The result before tax amounied to a loss of
DKr233m, against a loss of DKr278m in the first
quarter of 2006. The result benefited from the
booking of DK:199m received from the sale of
bank branches in Norway.

The lowering of the rate used to calculate the
capital allocated to business areas from 6.5% in
2006 to 5.5% in 2007 led to a fall in cost of capi-
tal. The decline in cost of capital recorded by
Other Areas was offset by a corresponding fall
in the net interest income generated by the busi-
ness areas.

Operating expenses rose mainly as a result of
severance payments incurred as part of the
Group's integration expenses and unallocated
cost of capital.
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Financial highlights - Danske Bank Group

MNET PROFIT FOR THE PERIOD a1 a1 Index al Q4 as az2 Q1 Full year

[DKrm] 2307 2006 07/06 2007 2006 2006 2006 2006 2006

Net interest income 5724 5.038 114 5,724 6,204 5,775 5,583 5.038 22610

Net fze income 2,182 2.239 97 2,182 2,351 2,057 2,230 2239 B.877

MNet trading income 1,893 2,108 90 1,893 1,632 1,868 1,672 2,108 7.280
; Qther incorme B73 558 158 873 887 733 780 552 2,952

Nat income from insurance business 311 188 157 311 554 768 -165 198 1,355

Total income 10,983 10,135 1G8 10,983 11,628 11,201 10110 10,135 43,074

Operating expenses 5,867 5,438 108 5,867 6.107 5402 5,693 5.438 22,640

Profic before credit Icss expenses 5116 4697 109 5116 5521 5,799 4,417 4,697 20,434
1 Credst loss expenses <178 -128 139 -178 61 -68 -348 -128 -a84

Profit before tax 5294 4,825 110 5,294 5,460 5,867 4,766 4,825 20918
[

Tax 1,472 1,353 108 1,472 1,271 1,562 1,363 1,353 5,549

Net grofit for the period 3.822 3472 110 3822 4,189 4,305 3,403 3472 15,369

Attrihutable to minority interests 1 41 2 1 10 a 20 41 78

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

[DKrm]) 2007 2008 07/06 2007 2006 2008 2006 2006 2006

Laans and advances 1,540,508 1,353,752 114 | 1,540,509 1518554 1,470,121 14215637 13537532 | 1.519.554

Repoloans 2944816 217261 136 | 294918 294,555 2B4,098 273816 217,261 294,555

Trading portfolio assets 475,451 371237 128 475451 504,308 445,173 408.468 371237 504,308
! Investment securities 26,124 32,320 81 26,124 28,870 32272 26.819 32,320 28,970
I Asgets under insurance contracts 195,069 187,732 104 195,069 194,302 180,226 181366 187,732 194,302
{ Other assets 419,078 411,063 102 419,078 396,346 428,180 391589 4110683 396346

Totel assets 2851147 2,573,365 115 2,951,147 2,538,035 2.850.071 2703595 2,573.365| 2938035
+ Due to credit institutions and

central banks 539,104 428872 126 | 535,104 569,142 552,060 478,095 4283972 569,142
. Depaosits 680,007 597,856 114| BBOO0O7 693,142 654084 6585856 597856] 693,142
' Repo deposits 102,333 104,890 98 102,333 104,044 115114 121,756 104,880 104,044

Issued mortgage bon s 483,066 446806 108 483,066 484,217 470,227 456,298 445,806 484217
' Trading portfolio liabilities 271,281 208,078 130 271,281 240304 232672 222,605 208,078 | 240304
. Lisbilities under insurance contracts 215313 210,402 102 215313 215793 213770 205805 210402 | 215793

Dther liabilities 504,235 457,835 110 504,235 479,896 487248 438,786 457835| 479896

Subordinated debt 62,120 48,175 129 62,120 56,325 48,017 47,832 48,175 56,325
+ Sharsholders' equity 93,688 70,351 133 93,688 895,172 76,875 73482 70,351 95,172
1
, Total liabilities and equity 2951147 2573365 115 | 2,951.147 2938035 2850071 2703585 2573365 | 2938035

RATH)S AND KEY FIGURES a1 [s3} a1 Q4 Q3 Q2 01 Full year

2007 2006 2007 2006 2006 2008 2008 2008

Net profit for the period per share, DKr 5.6 S.6

Dilutid net profit for the period

per saare, DKr 56 56

Net profit for the period as % p.a.

of aveerage shareholders' equity 15.9 159

Cost/income ratio, % 53.4 534

Solvancy ratio, incl. net profit

for the period, % 10.1 101

Core [tier 1] capital ratio, incl. net profit

for the period and hybrid core capital, % 6.6 B&6
' Risk-weighted items, =nd of period,

DKr bn 1,137 1,137

Shara price, end of period, DKr 258.5 258.5

Book value per share, DKr 136.7 136.7

Full-time-equivalent staff, end of peried 23,550 23,650

The pro forma figures include the Sampo Bank group as of February 2006.
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Statement by the menagement

The Board of Diirectors and the Executive Board (the management) have reviewed and approved the
Quarterly report — first quarter of 2007 — of Danske Bank A/S.

The report has been prepared in accordance with [AS 34, Interim Financial Reporting, and additional
Danish disclosure requirements for interim financial reporting of listed financial institutions.

In our opinion, the report gives a true and fair view of the Group’s assets, liabilities and financial posi-
tion at March 31, 2007, and of the results of the Group’s operations and cash flows for the period starting
on January 1, 2007, and ending on March 31, 2007.

Copenhagen, May 1, 2007

Executive Board

Peter Straarup Jakob Brogaard
Chairman Deputy Chairman
Tonny Thierry Andercen Sven Lystbak Per Skovhus

Senior Executive Vice Presidenl  Senior Executive Vice President Senior Executive Vice President

Board of Directors

Alf Duch-Pedersen Jorgen Nue Meller Eivind Kolding
Chairman Vice Chairman Vice Chairman
Henning Christophersen Peter Hejland Niels Chr. Nielsen
Sten Scheibye Majken Schultz Claus Vastrup

Birgit Aagaard-Svendsen Helle Brendum Charlotte Hoffmann
Per Alling Toubrc Verner Usbeck Solveig @rteby
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Accounting policies

This report for the first quarter of 2007 has been
prepared in accordance with [AS 34, Interim
Financial Reporting, and additional Danish dis-
closure requirements for interim financial re-
porling of listed financial institutions.

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 quarterly report has not been reviewed or
audited.

Standards and interpretations not yet in force

The Internationial 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 1,
2007. This change reduced net interest income
generated by the Group’s banking activities by
DK167m in the first quarter of 2007.

Pro forma finencial highlights - Sampo Bank
groiip

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 Ar-
eas 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

results of these areas in the first quarter of 2007
are compared with pro forma 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

al al
[DKrm] 2007 2008
Interast income 29,556 22,641
Inter2st expense 21916 16,153
Mat interest income 7.640 6,488
Fee income 2,942 2,550
Fee expenses 804 620
Net trading income 1,818 1.676
Other income 1,438 1,166
Net premiums 4,255 4,165
MNet insurance benefits 5,147 6,111
Incorne from associated undertakings 59 50
Profit on sale of associated and subsidiary indertakings - -
5taff costs and administrative expenses 5,274 4,488
Amoctisation and depreciation 8lz 613
Credit loss expenses -178 -89
Profit before tax 5,294 4,381
Tax 1.472 1,250
Net profit for the perod 3.822 3,131
Partion attributable to
Shareholders of the Parent Company 3.821 3,132
Minority interests 1 -1
Net profit for the perod 3.822 3,131
Net profit for the per-od per share, DKr 58 5.0
Gilutad net profit far the pericd per share, DKr 5.6 5.0
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Balance sheet - Danske Bank Group

Mar. 31, Dec. 31, Mar. 31,
[DKr mj 2007 2006 2006
ASSETS
Cash in hand and demand deposits with central banks 17,584 12,319 298677
Due trom credit institutions and central banks 293,226 275,268 275488
Trading portfolio assets 475451 490,954 357,484
Finar.cial investment securities 26,124 26,338 31,790
Assets held for sale - 1,796 -
Bank loans and advances 1,227,700 1,054,322 860,591
Mortgage loans 607,725 602,584 567,002
Assets under pooled schemes and unit-linked investment contracts 39,008 39,602 37,501
Assets under insurance contracts 195,069 194,302 187,732
Holdings in associated undertakings 1,114 971 991
Intangible assets 30,391 7.384 7576
Investment property 3,831 3914 3,580
Tangible assets 8,658 7.854 7,314
Current tax assets 211 63 145
Deferred tax assets 456 440 444
Othe: assets 24,591 21,250 24,393
Total assaets 2951.1487 2,739,361 2.391,708
LIABILITIES
Due o credit institut:ons and central banks 539,109 564,549 422,092
Trad.ng portfolio liabilities 271,281 236,524 204,690
Liabiities held for sale . 888 .
Depcsits 782,340 702943 617,987
Issued mortgage bonds 483,066 484,217 448,806
Depcsits under pooled schemeas and unit-linked investment contracts 47,553 48,983 43,863
Lisbilities under insu-ance contracts 215313 215,793 210,402
Otherissued bonds 403,757 293,736 296,379
Currznt tax labilities 1,032 517 Q21
Deferred tax liabilities 3,325 1,889 1,580
Other liabilities 48,568 47,199 34,686
Subcrdinated debt 62,120 48,951 41851
Tozai liabilities 2,857,458 2,644,185 2,321,357
SHAREHOLDERS' ECUITY
Share capital 5988 5,988 65,383
Foreign currency translation reserve 4 9 -14
Proposed dividends - 5416 -
Profit brought forward 85,645 82,713 63,933
Sharehotders of the Parent Company 93637 95,126 70,302
Mincrity interests 51 a6 49
Total shareholders’ equity 93,688 85,172 70,351
Totai liabilities and equity 2951,147 2739361 2,391,708
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Capital - Danske Bank Group

[DKr m}

Change in sharehaolders' equity

Shareholders of the Parent Company

Foreign
currency Profit
translation Proposed brought Minarity

{ihare capital reserve dividends forward Total interests Total
Sharzhalders' equity at Jenuary 1, 2007 6,988 9 5416 B2,713 95,126 46 85,172
Translation of foreigr units 232 -232 -232
Foreign unit hedges 227 - 227 227
Tax cn entries an shereholders' equity -91 -9l 91
Net gains not recogmsed in the income
statement -5 -91 =19 -86
Net profit for the perod 3821 3821 1 3.Be2
Totsl income -5 3,730 3,725 1 3,726
Dividends paid -5416 100 -5.316 -5316
Acquisition of own shares . -8,170 -8,170 -8,170
Sale of own shares 8,263 8,263 8,263
Shere-based payment 9 <] . <]
Adjustment of minor:ty interests 4 4
Shareholders' equity at March 31, 2007 6,988 4 86,645 93,637 51 493,688
Shareholders’ equity at January 1, 2006 6,383 -12 6.383 51,288 74,042 a7 74,089
Translation of foreign units 128 128 128
Fareign unit hedges -130 - -130 -130
Tax on entries on shareholders’ equity - -22 -22 -22
Net pains not recognised in the income
staterment -2 -22 -24 - -24
Net praofit for the period 3,132 3,132 -1 3,131
Totaiincome -2 3110 3,108 -1 3107
Divicends paid -6,383 129 -6,254 -6,254
Acquisition of own shares - -5,450 -6,450 -6.450
Sale of own shares 5,844 5,844 5,844
Share-based paymerit 12 12 - 12
Adjustment of minaority interests 3 3
Shareholders' equity at March 321, 2006 6,383 -14 63,933 70,302 a9 70,351
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Capital - Danske Bank Group

Mar. 31, Dec. 31, Mar. 31,

[DKrm] 2007 2006 2006
Solviency
Shareholders' equity 93,688 85,172 70,351
Revatuation of domicile property 1.341 1,342 989
Pension obligations &t fair valua 333 34 79
Tax effect -8z B 9
Mincrity interests 3,010 3,001 2.998
Shareholders’ equity according to the rules of the Danish FSA 98,280 99,557 74,426
Net profit for the period . . -3,612
Proposed/expected dividends -1,529 -5,416 .
Inter.gible assets of banking business -30,511 -7.504 7,689
Deferred tax assets 364 6817 -402
Deferred tax on intar gible assets 1,386 167 -
Revaluation of real property -988 -g988 -637
Statutory deduction “or insurance subsidiaries -2,108
Other statutory deductions -18
Core [tier 1] capital, ‘ess statutory deductions 64,148 85,189 62,086
Hybrid core capital 11,320 11419 5231
Care [tier 1] capital, \ncl. hybrid core capitel, less statutory deductions 75,468 96618 68,317
Subordinated debt, excl. hybrid core capita’ 34,598 34,707 35,722
Hybrid core capital 6,061 - .
Reveluation of real poperty 988 988 837
Statutory deduction for insurance subsidiaries -2,108 -4.297 -7.369
QOther statytory deductions ‘18 -37 38
Capital base, less statutory deductions 114989 127,979 97,269
Risk -weighted items

not included in trading portfolic 1.061.665 1.047.353 908,585

with market risk in trading portfalio 79778 71837 63.568
Total risk-weighted izems 1,137,443 1,118,990 972,153
Core (tier 1] capital ratio, % 5864 761 6.39
Core: [tier 1] capital ratio, incl. hybrid core capital, % 6.63 B.B3 7.03
Solvancy ratio, % 10.11 11.44 10.01
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Cash flow statement - Danske Bank Group

01 a1
[OKr m) 2007 2006
Caskh flow from operations
Net profit for the period 3,822 3,131
Adjustment for non-l:.quid items in the income statement -3.972 1,830
Cash flow from operating capital 54,057 23.104
Totai 53,907 28,065
Cash flow from investing activities
Acquisition/sals of business units -18.502 -
Acquisition/sale of o'an shares 102 -593
Acquisition of intang ble assets . -140
Acquisition/ssle of tungible assets -423 -444
Total -19.823 -1,177
Cash flow from financing ectivities
Changes in subordinated debt and hybrid core capital 6,065 .
Divicends -5316 -6,.254
Change in minority interests 5 -3
Total 754 -6,257
Cash and cash equivelents, beginning of period 264610 272,469
Change in cash and cash equivalents 23,568 20631
Acquisition/sale of business units 11,270
Cash and cash equivalents, end of pericd 295,448 293,100
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Notes - Danske Bank Group

Naote

{OKr m}

1

Business segmants 01 2007

Banking Morigage Danske Danske Danica Reclassi-

Activities Finance Markets  Capital Pension Other Total  fication  Highlights
Interest income 13,833 7.048 18,735 323 1,587 -11.940 29,556 -20,322 9,234
Interest expese 8,850 6113 18,382 278 90 -11,807 21,916 -18406 3,510
Net interest income 4943 935 353 45 1,487 -133 7.640 -1,916 5,724
Net fee income 1,928 -80 142 393 -186 -589 2138 44 2,182
Net trading income 231 43 1,117 21 533 -187 1,818 75 1,893
Other income 573 a2 aq 1 566 253 1,439 -566 873
Net premiums 4,255 4,255 -4,255
Net insuranc2 benefits 5,147 6,147 -6,147
Incame from equity
investments 1 43 -2 12 S 58 -39
Net income from
insurance business 311 311
Toal income 7,736 940 1,659 /58 B30 -121 11,202 218 10,983
Operating expenses 4580 296 674 204 218 113 6.0B6 -219 5,867
Credit 1oss eypenses -168 -14 5 -1 -178 -178
Profit before tax 3324 658 980 254 311 -233 5,294 5.294
Loans and advances, excl.
reverse transactions BBl 623 608,195 34,388 23,900 -7,588 1,540,509 1,540,509
Other assets 305,954 24,498 3,030,597 14,137 234883 -2155441 1410838 1,410,638
Total assets 1,187,577 632893 30684986 38037 234,833 -2207039% 2951147 2.851.147
Deposits, excl. repo
deposits 558,517 - 113617 8,307 - 166 880,007 680,007
Qther Habilities 585,008 616,170 2945538 29043 229,961 -2228,270 2,177.452 2,177,452
Allocated capital 44,051 16,523 6,430 687 4932 21,065 93,688 93,688
Tatal liabilities and equity 1,187,577 632653 3,064,586 38.037 234893 .2207,038 2851,147 2.951,147
Internal interest income 2990 250 5,864 227 449 -9,879
Pre-tax profit as % p.a. of
altocated capital [avg.) 3n.2 159 E1.0 25.2 22.6 226
Costfincome ratio, % 592 315 408 44.5 41.3 54.3 53.4
Risk-waighted items [avg] 800924 300410 116,801 12,487 11,549 -60,080 1,182,191 1.182.191
Full-time-equivalant staff
(avg) 13,068 738 820 477 204 6.184 22,191 22,191

in the financial highlights of the Graup, the profit contributed by Danske Markets is recognised as net trading income, whereas the
profit contributed by Danica Pensicn is recognised as net income from insurance business. The reclassification column aggregates the

profit contributions,
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Notes - Danske Bank Group

Note  [DKrmj)
1 Business sagmeants Q1 2006
. {cont'd)
Banking Mortgage Danske Danske Danica Reclassi-
Activities Finance Markets  Capital Pension Other Total fication  Highlighzs
Interest income g.L80 5,982 13938 188 1.830 -7,197 22,641 -15568 7073
Interest expense 4,283 5117 13,651 149 11 -7,088 16,153 -13604 2,548
Net interest 1ncome 3,E07 875 287 35 1619 -139 5,488 -1,964 4524
MNet fee incorae 1.E00 -81 139 266 -172 -4z 1,930 34 1,964
Net tracing income 268 a2 1.257 27 263 -182 1.676 248 1,924
Other incoma 425 52 - . 657 32 1,166 -653 513
Net premiurns - 4,165 - 4,165 -4,165 -
Net insurance benefits - . . . 6,111 - 65111 6,111
Income from equity
investments 2 . 27 -1 18 4 50 -50
Net income from
insurance business . . . . . - - 198 1898
Total income 6,203 908 1,710 331 439 -327 9,364 -241 9,123
! Operating exsenses 3.528 300 549 147 241 -53 5.112 -241 4871
Cradit loss e<penses -110 -10 -8 -1 - . -129 - -129
Profit before tax 2,485 B18 1,159 185 198 -274 4381 . 47381
Sampo Bank group 90 . 120 38 . -4 444 - 444
Profit before tax [pro forma] 2775 €18 1,288 223 198 -278 4,825 - 4825
Loans and aclvances, excl.
reverse transactions 591,27 567,346 35686 18,380 - -2927 1210332 1,210,332
! Other assets 209,644 25,058 18514268 12563 225,860 -1,142,7753 1,181,376 1,181,376
Total assets 801,071 592,404 1,887,122 30,853 225,860 -1,145702 2,391,708 2,391,708
| Depaosits, excl. repo
depaosits 407,173 - 98,495 7,060 - 389 513,097 513,097
Dther liabitities 357828 S$S74244 1781484 23377 217,167 -1,145940 1,808,260 1,808,260
Allocated capital 35470 18,160 7,143 518 8,693 -131 70,351 70,351
Total liabilities and equity  8Gl,071 582404 1887122 30853 225,860 -1,145702 2,351,708 2,391,708
Internal interest income 1,562 2la 6.402 230 342 -8,548
Pre-tax profi: as % p.a. of
allocated capital [svg.) 276 136 655 . 5.1 - 24.9 24.9
Cost/income ratio, % 623 330 321 44.4 54.9 - 54.6 534
Risk-weighted items [avg.) 553,574 279380 109,898 7838 6,755 -13,200 944,145 944145
Full-time-eqguivalent staff
[avg.) 11,591 774 vee 321 B43 4,833 19,184 19,184

In the financial highlights of the Group, the profit contributed by Danske Markets is recognised as net trading income, whereas the
profit contributed by Danica Pension is recognised as net income from insurance business. The reclassification column aggregates
the profit cotributions.
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Notes - Dlanske Bank Group

Note

[DXr m]

Acquisition of subsidiary undartakings

In Novemnber 2008, the Danske Bank Group made an agreement to purchase the shares of the Finnish Sampo Bank. The purchase
was approved on January 30, 2007, and effected on February 1, 2007. The accounts of the Sampo Bark group were consolidated in
the accounts of the Danske Bank Group with effect from this date.

Assuming that the Group had taken over the Sampo Bank group with effect frem January 1, 2007, the estimated effects on profit and
total income would have amaunted to increases of DKr182m and DKr506m, respectively. The effect on profit of the consclidation of
Sampo Bank in February and March 2007 was an increase of DKr3189m.

The tabte below shows the preliminary breakdown of the purchase price by net assets, including 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 position in the community, as well as expected synergies from the mer-
ger with 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-
pered with the carrying amount of these items recognised before the acquisition. The effect of the value adjustment on interest in-
come genersted by Banking Activities Finland is a decrease of DKr171m in 2007 and DKr&67m in each of the fallowing four years.

The fair valu 2 of issued bonds in the opening balance sheet has been increased by DKr7 7m compared with the carrying amount of this
item recognised before the acquisition, This value adjustment will increase the interest income generated by Danske Markets in
2007.

Breakdown of purchase price Oste of acquisition  Fair value of net assets Goodwill on acquisition  Total acquisition price
Sampao Bank

- Finland 01.02.2007 11,336 14,285 25,621
- Baltics 01.02.2007 1,685 3466 5,151
Total 13,021 17,751 30,772
Breakdown of purchase prica [CKe m) Amartisation/depreciation period {years)
Purchase prce 30,194

Costs 578

Total purchase price 30,772

Net assets at market value, excl. itzms below 5,223

Identifiable intangible assets

- Custamer relations 4371 10 years
- Other contractual rights 348 1-5 years
- Right ta name 465 Perpetual
Deferred tox -1,387

Goodwill 17,751 Perpetual
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Notes - Danske Bank Group

Note

2 Net assets ecquired
[cont'd) [DKr m)

Fair value at the time of acquisition

Carrying amount before acquisition

Due from cradit institutions 13,258 13,258
Investment securities 1,001 1,001
Bank loans and advances 158,379 158,280
Trading portfolio assets 14,586 14,603
Intangible assets 5690 530
Tangible assets 747 B73
Other assets B.455 8,450
Total assets 202,116 196,795
Due o0 credi: institutions 6,595 6,595
Deposits 91,946 92,155
Trading portfolio liabilities 3,922 3922
Otherissuec bonds 69,182 69,105
Subordinated debt 7.825 7,825
Other liabilires 9,625 8,196
Total liabilities 189,095 187,798
Met assets acquired 13,021 8,997

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 consalidation.

3 Contingent liabilities

Owing to its size and business volume, the Danske Bank Group is continually e party to various lawsuits. The Group does not expect
the outcomes of the cases pending to have any material effect on its financial 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 ordinary
terms of employment.

The Bank is jointly and severally liable for the prior-year corparation tax of companies that were jointly taxed before Jenuary 1, 2005,
The Bank is egistered jointly with all sigmficant, wholly-owned Danish subsidiary underiakings for financial services employer tax and
VAT for which it is jointly and severally liable. Sampo Bank and Danske Bank's Helsinki Branch are registered jointly with Sampo Plc
for VAT as regerds shared functions in Fintand 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 shared functions.

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

GUARANTEES AND OTHER LIABILITIES Mar. 31, Dec. 31, Mar. 31,
[OKs m) 2007 2006 2006
Guaranteas, etc, 80616 80,568 79,508
Other liabilit'es 302,832 260,457 208,481
Total 383,548 341,025 287,986
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Additional information

Conference call

Danske Bank will hold a conference call upon
the presentation of its financial report for the

first quarter of 2007. The conference call is

scheduled for May 1 at 4.000m CET and is
transmitted live at www.danskebank.com.

Financis] calendar
Danske Bank plans to release ifs other financial

. reports in 2007 on the following dates:

» Half-year report:
August 9, 2007

~* Nine-month report:

Cctober 30, 2007

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 Ksbenhavn K

Tel. +45 33 44 00 00
CVR No. 61 12 52 28

Usefullinks

www.danskebank.dk/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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