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FINANCIAL HIGHLIGHTS - DANSKE BANK GROUP

INCOME STATEMENT Index Pro forma

[DKr m) 2008 2007 0807 2006 2006 2005 2004
Net interest income 27.005 24.391 111 22610 19501 17,168 14752
Net fee income 8110 9.166 88 B.877 7301 7289 5.898
Net trading income B.076 7.378 8z 7.280 6631 6351 4,732
Other income 3,585 3.010 119 2952 2,698 2.255 2029
Net income from insurance business -1,733 1118 1.355 1.355 1647 1657
Total income 43043 45,063 as 43,074 37488 34,708 29068
Dperating expenses 28.726 25.070 115 22,640 19.485 18,198 15,393
Prafit before loan impairment charges 14,317 19,993 72 20,434 18,001 16,510 13675
Losn impairment charges 12,088 687 -484 -496 -1,096 759
Profit before tax 2.229 19,306 12 20918 18,497 17,606 12816
Tax 1.1 é3 4,436 27 5.549 4952 a921 3,690
Net profit for the year 1,038 14,870 7 15,369 13,545 12,685 9226
Attributable to minority interests 295 57 44 79 -12 4 28
BALANCE SHEET AT DECEMBER 31 [DKr m}

Due from credit institutions and

central banks 215823 3459539 62 278,817 275,268 274918 230,690
Loans and advances 1785323 1.700.989 105 1,519,554 1,362,351 1.188B.963 994,591
Repao loans 2338971 287223 81 294,555 294,555 209,732 145075
Trading partfolio assets BB0,788 652,137 132 504,308 490,954 444521 422547
Investment securities 140,793 37651 374 28,970 26,338 28,712 31,505
Assets under insurance contracts 181,259 180.223 85 194,302 194.302 188,342 163,205
Other assets 126017 135338 93 117,529 95,593 96,800 54,894
Toral assets 3543974 3349530 106 20838035 2,739,361 2431988 2052507
Due to credit institutions and

central banks 562,726 677.355 83 569,142 564.549 478.363 353.369
Deposits 800,297 798,274 100 B93,142 598,899 533,181 435,507
Repo depaosits 74,393 125,721 59 104,044 104,044 98,003 52,356
Boands issued by Realkredit Danmark 479534 518693 g2 484217 484217 438675 432.399
Other issued bants 5266086 402.391 131 365,761 293,736 251.099 190.255
Trading portfolio liahilities B23.290 331.547 188 240.304 236.524 212042 215807
Liabilities under insurance contracts 210988 213,419 99 215,793 215,783 212328 191.467
Other hiabilities 110033 118,750 93 114,135 97.476 92371 80,859
Subordinated debt 57,860 59,025 98 58,385 48,951 43.837 33698
Shareholders’ equity 88247 104,355 94 95,172 95172 74,089 66,630
Tatallisbilities and equity 3543974 3349530 106 2838035 2739361 2431988 2052507
RATIOS AND KEY FIGURES

Earnings per share {DKr) 15 217 215 202 144
Diluted earnings per share [DKr] 1.5 216 214 202 144
Return on average shareholders'

equity (%) 10 151 175 184 139
Cost/incame ratia (%) 687 556 520 524 52.7
Solvency ratio (%] 130 9.3 11.4 103 102
Core [tier 1] capital ratio (%4} 9.2 64 8.6 7.3 7.7
Share price {end of year| [DKr]| 520 1998 2500 221.2 1875
Book value per share {DKr] 1424 152.7 139.1 118.2 106.7
Full-tima-equivalent staff (end of year) 23624 23,632 . 19.253 19,162 16,235

Figures for 2007 and pro forma figures for 2006 include the Sampo Bark group as of Februsry. As of 2008, the sotvency and care
[tier 1] capital ratios are calculated in accordance with the CRD,
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OVERVIEW

In 2008, the capital markets were subject to tremendous turbulence, with sharply falling equity
prices. substantially wider credit spreads. frozen money markets and decelerating economic growth.
The negative market trends were particularly extreme in the fourth quarter. Developments in fanuary
2009 further illustrated the scope of the economnic and financial setback in the fourth quarter of 2008.

The turmaoil in the capital markets and the general economic slowdown naturally had a severely
adverse effect on the Danske Bank Group’'s 2008 results, and they also affect the outlock for 2009,

Net profit was DKr1.0bn, against DKri4.9bn in 2007, and thus below the estimate presented with
the interim report for the first nine months of 2008,

Earnings reflect individual loan impairment charges of DKr8.8bn. In addition, the negative trend,
which continued into January 2009, prompted the Group to make collective impairment charges
of DKr3.3bn on its loan portfolio and goodwill impairment charges of DKr3.1bn, primarily against
National Irish Bank, Ireland. The unsatisfactorily high level of impairment charges was the result
of the financial crisis, declining asset values and the economic slowdown in the Group's markets.

The turbulence in the financial markets was especially detrimental to the performance of the
Group's market-related activities - in Danske Markets, Danske Capital and Danica Pension,
Together they recorded a decline in profit before loan impairment charges of DKr4.8hn.

The Group’s main source of income — its banking activities - proved robust and generated satisfac-
tory results.

Danske Bank chose to participate in the guarantee scheme set up by the Danish state to protect
customer deposits and creditors’ claims against banks. The scheme took effect on Qctober 5, 2008,
and expires on September 30, 2010. It includes an unconditional state guarantee for the obligations
of Danish banks, except for subordinated debt and covered bonds.

Exchuding the guarantee commission payable to the Danish state and goodwill impairment charges,
expenses matched the level in 2007, which was better than expected. Expenses for the state guaran-
tee amounted to DKr0.6bn.

At the end of 2008, the core (tier 1) capital ratio had increased to 9.2%. and the solvency ratio to
13.0%.

The Group was able to meet its liquidity targets throughout the year.

The financial results in 2009 will depend on macroeconomic conditions in the Group’s principal
markets and trends in the capital markets. The Group expects the level of loan impairment charges
to remain high in 2009, reflecting the general economic climate. although it believes that the turbu-
lent conditions in the fourth quarter of 2008 were extraordinary.

On February 3, 2009, the Danish parliament passed a bill which allows Danish credit institutions
that meet the regulatory solvency requirement to apply to the Danish state for subordinated loan cap-
ital in the form of hybrid core capital. The Board of Directors will propose to the general meeting that
the Board of Directors be authorised to apply for and let the Group receive subordinated loan capital
from the Danish state. The Group expects to receive subordinated loan capital of about DKr26bn. The
Group believes that such subordinated loan capital will further strengthen its capital base and enable
it to withstand the losses that will inevitably occur during the coming recession while maintaining
reasonable lending activities. At December 31, 2008, such a capital injection would raise the Group's
core capital ratio further to around 12% and its solvency ratio to around 16%.

The financial crisis, integration projects and rationalisations have led to a fall in activity, affecting
head office departments and support functions. As part of its efforts to reduce costs, the Group will
therefare cut slaff by around 350,

Robust banking activities, the needed widening of interest margins in 2008, tight cost control and a

continuing, strong focus on risk, liquidity and capital management give the Group a good founda-
tion for the future.
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SUMMARY

In 2008, the capital markets were subject to
tremendous turbulence. In the second half of the
vear, the situation worsened and developed into
a profound distrust of the international financial
system. The result of the financial and economic
collapse was economic recession in many of the
Group's markets. The negative market trends
were particularly extreme in the fourth quarter.
Developments in January 2009 further illustrated
the scope of the economic and financial setback
in the fourth quarter of 2008.
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The intense unrest led to a generally more diffi-
cult business environment, sharply falling equity
prices, substantially wider credit spreads and
decelerating economic growth. To restore confi-
dence in the financial system, several countries
launched support packages in the autumn; in
Denmark, a state guarantee was set up to protect
customer deposits and creditors’ claims against
banks.

The crisis ied to bankruptcies and meltdowns in
the financial sector worldwide. Several financial
institutions in both the US and Europe were
merged or taken over, in many cases through
government intervention. The measures intro-
duced by governments varied, with increased
depositor guarantees, state guarantees to protect
claims against banks, capital injections and
widely expanded central bank funding facilities
among the most common features, Nevertheless,
the financial sector both in Denmark and abroad
remains under considerable pressure.

In the autumn of 2008, the mast impartant global
players introduced a number of measures to ease
the situation in the financial markets and the
money markets. In spite of expansionary finan-
cial initiatives, including substantial interest rate
cuts, the Group expects to see modest economic
growth or even economic contfraction in its prin-
cipal markets.

The turmoil in the capital markets and the gen-
eral economic slowdown naturally had a severely
adverse effect on the Danske Bank Group's 2008
results and also affect the outlook for 2009.

Robust banking activities, the needed widening
of interest margins in 2008, tight cost contrel and




a continuing, strong focus on risk. liquidity and
capital management give the Group a good foun-
dation for the future.

The year 2008
The Group posted a net profit of DKr1.0bn for
2008, against DKr14.9hkn in 2007.

The Group's main source of income - its banking
aclivilies - proved robust.

The performance of market-related activities —
in Danske Markets, Danske Capital and Danica
Pension — was greatly affected by the turmail in
the financial markets, and the Group’s insurance
operations posted a capital loss on its holdings
of mortgage bonds. The Group does not believe
that the unrealised loss on mortgage bonds was
caused by the underlying credit quality.

Income from the trading activities of Danske
Markets showed a satisfactory increase. as the
volatile capital marksts generated strong demand
among corporate and institutional clients for
products to hedge interest and exchange rate
risks.

Excluding the guarantes commission payable to
the Danish state and goodwill impairment charg-
es. operating expenses were lower than expected:
general increases in wages and prices and the
expansion of activities were offset by lower total
integration expenses and by realised synergies. In
view of the current situation. the Group decided
to significantly reduce bonus payments. Bonus
payments to the Executive Board were cancelled.

Ireland’s economy deteriorated throughout 2008,
taking a drastic turn for the worse in the fourth

quarter, with a falling GDP. declining house pric-
es and rising unemployment. Until the auntumn
of 2008, National Irish Bank’s financial results
had matched the Group’s expectations upon the
acquisition in 2005. In view of the sharp slow-
down in the Irish economy. forecasts now call for
significantly lower growth and a period of higher
loan impairment charges. The revised earnings
estimate led to a goodwill impairment charge of
DKr2.9bn against National Irish Bank.

The Group alsa made a goodwill impairment
charge of DKr0.2bn against Krogsveen, its Norwe-
gian real-eslate agency chain. to reflect the nega-
tive trend in the Norwegian property market,

The goodwill impairment charges for National
Irish Bank and Krogsveen did not affect the
Group’s solvency ratio because intangibie assets
had already been deducted from its core (tier 1)
capital.

The markets in which the Group operates thus
saw a sharp downturn in 2008, resulting in sub-
stantial loan impairment charges that significant-
Iy exceeded forecasts. This led to accelerating
impairment charges on loans to financial coun-
terparties and corporate customers, Furthermore,
the Group made a collective impairment charge
in response to the accelerating fall in asset values
and tighter liquidity, and a provision for the loss
guarantee to the Danish state.

Impairment charges for loans extended to per-
sonal customers were modest in 2008.

AT PALF AR 2o A § TR Y 30 frndnin iy




Because of the challenges within the credit area
at National Irish Bank, the Group reorganised

a number of credit and business development
functions. Moreover, Danske Markets reorganised
its proprietary trading activities after the recogni-

tion of significant negative value adjustinents of |

positions taken.

Liquidity

Despite the difficult market conditions, the
Group met its targets for short-term liquidity
mainly through stable deposits and large liquid
bond holdings. which can be used as collateral
for loan facilities with central banks. By the
end of 2008. the international debt markets had
bhecome more accessible, partly because of the
introduction of financial supporl packages.

Together with most other Danish banks, Danske
Bank chose to participate in the guarantee
scheme set up by the Danish state. The scheme
took effect on October 5, 2008, and expires on
September 30. 2010, It includes an unconditional
state guarantee for deposits with and claims on
Danish banks, except for subordinated debt and
covered bonds.

The Danish state charges an annual guarantee
commission of DKr7.5bn. Through the Private
Contingency Association. the participating banks
are jointly and severally liable for payment of
the commission and for a guarantee commitment
of DKr20bn, half of which falls due only if the
losses incurred by the sector as a whole exceed
DKr25bn. The Danske Bank Group’s share of the

TURRIATY GANSKE AMK AR AL RECHRT 2008

scheme is around one third. During the two-year
guarantee period, the participating banks may not
pay out dividends or buy back shares.

The Group's financial results for 2008 reflect the
guarantee commission of DKr0.6bn payable to the
Danish state and a provision of DKr0.3bn for the
loss guarantee to the Danish state.

Capital managsment

At the beginning of 2008, the Group’s minimum
capital targets for its core capital and solvency
ratios were 7.5% and 11.0%, respectively.

At the end of 2008, these capital targets no
longer formed the basis for optimum solvency
level management because the Group believes
that higher minimum targets will be needed in
response to the international financial turmoil. In
the light of this situation. the Group will revise
its capital targets when conditions in the finan-
cial markets have been clarified.

At the end of 2008, the solvency ratio stood at
13.0%, with 9.2 percentage points deriving from
the Group’s core (tier 1) capital, At the beginning
of the year, the solvency ratio was 12.6% and the
core capital ratio was 8.7%.

On February 3, 2009, the Danish parliament
passed a hill which allows Danish credit institu-
tions that meet the regulatory solvency require-
ment to apply to the Danish state for subordi-
nated loan capital. The Group expects to receive
subordinated loan capital of about DKr26bn.




The institutions must generally pay interest at
individual rates ranging from 9% to 11.25% per
annun, After a period of three years. the rate
used will be the higher of the interest rate fixed
and 125% of the individual institutions divi-
dend yield.

The Group believes that the injection of subordi-
nated loan capital will further strengthen its capi-
tal base and enabhle it to withstand the losses that
will inevitably occur during the coming recession
while maintaining reasonable lending activities.

Ensuring good ratings is an important part of the
Group’s capital targets because good ratings give
the Group easier and cheaper access to capi-

tal and liquidity from the capital markets. The
Group maintained its ratings in 2008, although
Standard & Poor’s lowered its outlook from stable
to negative and Moody’s added “under review for
possible downgrade"”.

Qutlook for 2009

The economic recession and the financial turbu-
lence have led to more difficult earnings condi-
tions for the financial sector.

The Group expects the level of loan impairnent
charges to remain high in 2009, reflacting the
general economic climate. although it believes
that the turbulent conditions in the fourth quarter
of 2008 were extracrdinary.

Expenses for the Danish state guarantee scheme
and the expected capital injection also reduce the
expected earnings for 2009.

The performance of market-related activities —

in Danske Markets, Danske Capital and Danica
Pension — will depend greatly on trends in the

financial markets, including the level of securi-
ties prices ar the end of the year.

The vear 2009 is likely to be a very challenging
vear for the financial sector. The Group’s robust
banking activities, the needed widening of inter-
est margins in 2008, tight cost control and a con-
tinuing, strong focus on risk, liquidity and capital
management give the Group a good foundation
for the future.
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FINANCIAL REVIEW

The past 18 months have been characterised by
tremendous turbulence in the capital markets,
falling equity prices, a considerable widening of
credit spreads and lower economic growth. In the
second half of 2008, the financial crisis wors-
ened, and a profound distrust of the international
financial system resulted in a meltdown in bath
international and domestic debt markets. The
intense unrest led to a generally more difficult
business environment, including much higher
funding costs.

Financial results for the year

The Group’s banking activities showed satisfacto-
ry earnings robustness. The rise in net interest in-
come was owing to good, albeit declining. growth
in lending and clearly improved lending margins,
which more than compensated for pressures on
deposit margins and lower fee income. But the
wider lending margins compensated for only a
small part of the higher loan impairment charges.
In 2008, the profit from the Group's banking ac-
tivities before loan impairment charges, integra-
tion expenses, the guarantee commission payable
to the Danish state and goodwill impairment
charges was 5% higher than the figure for 2007.

R T I A o A A AL

C!IBOR AND EURIBOR 3-MONTH SPREAD TO OIS
(OIS = Overnight Index Swaps)

[bp)
250
200 M
150 Jl N
M
100 J
A
50 Foay
o
Jun, Sapt. Dec. Mar. Jun. Sept. Dec.
2007 2008
M Cibar [J Euribor
DANSKE BANK SHARES
Index Jan. 2008 = 100
150

u]

Jan. Mar. May Jul, Sept, Now.
2008

M Danske Bank
MSCI Europe Banks
{'} DJ EURO STOXX Banks




PROFIT BEFORE LOAN

IMPAIRMENT CHARGES Index
[DKr m) 2008 2007 08/07
Danish banking activities 10,527 98
Non-Danish hanking activities 65.489 108
Total banking activities 17,016 m
Danske Markets 1,233 a2
Danske Capital 813 1089 73
Danica Pension -1,733 1118

Other Activities 1,435 137
Goodwillimpairment charges 3,084

Total integration expenses 1363 @14 B4
Profit before loan

impairment charges 14317 19992 72

Figures for 2007 include the Sampa Bank group as of
Febryary. Business unit figures do notinclude integration
expensés and goodwill impairment charges.

Income at the Group’s market-related business
units — in Danske Markets. Danske Capital and
Danica Pension — showed a fall of DKr4.8bn,
however, and goodwill impairment charges for
Naticnal Irish Bank and Krogsveen amounted to
DKr3.1bn.

Income from trading activities showed a satisfac-
tory increase of DKr2.8bn, as the volatile capital
markets offered profitable trading opportunities
and generated strong customer demand for prod-
ucts to hedge interest and exchange rate risks.

Loan impairment charges for the Group, con-
sisting primarily of write-downs on facilities to
corporate customers and financial counterpar-
ties and a provision payable to the Danish state
for the loss guarantee cavering Danish banks in
finrancial difficulty, totalled DKr12.1bn.

The Group posted a net profit of DKr1.0bn for
2008, against DKr14.9bn in 2007.

Income

Total income was DKr43,0bn, or 4% below the
2007 level. The decline was owing solely to the
trend in income related to the capital markets,
as the Group's banking activities saw a positive
trend.

Income from banking activities outside Denmark
rose 7%, and these units now account for 41%
of total income from banking activities. Danske
Markets' and Danske Capital’s operations outside
Denmark also generated significant international
income,

Net interest income saw a positive trend on the
strength of good lending growth and, not least, a
widening of lending margins. The turbulence in
the capital markets caused funding costs to rise.
and the Group raised lending rates on several
occasions in 2008.

Net fee income declined 12% to DKr8.1bn. The
fall reflects primarily a drop in income from in-
vestment activities, which suffered as a result of
the slowdown in the capital markets, and lower
income from assets under management. Sampo
Bank's waiver of certain service fees also dimin-
ished net fee income.

Net trading income fell 18% to DKr6.1bn, which
was unsatisfactory. Proprietary trading and
Group Treasury recorded losses, primarily as

a result of the considerable widening of credit
spreads, including spreads of highly rated bonds.
Moreover, highet money market rates led to ris-
ing funding costs. Income from trading activi-
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ties rose DKr2.9bn. as the highly volatile capital
markets led to strong customer demand, particu-
larly in the corporate and institutional customer
segments, for products to hedge interest and
exchange rate risks.
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On October 1, 2008, in response to significant
price distortions in certain bond markets. the
Group decided to apply the IAS 39 reclassifi-
cation option. It reclassified DKr117bn worth of
bonds in the trading portfolio as available-for-sale
financial assets. In the fourth quarter. these bonds
registered an unrealised capital loss of DKr1.9bn
that was charged directly to shareholders™ equity.
Interest on these bonds amounted to DKr0.3bn.

Other income climbed DKr0.6bn to DKr3.6bn,
mainly because of property sales and the out-
come of a case involving a claim for VAT repay-
ment that the Group had brought before the
Danish National Tax Tribunal. As a result of the
case, the Group received a reimbursement of
DKr0.4bn.
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A negative return on investments - owing to fali-
ing equity prices — caused the Group’s insurance
business to post an unsatisfactory pre-tax loss of
DKr1.7bn, against a profit of DKri.1bn in 2007.
Consequently, the Group had to postpone the
boaoking of its risk allowance of DKr1.1bn. The
Group can book the allowance at a later date —
with no time restrictions — when the return on
Danica’s investments permits.

Operating expenses

Operating expenses rose 15% to DKr28.7bn.
Excluding the guarantee commission of DKr0.6bn
payable to the Danish state and goodwill impair-
ment charges of DKr3.1bn, operating expenses
were Jlower than estimated and matched the level
in 2007: general increases in wages and prices
and the expansion of activilies were offset by
lower total integration expenses and bonuses and
by realised synergies. The cost/income ratio was
66.7%. Excluding total integration expenses and
goodwill impairment charges, the cost/income
ratio was 56.4%, against 50.9% in 2007.asa
result of the declining income.

Ireland’s econemy deteriorated throughout 2008,
taking a drastic turn for the worse in the fourth
quarter with a falling GDP, declining house prices
and rising unemployment. Until the autumn

of 2008, National Irish Bank’s financial results
had matched the Group’s expectations upon the
acquisition in 2005, In view of the sharp slow-
down in the Irish economy, forecasts now call for
significantly lower growth and a period of higher
loan impairment charges. The revised earnings
estimate led to a goodwill impairment charge of
DKr2.9bn against National Irish Bank.

The Group also made a goodwill impairment
charge of DKr0.2bn against Krogsveen, its Norwe-
gian real-estate agency chain, to reflect the nega-
tive trend in the Norwegian property market.




The goodwill impairment charges did not affect
the Group’s solvency ratio because intangible
assets had already been deducted from its core
{tier 1) capital.

Loan impairment charges

Loan impairment charges amounted to
DKr1z.1hn. against DKrQ.7bn in 2007. The level
was significantly higher than forecast and reflects
the dramatic economic decline worldwide, par-
ticularly in the last months of 2008.

LOAN IMPAIRMENT
CHARGES Indi- Callec-
{DKr m] vidual tive Total

Banking Activities

Denmark 3,865 488 4354
Banking Activities Finland 526 -15 511
Banking Activities Sweden 430 80 520
Banking Activities Norway 408 B1 489
Banking Activities

Northern freland 472 169 541
Banking Activities Ireland 1.437 263 1.700
Banking Activities Baltics 126 169 295
Other Banking Activities -8 30 22
Danske Markets 1.237 2,000 3237
Danske Capital 288 30 319
Totat 8,783 3305 12088

At Banking Activities Denmark, loan impair-
ment charges included a provision of DKr0.3bn
for expected payments under the loss payment
guarantee to the Danish state.

Banking Activities Ireland continued to suffer
under the recession, and in the fourth quarter.
the Group recognised additional impairment

charges of DKr1.0bn. primarily for exposure to
the property segment. The Group tightened its
credit policy for the Irish market considerably
and reorganised local credit activities.

The financial crisis continued to have a very neg-
ative effect on the markets, and the Group wrote
down DKr2.7bn on loan facilities to international
financial counterparties in the fourth quarter of
2008. Some DKr2.0bn of this amount derived
from collective impairment charges owing to
great uncertainty about the value of the collateral
provided.

The economic crisis and the recession are likely
to affect the credit quality of customers in a num-
ber of industries. Consequently, the Group made
coliective impairment charges on facilities 1o
downgraded customers and exposed industries.
At the end of the year, industry-related collec-
tive impairment charges included charges against
facilities to property developers. contractors.
transporters, car manufacturers and international
financial counterparties. These collective impair-
ment charges totalled DKr4.7bn, or 29% of the
total balance in the allowance account.

Tax

Tax on the profit for the year amounted to
DKr1,193m, or 54% of the pre-tax result. The ef-
fective tax rate is high because goodwill impair-
ment charges are not tax deductible,
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Fourth gquarter 2008

The pre-tax result for the fourth quarter of
2008 was a loss of DKr7.1bn, against a profit of
DKr1.6bn in the third quarter.

The fall was owing mainly to accelerating impair-
ment charges on loans to corporate customers,
collective impairment charges to reflect decreas-
ing asset values, the guarantee commission
payable ta the Danish state, a provision for the
loss guarantee to the Danish state and goodwill
impairment charges against National Irish Bank
and Krogsveen.

Net interest income from Banking Activities
Denmark proved particularly robust: income rose
owing to improved lending margins and thus
compensated for continuing pressures on fee
income from the slowdown in business activity.

_-“__
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Net interest income also benefited by DKr0.3bn
in interest on bonds reclassified as available-
for-sale financial assets on October 1, 2008.
Income from the Group’s banking activities grew
DKri.7bn, or 7%, over the level recorded in the
third quarter of 2008.

Net trading income rose DKr1.8bn in comparison
with the figure recorded in the preceding quarter,
primarily as a result of the trading activities of
Danske Markets.

Exciuding the guarantee commission of DKr0.6bn
payable to the Danish state, other operating
expenses rose 7% over the level at the end of the
third quarter. The figure was, however, lower
than the figures posted for the first and second
quarters.

PROFIT BEFORE TAX 0a ol {1ed
[DKr m) 2008 Index 2008 2007
Net interest income 7.365 109

Net fee income 1.944 103

Net trading income 2,190 2.as0

Other income 940 139 R

Net income from insurance business -403 «8 EVE

Total income 12.036 131 11.5a8

Goodwill impairment charges 3084 -

Operating expenses ©.880 118

Prafit before loanimpairment charges 2,072 62

Loan impairment charges 9,199

Profit befare tax -7.127 1,582

The table is based on unaudited figures published in quarterly reports.
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BALANCE SHEET

Credit exposure

Excluding repo loans, lending rose DKr84.3bn.
or 5%, over the level at the end of 2007, The
Group’'s banking units outside Denmark account-
ed for 33% of total lending growth.

Excluding the effects of changes in foreign
exchange rates — especially the Danish krone
against the pound sterling, the Norwegian krone
and the Swedish krona — lending grew 10%.
Lending to retail customers grew 6% over the
leve] at the end of 2007. while lending to corpo-
rate customers rose 13%

LENDING

(END OF YEAR) index
(DKrm] 2008 2D0H0Y a8/07
Banking Activities

Denmark 1,043312 885340 106
Other, Denmark 55.961 SE728 98
Tota)l Denmark 1.098873 1042050 105
Banking Activities

Finland 172617 164 179 105
Banking Activities

Sweden 173,732 151982 108
Banking Activities

Norway 141,446 104
Banking Activities

Northern Iretand 53376 28803 91
Banking Activities

Ireland 79352 a9.333 114
Banking Activities

Baltics 30.426 113
Other, international 35,501 85
Total international 586,450 104
Total lending 1785323 105

Excluding repo loans, lending at the end of the
fourth quarter matched the level at the end of the
third quarter of 2008. Measured in local currency,
lending to both retail and corporate customers
grew 3%.

Total credit exposure at the end of 2008 was
DKr3,523bn, with DKr2,520bn deriving from
lending activities both in and outside Denmark
and DKr1,003bn from the Group’s trading portfo-
lio of securities and other assets.

The amount of impaired loans rose from DKr10bn
at the end of 2007 to DKr33bn at the end of the
year. Loans to financial counterparties accounted
for arcund 34% of the rise. Impairment charges
against loans to property developers, transport-
ers and shipping companies also added to the
amount. After several years of increases. property
prices in most of the Group’s markets saw actual
declines in 2008. The average loan-to-value

ratio of the Group’s portfolio of home loans was
54% at the end of 2008. The delinquency rate is
still very low, and the downturn in the property
market did not cause a significant rise in actual
losses on home loans, partly because the employ-
ment rate remains high.

3-MONTH DELINQUENCY RATE [PAYMENTS)
- REALKREDIT DANMARK
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The recessionary developments were especially
unfavourable in the Group’s markets where many
industries — and small and medium-sized busi-
nesses especially — suffered from market-related
factors.

Construction and building activities slowed in
most of the Group’s markets, especially in Ire-
land. The transportation and shipping industries
both endured falling global demand and a sharp
decrease in freight rates over a very short period
of time. Credit exposure to the two industries
was DKr75bn, or 3.0% of credit exposure relating
to lending activities.

The worsening market corditions throughout the
vear had an adverse effect on the credit quality of
some of the Group’s exposure. Nevartheless, the
overall credit quality is stable owing mainly to
highly creditworthy corporate customers, such as

fOARRT BT B T

public institutions, subsidised housing compa-
nies, utilities. energy and health care companies.
and to personal customers.

Financial counterparties

Expasure to financials declined DKr173bn in
2008 and totalled DKr634bn, or 25% of credit
exposure relating to lending activities, at the end
of the vear. The fall was due mainly to a decrease
in the Group's exposure to the North American
and UK markets.

Exposure to backup liquidity facilities alsc fell
and amounted to DKr10bn. or less than 1% of
credit exposure relating to lending activities, at
the end of 2008. Under the remaining facilities,
some DKr10bn was drawn at the end of 2008.
The Group expects these facilities to be closed
over time as the collateral received matures.

BACKUP LIQUIDITY FACIUTIES Dec. 21, {ec 31,
[DKr bn) 2008 2007
Total exposure 10 21
Total amount drawn 10 8

The collateral provided consists of UK mortgage
bonds and European corporate bonds issued un-
der highly rated ABCP programmes. In addition,
a small number of investment vehicles hold as-
sets in the form of US mortgage bonds, including
senior tranches of subprime mortgage bonds.

Asset values in the US housing market are
extremely volatile and significantly affected by
the persistently negative trend in the financial
markets. It has become increasingly difficult




to accurately measure the value of such assets,
Against this background, the Group made collec-
tive impairment charges for facilities with finan-
cial counterparties since repayment very much
depends on the quality of the collateral provided.

In 2008, the Group closed its own investment
vehicle, Polonius, without effect on the finan-
cial statements or liquidity since Polonius was
already included in the consolidated financial
statements. The portfolio taken over continues
to be of a high quality; all assets are externally
rated, with 70% rated AAA. 25% rated AA and
2% rated A.

Deposits and bonds issuad by Realkredit
Danmark

Deposits at the Group’s banking unit in Den-
mark rose DKr29.4bn, or 6%, while deposits at
the banking units outside Denmark saw a fall of
DKr27.3bn. or 9%.

Excluding the effects of changes in foreign
exchange rates — especially the Danish krone
against the pound sterling. the Norwegian krone
and the Swedish krona — depesits outside Den-
mark rose 5% over the level at the end of 2007.
Retail deposits grew 4%, while corporate and
institutional deposits rose 5%.

The market value of Realkredit Danmark bonds
— including bonds held by the Group ~ issued

to fund loans provided by Realkredit Danmark
rose 3% over the level at December 31. 2007, and
amourted to DKr648bn. In addition, the Group
issued covered bonds in the amount of DKr78bn
in the course of 2008,

DEPOSITS AND BONDS ISSUED

BY REALKREDIT DANMARK (END OF YEAR] Index
[DKr m) 2008 w7 0807
Banking Activities Denmark 305373 293,180 102
Other. Denmark 206416 1a5.e4] 113
Total Denmark 511,789 A82.431 106
Banking Activities Finland 90,358 96510 94
Banking Activities Sweden 56,187 87,565 98
Banking Activities Norway a7.426 g2
Banking Activities Northern Ireland 44,459 79
Banking Activities Ireland 24,556 102
Banking Activities Baltics 14,982 129
Other, internationsl 10,5680 85
‘Total international 288,508 a1
Total depasits BO0.297 795274 100
Bonds issued by Realkradit Danmark 479,534 213603 gz
Own holdings of Realkredit Danmark

bonds 168,197 112,151 150
Total Realkredit Danmark bonds 647,731 Ga0.aa4 103
Deposits and bonds issued by

Reglkredit Danmark 1,448,028 1420115 101
Lending as % of deposits and bonds

issued by Realkredit Danmark 1233 1

Trading portfolio assets

Trading portfolio assets totalled DKr861bn at

the end of 2008, against DKrG52bn at the end

of 2007. The rise was owing primarily to an
increase in the positive fair value of conventional
interest rate and currency contracts caused by
substantial interest and exchange rate fluctua-
tions. The increase in value was offset by a simi-
lar increase in the negative fair value of deriva-
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tives recogiised as trading portfolio liabilities.
The Group has made agreements with many of its
counterparties to net positive and negative mar-
ket values. Most of these net facilities are secured
by collateral management agreements.

The Group’s holdings of bonds amounted to
DKraz3bn, Eighty nine per cent of the bands are
recognised at market prices and 9% on the basis
of observable market data. At the end of 2007,
97 % was recognised at market prices. This trend
reflects the liquidity squeeze in the market.

Most of the honds in the portfolio are Danish
mortgage bonds: covered bonds under public
supervision. mainly in Sweden. Spain and the
UK: and bonds issued by sovereign states or
guaranteed by central or local governments. The
bond holdings form part of the Group’s liquidity
reserve, most of which can be refinanced at the
Danish central bank.

BOND PQRTFOLIO {(END OF YEAR]

[%] 2008
Bonds guaranteed by central ar local governments 16
Bonds issued by quasi-government institutions 2
Danish mertgage bonds a0
Swedish covered bonds 20

Other cavered bonds
Short-dated bonds [CP etc } primanrily with banks

Credit bonds

Total holdings 100

FMENTHG FT
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Short-lerm bonds are issued primarily by banks
in Finland, Spain, France and Scandinavia.
Ninety four per cent of the bonds have an exter-
nal investinent grade rating, and of those. 45%
are rated AA- or higher, The remainder are un-
rated and comprise a number of small holdings of
bonds issued by businesses in Scandinavia and
Finland.

Six per cent of the holdings are credit bonds
consisting of carporate bonds, including bonds
issued by banks. and covered bonds not under
public supervision. There are no structured is-
sues based on US subprime loans. The majority
of issuers are based in Italy. Scandinavia, Ireland,
Germany and the US. Ninety five per cent of the
bonds have an external investment grade rating,
and of those, 38% are rated AA- or higher.

The Group uses Value at Risk (VaR) to manage
overall interest rate. exchange rate and equity
risks. VaR is a stalistical risk measure of the
maximum loss the Group can incur over a
10-day horizon at a confidence level of 95%. VaR
is calculated on the basis of the prices and rates
observed over the past year, with the greatest
weighting assigned to the most recent figures.

At the end of 2008, the Group’s VaR. excluding
insurance activities at Danica Pension, stood at
DKr0.5bn, against DKr0.6bn at the end of 2007.
For the year as a whole, VaR averaged DKr0.4bn.

Solvency

At the end of 2008, the solvency ratio stood at
13.0%, with 9.2 percentage points deriving from
the Group's core (tier 1) capital. At the heginning
of the year, the sclvency ratio was 12.6% and the
core capital ratio was 8.7%.




Financial targets 2012

At the presentation of Annual Report 2007, the
Group announced a set of overall financial targets
for the period until 2012. The targets were based
on explicit assumplions of average per annum
CDP growth of at least 2% in the Group's markets
and generally well-functioning financial markets.
In view of current projections of GDP growth and
the situation in the financial markets, the targets
no longer apply.

OUTLOOK

The economic recession and the financial turbu-
lence have led to more difficult earnings condi-
tions for the financial sector.

In 2009, the Group will focus on serving the large
existing customer base across all its markets.

Danish GDP is likely to contract by around 0.7%
in 2009 as is the weighted GDP of the Group’s
markets. The outlook for Ireland and the Baltic
countries is particularly bleak.

Danish interest rates are expected ta fall by
around one percentage point in the first half of
2009, in line with the average sstimates for the
Group's other markets.

In recent years, the labour market in Denmark
has beeu very tight. As demand for goads and
services slows down. unemployment is likely to
risp, although it will probably remain at a rela-
tively low level.

The Group expects the level of loan impairment
charges to remain high in 2009, reflecting the

general economic climate, although it believes
that the turbulent conditions in the fourth quarter
of 2008 were extraordinary.

Expenses for the Danish state guarantee scheme
and the expected capital injection also reduce the
Group's expected earnings for 2009.

The performance of market-related activities -~
in Danske Markets, Danske Capital and Danica
Pension — will depend greatly on trends in the
financial markets, including the level of securi-
ties prices at the end of the year.

The year 2009 is likely to be a very challenging
year for the financial sector. The Group’s robust
banking activities, the nesded widening of inter-
est margins in 2008, tight cost control and a con-
tinuing, strong focus on risk, liquidity and capital
management give the Group a good foundation
for the future.
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BUSINESS UNITS

INCOME Index Share (%) Share [%]
[DKr m] 2008 2007 08/07 2008 2007
Banking Activities Denmark 20993 19,459 108 49 a3
Banking Activities Finland 4,708 4278 110 11 10
Banking Activities Sweden 2,953 2657 111 7 6
Banking Activities Norway 2968 2614 114 ? [}
Banking Activities Northern Treland 2013 2417 83 3 S
Banking Activities Ireland 1515 1,346 113 3 3
Banking Activities Baltics 929 750 124 2 e
Other Banking Activities 1,579 2315 68 3 5
Total Banking Activities 37658 35836 105 87 80
Canske Markets 3.763 5,555 68 9 12
Danske Capital 1697 1953 87

Danica Pension -1,733 1.1:8 - -4

Other Activities 1658 601 2786 4 1
Total Group 43043 45063 96 100 100
PROFIT BEFORE LOAN IMPAIRMENT CHARGES Index Share (%] Share (%]
[DKr m] 2008 2007 08,07 2008 2007
Banking Activities Denmark 10385 10085 103 72 50
Banking Activitiss Finland 765 8395 85 5 4
Banrking Activities Sweden 1,398 1,162 120 10 B
Benking Activities Norway 1054 998 108 5
Banking Activities Narthern Iretand B850 309 210 1
Benking Activities Ireland -2,416 216 - -17 1
Banking Activities Balties 404 324 125 3 2
Other Banking Activities 370 771 48 4q
Total Banking Activities 12610 14,758 85 BB 73
Danske Markets 1233 2925 a2 9 1S
Danske Capital 775 1.055 73 ] 5
Danica Pension -1.733 1.118 . -12 6
Other Activities 1.432 137 . 10 1
Total Graup 14317 19993 72 100 100

Figures for Banking Activities Finland, Banking Activities Baltics, Danske Markets and Danske Capital include the Sampo Bank
group as of February 2007,
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BANKING ACTIVITIES
GDP
Pgpulation  growth Lending Market share Depasits Market share
[milions) [%5) [DKr bin) {%] [OKr i} (98]
BANKING ACTIVITIES 2008 2008 2008 2007 2008 2007 2008 2007 2008 2007
Denmark 55 -0.8 1,043 985 31 30 305 299 30 30
Fintand 53 18 173 164 14 15 20 97 12 13
Sweden 9.2 05 174 162 7 6 56 57 5 S
Norway 48 15 141 136 6 6 a7 58 4 =)
Northern Ireland* 18 07 53 59 - . a5 56
Ireland 44 -15 79 69 5 5 25 24 3 3
Estonia** 13 -24 16 14 12 11 11 8 15 11
Latvia®" 23 -24 3 2 1 1 1 1 1
Lithuania** 34 a0 12 11 7 8 4 3 5 q
Other - - 23 34 . - 4q
Total - . 1.717 1636 - - 588 607

* GDP growth refers to the UK as a whale.
** Together, these activities congtitute Banking Activities Baltics.
Note: Market share infarmaticn is based on data reported 1o local central banks.

Market position INCOME - % OF GROUP TOTAL LENDING - % OF GROUP TOTAL
The Danske Bank Group is a market leader in
financial services in Denmark and ranks among
the largest banks in the Nordic region.

In Finland. Norway, Sweden. Ireland. Estonia
and Lithuania. the Group maintained its market
shares of both lending and deposits. In Latvia,
the activities are limited and the market shares
are small.

11%
B Banking Activities Denmark B3 Banking Activities Baltics
H Banking Activities Finland Otker Banking Activities
#l Banking Activities Sweden " | Danske Markets
[ Banking Activitias Narway {1 Danske Capita)

[ Banking Activities Narthern Ireland ] Other Activities
{J Banking Activities Ireland
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BANKING ACTIVITIES DENMARK

«  Profit before loan impairment charges
up 3%

+ Netinterestincomeup 11%

+ improved lending margins

«  Loanimpairment charges of DKr4.4bn

Market conditions

Economic growth slowed down in Denmark in
2008, mainly because of the financial turmoil,

a decline in activity in the housing market and
lower consumer spending. The slowdown caused
a drop in activity after several years of strong
growth.

The financial unrest accelerated during the third
quarter of 2008, prompting the Danish govern-
ment to set up a two-year guarantee scheme to
protect all deposits and senior debt with Danish
banks. Danske Bank chose to participate in the
scheme, which took effect on October 5, 2008,
and may be extended after the two-year period if
it is considered critical in maintaining financial
stability.

In spite of financial unrest, lower lending growth,
higher interest rates and keener competition for
deposits, Danske Bank managed to maintain its
strong position in the market,

INCOME - %% OF GROUP TOTAL LENDING -~ % OF GROUP TOTAL

H Sanking Activities Denmark
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Danske Leasing became part of Banking Activi-
ties Denmark on April 1, 2008, Nordania Leas-
ing’s activities within leasing of real property,
construction and agricultural machinery, and
capital and IT equipment to customers were
transferred from Other Banking Activities. Com-
parative figures have not been restated.

Financial summary

Total income rose 8% over the figure a year ago
as a result of higher lending margins. among
other things. Moreover, the integration of Danske
Leasing activities contributed 3 percentage
points.

Excluding the guaraniee commission of DKr0.6bn
payable to the Danish state, operating expenses
grew as estimated by 6%, with 5 percentage
points deriving from Danske Leasing activi-

ties and the remainder primarily from expenses
for the ongoing development of the Group’s IT
systems for increased digitalisation. Excluding
the state guarantee commission. the cost/income
ratio improved from 48.2% to 47.6%.

Loan impairment charges amounted to DKr4.4bn,
against a net positive entry of DKr0.2bn in 2007.
The change was attributable primarily to indi-
vidual impairment charges for a number of cor-
porate facilities and a provision of DKr0.3bn for
the loss guarantee to the Danish state. Realkredit
Danmark saw rising impairment charges on cor-
porate loans only, while the delinquency and loss
rates for loans granted to home owners remained
modest. At the end of December 2008, 1,451 out
of a total of nearly 426,000 Realkredit Danmark
loans were more than 90 days past due, against
658 at the end of 2007.

Total lending rose 6% over the level a year
earlier. Retail lending grew 3%, with most of the
rise attributable to home loans, Corporate lending
was up 9%.




BANKING ACTIVITIES DENMARK index
{DKr m} 2008 2007 08/07
Net interest income 15555 14,043 111
Net fee income 3,839 4234 g1
Net trading income 826 855 BB
Other income 773 227

Total income 20,993 19,45% 108
Integration expenses 55 204 27
Other operating expenses 10,553 9170 115
Operating expenses 10.608 9374 113
Profit before loan impairment charges 10.385 10085 103
Loan impairment charges 4,354 -186

Profit before 1ax 86.031 10271 59
Loans and advances (end of year) 1.043.312 985,306 106
Depaosits [end of year) 305,373 299.190 102
Bonds issued by Realkredit Danmark 647,731 530,844 103
Allocated capital [avg.) 38,656 34486 112
Praofit befare loan impairment charges as % of allocated capital 269 29.2

Pre-tax profit as 9% cof allocated capital {ROE] 158 298

Caost/income ratio %) 505 482

Cost/income ratio, excluding integration expenses (%) 50.3 47.1

The presantations of Mortgage Finance and Banking Activities Denmark were merged on January 1, 2008. Comparative figures

for 2007 have been restated.

Total deposits increased 2%. Both retail and
corporate deposits rose 2%. The market value of
mortgage honds issued to fund loans provided by
Realkredit Danmark increased 3%.

Banking Activities Denmark's market share of
lending, including mortgage loans, was 30.5%
at the end of 2008, against 29.9% at the end of
2007, while its share of deposits was 30.2%.
against 29.7%.

Macroeconomic outlook

The downturn in the Danish economy is likely to
continue into 2009, and forecasts indicate Danish
GDP will contract by around 0.7%.

House prices will most likely also fall in the
period until 2010 as a result of the growing
number of residential properties put up for sale
and a relatively low sales volume in the housing
market.

In recent years, the labour market in Denmark

has been very tight. As demand for goods and
services slows, unemployment is likely to rise.
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BANKING ACTIVITIES FINLAND

+  Profit before loan impairment charges
down 15%

*»  Metinterestincomeup 18%

= Focus on T operations and custamear-
service

Market conditions

In 2008, the Finnish economy continued to grow,
although at a slower pace as the financial crisis
accelerated,

Sampo Bank is the third-largest bank in a market
with fierce competition.

The process of converting Sampo Bank to a
branch of Danske Bank was postponed. Custom-
ers of the Sampo Bank subsidiary thus continue
to be covered by the Finnish depositor and inves-
tor guarantee scheme.

Financial summary

Total income rose 10% owing primarily to the
consolidation of Sampo Bank for an additional
month of the year.

The DKr173m decline in net fee income was
owing in particular to fee waivers totalling

LENDING - % OF GROUP TOTAL

9%
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M Banking Activities Finland
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DKr75m in the second and third quarters to
compensate for the inconvenience to customers
caused by the migration to the Group's shared IT
platform.

Two factors accounted for the rise in operating
expenses: the consolidation for an additional
month and total integration expenses. Since the
acquisition, the Group has realised total an-
nualised synergies of DKr332m. As previously
announced, the Group expects to realise annual
synergies of about DKr600m, with full account-
ing effect from 2010. Excluding total integration
expenses, operating expenses grew 19%. and the
cost/income ratio rose from 56.9% to 61.4%.

At the end of 2008, total integration expenses for
Sampo Bank equalled the total integration budget
of DKr1.6bn, including capitalised develepment
costs of DKr0.6bn.

Loan impairment charges related mainly to cor-
porate facilities.

Total lending grew 5%. Retail lending rose 3%,
and corporate lending was up 7%. Total deposits
declined 6% from the level at December 31,
2007. Retail deposits rose 7%, while corporate
deposits fell 17%.

At December 31, 2008, Banking Activities
Finland's market share of lending was 13.8%.
against 14.5% a year earlier, while its share of
deposits was 12.0%, against 12.6%.

Operations

At Easter 2008, Sampo Bank Finland migrated
to the Danske Bank Group's shared IT platform
in one of the largest IT projects ever carried out
in northern Europe. Operations and customer
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BANKING ACTIVITIES FINLAND Index
[OKr m) 2008 2007 08/07
Net interest income 3.352 2822 119
Net fee income 1037 1.210 a5
Net trading income 78 26 300
Other income 241 220 110
Totatincome 4,708 4278 110
Amortisatian of intangible asaets 469 580 a1
Integration expenses 582 359 158
Other operating expenses 2.892 2,434 119
Operating expenses 3,943 3.383 117
Prefit before loan impairment charges 765 895 BS
Loan impairment charges 511 270 189
Profit before tax 254 625 a1
Profit before tax in local currency €] 34 B84 40
Loans and advances (end of year] 172617 164,179 105
Deposits [end of year) 80,358 98515 9a
Allocated capital (avg)] 7.623 7.374 103
Profit before loan impairment charges as % of allocatad capital 100 132

Pre-tax profit as % of aliocated capital {ROE] 33 9.2

Cast/income ratio [%)] 8349 79.1

Cast/income ratio, excluding total integration axpensaes %] 614 56.9

Comparative figures include the Sampo Bank graup as of February 2007,

service at Sampo Bank subsequently experienced
several challenges in the period until July. The
number of customers declined from 1,312,000

at March 31, 2008. to 1,271,000 at the end of the
year.

Through a number of initiatives, the Group suc-
ceeded in improving Sampo Bank's system stabil-
ity and functionality in the third quarter. Opera-
tions and customer service generally returned to
normal levels in the fourth quarter.

Macroeconomic outlook
The financial unrest has already moderated con-
sumer spending, and growth in consumer spend-
ing is likely to decline in 2009. Forecasts indicate
a contraction of Finnish GDP of about 0.3%.

As demand for goods slows, unemployment is
likely to rise.
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BANKING ACTIVITIES SWEDEN

< Profit before loan impairment charges
up 20%

«  Good growth and healthy business trend

+  Improved cost/income ratio

+  Profit before loan impairment charges
up 26% inlocal currency

Market conditions

In Sweden, the favourable economic climate

of the past years continued into the first half of
2008. With the decline in global growth. how-
ever, the Swedish economy saw a substantial
slowdown in the second half of the year. As a
result, the market conditions of Banking Activi-
ties Sweden deteriorated as funding costs rose
and demand for products decreased.

Throughout the vear, Banking Activities Sweden
increased its business volume and lifted its mar-
ket shares,

Financial surnmary

Total income was up 11% owing to larger busi-
ness volume and increasing customer payment
and financing activities. Higher lending margins
more than compensated for the pressure caused
by the higher funding costs and falling deposit
margins.

LENDING - % OF GROUP TOTAL

¢
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Operating expenses rose 4% over the level a year
ago. The cost/income ratio improved from 56.3%
to 52.7%.

Loan impairment charges amounted to DKr520m,
against DKr69m in 2007, owing to charges against
corporate facilities.

Lending continued to grow in 2008, by 25% in
local currency. Retail lending rose 17%, and
corporate lending 29%. Corporate lending growth
came primarily from large and medium-sized
businesses, whereas sales of home financing
products boosted lending to retail customers.

Measured in local currency, deposits increased
14%. Corporate deposits rose 12%, and retail
deposits 17%. The Sparkonto XL deposit account
remained popular. At the end of December 2008,
this product accounted for 13% of total deposits.

At December 31, 2008, Banking Activities
Sweden’s market share of lending was 6.6%,
against 5.8% a year earlier, while its share of
deposits was 4,.7%, against 4.5%.

Operations

In April, Leif Norburg. then deputy head of
Danske Bank Sweden. was appointed head of
the Group’s operations in Sweden and joined the
Executive Committee. Mr Norburg has been with
the Group since 1996.

In 2008, Banking Activities Sweden decided to
continue the expansion of its branch netwaork,
and Visterbattens Provinsbank will open in
Umed in the spring of 2009.




BANKING ACTIVITIES SWEDEN Index
[OKr m) 2008 2007 0B/07
Net interest incame 2,120 1.846 115
Net fee income 673 656 103
Net trading income 108 97 111
Other incomae 52 58 90
Total incame 2953 2657 111
Opersting expenses 1,555 1495 104
Profit before loan impairment charges 1,398 1.162 120
Loan impairment charges 520 69 -
Profit before tax 878 1093 B0
Profit before tax in lacal currency [SKr] 1,081 1,357 80
Loans and advances [end of yeer] 173,732 161,562 108
Depasits [end of year) 56,187 57.368 98
Allecsted capital (avg) 8440 B6.8339 123
Profit before loan impairment charges as % of allocated capital 166 170

Pre-tax profit as % of allacated capital (ROE] 104 16.0

Cost/income ratio [%) 52.7 56.3

For the third consecutive vear, Danske Bank
Sweden was named business bank of the year by
Finansharometern, one of Sweden’s largest inde-
pendent surveys of the Swedish banking market
for large corporate customers. The award is based
on the results of a survey of customer satisfac-
tion with prices, quality of advisory services,
electronic services and the range of products and
services. The survey showed that the Danske
Bank Group's business model based on com-
munity involvement works well,

Macroeconomic outlook

The rise in inflation and the financial unrest will
moderate consumer spending in 2009, and the
unemployment rate is likely to go up. Forecasts
indicate a contraction of Swedish GDP of about
1.7%.
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BANKING ACTIVITIES NORWAY

* Profit before loan impairment charges
up 8%

»  Goodwillimpairment charge against the
Krogsveen real-astate agency chain

«  Excluding the goodwill impairment
charge, the cost/income ratio impraved

Market conditions

In 2008, the slowdown in Norwegian economic
growth became more pronounced. The lower
growth rate combined with the unrest in the fi-
nancial markets drove up funding costs and gen-
erally reduced demand for the bank's products.

Banking Activities Norway managed to increase
its market share of lending in 2008,

Financial summary

Total income rose 14% on a good inflow of
customers, increased lending to the corporate
segment, a repricing of the existing loan portfolio
and wider deposit margins. The transfer on April
1 of the activities of Fokus Leasing to Banking
Activities Norway contributed to the upward
trend.

INCOME - % OF GROUR TOTAL LENDING - % OF GROUP TOTAL
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PRE-TAX PROFIT

‘DKr565m

Unfavourable trends in the Norwegian property
market caused a goodwill impairment charge of
DKr141m against Krogsveen, the Group's chain of
real-estate agencies in Norway.

The rise in other operating expenses was due
primarily to a higher level of activities and the
transfer of Fokus Leasing’s business. The increase
in income led to an improvement of the cost/
income ratio, excluding the goodwill impairment
charge, from 61.9% in 2007 to 59.7% in 2008.

Loan impairment charges amounted to DKr489m,
against DKr53m in 2007. owing to charges against
corporate facilities.

Measured in local currency, lending rose 28%
over the level a year ago. Retail lending grew 7%
in local currency, and corporate lending 43%.
Also in local currency, total deposits rose 2%
compared with the figure a year ago. Retail de-
posits rose 6% . while corporate deposits matched
the level in 2007.

At December 31, 2008, Banking Activities Nor-
way’s market share of lending was 6.4%, against
6.0% a year earlier, while its share of deposits
was 4.4%, against 5.0%.

Operations

In January, Banking Activities Norway launched
its no-fee 24/7 personal banking package, which
was met with enthusiasm in the media and
among customers. The launch of the package evi-
denced Banking Activities Norway's competitive
strength as a market challenger.




BANKING ACTIVITIES NORWAY Index
[DKr m) 2008 2007 08/07
Net interest income 2085 1,698 123
Net fee income 394 461 B85
Net trading income 152 147 103
Other income 327 308 106
Total income 2.968 2614 114
Goodwill impairment charge 141 -

Other operating expenses 1.773 1618 110
Operating expenses 1914 1618 118
Profit before 'oan impairment charges 1,054 996 1086
Loan impairment chargas ag9a s3 -
Profit before tax 565 943 B0
Profit before tax in local currency (NKr] 498 1011 49
Loans and advances [end of year] 141,446 136.348 104
Deposits (end of year] 47,426 57.624 82
Allocated capital [avg.) 7.447 5,396 138
Profit before loan impairment charges as % of allocated capitat 142 185

Pre-tax profit as % of sllocated capital [ROE) 76 17,

Cost/income ratio [%] 6545 61.9

Cost/income ratio, excluding goodwill impairment charge [%)] 597 619

Macroeconomic autlook

The Group expects the stowdown in the Nor-
wegian economy and the financial turmoil to
continue into 2009. Forecasts indicate a contrac-
tion of Norwegian GDP of about 0.5%.

Residential construction activity will probably
decrease, and the demand for goods will decline
significantly. Lower house prices and a rise in
the number of days properties for sale are on the
market are likely to squeeze the housing market
even further.
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BANKING ACTIVITIES NORTHERN IRELAND

+  Profit before luan impairment charges
mara than doubled

« Lendingup 12% in local currency

«  Profit before loan impairment charges
up 154% inlocal currency

INCOME - % OF GROUP TOTAL LENDING - % OF GROUP TOTAL

— a% 3%

H Banking Activities Narthern Ireland
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Market conditions

Economic growth in Northern Ireland slowed in
2008, mainly as a result of the financial turmoil,
declining activity in the housing market and
generally lower demand.

In 2008, Northern Bank strengthened its position
as a leading bank in Northern Ireland.

Financial summary

Total income fell 17% from the level a year ear-
lier. Income was affected by the difficult market
conditions in 2008 and the trend in the pound
sterling exchange rate.

Measured in local currency, net interest income
fell 3%, partly because of intense price com-
petition among lenders and declining interest
rates. The lending margin widened in the fourth
quarter.

Net fee income was down 13% in local currency
owing to a lower level of activity in 2008.

Loan impairment charges were DDKr64 1m. against
DKr31m a year earlier. The change was attribut-
able to individual charges against a number of
corporate facilities in the property segment in
particular and a collective impairment charge in
the same segment.

Taking loans to and deposits from the public sec-
tor into account, lending rose 12% over the level
at December 31, 2007, while deposits declined
2% measured in local currency.




BANKING ACTIVITIES NORTHERN IRELAND Index
(OKr m) 2008 2007 08/07
Net interest income 1,508 1.802 84
Net fee income 362 491 74
MNet trading incorme 124 108 114
Other incame 19 15 127
Total income 2013 2417 B3
Amortisation of intangible assets 65 418 16
integration expenses 69 278 25
Other aperating expenses 1229 1411 87
Operating expenses 1,363 2,108 85
Profit befure Joan impairment charges 650 309 210
Loan impairment charges 641 31 -
Profit befare tax 9 278 3
Profit befare tax in lacal currency (£] -12 24 -
Loans and advences [end of year] 53376 58,803 91
Depasits [end of year| 44459 56,303 79
Allacatad capital [avg.} 2449 2,480 99
Profit before loan impairment charges as % of allocated capital 26.5 125
Pre-tax profit as % of allocated capital (RDE] 0a 112
Cost/income ratio [%) 67.7 87.2
Cost/fincame ratig, excluding total integration expenses (%] Bl.1 58.4

Operations

in July, Don Price retired from his position as

chief executive officer of Northern Bank. He was

replaced by Gerry Mallon, who also tock over his

seat on the Group’s Executive Committee.

Macroeconomic outlook

The Group expects the economy (GDI’) in North-

ern Ireland to contract by about 0.5% in 2009,

Declining house prices and a rise in the number

of days properties for sale are on the market

are likely to squeeze the housing market even

further.
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61 645

BAMKING 2aCTIATIES 1RF1 AND ERNCIMBASSES THE BANKIME ACTIVITIE S OF NATIGNAL IRISH SANK, WHICH
TATERS M PATH FETAL AND COPPORATE CLSTORMERS.

BANKING ACTIVITIES IRELAND L

+  Profit before loan and goodwill Financial summary
impairment charges up DKr308m Total income grew 13%. Growth in both deposits
» Leanimpairment charges of BKr1.7bn and lending and wider lending margins more

»  Goodwillimpairment charge of DKr2.9bn  than compensated for higher funding costs, lower
fee income and the keen competition in the Irish

market that caused a further narrowing of deposit

Market conditions margins.

Ireland’s economy deteriorated throughout 2008,

taking a sharp turn for the worse in the fourth Other operating expenses rose 8% owing to the
quarter, with a falling GDP, declining house expansion of the branch network and a higher
prices and rising unemployment. Until the ievel of activity. The cost/income ratio, excluding
autumn of 2008, National Irish Bank’s financial total integration expenses and the goodwill im-

performance had matched expectations upon the pairment charge, improved from 64.9% to 62.2%.
acquisition in 2005,
Loan impairment charges amounted to DKrt,700m,

In view of the sharp slowdown in the Irish econ-  against DKr117m a year earlier. This increase was
omy, forecasts now call for significantly lower caused primarily by higher individual charges
growth and a period of higher loan impairment against commercial property facilities and collec-
charges. The revised earnings estimate therefore tive impairment charges totalling about DKr263m
led to a goodwill impairment charge against within, for example. the commercial property and
National Irish Bank of DKr2.9bn, contracting segments.
The sudden halt in the economy, particularly Because of the challenges within the credit area,
within the praperty segment. also caused loan particularly in relation to the property sector,
impairment charges to escalate sharply. National Irish Bank reorganised and strengthened
its credit department with additional experienced
resources.

Lending rose 14% above the figure at Decem-
ber 31, 2007. Retail lending was up 15% owing
mainly to a larger volume of home loans with
a low loan-to-value ratio. Lending to corporate

INCOME - % OF GROUP TOTAL LENDING - % OF GROUP TaTAL  Customers grew 14%.
Deposits grew 2%. Retail deposits were down
‘ 3%, while corporate deposits grew 10%. At
December 31, 2008, the market shares of lending
[ 396 a5 and deposits of Banking Activities [reland were

4.8% and 3.1%, respectively, against 4.8% and
3.3% a year earlier.

B Banking Activities Jretand
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BANKING ACTIVITIES IRELAND Index
[OKr m) 2008 2007 08/07
Net interest incorme 1284 1.085 118
Net fee income 160 182 88
Net trading income 62 67 a3
Other income 9 12 75
Totalincome 15156 1.346 113
Goodwill impairment charge 2940 -
Amortisation of intangible assets 17 102 17
Integration expenses 31 155 20
QOther operating expenses 943 B73 108
Operating expenses 3931 1.130 -
Profit before loan impairment charges 2416 216 -
Loan impairment charges 1,700 117 .
Profit before tax -4.116 9g -
Profit before tax in local currency (€] 552 13 -
Loans and advances {end of year] 79,352 69,433 114
Depasits {end of year] 24,556 23,982 102
Altocated capital [avg.) 3,190 2.984 107
Prafit before loan impairment charges as % of allocated capital +75.7 7.2

Pre-tax profit as % of allocated capital [RCE) -129.0 33

Cost/income ratio, excluding goodwill impairment charge [%] 654 84.0

Cast/income ratio, excluding total integration expenses and goodwill

impairment charge (%} 622 649

Operations

National Irish Bank opened two new branches
in 2008 and merged five existing branches with
neighbouring branches. The Group does not plan

to open additional branches.

Macroeccnomic outlook

Forecasts indicate a contraction of Irish GDP of
around 2.8% in 2009. The Group expects loan

impairment charges to be relatively high owing
to the bleak macroeconomic outlook, including
a depressed housing market with falling house

prices.
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BANKING ACTIVITIES BALTICS

«  Prafit before loan Impairment charges
up 5%

«  Deposits and lending up 29% and 13%,
respectively

+  |Improved cost/income ratio

Market conditions

The Estonian and Latvian economies saw signifi-
cantly reduced growth and went into recession in
2008, Both countries experienced a considerable
slowdown in the housing market and generally
lower demand for banking products. The Lithua-
nian economy also slowed down in 2008, but not
to the same extent as the economies of Estonia
and Latvia.

The Group increased its business volume in
Estonia and Lithuania throughout 2008, lts activ-
ities in Latvia are modest.

Financial summary

The consolidation of the Sampo Bank group for
an additiona) month caused both income and
expenses to increase.

Net interest income rose 19% as a resuit of
healthy lending growth and wider margins.

LENDING - % OF GROUP TOTAL

2%

\

2%

M Banking Activities Baltics
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Income from pavment services and trade in
foreign exchange products rose as a result of
increased customer activity. lifting total income
24%,

Increasing activity and integration expenses led
to a 23% rise in operating expenses.

In the third quarter of 2008, on the basis of a
cost analysis, the Group decided to discontinue
the migration of Banking Activities Baltics to its
shared IT platform. Bul this will not stop future
investments in the Baltic banks and their IT
departments and local IT systems. The Group
will also continue the business integration of the
banks and will market Danske Bank products
where relevant,

Loan impairment charges amounted to DKr295m,
against DKr54m a year earlier. The rise was at-
tributable primarily to charges against corporate
facilities and collective charges against trans-
porters and property developers in particular.

Total lending grew 13%. Lending to retail and
corporate customers rose 16% and 10%, respec-
tively. Deposits grew 29%. Retail deposits were
up 48%, and corporate deposits rose 23%.

Conversion into branches

In June 2008, the Group rebranded its three Baltic
subsidiaries and converted them into branches of
Danske Bank A/S.

The Group’s bank in Estonia has kept the name
Sampo Pank, which is a strong and well-estab-
lished local brand. In Lithuania, Sampo Bankas
changed its name to Danske Bankas. The Group's
smallest unit in the Baltic countries, Sampo
Banka in Latvia, was renamed Danske Banka.
All of the three Baltic banks adopted the Danske
Bank Group's blue and white corporate identity.




BANKING ACTIVITIES BALTICS index
(DKrm) 2008 2007 08/07
MNet interest income 638 537 119
Net fee incame 162 132 123
Net trading incama 109 515 165
Other income 20 15 133
Total income 929 750 124
Integration expenses 37 5 -
Cther cperating expenses 488 421 118
Operating expenses 525 426 123
Profit before loan impairment charges 404 324 125
Loan impairment charges 295 54

Profit before tax 109 270 40
Loans and advances [end of year| 30426 26,875 113
Deposits (end of year) 14,962 11.557 129
Allocated capital (avg.) 1493 1,223 122
Prefit before loan impairment charges as % of allocatad capital 27.1 289

Pre-tax profit as % af allocated capital [ROE] 73 241

Cost/income ratio [%] 56.5 568

Castfincome ratio. excluding integration expenses (%) 52.5 561

PROFIT BEFORE TAX Index
[DKr m) 2008 2007 0B/07
Estonia 220 214 103
Latvia -a7 2

Lithuania -64 54

Total Banking Activities Baliics 109 270 40

Camparative figures include the Sampo Bank group as of February 2007,

Macroeconomic autlook

Forecasts indicate a contraction of the Baltic
economies {GDP) of around 3.9% in 2009.

The financial unrest is likely to hurt Estonia,
Latvia and Lithuania seriously in 2009, affect-
ing both growth and demand. All of the three

Baltic economies are very unbalanced, making it
difficult to carry out economic adjustments and
worsening the economic outlook.
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OTHER BANKING ACTIVITIES ENCOMPARLER T
BANKIFG ACTHITIES IN GERRAANY AND P
AR AN THUTK LEASHNG SURLITIONS A% W,

OTHER BANKING ACTIVITIES

«  Profit beforeloan impairment charges
down H52%

+  Lowerearnings on soles of lease
assets

INCOME - % OF GROUP TOTAL LENDING - % OF GROUP TOTAL

Market conditions

In 2008, Nordania Leasing felt the impact of the
slowdown in the Danish economy caused by the
financial turbulence.

The German economy performed well during
the first half of the year, but the second half was
characterised by Jower growth.

After several years of good growth, Poland’s
economy came to a sudden halt owing to the fi-
nancial unrest, with lower growth in exports and
reduced domestic demand.

Financial summary

The pre-tax profit of Nordania fell DKr468m to
DKr4m. On April 1, 2008, Banking Activities
Denmark and, to some extent, Banking Activi-
ties Norway took over the activities of Nordania
Leasing within real property, construction and
agricultural machinery, and capital and IT equip-
ment. This lifted profit before tax by DKr3gm.
Lower earnings on sales of lease assets, along
with higher expenses and increased impairment
charges against lease eguipment and loans, con-
tributed to the decline.

At Banking Activities Germany, profit before tax
rose DKr300m owing primarily to the reversal of
one large loan impairment charge.

Profit before tax at Banking Activities Poland
grew DKr11m. The rise was owing primarily to

\

3% 1%

~

an increase in net interest income resulting from
high lending growth.

Altogether, operating expenses at Other Banking
Activities improved 22%, mainly because of the
transfer of Nordania Leasing activities.

W Other Banking Activities
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OTHER BANKING ACTIVITIES Index
(OKrm) 2008 2007 08/07
Net intereat income 369 4a81 77
Net fee income 73 101 72
Net trading incame as B4 70
Otharincome 1.092 1669 65
Total income 1,579 2315 68
Operating expenses 1,209 1,544 78
Praofit before loan impairment charges 370 771 48
Loan impairment charges 22 266 8
Profit before tax 348 505 B9
Loans and advances [end of year] 22867 34,398 6B
Deposits {end of year) 4269 4,474 95
Allocated capital (avg.) 1.837 2272 81
Profit before loan impairment charges as % of allocated capital 20.1 339
Pre-tax profit as % of allocated capital [ROE] 189 g22.2
Cost/income ratio (%] 766 E6B.7
PROFIT BEFORE TAX Index
[DKr m] 2008 2007 08/07
Nordania Leasing 4 472 1
Banking Activities (Germany 263 -37 -
Banking Activities Poland 81 70 116
Total Other Banking Activities 348 505 69

Macroeconomic outlook

Forecasts indicate a contraction of German GDP,

while Poland’s growth rate is likely to remain

positive.
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DANSKE MARKETS

= Extremely volatile markets

»  Prefit before loan impairment charges
down 58%

+ Satisfactory results for trading activities
onthe strength of customer-driven activ-
ity in exceptionally difficult markets

LENDING - % OF GROUP TOTAL

\

8% 4%

[l Danske Markets
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Market conditions

The fixed income and capital markets wers tre-
mendously turbulent in 2008, The financial crisis
deepened in the second half of the year, leading
to stronger demand for government bonds and a
widening of credit spreads between government
bonds on the one hand and mortgage bonds and
other highly-rated bonds on the other. In the
Group’s opinion, the widening of credit spreads
could not be fully explained by the trend in un-
derlving credit quality.

The trend in money market rates made funding
more expensive. The Group’s large holdings of
short- and long-term mortgage bonds and other
bonds also saw price declines as a result of mar-
ket trends.

Financial summary

The result after loan impairment charges was a
loss of DKr2.0bn, against a profit of DKr2.9bn in
2007. The loss was caused by a number of indi-
vidual and collective impairment charges against
financial counterparties in the second half of the
year, These charges totalled DKr3.2bn.

On October 1, 2008, in response to significant
price distortions in certain bond markets, the
Group decided to apply the IAS 39 reclassifica-
tion option. It reclassified DKr117bn worth of
bonds in the trading portfolio as available-for-sale
financial assets. In the fourth quarter, these bonds
registered an unrealised capital loss of DKr1.9bn
that was charged directly to shareholders’ equity.

Net income from Group Treasury and Proprietary
trading in particular suffered under the very
difficult market conditions and was highly
unsatisfactory, declining DKr4.6bn from the level
in 2007.




DANSKE MARKETS Index

[DKrm) 2008 2007 08/07
Tatal income 3.763 5555 &8
Opersting expenses 2,530 2830 96
Profit before loan impairment charges 1233 2925 a2
Loan impairmant charges 3237 15
Prolit befare tax -2,004 2910
Loans and advances [end of year) 71357 B1.127 117
Depaosits [end of year] 207,524 182081 114
Net trading and investment portfolio 499,560 382,624 131
Allocated capital (avg) 2987 1.583 187
Profit before loan impairment charges as % of allocated capital 41.3 18386
Pre-tax profit as % of allocated capital (ROE) -67.1 182.7
Cast/income ratic (%) 67.2 473
TOTAL INCOME Index
{DKr m} 2008 2007 08/07
Trading activities 7361 4419 167
Praopretary trading -1.545 429
Group Treasury -2.451 189
Institutional barking 398 518 77
Total Danske Markets 3.763 5555 68

Comparative figures include the Sampo Bank group as of February 2007.

Revenue from capital market products lifted Markat outlaok

income from trading activities a very satisfac- The fixed income and equity markets are likely to
tory 67%, from DKr4.4bn in 2007 to DKr7.4bn in remain very volatile in 2009.

2008.

The trading and investment portfolio rose to
DKr500bn at the end of 2008 from DKr383bn a
vear earlier owing in particular to developments
in the market prices of fixed income derivatives.
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DANSKE CAPITAL
+  Income base suffered from the financial
unrest

«  Profit before loan impairment charges
down 27%

Market conditions
The turmoil in the financial markets affected all
units of Danske Capital.

Danske Capital strengthened its position on the
Nordic asset management market.

Financial summary

Net sales were a negative DKr13.2bn, with
negative sales of products managed by Danske
Capital's Asset Management unit of DKr12.2hn
and negative sales of investment products offered
by external providers of DKr1,0bn.

The Asset Management unit's net sales of a nega-
tive DKr12.2bn consisted of net sales to institu-
tional clients of DKr8.2bn and net sales to retail
customers of a negative DKr20.4bn.

LENDING - % QF GROUP TOTAL
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Danske Capital's income fell 13%, with the Asset
Management unit accounting for 23% of the
decline. Danske Bank International, Luxembourg
{DBI), on the other hand. contributed an 8% rise
to Danske Capital's income.

The main reason for the fall in income was the
turmoil in the capital markets that led to an 18%
decline in assels under management. In addi-
tion, income as a percentage of assets under
management fell slightly because the proportion
of equities decreased. Lower trading volume also
reduced income from trading activities.

Operating expenses rose 3%. The increase was
owing to the consalidation of Sampo Bank for an
additional month, a DKrt3m expense for DBI's
relocation to new premises and the consolidation
of the investment management company Danske
Invest Management A/S in May 2008. Excluding
these items, operating expenses improved 8%
from the figure a year ago.

Lean impairment charges consist of individual
charges.

In 2008, the unit trust business posted above-
benchmark returns in 49% of the funds marketed
in Denmark and internationally. Of equity-based
funds, 66% saw above-benchmark returns, while
returns in bond-based funds were generally be-
low benchmark.

Danske Capital's market share of unit trust busi-
ness in the Nordic countries was 13% at the end
of 2008. Denmark and Finland remained Danske
Capital’s most important markets, with market
shares of 27% and 18%, respectively. Its market
share of unit trusts - retail in Denmark was 36%.




||
aa aa @f‘sn ‘35 as @.

f

DANSKE CAPITAL
[DKr m] 2008 2007 Index
Total income 1.697 1,853 87
Amortisation of intangible assets 38 34 112
Other operating expenses B84 864 102
Operating expenses gz22 898 103
Profit before loan impairment charges 775 1.055 73
Laan impairment charges 319 -2
Profit before tax 456 1.057 43
Loans and advances fend of yaar] 22,308 27,197 82
Deposits [end of year] 7276 8.836 az
Allocated capital {avg.) 750 731 103
Cost/incorme ratio (%) 54.3 450
Cost/fincomae ratio, excluding amaortisation of intangible assets (%] 52.1 442
Assets under management [DKr bn] 513 B23 82
Comparative figures include the Sampo Bank group as of February 2007,
In May 2008, the Danske Bank Gr ir
Y ., . ske G oup acqul ed ASSETS UNDER MANAGEMENT
the shares in the investment management com- [DKrbn)  [Diy hej Share (%]  Share|
pany Danske Invest Administration A/S. This 2008 2067 2008 =9
company is to serve as the driver of the growth of Equities g8 144 19 51
Danske Capital’s fund distribution activities. In Private squity 14 v 3 "
November 2008, the company changed its name Bond <89 a0 76 i
Onds iR ats
to Danske Invest Management A/S.
Cash 12 32 2 1
Market outlook Total 513 6% 100 100
As capital markets are apt to remain turbulent.
income from assets under management is likely
to remain under pressure in 2009. BREAKDOWN BY INVESTOR
[DKrbn]  [Di<e bn}  Share %)
2008 2007 2008
Life insurance 212 297 41 38
Unit trusts - retail 130 197 25 xe
Pooled schemes 38 48 8 7
Institutions, including unit
trusts 133 138 26 farsy
Total 513 23 100 00
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DANICA PENSION

o Negative netincormes of D17 hn

*  Income down OKr2.8bn. and booking of
risk allowance postponed

*  Premiumsup 16%

+  Negative return on Danica Traditione]
investments of 1.2%

The financial unrest had an adverse effect on
Danica Pension’s 2008 result. The underlying
business trend showed a 3% rise in premiums for
market-based products in Denimark and a 6% in-
crease in premiums for Danica Traditionel. Total
premiums, including premiums for investment
contracts, rose DKr3.0bn, or 16%, to DKr21.9bn.

Market-based products accounted for DKr10.7bn,
or 52%, of life-insurance premiums. Regular
premiums for market-based products in Denmark
rose 18%. At the end of the year, nearly 119,000
customers had opted for market-based products.

Market conditions

In 2008, investment relurns were negative
because of the financial crisis. Several pension
companies found that their collective bonus po-
tential had been exhausted and introduced a tem-
porary charge on transfer and surrender. Danica
Pension introduced such a charge on October 28.

On October 31, the Danish Ministry of Economic
and Business Affairs and the Danish Insurance
Association signed an agreement on financial
stability in the pension and insurance industry.
Under the agreement, pension and insurance
companies may temporarily adjust the discount
rate (vield curve) used for calculating the value of
technical provisions, This adjustment of the vield
curve reduced technical provisions by DKr1.1bn
at the end of 2008.

In 2008, Danica Pension maintained its position
as one of the leading life insurers and pension
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providers on the Danish market. Danica Pension
is also one of Denmark’s largest providers of
health insurance products.

In 2008, Danica Pension launched improved
options under its Danica Balance product and
took steps to become more open and transparent
for its customers. Danica Pension also adopted
the Danske Bank Group’s socially responsible
investment (SRI) policy.

Income

Net income from insurance business fell from
DKri.ibn in 2007 to a loss of DKr1.7bn in 2008.
The decline was due partly to a negative return
on equity caused by the fall in equity prices and
partly to a negative return of 1.2% on customer
funds under Danica Traditionel. Because of the
loss, it was not possible to book the risk allow-
ance.

The risk allowance, which is calculated as a
share of technical provisions, amounted to
DKri.1bn in 2008 and was transferred to the
shadow account. It may be booked at a {ater date
when the return on investments and the bonus
potential of paid-up policies permit.

Unit-linked business decreased slightly from
the 2007 result because of the establishment of
activities in the Irish market.

The health and accident result remained nega-
tive. The claims ratio continued to be unsatisfac-
tory. and the combined ratio was 114%. Danica
Pension introduced a rise in the premiums for
its health insurance and critical iliness products
effective from 2009.

For more details about Danica Pension’s profit
policy and consolidation in the accounts of the
Danske Bank Group. go to www.danskebank.
com/ir,
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DANICA PENSION

Index

{DKr m) 2008 2007 08/07
Share of technical provisions 1088 1.040 105
Unit-linked business -21 6
Health and accident business -la2 ‘112
Return on investments -961 710
Financing result -G08 -526
Pastpaoned risk allowance -1,088
Net income from insurance business -1,733 1118
Premiums, insurance contracts 19,292 17,135 113
Premums, investment contracts 2587 1,805 143
Provisians. insurance contracts 204,123 212,536 96
Provisiong, investment contracts B464 9,978 85
Customer funds, investment securities
Danica Traditionel 175.778 181,191 a7
DNanica Balance 7.583 5717 133
Danica Link 20,835 24,370 86
Allocated capital {avg.) 5,245 4,885 107
Net income as % of allocated capital -330 229

Activities outside Denmark

In Sweden, Danica Pension recorded an 83% rise
in premiums over the level in 2007, with the new
Depdférsdkring product contributing DKr1.221m
to this growth. In Norway, premiums rose 10% to
DKr614m. In July, Danica Pension began sell-

ing life insurance policies in Ireland through
Banking Activities Ireland. Sales were modest,
however.

Investment return

Danica Balance customers with a small propor-
tion of equities in their investment portfolios
saw a negafive return of 28.9%. against a positive
2.8% in 2007. Danica Link customers who chose
Danica Valg with a medium risk profile recorded
a negative return of 24,4%. against a positive
2.3% in 2007.

The return on customer funds invested through
Danica Traditionel was a negalive 1.2% in 2008,
against a positive 1.1% a year ago, Taking into
account the change in technical provisions
caused by falling interest rates, the return was

a negative 4.1%. During 2008, Danica Pension
reduced its equity exposure to 7% of total assets,
The holding of mortgage bonds accounted for
10% of total assets at the end of 2008,

CUSTOMER FUNDS -~ DANICA TRADITIONEL

Share Share Return Rasbyres

% "z:') % s

Holdings and returns 2008 3007 2008 20057
Raal property 10 10 7.1 108
Bonds atc. B3 56 6.9 1.8
Equities 7 jar] -40.0 57
Total 100 100 -1.2 1.1
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In view of the financial turbulence and the risk
policy chosen, the Group considers the invest-
ment return satisfactory.

Financial strength

At the end of 2008. the collective bonus po-
tential, which relates to a defined, small por-
tion of policies, amounted to DKr1.6bn, against
DKri13.5bn at end-2007.

The decline in the collective bonus potential
caused Danica Pension to introduce a special
temporary 5% charge on October 28 pavable

by Danica Traditionel customers who want to
transfer or surrender their pension scheme before
the agreed time of disbursement. Danica Pension
introduced the charge to avoid disadvantaging

its remaining customers with Denica Traditionel
schemes.

If. in a given vear, the investment return on
Danica Traditionel is inadequate to cover guaran-
teed benefits and any necessary strengthening of
life insurance provisions and other obligations,
the shortfall is covered first by the collective
bonus potential and then by the bonus potential
of paid-up policies before it is charged to the
result. Consequently, DKr2.8bn was drawn from
the bonus potential of paid-up policies, and at
the end of 2008, the remaining bonus potential
was DKr10.9bn.

In 2008, Standard & Poor’s confirmed Danica
Pension’s AA- rating, but changed the outlook
from stable to negative. Danica Pension is still
among the highest-rated pension companies in
the Nordic region, however. The excess capital
base amounted Lo DKr11.6bn at the end of 2008,
against DKr12.8bn a year earlier, and Danica
Pension’s financial strength remains good.
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Sensitivity

A 12% fall in equity prices would reduce the
collective bonus potential by DKr0.1bn, the
bonus potential of paid-up policies by DKr0.6bn
and shareholders’ equity by DKr0.7bn. A decline
in interest rates of 70 basis points would increase
the collective bonus potential by DKr0.4bn,
shareholders’ equity by DKr0.tbn and reduce the
bonus potential of paid-up policies by DKr3.4bn.

Dutlook for 2009
Premium income will continue to increase, al-
though at a slower pace.

In 2009. the rate of interest on policyholders’
savings will initially be 1.5% after tax. In 2008,
the rate was 5.5% after tax.

The 2009 result will depend greatly on develop-
ments in the financial markets and the possibility
of booking the risk allowance and other amounts
held in the shadow account to income in 2009.

Embedded value

To illustrate the value creation of its unit-linked
business, Danica Pension has calculated the
value of unit-linked transactions in Denmark
according to the European Embedded Value
principles. The calculations serve as a supple-
ment to the 2008 annual report. The principles
for calculating the European Embedded Value are
described in detail in an unaudited Danica White
Paper, which is available at www.danskebank.
com/ir.

At December 31, 2008, the embedded value was
DKr2,07%m, compared with a carrying amount
of DKr361m. The embedded value increased
DKr100m during the year. The positive effect of
new business and other factors more than com-
pensated for the fall in equity prices in 2008,
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OTHER ACTIVITIES
OTHER ACTIVITIES Index
[OKrm) 2008 2007 08/07
MNet interest income -187 -126
Net fee income -20 -3
Net trading income B09 239 -
Cther incorme 1056 491 215
Tatal income 1658 601 276
Operating expenses 226 464 a9
Profit befare laan impairment charges 1,432 137
Loan impairment charges - -
Profit before tax 1.432 137 -
FPROFIT BEFORE TAX Index
[OKr m) 2008 2007 08/07
Real praperty 629 223 282
Own shares 840 278
Other, including Group support functions -37 -364
Total Other Activities 1432 137

Comparative fipures include the Sampo Bank group as of February 2007,

Total income rose DKr1,057m owing primarily
to an increase in trading income because of the
elimination of own shares and the outcome of

a case brought before the Danish National Tax
Tribunal involving a claim for VAT repayment.
The iatter caused a rise in net interest income
and other income of DKr117m and DKr250m. re-
spectivaly. Proceeds from property sales totalling
DKr506m also contributed to the positive trend.

Part of customer savings held in pooled schemes
and at Danica are invested in Danske Bank
shares. In accordance with accounting regula-
tions, the return on the Danske Bank shares must
be eliminated in the financial statements, while
the return on customer savings is recognised in
the income statement. This elimination led to an
income of DKr840m in 2008, against DKr278m a
year earlier.

E T S - ENT S S ST T OO I

A S RS LIS

a5




LIQUIDITY AND CAPITAL MANAGEMENT

Liquidity management

The international financial crisis led to increased
volatility in the financial markets and to poorly
functioning international debt markets. In certain
periods, it was very difficult to issue both short-
and long-term bonds. Despite the difficult market
conditions. the Group met its targets for short-
term liquidity mainly through stable deposits and
large liquid bond holdings, which can be used as
collateral for loan facilities with central banks.
By the end of 2008, the international debt mar-
kets had become more accessible, partly because
of the introduction of financial support packages.

The Group’s liquidity strength was seriously
tested at the end of September 2008, when access
to fundling from abroad was suddenly cut off.

As a consequence of its participation in the
Danish state guarantee scheme, the Group gained
access to short- and medium-term funding - par-
ticularly in US dollars.

On February 3. 2009. the Danish parliament
passed a bill which allows credit institutions

to apply tor a state guarantee specifically for
non-subordinated debt issued in the period until
December 31, 2010. with an option for extension.
These loans may run until December 31, 2013,
During the term of the loans, the institutions
must pay individual guarantee comnissions. No
commission is payable for the period until Oc-
tober 1, 2010, however. If an institution accepts
the stale guarantee, it may not buy back its own
shares, but may pay dividends after October 1.
2010. if profits permit.

L e ooy - s om . -
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The Group believes that a specific state guaran-

tee [credit package) will facilitate the transition

wheun the general state guarantee (bank package)
expires. For the purpose of optimising liquidity
management, the Group will apply for a specific
guarantee for loans with longer maturilies.

YIELD SPREADS TO SWAP RATE
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M iBoxx, European covered bonds
[} Canish maortgage bonds

The Group regularly monitors the composition of
its funding to ensure that it has a well-diversified
funding base. The Group’s retail deposits play

an important role in this regard. Moreover, all
loans provided by Realkredit Danmark are match-
funded through the AAA-rated Danish mortgage
finance system. Match-funding means that the
Group has no refinancing or interest rate risk on
the loans,
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GROUP FUNDING SOURCES
(BY TYPE) [YEAR-END)

(%) 2008 SENY
Central banks 11 1l
Credit institutions 7 2!
Repo transactions 5] 38
Short-term bonds 9

Long-term bands ie2

Danish mortgage bonds [match-funded) 18

BDeposits jcorporate) 18 17
Depasits [retail] 12 it
Subordinated debt 2 s
Sharcholders' equity 4 4
Total 100 HEELH

In addition, the Group has comprehensive and
well-established funding programmes, includ-
ing covered bonds. The existing CP and EMTN
programmes are used for short- and medium-term
funding, while covered bond issues are used
mainly for longer-term funding. Covered bonds
thus help diversify the Group's funding across in-
vestors and maturities. Since December 2007, the
Croup has issued covered bonds in the amount of
DKr78bn, and there is still a considerable unex-
ploited potential for covered bond issues.

Liquidity management is based on ongoing mon-
itoring and management of short- and long-term
Hquidity risks, and it is organised around the
four themes set out in the following table,

FANGIT ALK

LIGUIDITY MANAGEMENT

Themes Purposes Horizon
Operational Ensuring that the short-term
liquidity risk liquidity pesiticn is positive
Liguidity Calculating potential liquid- 08
stress testing ity gaps in various scenarios months
and identifying the means to
close them
12-month Manitaring the liquidity posi- 012
ligudity tion over 12 months if the months
Graup is cut off from capital
markets
Structural Input far long-term liquidity 0-10
Tiguidity risk planning; ensuring diversifi- years +

cation of funding

One important purpose of these four elements of
liquidity management is to enable the Group to
respond as quickly as possible to a crisis. In this
context, the Group conducts regular stress tests
that analyse the affects of scenarios that include
bath Danske Bank-specific and general market
crises.

Another element of liguidity management is the
12-month liquidity curve. In its “Bank Financial
Strength Ratings: Global Methodology”, Moody’s
has set various classification requirements for
banks’ liguidity management. One requirement is
that the 12-month liquidity curve must generally
be positive. Liquidity calculations must assume,
among other factors, that the Group is cut off
from the capital markets. This implies that short-
and long-term: bonds as well as subordinated debt
are not refinanced at maturity.

SENUAL PIRGET 2005 0o
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The capital requirement is calculated under Pil-
lar { and is 8% of risk-weighted assets. The total
capital needed is determined in the ICAAP under
Pillar L

Risk management

To ensure coherence hetween strategic risk-taking
considerations and day-to-day decisions on
transactions with customers, the Group in 2008
analysed its current risk profile. including the
risk components.

N
-50 -—
\7@“\"':&6*‘% ql\ga 6‘@ 4\@9 <°\_~<5 ((‘{(\GJ @@e 5\“0‘9 @6& 6‘6@ KEY RISK COMPONENTS
MY AT Y T AT e oY oV o g Credit risk Liquidity risk
Market risk Operational risk

At Decermber 31,2008 M At December 31, 2007

For more information about liquidity management
practices, see the liquidity risk section of the risk
management notes to the consolidated financial
statements.

Capital management

The Danske Bank Group's capital management
procedures are based on the regulatory capital
requirements contained in the Capital Require-
ments Directive (CRD), which took effect on
January 1, 2008. The CRD censists of three pillars:

« TT'1.AR 1 contains a set of rules for the mathe-
matical calculation of capital requirements for
credit. market and operational risks.

¢ i 1.\« il describes the supervisory review

process and requires companies to carry

out an internal capital adequacy assessment
process (ICAAP),

e P EAR 1 deals with market discipline and
sets forth disclosure requirements for risk and
capital management. The Group complies with
the Pillar {1 disclosure requirements through
its publication of Risk Management 2008,
which is available at www.danskebank.com/ir.

The Group also examines other relevant risk di-
mensions, such as concentration risk, insurance
and pension risks. financial strength and external
ratings.

PH.EATR
The Group uses various approaches to calculate
the capital requirement for risk under Pillar I.

Crevit rish

In November 2007, the Danish FSA gave the
Group permission to use the advanced internal
ratings-based (IRB) approach to calculate the cap-
ital requirement for credit risk. At December 31.
2008, the advanced IRB approach was applied

to a total of 86% of the lending portfalio. The re-
mainder of the portfolio was treated according to
the standardised approach.

Flarket rish

Since mid-2007, the Group has used an inter-
nal Value-at-Risk model to calculate the capital
requirement for general risk, while using the
standardised approach to calculate the capital
requirement for specific risk.
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The Group uses the standardised approach to
calculate the capital requirement for operational
risk.

The following table shows the calculation of risk-
weighted assets in accordance with the CRD.

CAPITAL REOUIREMENTS AND RWA LINDER PILLARI

[DKr m) Dec.31,2008 Jan.1.2008
Credit risk

[IRB approach) 44,153 45,040
Credit risk

[standardised approach| 17,531 17471
Counterparty risk 3450 214z
Total credit risk 65,134 64653
Market risk 5,408 5812
Operational risk 6264 5.894
Total capital requirement 78,806 76,359
Total Hak-weighted assets 960,079 954,483

PELLAR
Pillar II reporting consists of the Group’s internal
capital adequacy assessment process.

The ICAAP includes an assessment of any need
for additional capital to cover risks considered to
be outside the scope of Pillar I. In addition to the
capital needed for pension and business risks,
the Group, in the light of the current financial sit-
uation. increased the capital level for the risk on
a nurber of credit expasures based on collateral
received etc, The result was an additional capital
need of DKr13bn. The process also assesses the
need for additional capital in a number of other
stress test scenarios.

In its calculation of the capital requirement
under Pillar I, the Group uses leng-term (through-
the-cycle since 1992) averages for the probability
of default (PD) and downturn parameters over

s
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the same period for the loss given default (LGD)
and the conversion factor (CF). The calculation of
risk-weighted assets under Pillar [ will therefore
be relatively unaffected by changes during the
business cycle. The stress tests of the capiltal
requirement determined under Pillar I thus result
in only a small increase in the ICAAP result.

The ICAAP also includes the calculation of
economic capital by means of internal models.
Economic capital is the capital, calculated on the
basis of the Group's own models, that is neces-
sary to caover potential losses over the next 12
months at a confidence level of 99.97% (this
corresponds to an AA rating). The calculation of
economic capital is based on point-in-time values
for PD, LGD and CF and will therefore fluctuate
with the business cycle.

The calculated economic capital is subjected to
stress tests to ensure that the Group at all times
has sufficient capital to maintain its AA rating.
The stress tests include assessments of how the
Group would be affected by possible negative
developments in a number of external factors,
including social and economic conditions in the
countries where the Group operates.

Stress testing

The objective of stress testing is to assess the
effects of possible unfavourable events on the
ICAAP result and earnings. Since 2005, the
Group has conducted a number of stress tests on
a quarterly basis. These tests show the effects of
economic scenarios on capital over a period of
three to five years.
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Stress test calculations are based on one or more
macroeconomic scenarios. The Group uses nine
scenarios:

* Sevoere recession (estimated to occur once
during a period of 25 years)

o Mild recession (estimated o occor onee dur-
ing a period of seven years)

¢ Rising interest riates and a subsequent fall in
property prices

¢ Depreciation of the US dollar

¢ Increases in commaodity prices

+ Deflation

¢ Bird flu epidemic

+ Liquidity crisis at the Danske Bank Group
(exclusively) owing to the default of a large
customer

* General liquidity crisis in the banking sector

The individual scenarios are described as
changes in macroeconomic variables. For ex-
ample, the mild recession scenario entails all the
Group’s markets simultaneously being subject to
zero GDP growth in two consecutive quarters and
then returning to more normal macroeconomic
indicator levels. In the severe recession scenario,
the downturn is more pronounced. with eco-
nomic contraction. The stress test results thus do
not take the advantages of geographical diversi-
fication into account since they assume that all
markets are affected at the same time and 1o the
same degree by the shock.

The current economic growth scenario for Den-
mark and most of the ather countries in which
the Group operates is currently worse than
grcswth in the mild recession scenario. Forecasts,
although somewhat uncertain, indicate that the
economic downturn in the Group’s markets will
be less harsh than during a severe recession,
however. Moreover, even if economic activity is
generally slowing down, unemployment — one of
the key causes of changes in credit risk - is likely
to remain below the level in a mild recession.

For the various scenarios, the Group has prepa-
red a number of contingency plans outlining its
options for raising new capital or reducing risk-
weighted assets. The Group does not currently
include these plans or intra-risk diversification in
its ICAAP.

The Group regularly assesses the scenarios and
their relevance and, at least once a year, analyses
the risks that are most important in the current
economic situation. The analysis results are
submitted to the All Risk Committee for approval
of the scenarios as the basis for subsequent stress
testing. The scenarios form part of the ICAAP re-
port. which is submitted to the Board of Directors.

In almost all scenarios. the Group expects to
make a net profit in all years because of high and
stable earnings from its relatively well-diversified
portfolio. In two scenarios, severe recegsion

and deflation. on the other hand. the Group is
projected to make & loss in certain years; it will
remain sufficiently capitalised, however.

Transitional rules for 2008 and 2009 limit the re-
duction of the ICAAP result from the requirement
under the previous rules. Thus, the ICAAP result
could not be reduced by more than 10% in 2008
and may not be reduced by more than 20% in 2004
from the requirement under the previous rules.

ICAAP RESULT END-2008
[OKr by}
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RATINGS Standard & Poor's Moody'a Fitch Ratings.
Danske Bank Short-term A-1+ P-1 Fl+
Lang-term AA- Aal AA-
Outlook Negative Negative Stable
Covered bonds ABA Aaa AAA
Sampo Bank Shart-term A1+ P-1
Long-term AA- Aal
Cutlook Negative Negative
Realkredit Danmark  Bonds issued by Realkredit Danmark AAA Aaa
Outlook Stable Stable
Danica Pension l.ong-term/Insurer financial strength AA-
Cutlook Negative

Based on the transitional rules. the ICAAP result
was DKr103bn at the end of 2008, and DKr82bn
at Januvary 1. 2009.

Capital

At the end of 2008. the core (tier 1) capital ratio
was 9.2%, while the solvency ratio stood at
13.0%. The stress tests conducted show that the
Group is robust against the economic develop-
ments in the selected stress scenarios.

At the beginning of 2008, the Group's minimum
capital targets for its core capital and solvency
ratios were 7.5% and 11.0%, respectively.

At the end of 2008, these capital targets no
longer formed the basis for optimum solvency
level management because the Group believes
that higher minimum targets will be needed in
response to the international financial turmoil. In
the light of this situation. the Group will revise
its capital targets when conditions in the finan-
cial markets have been clarified.

Credit package

On February 3. 2009, the Danish parliament
passed a bill which allows Danish credit insti-
tutions that meet the regulatory solvency
requirement to apply to the Danish state for
subordinated loan capital in the form of hybrid
core capital. The institutions must generally pay
interest on the loans at individual rates ranging
from 9% to 11.25% per annum. After a period
of three years, the rate used will be the higher of
the interest rate fixed and 125% of the individual
institution’s dividend yield.

The Danish government will determine interest
rates, tarms for early redemption, and other pro-
vistons of the individual loans.

The dividend-indexed coupon presupposes that
a capital injection is approved by the general

meeting. The Board of Directors will therefore
propose to the general meeting that the Board

of Directors be autharised to apply for and let

the Group receive subordinated loan capital in
the form of hybrid core capital from the Danish
state. Once the general meeting has approved the
amendments to the articles of association, Danske
Bank can submit an application for subordinated
loan capital from the Danish state of up to 35% of
the core capital of Danske Bank A/S and Real-
kredit Danmark A/S, respectively. Accordingly,
the Group expects to receive a total amount of
about DKrz6bn from the Danish state.

At December 31, 2008, such a capital injection
would raise the parent company's core capital
ratio from 11.1% to around 14% and its solvency
ratio from 15.3% to around 18%. The Group’s
core capital ratio would increase from 9.2% to
around 12%, and its solvency ratio from 13.0%
to around 16%.

The injection of subordinated loan capital will
further strengthen the Group's capital base and
enable it to withstand the losses that will ine-
vitably occur during the coming recession, while
maintaining reasonable lending activities.

Ratings

Three international rating agencies — Standard
& Poor's, Moody’s and Fitch Ratings — regularly
assess the Group’s ability to honour its payment
obligations.

The rating targets are an essential part of the
Group’s capital targets because good ratings give
the Group easier and cheaper access Lo capital
and liquidity from the capital markets,

The Group maintained its ratings in 2008,
although Standard & Poor’s lowered its outiook
from stable to negative and Moody's added “un-
der review for possible downgrade”.
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INVESTOR RELATIONS

The Group'’s Investor Relations department is
responsible for making information available

to investors and analysts. Through its policy of
openness and transparency. Investor Relations
works to ensure that investors and analysts have
correct and adequate information about the
Group and thus to create good and long-lasting
relations.

Investor Relations hosts a series of roadshows
four times a year upon the release of financial
reports. In 2008, the department held investor
meetings in Denmark and other European coun-
tries, the US and Canada, More than 400 inves-
tors attended these meetings.

Danske Bank shares

Danske Bank shares are listed on Nasdag OMX
Copenhagen and form part of the OMX Copenha-
gen 20 index. At the end of 2008, the shares had
a weighting of abaut 7%.

The share price fell from DKr199.8 at December
31, 2007, to DKr52.0 at December 31, 2008. a
decline of 74%. In comparison, the OMX Copen-
hagen 20 was down 47%.

Over the past five years, including 2008, Danske
Bank shares have generated an average return of
-14% annually, including dividends. Over the
same period, the MSCI Europe Banks Index and
the D] EURQ STOXX Banks index posted returns
of -7% and -14%. respectively.
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DANSKE BANK SHARES [DKr) 2008  FO0v
Shara capital [m) 6988 1 SE3
Share price [end of year) 520 i199R
Total market capitalisation

|end of year] [bn) 36 157
Earnings per share 15 21.7

Dividend per share
Book value per share 1424 1527

Shara price/book value per share 04 12

The average daily trading volume of Danske Bank
shares in 2008 was DKr410m, against DKr669m
in 2007, making the shares the third most active-
ly traded shares in the OMX Copenhagen 20.

Dividend palicy

The overall financial objective is to provide
shareholders with a competitive return through
share price appreciation and dividend payments.




Because of its participation in the Danish state
guarantee scheme, however. the Bank may not
make dividend payments or buy back own shares
during the two-year guarantee period from Oc-
tober 5, 2008, to September 30, 2010.

The Bank will review its capital and dividend
policies when conditions in the financial markets
have been clarified.

Shareholders

At the end of 2008, Danske Bank had 347,017
shareholders. Twenty investors own about 57%
of the share capital.

DANSKE BANK'S SHAREHOLDERS
Other, 8%

Sweden, 2% AP Maoller, 23%

Germany, 1%

wRealdania, 12%

Denmark, other, 39%

According to the Danish Companies Act, share-
holders must notify a company if their sharehol-
ding exceeds 5% of the company’s share capital
or higher percentages divisible by 5. Two share-
helder groups have notified the Bank that they
hold more than 5% of its share capital:

¢ AP Mpller and Chastine Mc-Kinney Maller
Foundation and companies of the A.P. Moller
— Maersk Group. Copenhagen, hold 22.76% of
the share capital.

* Realdania, Copenhagen, holds 11.81% of the
share capital.

The number of voting shares is identical to the
stated shareholdings.

Danske Bank itself holds around 1% of the share
capital. These shares are held for equily-based
compensation under existing incentive pro-
grammes that include conditional shares and
share options as well as for investment on behalf
of insurance policyholders and pooled schemes.
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ORGANISATION AND MANAGEMENT

Good corporate governance is essential in
maintaining the confidence of investors. meeting
financial objectives and maintaining the prop-
er integritv and respect towards stakeholders,
including employess, customers, suppliers and
authorities.

The Group's management structure reflects the
statutory requirements governing listed Danish
companies in general and financial services
institutions in particular. In all material respects,
the Group complies with the recommendations
issued by the Danish Committee on Corporate
Governance.

In addition to ensuring compliance with stat-
utory requirements, the management structure
ensures maximum security of operations,

Key elements of the management structure are
well-defined authorisations, a requirement for
regular reporting and considerable transparency

of activities. Group standards for risk manage-
ment, financial planning and control, credit ap-
proval, HR development and compliance as well
as the Danske Banking Concept and the shared IT
platform ensure well-structured management of
all activities.

The management’s ambition is 10 continually
adjust its structure within the legal framework to
make sure that the Group maintains the highest
possible management standards and transparency
for shareholders.

General meeting

According to the articles of association, an an-
nual general meeting must be held every year not
later than April 30. Extracedinary general meet-
ings may be held upon a decision by the gen-
eral meeting or the Board of Directors or at the
request of one of the auditors appointed by the
general meeting or shareholders together holding
a total of one-tenth of the share capital.
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The general meeting is called by the Board

of Directors by announcement in the Danish
Commerce and Companies Agency’s electronic
information system and one or more Danish daily
papers. Written notice of the general meeting
must be given to all registered shareholders who
have made such a request. The general meeting
must be called at not more than four weeks' and
not less than eight days’ natice,

Shareholders are entitled to table proposals at
the general meeting provided that they observe a
few simple formalities. Proposals under the fixed
items on the agenda may be made at the general
meeting, New items for the agenda and related
proposals must be submitted to the Board of
Directors in writing before February 1.

A shareholder is entitled to attend and vote at
the general meeting if, not later than five days
before the general meeting, the shareholder has
requested an admission card and a ballot paper
and has provided proof of the shareholding by
having arranged for the shares to be registered in
the Bank's share register or in a custady account
with the Bank or has otherwise provided proof of
the shareholding.

There is only one class of shares and no limita-
tions on holdings, voting rights or other oppor-
tunities for shareholders to influence decisions.

Generally. the chairman of the general meeting,
who is appointed by the Board of Directors, deci-
des whether or not to make a resclution by vote.
Some resolutions may be passed without a vote,
while others require a ballot.

Decisions at the general meeting are made by a
simple majority of votes unless otherwise provi-
ded by law or the articles of association. In case
of parity of votes, decisions are made by drawing
lots.

NarSKE BAMNK AN ERE REPTRT 200G

Resolutions to amend the articles of association
that pursuant to Danish law cannot be made hy
the Board of Directors are passed only if adopted
by at least two-thirds of the votes cast and at least
two-thirds of the share capital represented at the
general meeting and entitled to vote.

A resolution to wind up Danske Bank by merger
or voluntary liquidation can be passed only if
adopted by at least three-quarters of the votes
cast and at least three-quarters of the share
capital represented at the general meeting and
entitled to vote.

Board of Directors

Board candidates are nominated by shareholders
or the Board of Directors and are then elected by
the general meeting as the ultimate authority.

The Board consists of 15 members: ten are
elected by the general meeting, and five are staff
representatives. Under Danish law, the staff are
entitled to elect a number of representatives from
among themselves equal to half of the number of
members e¢lected by the general meeting at the
announcement of the staff representative elec-
tion.

So far, board members have been elected by
the general meeting for terms of two years. and
half of the members have been up for election
every year at the general mesting. The Board of
Directors has decided to propose to the general
meeting that all board members elected by the
general meeting stand for electicn every year.

Pursuant to Danish law, the staff representa-
tives serve on the Board for a four-year term. The
current five staff representatives were elected

in 2006, and their term of office will therefore
expire in 2010.
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Danske Bank has decided not to comply with the
recommendations issued by the Danish Commit-
tee on Corporate Governance in the following
respects:

s Detailed cvaluations of individual board
memnbers made annually
¢ Maximum number of other directorships

The Board of Directors does not consider it nec-
essary to make a detailed individual evaluation
every vear.

Furthermore. the Group believes that simply
caunting the other directorships of each board
member is not a useful method because the work-
load varies from one company {o another. The
Group therefore has no limitation on the number
of directorships of each board member.

In accordance with recommendations on corpo-
rate povernance, Danske Bank classifies its board
members as either dependent or independent. All
board members elected by the general meeting
are considered to be independent.

According to the division of responsibilities, the
Board of Directors outlines the overall principles
governing the affairs of the Group, whereas the
Executive Board is in charge of day-to-day man-
agement. observing the guidelines and regula-
tions issued by the Board of Directors. The rules
of procedure for the Board of Directors and the
Executive Board lay down the precise division of
duties and responsibilities. A summary of these
rules is available at www.danskebank.com.

The hoard members meet about 12 times a year
as scheduled in a meeting plan for each calendar
vear, (nce or twice a vear, the Board of Directors
holds an extended meeting to discuss the Group’s
strategic situation. The Board held 13 meetings
in 2008.

The Board of Directors appoints the Executive
Board, the secretary to the Board of Directors, the
Group chief auditor and the deputy Group chief
auditor and determines their remuneration.

Executive Board

The Executive Board consists of Peter Straarup,
Chairman; Tonny Thierry Andersen, Chiefl
Financial Officer; Sven Lystback. head of Shared
Services Centre; and Per Skovhus, head of Group
Credits.

Board committees

The Board of Directors has established four com-
mittees to supervise specific areas or prepare ca-
ses for later consideration by the full Board. The
four board committees are the Audit Committee.
the Credit Committee, the Salary and Bonus
Committee and the Nomination Committee.

The committees base their work on clearly de-
fined and publicly disclosed cliarters, which set
forth their purposes and duties. As stipulated by
Danish law, the four committees, which report to
the Board of Directors, are not authorised to make
independent decisions.

The Audit Committee examines accounting,
auditing and security issues. These are issues
that the Board, the Audit Committee itself, the
Group chief auditor or the external auditors
helieve deserve examination before they are
brought before the full Board. The Audit Com-
mittee held three meetings in 2008.

The Credit Commiittee monitors significant
credit exposures in order to submit cases to the
full Board. The Credit Committee operates as a
hearing panel on major credit exposures and mo-
nitors trends in the credit quality of the Group's
loan portfolio as well as special renewal appli-
cations and facilities. The Credit Committee met
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twice during the vear. In 2009, the duties

of the Credit Committee will be extended to
include monitoring of the overall risk profile.
The committee will then be referred to as the
Risk Committee.

The Salary and Bonus Committee monitors
trends in the Group’s salary and bonus systems.
The committee is responsible for the ongoing
monitoring of the Group’s incentive programmes
to ensure continual and long-term value creation
for shareholders. The Salary and Bonus Commit-
tee met twice in 2008.

The Nomination Committee identifies potential
board candidates and recommends the candi-
dates to the Board of Directors for election at the
general meeting. The Nomination Committee
held two meetings during the year.

Executive Committee

The Executive Committee is a co-ordinating
forum whose principal objective is to take an
overall view of activities across the Group with
particular attention to the interaction between
support functions, individual brands and country
organisations.

In April 2008. Leif Norburg, the new head of
Danske Bank Sweden. joined the Executive Com-
mittee, and in July 2008, Gerry Mallon, the new
chief executive officer of Northern Bank. also
joined the committee. In his capacity as chairman
of the hoards of directors of the Baltic banks,
Mads Jacobsen. Senior Executive Vice President,
joined the Executive Committee as associate
member in April. The committee currently has

15 members,

Management remuneration
The principles of the Group's remuneration
policy reflect its objectives of good corporate

governance and continual and long-term value
creation for shareholders,

The remuneration policy is adopted by the Board
of Directors and was most recently approved by
the general meeting in March 2008. The Board of
Directors is responsible for making any neces-
sary changes to the remuneration policy and for
resubmitting the policy to the general meeting for
approval.

Members of the Board of Directors receive a fixed
fee but are not covered by incentive programmes
and do not receive performance-based compensa-
tion. The remuneration of the Board of Directors
is subject to the approval of the general meeting
when it considers the annual report. The Board
of Directors determines the Executive Board's
remuneration, which consists of fixed salaries.
various tvpes of incentive programmes and pen-
sions.

Since Danske Bank is participating in the Danish
state guarantee scheme, the Bank may not grant
share options or conditional shares to the man-
agement until the expiry of the two-year guaran-
tee period on September 30, 2010.

Notes 9 and 43 to the consclidated financial
statements provide infarmation on the remuner-
ation of directors and members of the Executive
Board.
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CORPORATE RESPONSIBILITY

In 2008, the Group changed the name of its
social, ethical and environmental work from
corporate social responsibility (CSR] to corpo-
rate responsibility (CR). With the new name,

the Group wants to signal that its responsibility
extends beyond social responsibility. The change
is closely linked to the overall goal of integrating
corporate responsibility in all the Group’s activi-
ties as a business and an employer.

The Group is particularly committed to con-
tributing to responsible economic growth,
protecting the environment and ensuring good
working conditions that support employee
development.

Socially responsible investing

In 2008, the Group implemented a socially
responsible investment (SRI) policy to ensure
that it does not invest customer funds in busi-
nesses that do not comply with international
standards on human rights, the environment,
employee rights, weapons and anti-corruption.
In the Group’s opinion, responsible behaviour is
a precondition for a company's leng-term value
creation. The SRI policy is thus consistent with
the objective of providing customers with the
highest possible investment returns.

The SRI policy covers both customer investments
under management and the Group’s own strategic
securities holdings. The investments are regular-
ly screened by Ethix SRI Advisors, a specialised
SRI consulting firm. The screening is based on
the internationally recognised guidelines of the
UN Human Rights Norms for Business (2003},
the UN Globhal Compact (1999) and the OECD
Guidelines for Multinational Enterprises (1976).
The screening also ensures that the businesses in
which the Group invests comply with a number
of international convenlions.

If a business violates the guidelines, the Group
enters into a dialogue with the business in ques-
tion to find out whether it will change its behav-
iour. Depending on the outcome of the dialogue.
the Group sells off or maintains its investment in
the business.

New agreement on employee rights

In 2008, the Group entered into a framework
agreement with UNI Finance, a sector organisa-
tion under UNI Global Union. The agreement
documents the Group’s focus on proper rights for
employees on issues such as equal pay, compe-
tency development, safety and corruption. The
agreement also siresses the Group’s support of
the UN Global Compact's ten principles covering
areas such as human rights and employee rights.
The Group joined the UN Global Compact in
2007.

Focus on financial literacy

Knowledge is the most important resource in the
global economy. The competitiveness and pro-
gress of a society therefore depend on its invest-
ment in knowledge. For that reason, the Group
has made knowledge a central element of its CR
policy. In January 2008, the Group launched the
Financial Literacy and Education Investment
Programme to help raise the level of financial
literacy on its markets,

Targeted at children, young people and young
families, the Financial Literacy and Education
Investment Programme aims to help people
develop a foundation for sound finances in adult
life.

In August 2008. the Group launched a website for
children aged 5 to 7 called Moneyville. Children
can vigit the site on their own ar together with
their parents to learn about the value of money,
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earning and saving money. and prioritising how
they spend it. In the first months after the launch,
Moneyville had more than 230,000 unique
visitors across the five banking units that offer
the site. A number of experts from Denmark,
Sweden, Norway. Northern Ireland and ireland
reviewed the site to ensure that the content
matches the age and development stage of the
target group. To supplement the site, the Group
developed educational material for children aged
5 to 7 that fits into school curricula.

In 2009 and the years ahead, the Group will offer
eLearning-based educational material for school
children aged 8 to 15 and a “Train-the-Teacher”
programme for specific target groups.

The first banking product under the Financial
Literacy and Education Investiment Programme,
the Parent Study Loan, was introduced in 2008.
The loan is aimed at students with children —
one of the most financially vulnerable groups in
society. The Parent Study Loan has a low rate of
interest and includes a special advisory service.
The service is intended to raise the level of finan-
cial literacy among students with children and
prepare them to deal with the financial chal-
lenges they face.

Carbon neutrality in 2009

The Group's climate strategy from 2007 focuses
on the opportunities for combating climate
change in its business and activities and through
dialogue with its stakeholders.

One of the goals of this strategy is to achieve
carbon neutrality by the end of 2009. In 2008, the
Group moved closer to this goal. which it will
reach by reducing its own carbon emissions and
buying carbon credits from projects that improve
the environment.

At the end of 2008, the Group decided to reduce
energy consumption at its Danish units by 10%
over the next five years. The Group will reach
this goal by means of behavioural changes,
modernisations, new ventilation systems and
energy-saving improvements at branches.

CR reporting

As in 2007, the Group has published a corporate
responsibility report together with the annual
report. Corporate Responsibility 2008 covers

the four main CR areas: customers, employees,
environment and society. The Group has also
published CR Fact Book 2008. Since 2007, the
Group's CR reporting has complied with the
Sustainability Reporting Guidelines issued by the
GClobal Reporting [nitiative (GRI). The GRI index,
which matches the UN Global Compact's report-
ing requirements (Communication on Progress), is
available at www.danskebank.com/responsibility.
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Visil the Group’s website for further information
about CR activities. Corporate Responsibility
2008 and CR Fact Book 2008 are also available on
the site.
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INCOME STATEMENT - DANSKE BANK GROUP

Nota  [DKr m) 2008 2007
4 Interest income 150,405 133767
4 interest expense 110,859 101,208
Net interest incame 39,546 32.558
5 Fee income 11,046 12431
5 Fee expenses 3437 3553
4 Net trading income -10.594 59598
6 Otherincome 4,667 4845
7 Net premiums 19250 17089
g Net insurance benefits 16,531 23,523
Income from associated undertakings 217 285
Profit on sale of associated and group undertakings - -
9 Staff costs and administrative expenses 23316 22,564
11 Amartisation, depreciation and impairment charges 6,431 3,534
Profit before loan impairment charges 14317 19,993
12 Loan impairment charges 12,088 687
Profit before tax 2.229 19.306
13 Tax 1,193 4,436
Net prafit for the year 1,036 14,870
Portion attributabie to
Shareholders of Danske Bank A/S [the Parent Company) 1,011 14813
Minarity interests 25 57
Net profit for the year 1.036 14,870
Earnings per share [DKr) 15 21.7
Diluted sarnings per share [DKr) 1.5 216
Proposed dividend per share [DKr] . 8.50
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BALANCE SHEET - DANSKE BANK GROUP

Note  {DKrm) 2008 2007
ASSETS
14 Cash in hand and demand deposits with central banks 16379 13861
15 Due from credit institutions and central banks 215,823 345959
16 Trading portfolio assets 860,788 652,137
17 lnvestment securities 140793 37,651
18 Assets held far sale 119 59
15 Loans and advances 1,352,113 1,360,413
20 Loans and advences nt fair value 667,181 627,809
21 Assets under pooled schemes and unit-linked investment contracts 34,635 40,758
22 Assets under insurance contracts 181.259 180,223
23 Holdings in associated undartakings 939 1,128
24 Intangible assets 25,094 29,296
25 Investment praperty 4470 2,904
28 Tangible assets 9061 9,312
Current tax assets 2,103 690
21 Deferred tax assets 1,248 635
27 Other assets 31,969 34,695
Tatal assets 3543974 3,349,530
LIABILITIES
28 Due to credit institutions and central banks 562726 677355
16 Trading portfolio liabilities 623.250 331,547
18 Liabilities held for sale - -
29 Dapaosits 8746530 923,995
20 Bonds issued by Realkredit Danmark 479,534 518693
21 Deposits under pooled schemes and unit-linked investment contracts 41,827 50,260
30 Liabilities under insurance contracts 210,988 213418
Other issued bonds 526.606 402391
Current tax liabilities 930 1,142
31 Deferred tax liabilities 3082 3397
32 Other liabilities 64.194 63,951
33 Subordinated debt 57.860 59,025
Total liabilities 3,445,727 3,245,175
SHAREHOLDERS' EQUITY
Share capital 6,988 6.988
Fareign currency translation regerve -290 -30
Reserve for available-for-sale financial assets -1.937 -
Propesed dividends - 5,940
Retainad earnings 93,464 91.325
Shareholders of the Parent Company 98,225 104,223
Minority interests 22 132
Total sharehoiders' equity 98,247 104,355
Total liabilities and aquity 3,543,974 3.349.530
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STATEMENT OF CAPITAL - DANSKE BANK GROUP

[DKr m)

Changes in shareholders' equity

Shareholders of the Parent Company

Fareign
currency Available-
translation for-sale Proposed Retained Minority

Share capital reserve assets dividends earnings Total interests Total
Shareholders' equity at January 1, 2008 5,988 -30 - 5,940 91,325 104,223 132 104,355
Translation of fareign units 2472 - 2472 - 2,472
Foreign unit hedges 2212 . - - 2212 - 2,212
Net unrealised value adjustments - -1.837 - - -1.837 - -1,837
Tax on entries on shareholders’ equity - - - 292 292 - 292
Net gains not recogrised in the inceme
statement - 260 -1,937 - 292 -1.803 - -1.905
Net profit for the year - - - - 1.011 1,011 25 1,036
Totalincoma - -260 -1,937 - 1,303 -894 25 -BE9
Dividends paid - - -5,940 103 -5,831 -103 -5,9349
Acquisition of own shares - - . -27,597 27597 - -27,5897
Sale of own shares - - 28332 28332 - 28,332
Share-based paymeants - - - 47 a7 - a7
Goodwill on acquisition of minority
interests - - -35 55 . 55
Disposal of minority interests - - - - -32 -32
Sharehglders' equity at
December 31, 2008 6,989 freds e} -1.937 - 93464 987225 22 98247
Shareholders' equity at January 1, 2007 6,988 9 - 5416 82,713 95126 48 95172
Translation of foreign vnits -767 - - - 767 767
Foreign unit hadges 728 - - - 728 728
Transfer to collective bonus potential
under insurance cantracts -400 -400 -4A00
Tax on entries on sharehaolders' equity - 196 196 186
Net gains not recognisedin the income
statement -39 -204 -243 - 243
Net profit for the year 14,813 14813 57 14870
Totel income - -39 - 14,609 14570 57 laB627
Dividends paid - - 5416 100 5316 5316
Proposed dividends B 5,940 -5.940 - - -
Acquisition of own shares - -33.45%2 -33459 - 33459
Sale of own shares - 33,132 33,132 - 33132
Share-based payments . - 170 170 - 170
Additian of minority interests - 29 29
Shareholders' equity at
December 31, 2007 6.988 -30 . 5,940 81325 104,223 132 104395

Denske Bank participates through the Privata Cantingency Association in the twa-yeer Danish state guarantee under the Act on Financial
Stebihty adopted by the Danish parliement on October 10, 2008, The guarantee prohibits dividend payments and share buybacks by the
participating banks for 8s long as the guarantea remains in force.
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STATEMENT OF CAPITAL - DANSKE BANK GROUP

[DKrm]) 2008 2007
Earnings par share

Net profit for the year 1,011 14,813
Average number of shares ocutstanding 686,905802 683,990,019
Number of dilutive shares issued for share-based payments 3552 881271
Average numbar of shares outstanding, including dilutive shares 686,909,354 684,871,290
Earnings per share [OKr) 15 21.7
Diluted earnings per share [DKr) 15 216

The share capital consists of shares cf a naminal value of DKr10 each. All shares carry tha same rights; there is thus only one

Number of shares outstanding

class of shares.

Issved shares at January 1 and December 31 698,804,276 698.804.276
Group holding of own shares 9,000,815 15,201,026
Shares outstanding at December 31 689,803.461 &B83.603,250

Number Number Valua Value
Holding of own shares 2008 2007 2008 2007
Trading portfolio 3,997,392 B.823,904 208 2,009
Investment on behalf of customaers 5.003423 6,380,122 260 1,273
Total 9.000815 15,201,026 468 3,282

Investment

Trading on behalf Totsl Total

portfolie of custamers 2008 2007
Helding at January 1 2,009 1,273 3.282 3,798
Acquisitian of own shares 27,466 131 27,597 33,459
Sale of own shares 28003 329 2B.332 33,132
Value adjustmant -1,.264 -81% -2.079 -843
Holding at December 31 208 260 468 3282
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STATEMENT OF CARITAL - DANSKE BANK GROUP

Note  (DKrm} 2008 Jan. 1, 2008 2007
Solvency
Sharehalders' equity 98,247 104,355 104355
Revaluation of domicile property 1,410 1873 1.873
Pension obligations at fair value 486 281 381
Tax effect -163 -101 -101
Minority interests 2,978 32017 3.017
Shareholders' equity calculated in accordance with the rules of the Danish FSA 102,959 109,525 109,525
Praposed dividends - -5,840 -5,840
Intangible assets of banking business -25,204 -28411 29411
Deferred tex assets 871 -459 -499
Deferred tax on intangible assets 1433 1464 l1.464
Revaluation of real property -924 -1602 -1.602
Core [tier 1] capital, excluding hybrid core capital 77,293 73,537 73,537
Hybrid core capital 13640 12,977 12,977
Difference between expected losses and impairment charges - -8906 -
Statutory deduction for insurance subsidiaries -2.555 -2,230 -2,230
Other statutory deductions 31 -18 -18
Core [tier 1] capital 88,347 83360 84,266
Subordinated debt, excluding hybrid core cagital 35023 34714 34,714
Hybrid core capital 1,120 3477 3.477
Revaluation of real property 924 1602 1602
Difference between expected losses and impairment charges 2,036 -908 -
Statutory deduction for insurance subsidiaries -2,5559 2,230 -2,230
Other statutory deductions 31 -18 -18
Capital base 124,864 119999 121811
Capitalrequirerments
Credit risk [IRB approach) 44,153 45040
Credit risk (standardised approach) 17,531 17471
Counterparty risk 3,450 2,142
Total credit risk 65,134 64653 96,915
Market risk 5,408 5812 8117
Operational risk 6,264 5,894

37 Capital requirernent under Pillar! 76,806 76,359 105032
Pillar Il and transitional rulas 25711 18,170
ICAAP result 102517 94,529 105,032

37 Total risk-weighted assets 960,079 954,483 1,312,806
Core [tier 1] capital ratio, excluding hybrid core capital (%) BOS 7.70 5.60
Core [tier 1] capita! ratio [%) 9.20 8.73 6.42
Solvency ratio (%) 13.01 12.57 9.28

As of 2008, the solvency and core {tier 1] capital ratios are calculated in accordance with the CRO. Far 2007, the solvency end caore
[tier 1] capital ratios are calculated in accerdance with the Danish FSA’s rules in force at that time [Basel ). Risk-weighted assets
calculated under the Basel | rules amounted to DKr1,423,850m at the end of 2008, The {CAAP result. taking the transitional rules
into consideration, was DKr102,517m, equal to 90% of the capital requirement of 8% of mek-weighted assets.




CASH FLOW STATEMENT - DANSKE BANK GROUP

[CKrm) 2008 2007
Cash flow from operations

Profit before tax 2229 19,306
Adjustment for nen-cash oparating items

Adjustment of income from associated undertakings 217 -285
Amortisation and impairment cherges for intangible assets 4,105 1.643
Depreciation and impairment charges for tangible assets 1,800 1,712
Loan impairment charges 12088 687
Tax paid -3.174 4218
Other non-cash operating items -4.330 753
Tetal 12,601 19,504

Cash flow from operating capital

Cash in hand and demand deposits with central banks 1226038 109,683
Trading portfolio 83.153 -55,495
Other financial instruments at fair value 14020 -10,312
Assats held for sale 59 1,738
Loans and advances -3,788 -148.399
Loans and advances at fair valua -39,372 25,225
Daposits -19,305 129,109
Liabilities held for sale - -888
Bonds issued by Realkredit Danmark -39,159 34,476
Assets/fliabilitias under insurance contracts 6,780 1,705
Other assets/liabilities 12,076 44,755
Cash flow from operations -125,544 100,647

Cash flow from investing activities

Acquisition of group undertakings and ather business units -l128 -19579
Sale of group undertakings and other business units - -
Acquisition of own shares -27597 -33459
Sale of own sheres 28,332 33.302
Acquisition of intangible assets 529 642
Acquisition of tangible assets -3599 -3.629
Sale of tangible assets B75 58
Cash flow fram investing activities -2.746 -23.948

Cash flow from finencing activitiea

increase in subordinated debt and hybrid core capital 4225 5555
Redemption of subordinated debt end hybrid core capital -5,583 -3,308
Dividends 5831 5,316
increase in shara capital -

Change in minority interests -110 86
Cash flow from Hnancing activities 7,309 23981
Cash and cash equivalent at January 1 338327 2684610
Change in cash and cash equivalents -135,608 62447
Acquisition/sale of businessas S 11,270
Cash and cash equivalent at December 31 202,728 338327

Cash and cash equivalent at December 31

Cash in hand and demand deposits with central banks 16379 13861
Amaounts due from credit institutions and central banks within 3 months 186,349 324,466
Totsl 202,728 338B.327

The list of group holdings and undertakings provides information about restrictions on the use of cash flows from group undertakings.
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NOTES - DANSKE BANK GROUP

Note

Significant accounting policies

General

The Danske Bank Group presents its consalidated
financial statements in accordance with the
Intermationat Financial Reporting Standards
{IFRSs) issued by the International Accounting
Standards Board [lASB) and adepted by the EU
and with relevant interpratations issued by the
international Financial Reporting Interpretations
Committee (IFRIC). Furthermore, the consolidatad
financial staterments comply with the require-
ments for annual reports formulated by the
Nasdag OMX Copenhagen and the Danish FSA.

The Group has not changed its significant
accounting policies from those followed in Annual
Report 2007, except in the instances mentioned
below.

Gn October 15, 2008, the EU adoptad the IAS 39
amendments issued by tha JASB that allow
reclassification of trading portfolio bands and
other assets in rare circumstances. The Group
has decided to classify certain bonds as available-
tor-sale financial assets. Consequantly, unrealised
value adjustments will be recognised directly in
shareholders’ equity, as stated below. with the
exception of adjustments applying to hedged
interest rate risk that qualify for fair value hedga
accounting. At October 1, 2008, the Group
reclassified bonds in the trading portfelio at a fair
value of DKr116,722m as available-for-saie
financial assets because of substantial price
distortion end because the Group was not able to
maintain its original intention te sell in the near
term. The reclassification led to an increase in net
trading income of OKr1.937m and an increasa in
nat profit for the year of DKrl,453m. The
reclassification does not affect shareholders'
equity and total assets.

The Group has implamented IFRS 8, Dperating
Segments, before its effective date. The standard
ragulates the segmentation of business units and
the information to be disclosed about the
individual business segments. Apart from
introducing a breakdown of total income by
product, the implementation results only in minor
changes to tha segment reporting in the financial
statements.

The Group has implemented IASB's Improvements
to IFRS5 2008 before its effective data. The
improvements clarify the aceounting treatment of
a company which sells a leasa asset upcn expiry of
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the laase agreement as part of its narmal businass
activities. Upon expiry of the lease sgreement, the
asset must be treated as inventory, The implamen-
tation Jed to transfer of lease assets worth
DKr155m {2007: DKr110m]) from tangible assets
to Other agsets at the end of 2008, The implemen-
tation did not otherwise effect the financiat
statements.

Accounting estimates and aasessments

The preparation of the consolidated financial
statements is based on the management’s
estimatas snd assassments of future events that
will significantly effact the carrying amounts of
assets and liabilities. The amounts most
influenced by critical estimates and sssessments
are

the fair value of financiat instruments
impairment charges for loans and advances
impairment charges for goodwill

the value of abilities under insurance contracts
the value of defined benefit plans

The estimates and assessments are based on
assumprions that the management finds
raasonable but that ere inherently uncertain and
unpredictable. The assumptions may be
incampleta or inaccurate, and unexpected future
events or situations may occur. Such estimates
and assessments ara therefare difficult to make
and will always antail uncertainty, aven under
stable macroeconomic conditions, when they
invalve transactions with customers and other
counterparties. Other people may make other
estimates.

Fair value of financial instrumeants

Measurements of financial instruments for which
prices ara quoted in an active market ar which are
based on generally accepted models with
cbservable market data are not subject to material
astimatas.

Measuremants of financial instruments that are
only to a limited extant based on observabile
market data, such as unlisted shares and certain
bands for which there is na longer an active
markat, are subject 1o estimates. The Determina-
tion of fair value sectien and note 44 provide mare
details on this.

Maosuremaeant of loans and odvances
The Group makes impairment charges to account
for impairment of loans and advances that occur
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after initial recognition. Impairmant charges are
based on a combination of individusl and collective
impairment and are subject to a numbar of
estimates, including assessments of the loans or
portfolios of loans where objective evidence of
impairment axists, expected future cash flows and
the value of collateral. The notas on rigk
management previde more details onimpairment
charges for loans and advances,

Measuremaernit of goodwill

Goodwill on acquisitions is tested for impairment
once a year. Impairment testing requires that tha
management estimate future cash flows from
acquirad units. A number of factors affect the
valua of such cash flows, including discount rates
and growth, which depends on changes on the real
economy, customer behaviour, competition and
ather factors, Note 24 provides more information
about the impairment test conducted in 2008.

Liobilities under insurancae controcts

The calculation of liabilities under insurance
contracts is besed on a number of actyarial
computations that rely on assumptions about a
number of variables, including mortality and
disability rates. These assumptions are basad on
Danica’s portfolia. The liabilities are also affected
by the discount rate. More information is provided
in the sensitivity analysis in the risk management
notes.

The amendments to the Danish rules on
insurance accounting that determina the basis for
the discount rate used to calculate liabilities
under insurance cantracts took effect on Octaber
30, 2008. and will remain in force until December
31 2008. The amendmants led to a reduction in
the liebilities under insurance contracts of

DKrl 1bn at the end of 2008 and an increase in
net profit for the year of DKr0.4bn.

Maasuremaent of definad benefit pension plans
The calculaticn of the net obligation under defined
hanefit pension plans is based on computations
made by external actuaries. These computations
rely on 8 number of assumptions, including
discount and mortality rates and selary increases.
Nete 36 states these assumptions and the
section an pension risk in the notes on risk
management contains a sensitivity analysis.

Consolidation

Group undartakings

The consolidated financial statemants cover
Danske Bank A/S and group undertakings in
which the Group has cantrol over financiat and
operating policy decisions. Controlis said to exist
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if Danske Bank A/S. directly orindiractly, holds
more than half of the voting rights in sn
undertaking or otherwise has power to control
management and operating policy decisions,
provided that most of the return on the
undertaking accrues to the Group and that the
Group assumes most of the risk. Control may be
axarcised through sgreements sbout the
undertaking's activities whareby Danske Bank
controls its operating policy decisions. Potential
voting rights that ara exercisable on the balance
sheet dete are included in the sssessment of
whether Danske Bank A/S controls an
underteking.

The consolidated financial statements are
prepared by consolidating items of the same
nature and eliminating intra-group transactions,
balances and trading profits and losses.

Undertakings acquired are included in the financial
statements at tha date of acquisition.

The net assets of such undartakings {assets,
including idantifiable intangible assets, less
liabilities and contingent liabilities) are included in
the financiel statemants at their fair value on tha
date of acquisition according to the purchase
method.

If the cost of acquisition, including direct
transaction costs, exceeds the fair value of the net
assets acquired. the axcess amount is recognised
as goodwill. Goodwill is racagnised in the
functional currency of the undertaking acquired. if
the fair value of tha net assats exceeds the cost of
acquisition (negative goodwill), the excess amount
is recognised as income at the date of acquisition,
No goodwill is recognised for the partion of the
acquisition that is attributabla te minority
interests.

Divested undertskings are included in the financial
statements until the transfer date.

Agsocioted undertakings

Associatad undertakings are businasses, gthar
than group undertekings, in which the Group has
holdings and significant influence but not control,
The Group generally classifies undertakings as
associated undertakings if Danske Bank A/S,
directly or indirectly, holtds 20-50% of the voting
rights.

Heldings are recognised at cost at the date of
acquisition and are subsequantly measurad
according to the equity method. The proportionate
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shara of the net profit or loss of the individua)
undertaking is included under Income from
associated undertakings and based on data frem
financial statements with balance sheet dates that
diffar no more than three manths from the balance
sheet date of the Group.

The proportionate share of the profit and loss on
transactions between associated and group
undertakings is eliminated.

Accounting policies far keldings in associatad
undertakings ralating to insurance contracts are
stated below.

Segment reporting

The Group consists of a number of business units
and resocurce and support functions. The Group's
business units are segmented accarding to
legislation and product and services character-
istics. Segment reporting complies with the
Group's significent accounting pelicies.

Inter-segment transactions are settled on an
arm's-length basis. Expenses incurred centrally,
including expenses incurred by support,
administrative and back-office functions, are
charged to the business umits in accordance with
their estimated proportionate share of overall
activities or at markat prices, if available.

Seement assets and liabilities are assets and
liabilities that are used to maintain the oparating
activities of 2 segment ar have come inta
existence as a result of sych activities and that
are either directly attributable to ar may
reasonably be allocated to a segment. A
calculated partien of shareholders’ equity is
allocated to each segment. Other sssets and
Tliabilities are recognised in the business umt
Other activities.

Offsetting

Amounts due to and fram the Group are offset
when the Group has a legally enforceable right to
set off a recognised amount and intends either to
settle an a net basis or to realise the asset and
settle the lability simultaneously.

Translation of transactions in foreign currency
The presentation currency of the consalidated
financial statements is Danish kraner. The
functional currency of each of the Graup's units is
the currency of the country in which the unit is
domiciled, as most income and expenses are
recognised in the currency of that country,

Transactions in foreign currency are translated at
the exchanga rate of the functional currency at the
transaction date. Gains and losses on exchange
rate differences arising between the transaction
date and the settlement date are recognised in the
income statement.

Monetary assets and Babilities in foreign currency
are translated at the exchanga rates at the
balance sheet date. Exchange rate adjustments of
monetary assets and liabilities arising as & result
of differences in the exchange rates applying at the
transaction date and at the balance sheet date are
recognised in the income statement.

Non-monetary assets and liabilities in foreign
currency that are subsequently revalued et fair
value ara translated at the exchange rates at the
date of revaluation. Exchange rate adjustments are
included in the fair value adjustment of an asset or
liahility. Other non-monetary ttems in foreign
currency are translated at the exchange rates at
the date of transaction.

Tronslation of foraign units

Assets and liabilities of units outside Danmark are
translated intc Danish kroner at the exchange rates
at the balanca gheet date. Income and expenses are
tranglated at the exchange rates at the date of
transaction. Exchanga rate gains and losses arising
at the translation of net investments in foreign

units are recognised directly in shareholders’
aguity, Net investments include the net assets and
geadwill of the units as well as holdings in foreign
units in the form of subordinated losn capital.
Exchange rate adjustments of financial liabilities
usad te hedge net investmeants in foreign units are
also recognised directly in shareholders’ equity.

Financialinstruments - ganeral

Purchases ang sales of financial instruments are
measured at their fair valuae at the settlement date.
The fair value is usually the same as the
transaction price. Changes in the valus of financial
instruments are recognised up to the settlament
date.

Classificotion
At initial recognition. financial assets are divided
into the following five categaries:

* trading portfolio measured at fair value

+ loans and advances measured at amortised cost

held-to-matyrity investments measurad at

amartised cost

* financial assets at fair velue threugh profit or
loss




NOTES - DANSKE BANK GROUPR

Note

* available-for-sale financial assets measured at
fair value with unrealised value adjustments
recogmised directly in shareholders' equity

The available-for-sale financial assets category
was introducead on Qc¢tober 1, 2008. At that timae,
bonds in the trading portfolio et a fair value of
DKrl116,722m were reclassified as available-for-
sale financial assets. Since then, tha Group has
used the category for bonds that are traded in an
active market at the time of acquisition, but which
the Group intends to neither sall in the near term
nor to hold to maturity,

At initial recognition, financial liabilities are divided
into the following three categories:

« trading portfolio measured at fair value

* financial liabilities at fair value thraugh profit or
loss

» other financial liabilities measured at amaortised
cost

Fair value option - finoncial assats and liabilitias
at foir value through profit or loss

Loens and advances at fair valua ond bonds issuad
by Realkredit Danmaork

Loans and advances granted under Danish
martgage finance law are funded by issuing listed
maortgage bonds with matching terms. Borrowers
may repay such loans and advances by delivering
the underlying bonds.

The Group buys and sells own bonds issued by
Realkredit Danmark on an ongoing basis becayse
such securities play an important role in the
Danish financial market, Ifthese loans, advances
and bonds were measured at amartised cost, the
purchase and sale of own bonds would result in
timing differences in profit and loss recognition:
the purchase price of the bond portfolio would nat
equal the amortised cost of the issued bonds.
Moreover, elimination would result in recognition
of an arbitrary effect an prafit and loss that would
require excessive resoyrces 1o calculate. If the
Group subsequently decidad to sell its holding of
own bonds, the new amortised cost of this “new
issue” would not equal the emartised cost of the
matching loans, and the difference would be
amortised over the remaining term to maturity.

Consequently, the Group has chasen to recognise
loans, advances and issued bonds at fair valuain
accordance with the fair value option offered by
IAS 39 to ensure that neither profit nor loss will
occur an the purchase of own bangs.
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The fair value of the issued bonds will ususlly
equal the market value. However, 8 small number
of the issued bonds are illiquid, and tha fair value
of these bands is calculated on the basis of a
discounted cash flow maodel.

The tfair value of loans and advances is based on
the fair value of the underlying bonds adjustad for
tha credit sk an borrowers. The fair valua
adjustment of loans and advances largely equals
the fair value adjustment of the mortgage bonds
issued.

The fair value adjustment of the leans, advances
&nd the issued bonds is recognised under Net
trading incorme excapt for the part of the
adjustment that concaerns the credit risk on tha
loans and advances: this part is racognised under
Loan impairment charges.

Other financiol assets ot fgir value

Other financial assets at fair value include
securities that are not classified as trading
portiolio assets. These securities do not form part
of the trading portfolio because no recent pattern
of short-term profit taking exists. These assats ara
still menaged on a fair value basis. This category
includes financial assets underinsurance
contracts, bonds quoted on an activa market and
shares that are not part of tha trading portfolio.

Realised and unraalised capita) gains and luosses
and dividends are recognised in the income
statement under Net trading income. Tha financial
assets are recognised on tha balenca sheet under
Investment securities and Asseats undar insurance
contracts.

Hedge accounting

The Group uses derivatives to hedge the interest
rate risk on fixed-rate assets and fixed-rate
liabilities measured at amortised cost. except for
held-to-maturity investments, and aveilable-for-
sale financial assets. Hedged risks that meat
specific criteria qualify for feir value hedge
sccounting and are treated accordingly. The
interest rate risk on the hedged assets and
liabilities is recognised at fair valus as a value
adjustment of the hedged items in the income
statement.

If the hedge accounting criteria ceasa to be met,
the accumulated value adjustments of the hadged
items are amartised over tha term to maturity,
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Insurance activities - general

The Group's insurance activities comprise
conventional life insurance, unit-linked insurance
and personal injury insurance.

The computation of the Group's net income from
conventional life insurance business complias with
the Danish FSA's exacutive order on the
contribution principle. The financial result of
Danica Pension, the parent company of the life
insurance group, is calculated, in accordance with
tha profit policy, an the basis of the return on a
separate pool of assets equal to shareholders’
equity and a risk allowance datermined by the
tachnical provisions. If the realised result of Danica
Pension for 8 given period is insufficient to allow
the booking of the risk allowance, the amount may
be booked in later periads when a sufficient result
is realised,

The pooi of assets equal to shareholders’ equity is
consolidated with the other assets of the Group.

Life insurance policies are divided inta insurance
and investment contracts. Insurance contracts
are contracts that entail significant insurance risk
ar entitle policyhalders to bonuses. Investment
contracts are contracts that entail no significant
insurance risk and comprise unit-linked cantracts
under which the investment risk lies with the
policyholder.

Insuroncea contracts

Insurance contracts comprise both aninvestment
element and an insurance alemant, which are
recognised jointly.

Life insurance provisions are recognised at their
present value undar Liabilities under insurance
contracts.

Assets earmarked for insurance contracts are
recognised under Assets under insurance
contracts if most of the return on the assats
accrues to the policyhelders. The assets are
measured in accordance with the Group's
accounting pohicies for similer typas of asset. This
means that most of the assats are measured at
fair value.

Contributions under insurance contracts are
recognised under Net premiums. Net insurance
benefits consists of benefits disbursed under
insurance contracts and the annual change in
insurance obligations exceeding the part deriving
from additional provisions for benefit guarantees.
The return on earmarked assets is allocated to
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the relevant items in the income statement. The
return to policyholders is recognised under Net
trading income as are changes to additional
provisions for banefit guarantees.

Invastment contracts

Investment contracts are recognised as financial
lisbilities, and, cansaguently, contributions and
benefits under investment contracts are
recognised directly an the balance sheet as
adjustments of liabilities. Deposits are measured
at the valua of the savings under Deposits under
pooled schermes and ynit-linked investrment
contracts,

Savings under unit-linked investment contracts are
racognised at their fair value under Assets under
pooled schemes and unit-linked investment
contracts. The raturn on the assets and the
crediting of the amounts to account holders are
recognisad under Net trading incama.

BALANCE SHEET

Due from credit institutions and central banks
Amounts due from credit institutions and central
banks comprise amounts due from other credit
institutions and time deposits with central banks,
Reverse transactions are recognised as amounts
due from credit institutions and central banks.

Amounts due from credit institutions and cantrai
banks are measured at emortised cost, as
dascribed under Loans and advances.

Trading partfolio [sssets and liebilitias)

The trading portfolio includes financial assets
acquirad and liabilities undertaken thet the Group
intends to sell or repurchase in the near term. The
trading portfolio also contains financial assets and
Jiabilities managed collectively for which a pattern
of short-term profit taking exists. All derivatives,
including seperated embedded derivatives, form
part of the treding portfolia.

Assets in the trading portfolio comprise the
aquities, bands, loans and advances, and
derivatives with positive fair value held by the
Group's trading departmants. Liabilitias in tha
trading portfolio consist of derivatives with
negative fair value and obligations to deliver
securitias.

At initial reacognition, the trading portfatio is
measured ot fair value, excluding transaction
costs. Subsaquently, the portfolio is measured at
fair value in the incame staterment.
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Datarrmination of faoir volue

The fair value of financial assets and liabilities is
measured on the basis of guated market prices of
financial instruments traded in active markets. If
an active market axists, fair value is based on the
most recently observed market price at the
balance sheet data,

If a inancial instrument is guoted in a markat that
is not active, tha Group bases its valvation on the
most recent transaction price. Adjustment is
mada for subsequent changes in market
conditions, for instance by including transactions
in similar financial instruments that are assumed
to be motivated by normal business cansider-
attons.

If an active market does not exist, the fair value of
standard and simple financial instruments, such as
interest rate and currency swaps and unlisted
bonds, is measured according to generally
accepted veluation techniques. Market-based
parameters are used to measure fsir value. The
fair value of more complex financial instrumeants,
such as swaptions, interest rate caps and floars,
and other OTC products, is measurad on the basis
of internal models, many of which are based an
valuation techniques generally accaptedin the
industry.

The results of calculations made an the basis of
valuatian technigues are often estimates, because
exact values cannot be determined from market
observations, Consequently, additional
parameters, such as liquidity and counterparty
risk, are sometimes used ta measure fair value.

If, at the time of acquisition, e difference arises
between the valye of a financial instrument
calculated on the basis of non-observable inputs
and actual cost [day-one profit or loss) and tha
difference is not the result of transaction costs,
the Group adjusts the mode) parameters to the
actual cost

Investmeant securities

Investment securities consists of financial assets
that. under the fair value option, the Group
designates at fair value through profit or lass,
available-for-sale financial assets and held-to-
maturity investments.

Finonciol assats at fair value

Financiel assets et fair value comprises
instruments managed an a fair value basis but
without short-term profit-taking. Reatised and
unrealised capital gains and losses and divigends
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are recognised in the incomae statement under Net
trading incoma.

Available-for-sale financiol assets
Available-for-sale financial assets consists of
bonds acquired neither with the intention to sellin
the near term nor with the intention to hold until
maturity. At the time of acquisition, such bonds
must be quoted in an active market,

Bonds trested as avaitable-for-sale financial assets
are massured at fair valua et their initial
recognition and subseguently at fair velue with
unrealised value adjustments recognisad directly
in shareholders’ equity. The unrealisad value
adjustments that apply to hedged interast rate
risks that qualify for fair value hedge accounting
are, howsver, recognised under Net trading
income. The Group recognises interest income
according to the effactive interest method,
amartising the difference between cost and the
redamption value over the term to maturity of the
bonds.

if ubjective evidence of impairment exists as
described under Loans and advances, the Group
recognises the impairment charga undar Net
trading income. Tha impairment charge equals the
difference between the fair value at the time of
calcylation and amortised cost. | the fair value
subsequently rises and the increasa is attributable
ta one ar mare events that have occurred after the
impairment charge was recognised, the Group
reverses the impairmeant charge in the income
statemant,

Whaen bends are sold, the Group reclassifies
unrealised value adjustmants recognisad directly
in shareholders’ equity in the income statement
under Net trading income.

On Octaber 1, 2008, the Group reclassified bonds
at a fair velue of DKr116,722m inits trading
portfolio as available-for-sale financiai assets,
because it could not maintain its ariginal intention
to seilin the near term owing to considerable prica
distortion. The portfalio of available-far-sale
financial assets alsc covers bonds inciuded in the
portfolio at the time of acquisition.

Hald-to-maturity investmants

Held-to-maturity investments covers certain bonds
with a quoted price in an active market that are
held for the purposa of generating a return until
maturity. Held-to-maturity investments are
measured at amortised cost.
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Assgets and tigbilities held for aale

Agsets held for sale includes tangible assats,
except investment property and lease assets that,
according to & publicly announced pian, the Group
expects to sell within 12 months. The item also
includes assets and lisbilitias that are part of ather
disposal groups expected ta be sold within 12
maonths.

Tangible assaets are measured at the lower of thair
carrying amount at the time of reclassification and
their net reslisable value and are no longer
depreciated. Other assets and liabilities are
measured in accordance with the Group's general
accounting policies.

Loans and advances

Loans and advances consists of loans and
advances disbursed directly to berrowers and
loens and advances acquirad after disbursement.
toens and advances extended or acquired that the
Group intends to rasall in the near term are
included in the trading partfolio. Loans and
advances includes conventional bank loens: finarce
teases; mortgages and pledges: reversea
transactions, except for transactions with credit
tnstitutions and central banks; and certain tonds
nat quoted in an active market at the time of
acquisition, Moreover, the item includes loans
secured an real property, except for loans granted
by Realkredit Danmark, which ara recognised
under Loans and advances at fair value.

At initial recognition, loans and advances sre
measured ot fair value plus transection costs less
origination fees, and other charges. Subsequently,
they are measured at amortisad cost, according to
the effective interest method, leas any impairment
charges. The difference between the value at initial
recognition and the nominal value is amortised
over the term to maturity and recognised under
interest income. If fixed-rate loans and advances
and amounts due ara hedged affectively by
derivatives, tha fair value of the hedged interest
rate risk is added to the amartised cost of the
assets,

Impairmant

IF objective evidence of impairment of a loan, an
advance or an amount due exists, and the effect of
tha impairment event or events on the expected
cash flow from the asset is reliably measurable,
the Group datermines the impairment charge
individually, The impairment charge equals the
difference between the carrying amount and the
present value of the mast likely future cash flow
from the asset, including the net realisable value of

callateral. The present value of fixed-rate loans and
advances is calculated at the original effective
interest rate, whereas the present value of loans
and advances with a variable rate of interest is
calculated at the current effective interest rate.

Dbjective evidence of impairment of loans and
advances exists if at least one of the following
aevents has occurred:

= the borrower is experiencing significant
financial difficulty

the borrower's actions, such as default on
interest ar principal payments, lead to a breach
of contract

the Group, for reasons relating to the
borrower's financial difficulty. grants to the
borrower a concession that the Group would not
otherwise heve granted

it becomes probable that the borrower will enter
bankruptcy or another type of finencial
reorganisation

Leoans and advances withaut ebjective evidence of
impairment are included in an assessment of
collective impairment at portfalio level. Collactive
impairment is calculated for portfolics of lpans and
advances with similar credit characteristics when
impairment of expected future cash flows from the
partfolio has occurred. The Group’s models use
downgrading af a customer's rating as an indicator
of impairmant. The loans and advances are divided
into portfalios based on custamers’ current
classifications.

The cash flows are specified by means of
parameters used for the ealculation of solvency
requirements and historical loss data adjusted for
use in the financial statements, for axample. The
adjustment covers e loss identification period that,
according to the Group's empiricel data, is the
period from the first appearance of evidence of
impeirment to the determination of a loss at
custamer leval,

Collective impairment is calculatad for each
portfolio as the net diffarence batween the
carrying amaunt of the loens and advances of the
portfolio and the presant value of expected future
cash flows,

If the Group becomes aware that, at the balance
sheet date, deteriorations or improvements have
accurred that are not fully reflected in the
asgsessments based on the models, it adjusts the
impairment charge.
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Impairment charges ere booked in an allowance
account and set off against loans and advances.
Changes in the allowance account are recorded
under Loan impeirment charges in the income
statement. If subsequent events show that
impairment is not permanent, charges are
reversed.

Loans and edvances that are considered
uncollectible are writtan off. Write-offs are debited
to the allowance account. Loans and advances are
written off onge the usual collection pracedure has
been completed and the loss on the individual loan
or advance can be calculated.

In aceordance with the effective interest mathod.
interest is recognised an the basis of the value of
the loans and advances less impairment charges.

Loans and advances atfair value and bonds
issued by Realkredit Danmark

At initial recognition, loans, advances and issued
bonds are measured at fair value, excluding
transaction costs. Sub-sequently, such assets and
limbilities are measured at fair value.

The fair value of the bonds issued by Realkredit
Danmark is narmally defined as their market value,
A smail part of tha issued bonds are illiquid,
however, and the fair value of these bonds is
calculated on the basis of a discounted cash flow
valuation technique.

The fair value of tha loans and advances is based
on the fair value of tha underlying bonds adjusteg
for the credit risk on borrowers in accordance with
the principles described under Loans and
advances.

Agssets and depaosits under pooled schemes and
unit-linked investment contracts

These items include assets and deposits under
pocled schemes and unit-linked contracts defined
8s investmant contracts,

Assets earmarked for customer savings are
measured at fair valua and recognised under
Asgsets under pooled schemes and unit-linked
investment contracts. Similarly, depasits made by
customers are recognised under Depasits under
pooled schemes and unitlinked investmeant
contracts. These depesits are recognised at the
walue of savings.

Holdings of shares and bonds issued by the Group
are deducted from shareholders’ aquity or
eliminated. Consequently, the value of Deposits

under poaled schemas and unit-linked investment
contracts exceeds that of Assets under poolad
schemeas and unit-linked investment cantracts.

Assets and liabilities under ineurance contracts
Assets ynder insurance contracts COmMprises
assets sarmarked for policyholders, that is, assets
on which most of the return accrues to policy-
holders. The assets, which include financial
assets, investment property end tangible assets,
are specified in the notes. The valuation technique
used matches the Group's accounting policy far
similar assets. Holdings in associated under-
takings that are part of venture capital activity
ere, however measured at feir value. A few

piaces of real proparty are jointly owned and
therefare consolidated in the Ainancial staterments
on a pro rata basis.

Liabilities under insurence contracts consists af
life insurance provisions, provisions for unit-linked
insurance contracts, collactive bonus potential,
other technical provisions and other liahilities.

Holdings of shares and bonds issued by the Group
are daducted frem shareholders’ equity or
eliminated. Consequently, tha value of Liabilities
under insurance contracts exceeds that of Assets
under insurance contracts.

Lifainsuronce provisions

Life insurance provisions comprises obligations

towards policyhalders to

* payguaranteed banefits

* paybenuses over time on agreed premiums not
yet due

* paybonuses on premiums and other payments
ovardue.

Recognition of life insurance provisions is based on
actuarial computations of the present value af
expected benefits for each insurance contract
using 8 zerc-coupaon yield curve at the balance
sheet date.

These calculations rely on specific assumptions
about expected future mortelity and disability rates
based on historical data from Danica’s portfolio
plus an allowance for risk.

Obligations under guaranteed benefits ara
calculated as the prasent value af current
guaranteed benefits plus the present value of
axpected future administrative expenses less
future premiums.
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Provisions for unit-linked insurance contracts
Provisions are measured at fair value on the basis
of each contract's percentage of the sarmarkad
assets and the benefits guaranteed.

Collactive bonus potential

Provisions for collective bonus potential
comprises policyholders’ share of realised results
of policies with a bonus entitlernent not yet
allocated to the individual policyhalder.

Other tachnical provisions

Other technical provisions includes outstanding
claims provisions, unearned premium provisions,
and provisions for banuses and premium
discounts.

Other liabilities

Other Habilities includes the portion of Canica
Pension’s other liabilities that rests with
palicyholders. Other liabilities are measured in
accordance with the Group's accounting policies
for similar types of liability.

Intangible assets

Goodwill

Goodwill arises on the acquisition of undertakings
and is calculated as the diffarence between the
cost of an undertaking acquired and the fair value
of its net assets, including contingent liabilities, at
the time of acquisition. Goodwill en acquisitions
made before 2002 was written off against
shareholders’ equity in the year of scquisition,

Goodwill on asscociated undertakings is recognised
under Holdings in associated undertakings.

Goodwill is allocated to cash-generating units at
the level at which the management manitors its
investment. Goodwill is not amortised: instead
each cash-generating unit is tested for impairmant
atleast once a year, Goodwill is written down toits
racoverable amount in the income statamant if the
carrying amount of the net assets of the cash-
generating unit exceads the higher of the assets’
fair value less costs to sell and their value in use,
which equals the present value of the future cash
flows expected from the unit.

Other intangibla ossats

Software acguired is measured at cost, including
the expenses incurred to make each software
application ready for use. Software acguired is
amortised aver its expected usaful life, which is
usually three years, according to the straight-line
method.

Software developed by the Group is recognisaed as
an asset if the cost of development is reliably
measurable and analyses show that the future
profit from using the individual software
spplications exceeds cost. Cost is defined as
development costs incurred to make sach
software application ready for use. Once the
software has been davaloped, the cost is amortised
over the expacted useful life, which is usually three
years, according to the straight-line method.
Development costs consist primarily of direct
remuneration and other davelopment costs that
may be attributed directly. Expenses incurred in
the planning phase are nat included; instead such
axpensas are booked when incurrad.

Identifiabla intangible assets taken over on tha
acquisition of undertekings are recognised et the
time of acquisition at their fair value and amortised
over their expected useful lives, which are usually
thrae years. according to the straight-line mathod.
Tha value of intangible assets with indefinite useful
livas is not amortisad, but the assets are tested for
impairment at least once a yesr according to the
principles applicebla to goodwill.

Other intangible assets to be amortised are tested
for impairmant if indications of impairment exist,
and tha assets are subsequently writtan down to
their value in use,

Costs attributable to the maintenance of intangible
assets ara expensed in the yesr of maintenance.

Invastmant property

Investmeant property is real property, including reat
property let under operating leasas that tha Group
owns for the purpose of receiving rant and/or
abtaining capital gains. Tha section an domicile
property below explains the distincticn between
domicila and investment property.

On ecquisition, investmant property is recognised
at cost, including transaction costs. Subsequently,
the property is measured at fair value, Fair value
adjustments and rental income are racognised
under Other income in the income statement.

The fair value is assessed by the Group's valuers
at least once & year. Assessments are based on
the expected return on the Group's property and
on the rate of return calculated for each property,
The rate of return of a property is determined on
the basis of its Jocation, type, possible uses, layout
and condition as well as on the terms of lease
agreements, rent adjustment and cradit quality of
the lessaes.
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Tangible assets

Tangible assets includes domicile property,
machinery, furniture and fixtures, and lease assets.
Machinery, furniture and fixtures covers
eguiprent, vehicles, furniture, fixtures and
property improvement expenditura.

Domicile property

Daomicile property ig real property occupied by the
Group's administrative departments, branches and
other service units. Real property with bath
damicile and investment property elements is
allocated proportionally to the two categarias if the
elements are separately sellable. If that is not the
casa, such real property is classified as domicile
property, unless the Group occupies less than
10% of the total floorage.

Domicile property is measured at cost plus
property impravement expenditure and less
depreciation and impairment charges. The
straight-line depreciation of the propertyis based
on the expected scrap value and an estimated
useful life of 20 to S0 years. Real property held
under long-term leases is depreciated an a
progressive scale.

Investment property which bacomes domicile
proparty because the Group starts using it for its
awn activities is recognised at fair velue at the time
of reclassification. Domicile property which
becomes investment property is recognised at fair
value at the time of reclassification. Any revailu-
ation of domicile property is recognised directly

in sharehoiders’ equity.

Domicile property which, according to a pubhcly
announced plan, the Group expects to sell within
twalve months is recognised as an asset held for
sele. Real proparty taken over as part of tha
settlement of debt is recognised under QOther
assets.

Machinery, furniture and fixturaes

Equipment, vehicles, furniture, fixtures and
property improvement expenditura are recognised
at cast less depreciation and impairment charges.
Assets are depreciated over their expected usefui
Ytivas, which are usually threa years, according to
the straight.line method. Property improvement
expenditure is depraciated over the tarm of the
lease, with a maximum of ten years.

Leose assats

Lease assats consists of assets, except real
proparty. leased under operating leases with the
Group as the lessor. Lease assets are measured
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using the same valuation technique as that applied
by the Group to its other equipment, vehicles,
furniture and fixtures. When, at the end of the lease
pariod, lease assats are put up for sale, the assets
are transferred to Other assats.

Impairmant

Tangible assets are tested for impairment if
indications of impairment exist. Animpaired asset
is written down to its recaoverable amount, which is
the higher of its fair value less costs to sell and its
velue in usa.

Other assets

Other assets includes interest and commissions
due, prepayments, lease assets pyt up for sale at
the expiry of the lease agreement and tangibla
assets taken ovar under non-performing loan
agreements. Lease assets and assets taken over
under ncn-performing loan agreements are
measured at the lower of their cost and fair value
less expacted costs to sell. For lease assets, cost
equals the carrying emount at expiry of tha laase
sgreement.

The Group has entered into credit default swaps
[COS] to hedge the credit risk of a portfolio of
mortgage loans. The swaps do not comply with the
accounting definition of derivatives and are
therefore treated as acquired guarantees. Prepaid
guarantea premiums are recognised under Other
assets. Future payments that the Group is likely to
receive are recognised as amounts due at present
value.

Amounts due to credit institutione and central
benks/Daposits

Amounts due to credit institutions and centra!
banks and Deposits includa amounts received
under repo trensections.

Amounts due to cradit institutions snd cantral
banks and Deposits are measured at emartised
cost plus the fair value of the hedged interest rate
risk.

Other issuaed bonds/Subordinated debt

Othar issued bonds and Subordinated debt
comprise the bonds issued by the Group except
bands issued by Realkredit Danmark.,
Subordinatad debt is liabilities in the form of
subordinated loan capital and other capital
invastments which, in case of voluntary or
campulsery winding-up, will not be repaid until
after the claims of ordinary creditars have been
met,
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Otherissued bonds and Subordinated debt are
measurad st amortised cost plus the fair value of
the hedged interest rate risk.

The yield on soma issuad bonds depends on an
index that is not closely linkad to the financial
characteristics of the bonds, for example an equity
or commodity index. Such embedded derivetives
are separated and recognised at their fair value in
the trading perifolio.

Other liabilities

Qther liabilities includes accrued interest, faes and
commissions that do not form part of the
amortiged cost of a finencial instrument.

Other liabilities also includes pension obligations
and provisions for other obtigations, such as
iswsuits end guarantees.

if & lawsuit is likely to result in payment, a Kability is
recognised if it can be measured reliably. The
liability is recognised at the present value of
expected payments.

Pensior eobligations

The Group's pension obligations consist of both
defined cantribution and defined benefit plans for
its staff. Under the defined cantributian plans, the
Group pays regular contributions to insurance
companies and ather institutions. Such payments
are expensed as they are earned by the staff, and
the obligations under the plans are taken over by
the insurance companies and cther institutions.

Under the defined barefit plans, the Group is under
an obhgatian to pay defined future benefits starting
at the time of retirement. Tha amounts payable are
recognised on the basis of an actuarial compu-
tation of the present value of expectad benefits.
The present value is calculated on the basis of the
expected future trends in salaries and interest
rates, time of retirement, mortality rate and other
factors.

The present value of pension benefits less tha fair
value of pension assets is recognised as a pension
obligation for each ptan under Other liabilities. If the
net armount of a definad benefit plan js positive and
may be repaid to the Group or reduce its future
contributions to the plan, the net amount is
recognised under Other assats. The discount rate
is based on the market rate that applies to high-
quahity corporate bonds with maturities that
correspend to the maturity of the pension
obligations.
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Thae difference between the expected trends in
pension assets and benefits and the actual trends
will result in actuarial gains or Josses. Actuaria)
gains or losses that do not axceed the higher of
10% of the presant value of banefits and 10% of
the fair value of pansion assets are not recognised
in the income statement or on the balance sheet
but form part of the corridor. If the secumulated
actuanal geins or lossaes exceed both these
thrashold values, the excess amount is recognised
in the income statemant and in the net pension
abligation over the expected rermaining period of
service of the staff covered by tha plan.

lrravocabla loon cormmitments and guarantaes
At initial recognition, irrevocable loan commit-
ments and guarantees are recognised at the
amount of the premiums receivad. Subsequently,
guarantees ere measured at tha higher of the
received premium amaortised ovar the

guarantee period and the provision madae, if any,
Provisions for irrevocable loan commitments and
guarantees ara recognised undar Other liabilitias if
it is likely that drawings will be mada undar a loan
commitment or claims will be made under a
guarantee and the amount payable can be reliably
measured. The obligation is recognised at the
present valve of expacted payments. Irrevocable
loan commitments are discounted in accordance
with the interest tarms.

Deferrad tax

Deferred tax on all temporary differences batween
the tax base of assets and liebilitias and their
carrying amounts is accounted for in accordance
with the halance sheat liability methad. Defarred
texis recognised under Deferred tax assets and
Deferred tax liabilities on the basis of current tax
ratas.

Howsver, the Group doas not recognise deferred
tax on temnporary differences between the tax basa
and the carrying amounts of goodwill not subject to
amortisation for tax purposes and other items if
temporary differences arose at the time of
acquisitian withaut effect on the net profit or
taxable income. If the tax base may be calculated
according to several sets of tax regulations,
deferred tax is measured in accordance with the
regulations that apply to the use of the asset or
settlement of the liability planned by the
rmanagement,

Tax assats srising from unused tex losses and
unusad tax credits are recognised as deferred tax
only if it is likely that the unused tax losses and
unused tax credits can be used.
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Defarred taxis measured on the basis of tha tax
regulations and rates that, according to the rules in
faorce at the balance sheet date, will apply in the
relevant countries at the time the deferred taxis
expected ta crystallise as current tax. Changes in
deferred tax as a resylt of changes in tax rates are
recognised in the income statement.

Shareholders’ equity

Foraign currancy translation reserve

The foraign currancy translation reserve includes
differences arisen since Januery 1, 2004, from the
translation of the financial results and net
investments in foreign units fram their functional
currancies into Danish kroner. The raserve alsa
includes exchange rate adjustrments of financial
Tiabilities used to hedge net investments in units
autside Denmark.

If the net investment in a unit cutside Denmark is
fully or partly realised, the transtation differences
arsing at tha unit sre recogmsed in the income
statement.

Rasarva for assets available for sale

The reserve covers ynrealised value adjustments
of bands treated as available-for-sale financial
assets recognised directly in shareholders’ equity.
Unrealised value adjustments of hedged interest
rate risks that qualify for fair value hedge
accounting are recognised in the iIncome statement
and not included in the reserve.

If objective indication of impairment exists, the
Group reclassifies accumulated unrealised capital
losses from the reserve to the income statement.
When bonds ara sold, the Group slso reclassifies
unrealised value adjustments from the reserve to
the income staterment.

Proposad dividernds

The Board of Directors' proposal for dividends for
the year submitted to the general meating is
included as a separate reserve in shareholders’
aquity. The dividends are recognised as a liability
after the general meeting has adopted the
proposal.

Own shares

Amounts received and paid for the Group's sale
and purchase of Danske Bank shares are
recognised directly in shareholders' equity. The
same applias to premiums received or paid for
derivatives antailing settlement in own shares.

Capital reduction by cancellation of own shares will
lower the share cepital by an amount equal to the
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nominsal value of the shares at the time of
registration of the capital reduction.

Share-based poymants

Share-based payments by the Group are settled in
Danske Bank shares. The fair value at the grant
date is expensed as the options vest and is sat off
against sharehglders’ equity. At the time of
exercise, payment by employees is recognised as
an increase in sharehclders’ aguity. As with ather
purchases of Danske Bank shares, shares
acquired for hedging purposes reduce share-
holders' equity by the amount paid.

Minarity interasts

Minority interests’ share of shareholders’ equity
equals the carrying amounts of the net assets in
group undertakings not owned directly or indiractly
by Danske Bank A/S.

Contingent asgats and Contingent liabilities
Contingent assets and contingent liabilities consist
of possible assets and liabilities arising from pest
avents whose existence will be confirmed only by
the occurrences or non-occurrence of one or mora
uncertain future avents not wholly within the
control of the Danske Bank Group.

Caontingent assets are disclosed where an inflow of
ecanamic benefits is probable.

Contingent liabilitias are disclased unless tha
possibility of an outflow of economic resources is
remate. In addition, disclosure is made of current
liabilities that are nat recognised because it is not
probable that the liability will entail an outflow of
economic resources ar where no reliable astimate
of the liability can be made.

INCOME STATEMENT

Interest income and expenses

Interest income and expanses arising from
interest-bearing financial instruments measured
at amortised cost are racognised in the incomea
statement according to the effective interest
method on the basis of the cost price of the
individual financial instrument. Interest includes
the amortisation of fees that are an integral part of
the effective yield on e financial instrument, such
as orgination fees, and the amortisation of any
ather differences betwaen cost price and
rederption price.

interest income and expansas also includes

intarest on financial instrumants measurad at fair
value, but not intarest on assets and deposits
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under pooled schemes and unit-linked investment
contracts; the latter is recognised under Net
trading income. Origination fees on mortgage loans
measured at fair value are recognised under
Interest income at arigination,

Interest on loans and advances subject to individual
impairment is recognised on the basis of the
impaired value.

Feeincome and axpenses

Fee income and expenses are broken down into feas
genarated by activities and faes generated by
paortfolios.

Income fram and axpenses for sarvices provided
over a period of time, such as guarantee
commissions and investment management fees, are
accrued over the periad. Transaction fees, such as
brokerage and custody fees, are recognised on
completion of the individual transaction.

Mat tradingincome

MNet trading income includes reslised and unrealised
capital gains and losses on trading portfolio assets
and ather securities [including securitias
recognised under Assets under insurance
contracts, lcans end advances at fair value and
bonds issued by Realkredit Denmarkj as well as
exchange rate adjustments and dividends. The
effect on profit and loss of fair value hadge
accounting is also recognised under Net trading
income.

The return on assets under paaled schemes and
unit-linked investment contracts and the erediting
of the return to customer accounts are also
recogmsed as Net trading income. Moracver, the
item includes the change in insurance abligations
during the year due to additional provisions for
benefit guarantees and tax on pension returns.

Other income

Other income includes rental income and laase
payments under operating leases, fair value
adjustments of investment praperty, preceeds from
the sale of lease assets and gains and losses on ths
sale of other tangible and intengible assets.

Net premiums

Regular and single premiums on insurance
contracts are recognised in the income statement
at thair due dates. Premiums on investment
contracts are racognised diractly on the balance
sheet. Reinsurance premiums paid are daducted
fram premiums received.

SHUVEE G L DR BT ALY TR DAN I

Net insurance benefits

Net insurance benefits includes benefits disbursed
under insurance contracts. The item also includes
adjustments to outstanding claims provisions and
life insurance provisions that ara not additianal
provisions for benefit guarantees. The benefits are
recognised naet of reinsurance.

Income from associated undertakings

Incomae from assaciated undertakings comprises
the Greup's proportionate share of the net profit or
loss of the individua) undertakings.

Profit on sale of associeted and group
undertakings

The profit on sale of associated and group
undertakings is the difference between the selling
price and the carrying amount, including any
goodwill of heldings in associated end group
undertakings that have been divestad.

Staff costs and administrative expenses

Staff costs

Salaries and other remuneraticn that the Group
expects to pay for work caerried out during the year
are expensed under Staff costs and administrative
expenses. This item incfudes salaries, bonuses,
expenses for share-based payments, holiday
allowancas, annivarsary bonusas, pension costs
and other remuneration,

Bonusas and share-based payments

Bonusas are expensad as they are earned. Part of
the bonusas for the year can be paid in the form of
equity-settled aoptions and canditional shares.
Share aptions may not be exercised until thrae
years after the grant dete and are conditional on
the employee’'s not having resigned from the
Group. Conditiona) shares vest thrae years after
the grant date if the employea has not resigned
from the Group.

The fair value of share-based paymants at the
grant date is expensad over the service period that
uncanditionally entitlas the employae to tha
payment. The intrinsic value of the grant is
expensed in the year in which the options ara
granted, whareas the time value is accrued over
the remaining service period. Expenses are set off
against sharehalders’ equity. Subsequent changes
in the fair valua are not recognised in the incoma
statement,

Pansion obligations

The Group's contributions to defined contribution
plans sre recognisad in the income statement as
they are garned by the employees. The Group
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applias the corridor method to defined banafit
plans, and the income statement thus includes
sctuarial pension expenses [standard cost).

The state guorantaa scheme

The guarantee commission payable by the Group
for participation in the Danish state guarantee is
recognised under Other operating expenses over
the guarantee period according to the straight-line
mathod.

Amartisation, depreciotion ond impoirmeant
charges for intongible ond tangibla assets

{n eddition to amortisation, depreciation and
impeirment chargas for intangitle and tangible
assats, the Group expenses the carrying amount of
assets sold at the expiry of a lease agreement.

Loan impairment charges

Loen impairment charges includes losses on and
impairment charges for loans, advancas, smounts
due from credit institytions and guarantees, as
well as fair value adjustments of the credit risk on
loans and advances recagnised at fair valye.

Tax

Caleulated current and deferred tax on the profit
far the year and adjustments of tax charges for
previous years are racognised in the income
stetement. Income tax for the year is recognised on
the basis of the tax laws applying in tha countries in
which the Group oparetes. Tax on iterns recognisad
in sharehclders' equity is charged directly,

Cash flow statement

Tha Group has preparad its cash flow statement
according to the indirect method. The statement is
based on the pra-tax profit for the year and shows
the cash flows frem operating, investing and
financing activities and the increase or decrease in
cash and cash equivelents during the year.

Cash and cash equivalents consists aof cash in hand
and damand deposits with central banks end
amounts due from credit institutions and central
banks with original maturities shortar than three
maonths.

Calculation of financiel highlights

As shown in note 2 on business segmants, the
Greoup's financial highlights deviate from the
corresponding figures in the cansolideted financial
statements.

Income fram the Danske Markets segment is
recognised in the consolidated income statament
under Nat trading income and Net interest income.

Tha value of aach item may vary considarably fram
year to year, depending on the underlying
transactions end changes in market conditions.
Tha financial highlights of the Group show all
incoma from trading activities under Net trading
incoma.

Income and expenses from tha Danica Pansion
segment are consolidated on a line-by-line basis.
The return oninsurance activities aceruing to the
Group is determined by the contribution principle
and is calculated primarily an life insurance
obligations, Since the Group's return is not derivad
directly from the individual income statament
iternsg, net income from insurance business is
presented on a single lina in the financial
highlights.

Changes in segmeants

At Januery 1, 2008, tha Group merged the
presantations of its Mortgage Finance and Banking
Activities Denmark business units. The presen-
tation of the financial resylts of the Group's
mortgage finance operatiens in Denmark now
corrasponds to the prasantation of results for
such sctivities outside Danmark. Comparative
figuras have been restated.

At April 1, 2008, the activities of Nordania
Leasing within real property, construction and
egricultural machinery, and capiteland IT
equipmeant were transferred from Other Banking
Activities ta Banking Activities Denmark and
Banking Activities Norway. This caused an
increase of DKr38m in the profit before tax of
QOther Banking Activities. Comparative figures have
not been restated.

Change in financial highlights

The business unit Jther Activities previously
covered capital costs, including costs for
subordinated debt and long-term funding.
Beginning on January 1, 2008, these costs ara
allocated to the relevant business units of the
Group. Mareover, income and costs relating to
CDS transections hedging the credit risk of a
mortgage loan portfolio are allocatad to Denske
Markegts.

For 2008, this change raises nat interest income
by DKr328m and net fes income by DKrd 17m, but
lowers net trading incorma by DKr745m.
Comparative figures have been rastated, with the
following results for 2007: an increase in net
interast income of DKrl131m, anincrease in net
fee income of DKr378m and a decrease in nat
trading income of DKr509m.
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Accordingly, the Cther Activities business unit now
comprises income and expenses retating to real
property. Group support functions and the
elimination of returns on own shares and bands.

Standards and interpratations not yet in force
The Internaticnal Accounting Standards Board
[IASB] has issued a number of amendments to
internaticnal accounting standards that have not
yet come into faree. Similarly, the International
Financial Reporting Interpretations Committee
[IFRIC) has issued a number of interpretations that
have not yet come into force. None of these is
expectad to materially affect the Group's future
financial reporting. The sections below list the
standards and interpretations that are likely to
affect tha Group's financial reporting.

In January 2008. amendments to IFRS 3, Business
Combinations, and IAS 27, Consolidated and
Separata Financial Statements, were issuad. The
standards. which have not yet been adopted by the
EU, regulate the accounting treatment of business
combinations and minority interests. The
amendments will affect business combinations
mada after January 1. 2010. only.

In September 2007, amendments to IAS 1,
Presentation of Financial Statements: A Revised
Presentation, were issued. The amended standard
regulates the presentation of the income
statement and the balance sheet including income
and expenses that are not included in the incomea
statement. The standard, which is ta be
implementead in 2009, will heve a small effect on
the presentation because, in addition to the
income statemant, the Group will show net profit,
other income and expenses in a separate
statement of total comprehensive incame.

In March 2007, the |ASE issued an amendment to
IAS 23, Borrowing Costs. The amendment means
that beorrowing costs directly attributable to the
production and preparation of agsets must be
capitalisad es part of the cost of the assets.
According to the current accounting policies,
borrowing costs are expensad as they are
incurred. This change wili affect asset
capitalisation after January 1. 2009, only. The
standard is unlikely ta have a matarial effect on the
carrying emounts.
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Business segmentation

The Group consists of a number of business units
and resource and support functions. The Group's ac-
tivities sra segmented inte businass units according
to legislation and product and service characteris-
tics.

Barnking Activities caters for sll types of retail and
corporate custamers. The Group's finence centres
serve large businesses and private banking custom-
ers. Martgage finance operations in Denmark are
carried out through Realkredit Danmark. Real-estate
agency operations are carried cut by "homa”, Skan-
dia Maklarna and Fokus Krogsvaen, the Group's real-
estate agency chains. At January 1, 2008, the
Group merged the reporting of its mortgage finance
activities and the activities of its Banking Activities
Denmark business unit. The presentation of the fi-
nancial results of the Group's aggregate mortgage
finance aperations in Denmark thus correspands to
the presentation of such activities outside Denmark.
The merger is a result of the strangthening of
Realkradit Danmark's local presence and its part-
nership with Danske Bank. Empleyees have trans-
ferrad from Realkredit Danmark to Banking Activi-
ties Denmark to ensure that customers get the best
mortgags finance services. At April 1, 2008, the ac-
tivities of Nardania Leasing within real property,
construction and agricultural machinery, and capitsl
and IT equipment were transferred from Other Bank-
ing Activitias to Banking Activities Denmark and
Banking Activities Norway.

Danske Markets is respansible for the Group's ac-
tivities in the financial markets. Trading activities in-
clude trading in fixed-income products, foreign ex-
change and equities; advisary saervices an mergers
and acquisitions; and assistance with equity and
debt issues an the internationa! financial markets,
Proprietary trading encompasses the Bank's short-
term risk taking. Group Treasury is respansible for
the Group's strategic fixed-income, foreign exchange
and equity portfolios. Institutional banking includes
facilities with internationai financial institutions.

Danske Cepital develops and sells wealth manage-
ment products and servicas that are offered
through the Group's banking activites and directly
to businesses. institutional cliants end external dis-
tributors. Danske Capital supports the advisory and
asset management activities of the Group's banking
activities, and through Danske Bank Internationzlin
Luxembaurg. it provides international private bank-
ing services to clients outside the Group's home
markets Danske Capital is represented in Denmark,
Sweden, Norway. Finland, Estonia, Lithusenia and
Luxembourg.
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Danica Pension is cne of the leading lifa insurers
and pension providers on the Danish market. Danica
Pensicn targets both pergonal and corporate cus-
tomers. Danica Pension markats its products pri-
marily through its own insurance brokers and ad-
visers and through the Bank's branch natwork.

Other Activities encempasses expenses for the
Group's support functions and real property activi-
ties. Other Activities also covers aliminations, in-
cluding the elimination of returns on own sharas.

Furthermore, Other Activities includes the Group's
capital centre and specifias the difference between
allocated capital and sharehalders’ sguity. Capitai is
allocated to the individual business unit at a rate of
5.5% [2007: 5.5%) of its avarage risk-weighted as-
sets, Ingsurancae companies are subject ta special
statutory capital requirernents. Consequently, the
shareholders’ equity allocated to the insurance
business equals the statytory minimum require-
mant plus 5.5% of the diffarence between Danica's
equity and the minimum requirement.

A calculated income equal to tha risk-free return on
its allocated capitalis apportioned to sach business
urit. This income is calculated on the basis of the
shert-term money market rate and allocated from
Other Activities. In the segment disclesures, interast
amounts ara presanted on a net basis,

Internal income is allocated on an arm’s-tength ba-
sis. Surplus liquidity is settled primarily on the basis
of short-tarm maney market rates, whereas other
intra-group balances are settled on an arm'’s-langth
basis.

Intarnal fees, commissions and value adjustments
are settled on an arm's-length basis or allocated to
the businass units at an agread ratio,

Expenses are allocated ta tha business units at
market price level. Other Activities supplies ser-
vices to businass units, and transactions are settled
et unit prices calculated an the basis of consump-
tion and activity in accordence with the rules an
transfer pricing.

Assets and liabilities used to maintain the operating
activities of a business unit are presented in the fi-
nancisl statements of that unit. Capitalised goodwill
is allocated to the business units thet recognisae the
incorna from the acquisitions mads. The financing of
goodwill is included in the Group's capital centre
under Other Activities.
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NOTES - DANSKE BANK GROUP

Note  {DKrm]

2 Business segments 2008

lcont’d] Banking Danske  Danske Danica Elimina- Reclassi-

Activities Markets Capitel Pension Other tion Total fication  Highlights

Net interest income 26,921 6,366 271 6,175 -426 239 39.546 -12,541 27,005
Net fee income 8,700 150 1,430 651 -20 - 7.608 501 8110
Net trading income 1,504 -2,803 - -10104 208 601 -10,694 16,770 6,076
Other income 2,533 5 2 1,130 1,045 -48 4,667 -l.082 3,585
Net premiums - - 19,250 19,250 -19250
MNet insurance benefits - - 186,531 16,531 -16521
Income from equity investments 145 -B 19 59 - 217 217
Net income fram insurance
business - - -1,723 -1,733
Total income 37.658 3,763 1.697 -712 866 792 44,064 -1.021 43043
Operating expenses 25,048 2530 S22 1,021 274 -48 29,747 -1,021 28,726
Profit before loan impair-
ment charges 12510 1.233 775 -1,733 592 840 14,317 - 14317
Loan impsairment charges 8532 3,237 319 - - 12,088 - 12,088
Profit before tax 4,078 -2.004 456 -1,733 582 840 2,229 - 2229
Loans and advances,
excluding reverse
transactions 1.706.198 68,204 21985 - 1414 -12,.478 1,785,323 - 1,785.323
Other assets 370,051 4,698,756 12526 230,230 904,084 -4,456,996 1,758,651 - 1,758,651
Total assets 2,076,249 4,766,960 24511 230.230 905498 4463474 3543974 - 3543974
Deposits, excluding
repo deposits 587,530 207,524 7.276 . 4175 -6,268 800.297 - 800,297
Other liatilities 1417524 4,556,449 26,485 224,985 883,183 .4463206 2.645430 - 26845430
Allocated capitai 71,135 2987 750 5,245 18,130 - 98,247 - 98,247
Total liabilities and
equity 2076,249 4,766,960 34,511 230,230 805458 -4,469474 35433974 - 3543974
Internal income 14,461 22.251 778 3373 -40863
Amartisation znd
depreciation charges 2,153 <] 48 a 956 3167
Impeirment charges
for intangible and
tangible assets 2,254 - 1 9 - 3,284
Reversals of impairmant charges - - . -
Pre-tax profit as % of allocated
capital [avg) 57 67.1 50.8 330 33 - 23
Cost/income ratio (24) £6.5 67,2 54.3 - 3186 67.5
Full-time-aquivalent staff
lavg] 14,345 917 574 955 6964 23,755

Inits financial highlights, the Group recognises earnings contributed by Danske Markets as net trading income and earnings contrib-
uted by Danica Pension as net income from insurance business. The Reclassification column shows the adjustments made to tha de-
tailed figures in the calculation of the highlights.




NOTES - DANSKE BANK GROUP

Nota [DKr m)

2 Business segments 2007

leont'd) Banking Denske  Denske Danics Elimina- Rectussi-

Activities Marke!s Capital  Pension Other tion Total fication  Highlights

Net interest inccme 24,314 2423 203 5517 -116 217 32,558 -8,167 24 391
Net fee income 7,467 380 1,702 -668 -3 - 8,878 288 9,166
Net trading incoma 1,531 2,483 53 1,880 73 85 5,859 1.418 7378
Other income 2513 11 4 1,837 515 35 4,845 -1,835 3010
Net premiums - - - 17.089 17,089 -17,08B9 -
Net insurance benefits - - - 23523 23,523 23,523 -
Income from eguity investments 11 258 -9 14 11 285 -285 -
Nat income fram insurance
business - - - - - 1118 1,118
Tatalincome 35.836 5,555 1,953 2,146 334 267 465,091 -1.028 45063
Operating expenses 21.078 2,630 898 1,028 a7s -11 26,098 -1,028 25,070
Profit before loan impaeir-
mant charges 14,758 2.825 1.055 1,118 -141 278 19,993 19,993
toan impairment
charges 674 15 -2 - 687 587
Profit before tax 14,084 2910 1,057 1,118 -141 278 19,306 - 19306
Loans and advances,
excluding reversa
transactions 1,632.539 61,127 27,192 27.180 -47,039 1,700,998 1,700,999
Other assets 383.859 4237158 14,237 235502 528,984 -3751,210 1,648,531 - 1,648531
Total assets 2,016,398 4,298,286 41,423 235502 556,164 3,798,249 3349530 - 3,349,530
Depaosits, excluding
repo deposits 607.013 182,081 8.836 - 3.061 2717 798.274 - 788,274
Other liabilities 1.346.330 41148612 31862 230617 518012 -3795532 2446,901 - 2,446,901
Allocated capital 63,055 1,593 731 4885 34,091 . 104,355 104,355
Total liabilities and
equity 2,016,388 4,298,286 41,428 235502 556,164 .3,798,249 3345530 - 3,343,530
{nternal income 14,264 17,401 794 1644 -34,103 -
Amortisation and
depreciation charges 2.593 13 a0 s 1512 3514
Impairment charges
for intangibie and
tangible assets 1 - - 19 20
Reversals of impairment charges 69 69
Pre-tax profit as 9% of allocated
capital (avg) 22.3 182.7 14486 229 -0.4 i85
Cost/income ratio [%} 58.8 473 450 a7.9 1422 56.6
Full-tima-equivalant staff
[avg.] 14,401 881 545 934 6,855 23616

In its financial highlights, the Group recognises earnings contributed by Danske Markets as net trading income and eernings contrib-
uted by Danica Pension as net income from insuranca business. The Raclassification column shows the adjustments made to the de-
tailed figures in the celculation of the highiights.
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NOTES - DANSKE BANK GROUP

Note [DKrm] 2008 2007

2 Income broken down by type of product

[cont'd] Corporate banking 12,199 10,918
Homa 11.061 10,358
Trading 53,981 8,063
Day-to-day banking 8,651 8,154
Wealth management 2,598 2,600
Leasing 2,540 2,230
insurance 6524 3,167
Othar 1.658 601
Total 44,064 46,091

Corporate banking comprises interast and fes income from transactions with corporate customers, Home comprisas interest and fee
tncame frem home financing and home savings praducts. Trading comprisas income from fixed-income and foreign exchange prod-
ucts. including brekerage. Day-te-day banking comprises income from peraonal banking products in the form of personal loans, cards
and deposits. Wealth management comprisas income from management of assats, incleding pooled assets and assats in unit trusts.
Leasing encompasses income from both finance and cperating leases through the Bank's leasing operations. Insurance comprisas in-
come from Danica Pension and services sold to customers thraygh tha Bank.

In accordance with IFRSs, the Danske Bank Group is required to disclose business with s single customer that generates 10% or
muore of the combined revenue. The Group has no such customars,

Geographical segmentation

income from external customers is broken down by the customer's country of residence. whareas assets (comprising only intangible
8ssets, investment property, tangible assets and holdings in assoriated undertakings) are broken down by location. Goodwill is allo-
cated to the country in which activities are parformed.

Geographicsl segmentation of income and assets is shown in compliance with IFRSs and does nat reflact the Group's management
structure. The management believes that business segmentaticn provides & more informative description of the Group's activities.

Intomae
axternal customers Assets

2008 2007 2008 2007
Denmark 17,817 19.185 15,867 16,485
Finland 3,223 2804 16,338 16,873
Sweden 5,524 4.505 176 186
Norway 4,301 3917 585 760
Ireland 2,192 1.918 556 3,583
Baltics 1,656 484 3,629 3,683
UK 2,062 7865 2,276 3,018
Germany 610 836 1 1
Luxembourg 328 237 35 a1
Polang i85 126
us 7a2 2243
Other 2,464 2071 1 -
Total 44,064 46091 39,564 44,640
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NOTES - DANSKE BANK GROUP

Note  [DKem)
3 Banking Activities 2008, Northern

geographical breakdown Denmark Finland Sweden Norway Ireland Ireland Baltics Other Tatal
Net interest income 15558 3352 2.120 2,095 1,508 1.284 638 369 26921
Net fee income 3,839 1,037 673 354 362 160 162 73 5.700
Net trading income 826 78 108 152 124 62 109 45 1,504
QOtharincome 773 241 52 227 19 9 20 1,092 2,633
Income from equity investments - - - - . -
Totalincome 20,993 4,708 2,953 29689 2013 1515 929 1,579 27,658
Goodwill impairment charges - - - 141 - 2,940 - 3.081
Other operating expenses 10,608 3,943 1,555 1,773 1.363 991 525 1,208 21,967
Opersating expensas 10,608 3,943 1,555 1914 1,363 3,931 525 1,208 25,048
Profit before loan impsairment

charges 10,385 765 1,358 1,054 650 2416 a0a 370 12.610
Loan impairment ¢charges 4,354 511 520 489 641 1,700 295 22 8,532
Prafit befare tax 6031 254 878 565 9 4116 109 348 4,078
Banking Activities 2007,

geographical breakdown

Net interest income 14,043 2,822 1,846 1638 1.802 1,085 537 481 24,314
Nat fee incame 4,234 1.210 656 461 491 182 132 101 7467
Net trading income 955 26 a7 147 108 67 66 g4 1,531
Other income 227 209 58 308 15 12 15 1.66% 2513
Income from equity investments - 11 - - 11
Total income 19,459 4,278 2657 2614 2417 1,346 750 2315 35,836
Operating expenses 8,374 3.383 1,495 1618 2.108 1.130 426 1544 21,078
Profit before loan impairment

charges 10,085 895 1.162 956 309 216 324 771 14,758
Lean impairment charges -186 270 69 53 31 117 54 266 674
Profit before tax 10,271 625 1.093 943 278 99 270 505 14,084

Tha table above braaks down the Banking Activities segment by country, At April 1, 2008, tha activities of Nordania Leasing within
regl property, construction and agricultural machinery, and capital and IT equiprment wara transferred from Other Banking Activities
to Banking Activities Danmark and Banking Activities Norway. This caused an increass of DKr38m in the profit bafore tax of Other
Banking Activities. Comparative figures have not been restated.
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NOTES - DANSKE BANK GROUP

Note

[BKrm)

Net interest and net trading income

Interast Interest  Netinterest Nat trading
2008 income gxpense income income Total
Financial portfclios at amortised cost
Due from/to credit institutions and central banks 9,098 25,958 -16.860 -188 -17.058
Repo and reverse transactions 20,587 11,484 9,103 - 5,103
Loans, advancas and deposits 68,570 25813 42757 3,254 46,011
Held-to-maturity investments 250 - 250 - 250
Other issued bonds 18,403 +19403 -5,800 -25,203
Subordinated debt - 2,131 2,131 -3,048 5,179
Other financial instruments 644 1,562 918 2 916
Total 98,149 B6,351 12,788 5,790 7,008
Financial portfolios at fair value
Loens apd advances at fair value and bonds issued by
Realkredit Danmark 32,769 24,508 8,261 - 8,261
Trading portfolio and investment securities 11,327 - 11,327 3632 14,859
Assets and depasits under poeled schemes and unit-linked
investment contracts - - . 142 142
Assets and Yabilities under insurance contracts 7,160 - 7,160 -8678 -1,518
Total 51,258 24,508 26,748 -4,904 21,844
Total net interest end net trading income 150,405 110,859 39546 -10,694 28,852
2007
Financial portfolios at amartised cost
Due from/to credit institutions and central banks 6.855 27594 -20,739 -145 -20,884
Repo and reverse transactions 21,334 10,685 10,649 - 10,649
Loans, advances and deposits 55,008 19371 35,637 -1,043 34,594
Held-to-maturity investments 206 - 206 - 206
Cther issued bonds 17.668 -17.668 166 -17,502
Subordinated debt - 2,291 -2,291 478 -1,813
DOther financial instruments 373 987 614 3 611
Total 83,776 78.596 5.180 -541 4633
Financial portfolios at fair value
Loans and advances at fair value and bonds issued by
Realkredit Danmark 29,150 22613 6,537 -1.281 5.256
Trading portfolio and investment securities 15,259 - 15,259 5,880 21,139
Asgsets and deposits under pooled schemes and unit-linked
investment contracts . - -118 -118
Assats and ligbilities under insurance contracts 5,582 5,582 2019 7601
Total 49,991 22613 27.378 65,500 33,878
Total net interest and net trading income 133,767 101,209 32,558 5,959 38517

Net trading income for 2008 includes dividends from shares of DKr3,363m (2007: DKr2.417m] and exchange rate adjustments of

DKr1,878m [20D07: DKr1,666m].

Net trading income fram insurance contracts includes returns on assets of DKr-16,861m (2007: DKr-4,368m), adjustmant of addi-
tional provisions of DKr-4,998m (2007, DKr5,665m), adjustment of collactive bonus potential of DKr11,911m (2007: DKr81lim)

and tax on pension returns of DKrl, 268m (2007: DKr-89m).

Interest added to financial assets subject to individual impairment amounted te DKr888m [2007. DKr319m).
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NOTES - DANSKE BANK GROUP

Note  (DKrm) 2008 2007

5 Feaincome
Financing (loans, sdvances and guarantees) 1,706 1,893
Investmant [securities trading and advisory servicas) 2175 3,088
Services [insurance and foreign exchange trading) 119 117
Fees generated by ectivities 4,000 5,098
Financing [guarantees) 702 683
Invastment (2sset management and custady services) 2,955 3,236
Services [payment services and cards) 3389 3414
Faes ganerated by portfalios 7,046 7.333
Total 11,046 12431
Fee axpenses
Financing [property valuation) 35 91
Invastment [securities trading and advisaory services) BD2 988
Services [referrals} 11 25
Fees generated by activities 848 1,104
Financing [guarantaes) 450 398
Investment [asset management and custody services) 637 £00
Services [payment services and cards) 1,502 1,450
Fees generated by portfalios 2.588 2.449
Total 3437 3553
Feas ganerated by activities comprises fees for the execution of ane-off transactions. Fees generated by portfolios comprises recur-
ring fees from the praduct portfelia.
Fees that form an integral part of the effective rates of interest on loans, advances and deposits are carried under Interast income or
Interest expense. Fees for mortgage lcans recognised at fair value are carried under Fee income.
Fees for financial instruments not recognised at fair value, such as loans, advances and issued bends, are recognisad as financing fea
income or expenses. Such income amounted to DKr1,719m in 2008 [2007: DKrl,433m). whereas expansas amountad to DKr450m
[2007: DKr399m).

6 Other incoms
Fair value adjustment of investment property 66 179
Fair value adjusiment of invesiman property elloceted to policyholders 184 763
Profit on sala of domicile and investment property 512 78
Income from lease assets and investment property 2992 2,723
Reversasls of impairment charges for domicile property - 69
Other income 913 1.033
Totst 4667 4,845

7 Net premiums

Regular premiums, life insuranca 8,020 7957
Single premiums, life insurance 2,803 2,206
Regular premiurns, market-based products 46396 3684
Single premiums, market-based products 2385 2028
Premiums, health and accident insurance 1,388 1,259
Reinsurance pramiums paid 117 -89
Change in unearned premiums provisions 75 53
Tota! 19,250 17,089
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NOTES - DANSKE BANK GROUP

Note  [DKrm] 2008 2007

8 Nat insuranca benefits
Benefits paid 14,707 15,826
Reinsurers' share received -128 -119
Claims and bonuses paid 1,185 1,123
Change in outstanding claims provisions 244 197
Change in lifa insurance provisions 1,304 178
Change in provisions for unit-linked contracts -783 6,318
Total 16,531 23523

] Staff costs and administrative expenseas
Staff costs 13,235 13566
Administrative expenses 10,081 849138
Total 23,316 22964
Staff costs
Salaries 10,598 10,895
Share-based payments {for 2007 and earlier years] a7 170
Pensicns 1,320 1,289
Financial services employer tax 1,269 1,212
Total 13235 13,566
Remuneration of the Board of Directors [DKrthousands)
Alf Duch-Pedersen 1,300 1.300
Jargen Nua Maller [until March 4, 2008) 312 1,250
Eivind Kelding 1,250 1,250
Henning Christephersen 525 525
Peter Hojland 525 525
Mats Jansson (from March 4, 2008} 271 -
Nigls Chr. Niglsen 525 525
Sten Scheibye 525 525
Majken Schultz 525 525
Claus Vastrup 525 525
Birgit Aagaard-Svendsen 525 525
Helle Brondum 325 325
Charilotte Hoffrmann 325 325
Per Alling Toubro 325 325
Verner Usback 328 325
Salveig Orteby 325 325
Total remuneration B.433 Q100
Remuneratian for committee work included in preceding item 2475 2925
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NOTES - DANSKE BANK GROUP

Note [OKrm)

9 Remuneration of tha Executive Board

[cont'd] Petar Svan Tonny Thierry Per
2008 Straarup Lystbzek Andersen Skovhus
Contractual remuneration 7.1 39 33 3.2
Pension 1.5 25 [eX5} 0.6
Cash bonus 00 - - -
Share-based psyment - - - -
Total 86 6.4 38 38

In accordance with the Group's general steff policies, Peter Straarup received 8 40-yeer anniversary benefit, equal to two months' sal-
ary, and Sven Lystbak received a 25-year anniversary benefit, equal to one month's salary.

Pater Sven Tanny Thiarry Per
2007 Strearup Lystbaak Andersan Skovhus
Fixed salary 8.1 38 L 3.1
Pension 15 24 06 ce
Cash bonus 1.0 0.5 G5 05
Share-based payment 4.0 2.1 2.1 2.1
Total 126 88 63 63

Jakob Brogaard resigned from the Executive Board on June 30, 2007. In 2007, the Group repeorted the following remuneration far Mr
Brogaard: Fixed sslary: DKrl1.8m. Cash bonus: BKr0.2m. Pension: DKr1.3m. Share-based payrment: DKr0.8m.

Pension and terminstion

Peter
Straarup

Sven
Lysthaek

Tonny Thierry
Andersen

Par
Skovhus

Type of pension plan

Age at which the board member is entitled to retira

Annual benefit ar contribution

Notice of termination by the Bank
Notice of termination by the board member

Pension obligation, end of 2008
Pension obligation, end of 2007

Defined benefit

60

DKr3.0m

12 months with
life pension

12 months

45
42

Defined benefit

60

50% of salary

12 months with
life pension

3 months

25
23

Defined contribution
through pension fund

18]

Bank contributes

20% of salary

12 months

3 manths

Defined contribution
through pension fund

60

Bank contributes

20% of ealary

12 months

3 monthe

Pension obligations to Peter Straarup and Sven Lystbeek are covered by the "Danske Bank A/S' pensionsfand for medlemmer af direk-
tionan, deres enker og eftarladta barn” pensian fund. Danske Bank A/S is liable for any shortfall. The obligations are detarmined on the
basis of actuarial computations and a number of assumptions [see note 36]. Therefore, changes in pansian aobligations cannot rea-

sonebly be added to the annual remunaration,

If Mr Straarup retires at e Iater dete, the pension obligation ta him will ba increased by tha pension benefit not paid out. Tha obligation
will be adjusted on an angoing basis using the rate of adjustment that applies to the pension plans in payment to retired members of

the Executive Board.
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NOTES - DANSKE BANK GROUP

Note  [DKrm)

9 Shareholdings

[eont'd] The number of Danska Bank shares, excluding options and rights to buy conditional shares, held by the Board of Directors and the
Executive Board at the end of 2008 totalied 93,328 and 36,784, raspectively [end of 2007: 56016 and 26,034]. Note 43 containg
details on related parties.

Share-based payment

Untl 2008, the Group offered senior staff and selectad employeas incentive programmes that consisted of share options and condi-
tional shares. Incentiva payments reflected individual performance and also dependad on financial rasults and other measures of
value creation. The options and shares ware granted in the first quarter of the following year.

Issued options carry a right to buy Danske Bank shares exercisable from three to seven years after they are granted provided that the
employee has not resigned from the Group. The exarcise price of the options is computed as the average price of Danske Bank sharas
far 20 stock exchange days after the ralease of the snnual report plus 10%.

uUntil 2008, rights to buy Danske Bank shares under the conditional share progremme were granted as a portion of the annual bonus
earnad. The sheres vest after three years provided that the employae has not rasigned from the Group.

The fair value of the share opticns at the grant date is calculated according to a dividend-adjusted Black & Scholes formula based on
the following assumptions: Share price: 179.76 [2007: 252]. Dividend payout ratio: 3.9% {2007 3.1%). Rate of interest: 4 7%
[2007: 4%)]. equal to the swap rate. Volatility: 19%. (2007: 18%). Average time of exercise: 5 years [2007: 5 years) The volatility is
estimated on the basis of historica! volatility.

Tha fair value of the conditional shares at the grent date is celculated as the share price lass the payment made by the employee.
Intrinsic value is recognised in the year in which the share options end rights to conditional shares vest, while time value is accrued

over the remaining service period, which is the vesting period of three years. Shareholders’ equity witl increasa corraspondingly as the
abligation is mat by settlement in Danske Bank sharas.
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NOTES - DANSKE BANK GROUP

Note
9 Share-based payment 2008
[cont'd] Sheareoptions Number Fair value [FV)
Executive Senior Other Exarcise At issue End of yaar
Board staff staff Total price [DKr) [DKe m) [DKrm)

Granted in

2002-2005, beg. 584,332 2,762,246 767.580 4,114,168 119.5:1902 718 0.2

Exercised . -47,215 -41,005 -88,220

Forfeited 52,296 - -62,296

Other changes 313,761 340,094 26,333

Granted in

2002-2005, end 584,332 2338974 1.066,673 3,989,985 118.5-1902 B8.7 0.2

Grented in 2006, beg. 283,900 1.574,000 138.600 1996500 2446 32.9

Exercised - - - -

Forfeited -96,300 - -96,300

Qther changes - -138,900 138,900 -

Granted in 2006, and 283.900 1.338.800 277.500 1,800,200 2446 314

Granted in 2007, beg. 185,500 1.175,200 1,138,500 2,487 200 2841 74.9 -

Exercised . - -

Forfeited -87,500 -23.800 -111.300

Other changes . -210.900 222.800 12.000

Granted in 2007, end 185,500 876,800 1,335,600 2,397 800 294.1 718 -

Granted in 2008 232.750 1,555,830 1,788,580 1877 383 03

Exarcised - - -

Forfeited -86.280 - -86.230

QOther changes - -72,300 72,300 -

Granted in 2008, end 232,750 1,397,240 72.300 1,702,250 197.7 37.5 03

Haldings of the Executive Board, end of 2008

Grant year 2002-2005 2006 2007 2008

[DKr m) Numbar FV Number FV Number FvV Number Fv

Peter Straarup 320,021 - 113,600 75,000 - 90.810 -

Svan Lystbask 95,082 - 71,900 41,600 - 47,280 -

Tonny Thierry Andersan 103,655 - 56,800 40,400 - 47,280 -

Per Skovhus 65,574 41,600 28,500 47.280 -

Share options granted in 2008 reiate to the grant in tha first quarter of 2008 of aptions that vested in 2007.

In 2008, 88,220 share options were axercised at an average price of DKr1580.1.
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NOTES - DANSKE BANK GROUP

Note
=) Share-based payment 2008
fcont'd] Conditional shares Number Fair value [FV]
Executive Sentor Other At issue End of year
Beard staff staff Total [DKr m) [(DKr m)

Granted in 2005, beg. 9,277 54,348 344,098 407,723 705 2l.2

Exercised -9,277 -54,348 -338.372 -401,997

Forfeited - -5.407 5,407

Other changas - 319 -315

Granted in 2005, end - - - - -

Granted in 2006, beg. 21,294 117,890 407,867 547,051 1216 28.4

Exercised - -4,233 -7.744 -11.977

Forfeited -7641 -27.913 -35.554

Other changes - 1.331 56,910 58,241

Granted in 2006, end 21234 107,347 429,120 557,761 124.0 290

Granted in 2007, bag. 21052 120413 408,341 549,806 1470 286

Exercised - -3,1B6 56,535 -9,721

Forfeited 46,696 -22,294 -28.890

Other changes - -111 -367 -478

Grantedin 2007, end 21,052 110420 379,145 510617 1365 266

Granted in 2008 28,779 241,236 703,391 973,406 175.0 506

Exercised - -4,709 -2.099 -6,B08

Farfeited -11,905 -20,642 -32.547

Other changes . . 4,779 4,779

Grantedin 2008, end 28,779 224622 685,429 938,830 1688 48.8

Holdings of the Executiva Board, end of 2008

Grant year 2008 2007 2008

[DKr m) Number Fv Number Fv Number Fv

Peter Straarup 8,520 0a 8,500 04 11,240 cB

Sven Lystbaek 5,393 a3 4,724 0.2 5,845 03

Tonny Thierry Andersan 4,258 a2 4,588 0.2 5847 03

Per Skovhus 3,123 [o)r=] 3,240 0.2 5,847 G3

Rights to conditional shares granted in 2008 relate to the grant in the first quarter of 2008 of rights that vested in 2007.

In 2008, 430,503 rights to conditional shares were exarcised et an avarage price of DKr181.0
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NOTES - DANSKE BANK GROUP

Note
El Share-based payment 2007
[cont'd) Shareaptions Number Fair value {FV}
Executive Senior Other Exercise At issus End of year
Board staff staff Total price [DKr) [DKrm] [DKF m]

Granted in 2001-

2004, beg. 655,297 1,733,699 565,243 2,954,238 1185-157.2 62.5 1545

Exarcised -349,752 865,772 -183,599 -1.399,123

Forfeited - - - -

Other changes -86,000 -16 667 134,932 32265

Granted in 2001-

2004, end 218,545 851,260 516,576 1,587,281 118.5-1572 334 85.7

Granted in 2005, beg. 459,869 2,105,085 79,866 2,644,820 1902 403 77.4

Exercised - - . -

Forfeited - -118.033 - -118033

Other changes -95.082 -76,066 171,148 -

Granted in 200%, end 364.787 1,810,986 251,014 2526,787 1902 38.5 74.0

Granted in 20086, beg 340,700 1,751,000 2,091.700 2446 345 333

Exarcised - - .

Forfaitad - -85,200 - -895,200

Other changes -56,800 -81,800 138.600 .

Granted in 2006, end 283,900 1,574,000 138,600 1,996,500 2446 32.9 31.7

Granted in 2007 216,700 884,300 1,132,200 2,233,200 294.1 £7.0 24.4

Exarcised - - . .

Forfeited - -15,000 -40,800 -558,800

Other changes 31,200 309,900 45,100 323,800

Granted in 2007, end 185500 1,175,200 1,135,500 2,497,200 294.1 74.8 27.3

Holdirgs of the Exscutive Board, and of 2007

Grant year 2001-2004 2005 2006 2007

[DKFr m] Number 2% Number Fv Number Fv Number Fv

Peter Straarup 173,267 99 146,754 4.3 113,600 18 75,000 0.8

Sven Lysthak - - 95,082 2.8 71,800 1.1 41,600 Qs

Tanny Thierry Andersen 48,278 2.7 57,377 1.7 56,800 09 40,400 04

Per Skovhus - - 65574 1.9 41,600 07 28,500 0.3

In 2007, 1.399.123 share options were axarcisad at an averaga price of DKr264.5.

DIANGET MY A
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NOTES - DANSKE BANK GROUP

Note
k| Share-based payment 2007
[cont'd] Conditional shares Number Fair value {FV}
Executive Seniar Other At issue End of year
Baard staff staff Total {DKrm) [DKr m)

Granted in 2004, beg. 10068 50,822 204,523 265413 37.8 53.0

Exarcised -10,068 -50,822 -205,800 -2B6,630

Forfeited - 1,277 1.277

Other changes - - -

Granted in 2004, end - - - - -

Granted in 2005, beg. 11,385 61,812 369,168 442,475 76.5 88.4

Exercised - -2693 -8.382 -12.075

Forfeited . -3,983 -21.547 -25.540

Other changes 2118 -878 5,859 2,863

Granted in 2005, end 9277 54,348 344,098 407.723 705 814

Granted in 2006, beg. 25552 129,876 420,022 575450 127.9 1149

Exercised 8,235 -8,112 -14,347

Forfeited . 7,170 -28,345 -35.515

Other changes 4,258 1419 24,302 21,463

Granted in 2006, end 21294 117,890 407,967 547051 1216 1093

Granted in 2007 24,593 123835 410,960 559,388 1496 111.7

Exercisad - -1,654 -1,654

Forfeited - 1,206 -21,470 -22,676

Cther changes -3541 2,216 20,505 14,748

Granted in 2007, end 21.052 120413 406341 549,806 147.0 109.8

Holdings of the Exacutive Board, end of 2007

Grant year 2005 2006 2007

[DKr m] Nuymber RV Number Fv Number Fv

Peter Straarup 3,505 0.7 8520 1.7 B.500 17

Swven Lystbesk 2118 04 5,393 1.1 4.724 asn

Torny Thierry Andarsen 2,192 0.4 4258 0g 4,588 a9

Per Skovhus 1,462 03 3.123 06 3,240 Q6

In 2007, 294,766 rights to conditional shares were exercised at an avarage price of DKr263 6.

BETEG - TIARSKT AANE CROGUE DIANSKE 3ARK alidiial REPORT p00R




NOTES - DANSKE BANK GROUP

Note  (DKrm) 2008 2007

10 Audit fees
Total fees to the audit firms appainted by the general meating that perform the statutory audit 26 21
Fees for non-audit services included in preceding item 10

11 Amartisation, depreciaticn sndimpairment charges
Amortisation charges for intangible assets 1,087 1.642
Depreciation charges for tangible assets 1,606 1.872
Write-offs of residual value of lease assets sold 474
Impairment charges for intangible assets 3,084 1
Impairment cherges for tangible assets 180 1%
Total 6,431 3534
impairment charges for tangible assets in 2008 include animpairment charge of DKr173m for vehicles held under operating leases
due to dechining used-car prices,

12 Loan impairment charges

Due from cradit instituticns and central banks a2 -
Loans and advances 10,747 622
Loans and advences at fair value 443 B
Private Contingency Association 508 -
Guarantees and loan commitments 348 71
Total 12,088 G687
New and increased impairment charges 13,541 3,965
Reversals of impairment charges 1534 3.1e6
Write-offs charged directly to the income statement 523 366
Received on claims previously written off 442 a78
Total 12,088 587
Loan impairment charges broken down by business unit

Banking Activities Denmark 4,354 -196
Banking Activities Finland 511 270
Banking Activities Sweden 520 69
Banking Activities Norway 488 53
Banking Activitias Northern Ireland 6a1 31
Banking Activities ireland 1,700 117
Banking Activities Baltics 295 54
Other Banking Activities 22 266
Danske Markats 3237 15
Danske Capital 319 -2
Tatal 12088 GB7

CANOGEE BANY ANPUAL BEDQET 20 mrl 63 - NabSKE Bakk Gisge
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NOTES - DANSKE BANK GROUP

MNote  {DKrm)

13 Tex 2008 Denmark Finland Swedan Norway UK Ireland Gther Total
Tax on profit for the year 355 230 551 275 5268 -85 103 1,183
Tax on changes in shareholders’ equity -292 - B -292
Tax an profit for the year
Current tax charge 795 366 541 381 a7 25 165 2320
Change in deferred tax -76 -126 B8 1 -5B3 -141 -51 -a78
Adjustment of prior-year tax charges -l164 - 8 -7 - 31 -17 -148
Change in deferred tax charge as a result
of lowered tax rate - -6 5] -
Total 5585 230 551 375 536 -85 103 1,193
Effective tax rate
Tex rate 25.0 260 28.0 28.0 28.0 -123 18.3 298.0
Non-taxable income and non-deductible
expensas -15 - 0.7 2.4 0.2 93 1.7 312
Tax on profit for the year 235 26.0 273 304 27.8 3.0 200 60.2
Adiustment of prior-year tax charges 49 - 05 -0.7 0.8 3.1 6.7
Change in deferred tax charge as a result
of lowered tex rate - 04 - - 1.2 -
Effectiva tax rate 186 26.0 274 29.7 27.8 2.2 18.1 535
Tax 2007 Denmark Finland Sweden  Narway uK Ireland Other Taotal
Tax on profit for the year 2562 396 356 575 381 10 156 4,436
Tax on changes in shareholders' equity -198 - - - . - -196
Tax on profit for the year
Current tax charge 2566 596 318 5B3 435 45 179 4,722
Change in deferred tax 229 -171 38 -45 -83 -22 -a8 -102
Adjustrment of prior-year tax charges 27 -29 37 5 13 14 -13
Change in deferred tax charge as a result
of lowered tax rate -206 - 24 - 11 -171
Total 2,562 396 356 575 3Bl 10 156 4,438
Effective tax rate
Tex rate 25.0 26.0 280 280 300 116 16.8 255
Non-taxable income and non-deductible
expenses 09 06 -7.8 03 02 04 03 -1.5
Tax on profit for the year 24.1 25.4 202 277 288 11.2 17.2 24.0
Adjustment of prior-year tax charges 0.1 -18 - 1.8 15 -6.1 01 -0.1
Chenge in deferred tax cherge as a result
of lowered tax rate -1.7 - - 22 1.6 09
Effective tax rate 223 236 20.2 295 335 5.1 189 23.0

NOATES - DAMEYT BANK SRR
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NOTES - DANSKE BANK GROUP

Note  [DKrm) 2008 2007
14 Cash in hend and demand deposits with central banks
Cashin hand 5,411 7.048
Demand deposits with central banks 9,968 5813
Total 16378 13861
15 Dua from cradit institutions and central banks
Reverge transactions 136,028 217,717
Dther amounts due 79838 128,243
Impairment charges a3 1
Total 215823 345953
Impairment charges
At January 1 1 1
New and increased impairment charges 42
Foreign currency translation
Other additions and disposals
At Decembar 31 43 1

Amounts dug within three months amounted te DKr186.345m [2007:

statement under Cash and cash equivalents.

SANSGKT SANY ANNUMA PFEOET 200g

DKr324.466m}. This amount is included in the cash flaw
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NOTES - DANSKE BANK GROUP

Note {OKr m} 2008 2007

16 Trading portfolio essets
Derivatives with positive fair value 574,456 224616
Listed bends 278,860 420,769
Unlisted bonds 59851 4331
Listed shares 1,357 2037
Unlisted shares 124 384
Total 860,788 652,137

Trading portfalio liabilities

Darivatives with negative fair valua 581,521 220,787
Obligations to repurchase securities 41,769 110,760
Total 623,290 331,547
Derivatives

The Graup's activities in the financial markets include trading in derivativas. Derivetives are financial instruments whose value de-
pends on the value of an underlying instrument or index, etc. Derivatives can be used for adjusting market, risk exposure, for example.
The Group trades 8 cansiderable volume of the most commonly used interest rate, currancy and equity derivatives, including

. swaps
. farwards and futures
. options

Furthermore, the Group trades a limited number of swaps whose value depands an developments in specific credit or commodity
risks. or inflation indices.

The Group trades derivatives for three main purposes: first, customers are offerad derivativas as individual transections or as inte-
gral parts of other services, such as issuance of bonds with yields that depend on developments in equity or currency indices. Second.
the Group tradas derivatives in its own trading portfalio. Third. derivatives are used for managing the Group's own axposure te cur-
rancy, interest rate, equity market and credit risks. Ses the Risk management notes for a detailad description of the Group's risk man-
agement policy. Danske Markets is responsibla for mansging and hedging the market risks of the Group.

Derivatives are recognised and measured et fair value. Interest on same of tha Group's bank loans, advances, deposits, issued bonds,
etc, is added at fixed rates. Ganerally, such fixed-rate items are carried 8t amortised ¢ost. In accordance with general accounting
standards, the fair value of the interest rate risk on fixed-rate loans, for example, is motincluded in the income statement as opposed
to chenges in the fair value of hedging derivatives. In addition, the Group classifies certain bonds as available-for-sale financial assets.
Unrealised value edjustments of such bonds are recognised directly in shareholders’ equity. In its annual report. the Group uses fair
velue hedge accounting if the interest rate risk on fixed-rate financial assets and liabilities is hadged by derivatives.

Fair velue hedge accounting

The interest rate risk on fixed-rate assaets and liabilities with terms longer than six months is generally hedged by derivatives,

The interest rate risk on fixed-rate loans and advances axtended by the Group's operations in Finland, Northern Irgland and Ireland is,
however, hedged by core frae funds. Any additional interest rate risk is hedged by derivatives.

For hedged assets and liabilities to which a fixed rate of interest applies for a spacified periad of time starting at the commencement
date of the agreement, future interest payments are divided inta besic interest and a profit margin and into periods of time. By enter-
ing inta swaps or forwards with matching payment prafilas in the same currencies and for the same periods, the Group hedges the
risk from the cammencement data. The fair values of the hedged interest rate risk and the hedging derivatives sre measurad at fre-
guent intervals to ensure that changes in the fair value of the hedged interest rate risk lie within a band of 80-12%% of the chenges in
the fair value of the hedging derivatives. Portfolios of hedging derivatives are adjusted if necessary.

With effective hedging. the hedgad interest rate risk an hedged assats and liabilitias is measured at fair value and recognised as a

value adjustment of the hedged items. Value adjustmants are carried in the incomae statement under Net trading incorne, Any ineffec-
tive portion of a hedge which lias within the range for effective hedging is therefors also included under Net trading income.

SOTES LA NGKET TARNY BREE PARSKE BARS AR RTEORT 2A0F




NOTES - DANSKE BANK GROUP

Note

[DKrm] 2008 2007

16
[cont'd)

At the end of 2008, the carrying amounts of effectively hedged fixed-rate financial assets and liabilities were DKr89,994m {2007:
DKr&7.504m) and DKr1,122.858m (2007: DKr851,083m)|, respectively. The following table shows the value adjustments of these
assets and liabilities and the hedging derivatives. Ths value adjustments are recognised in the income statement as Net tracding in-
come.

The Group hedges the exchange rate risk of net investments in non-Danish branches and subsidiaries by establishing financing ar-
rangements in the matching currencies. The Group does nat hedge the expected financial results of non-Danish units er other future
transactions. The exchange rate adjustments af the investrments are racognised directly in shareholders’ equity together with tha ex-
change rate adjustments of the financing arrangements designated ss hedging of exchange rate fluctuations. The statement of capital
shows the translation amounts included in sharenolders’ equity. At the end of 2008, the carrying ameunt of financial liabilities used ta
hedge net investments in non-Danish units amounted to OKr44,235m (2007: DKrg1,839m].

Effect of interestrate hedging on profit

Effect of fixed-rate asset hedging on prefit

Hedged amounts due from credit institutions 36 -
Hedged loans and advances 3,457 -320
Hedged bonds available for sale 1,990 -
Hedging derivatives 5,574 322
Total 51 2
Effect of fixed-rate liability hedging on profit

Hedged amounts due to credit institutions -234 -146
Hedged deposits -328 1
Hedged issued bonds -5,800 166
Hedged subordinated debt -3,048 478
Hedging dervatives 8,349 -587
Tatal €1 -B8

Derivatives

Positiva fair value

MNegative fair value

2008 Notional amount Carrying amaunt Notional amount Carrying amount

Currency contracts

Forwards and swaps 2,111,242 177,734 2,250,232 193675

Options 73,301 2,780 56,108 2873

Interest rate contracts

Forwards/swaps/FRAs 12829675 371,222 13816,927 372755

Options 6.161 360 3.494 370

Equity contracts

Forwards 4,007 919 4,830 585

Opnons 53,164 3,463 7,938 3510

Qther contracts

Commaodity contracts 16,375 2.376 17,345 2281

Credit derivatives bought 11,5580 24982 3,118 16

Credit derivatives sold 2938 13 7637 400

Total derivatives held for trading purposes 561,865 576475

Hedging derivatives

Currancy contracts 316,536 2.176 231,869 836

Interest rate contracts 522510 10,415 173,124 4210

Total derivatives 574,458 581,521
IAL BFEge SRk QRO
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NOTES - DANSKE BANK GROUP

Note  [DKrm)

16 Derivatives Paositive fair value Negative fair value

[cont'd] 2007 Notional amount Carrying amount Notional amount Carrying amount
Currency contracts
Forwards and swaps 1.980,600 59.039 1,800,443 59,607
Opticns 69,602 964 58,853 1,108
Interest rate contracts
Forwards/swaps/FRAs 12,151,745 1488673 11333538 145461
Opticns 12713 8,140 14,575 8.411
Equity contracts
Farwards 7575 1,059 7,734 1,041
Options 71051 2,132 71,044 253
Other contracts
Commodity contracts 8,088 1.041 10,134 1,301
Credit derivatives bought 10,031 1,206 1,070 7
Credit derivatives sold 1,197 51 3,458 28
Total derivatives held for trading purposas 222,259 218.217
Hedging derivatives
Currency contracts 126,654 521 200,557 1,031
Interest rate contracts 172,440 1.836 381.430 1,539
Total derivatives 224616 220,787

2008 2007

17 Investrnent securities
Financial assets at fair value through profit or loss
Listed bonds 14,123 29,025
Unlisted bonds 14 1,240
Listed shares 1,247 3.546
Unlisted shares 1.772 1517
Total financial assets at fair value 17,158 35,328
Available-for-sale financial assets
Listed bonds 117,161
Total available-for-sale financial assets 117,161
Total at fair value 134,317 35,328
Held-to-maturity financial agsets
Listed bonds 6,476 23223
Totalinvestment securities 140,793 37.651
Bonds held for trading reclassifiad as available-for-sale financial assets
Qwing to the significant distortion of the pricing of a number of bonds in the autumn of 2008, the Group was unsbla to maintain its origi-
nalintention to sell these bands in the near term. At October 1, 2008, the Group therefore reclassified bonds at a nominal value of
DKr120,607m gnd a fair value of DKr116,722m in the held-for-trading category as aveilable-for-sale financial assets. The partfalic
comprises primarily Danish martgage bends and foreign covered bonds of high cradit quality. At the tima of reclassification, the aver-
age effective rate of interest on the portfalio was 5.85%. The interest rate risk on fixed-rate assets is hedged and accounted for as a
fair value hedge. At the end of 2008, the fair value of the reclassified bonds was DKr117,161m. From January 1 to Septembar 30,
2008, the Group recognised unrealised value adjustments of the reclassified bonds in the amount of DKr-2,494m in the income state-
ment (2007: BKrOm], Since October 1. 2008, the Group recognised unrealised pre-tax capital Ipsses of DKrl,937m directly in share-
holders' equity that wauld have been recognised in the income statement if the reclassification had not taken place. The income state-
ment includes interest income of DKr1,748m and no realised capital gains recognised after Octaber 1, 2008.

18 Assets heldfar sale

Real property 119 59

Totzl 119 59

Profit on the sale of real property held for sale is recognised under the segment Other Activities.




NOTES - DANSKE BANK GROUP

Naote  [DKrm) 2008 2007
139 Loans and advances
Reverse transactions 233971 287223
Other loans and advances 1,132,810 1,077,737
Impairment charges 14668 4547
Total 1,352,113 1.350.413
Impairment charges
At January 1 4547 3825
New and increased impairment charges 12,365 3622
Reversals of impairment charges 1,226 2906
Write-offs debited to allowance account 846 847
Foreign currency translation -144 -8
Other additions and disposals 72 762
At December 31 14,668 4,547
20 Loans and advances at fair value and bonds issued by Realkredit Danmark
Loans and advances at fair value
Nominal value £B0312 548,234
Fair value adjustment of underlying bonds -12.674 -20.362
Adjustment for credit risk 457 63
Total 667,181 627.809
Bonds issued by Realkredit Danmark
Nominal value 843529 800428
Fair value adiustment of funding of current loans -12,981 -20.292
Fair value adjustment of block issues and pre-issued bonds - -1,281
Halding of own mortgage bonds 351,014 260,162
Total 475,534 5188583

The neminal value of bonds issued by Realkredit Danmark equals the amount repayable on maturity.

COf the total adjustment for credit risk on loans and advances at fair value. changes in 2008 were recognised as an expense of

DKr394m (2007: income of DKrSm).

The yield spread between Danish mortgage bonds rated AAA and Danish government bonds has widened by 25-60 basis points since
the beginning of 2008, causing a drop of about DKrl1bn {(2007: DKr Obn)in the fair valye of bonds issued by Realkredit Danmark and

mortgage loans.

SHENY ARSIV
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NOTES - DANSKE BANK GROUP

Note  [OKrm)
21 Pooled schemes and unit-linked investment contracts
Pooled schemes Unit-linked contracts Tatal
2008 2007 2008 2007 2008 2007
Assets
Bonds 20,582 20,322 - 20,582 20,322
Shares 5,844 11615 - 5844 11,615
Unit trust certificates 5,197 5,670 8,476 95909 13673 16,579
Cash deposits 728 1.875 728 1675
Total 33351 40,282 8476 9,909 41,827 20,191
including
own bonds 5,909 7482 . 5.909 7,482
own shares 141 624 - 141 624
other intra-group balances 1,142 1327 - 1.142 1,327
Total assets 26,1589 30,848 8,476 9,909 34,635 40,758
Liabilities
Deposits 33,351 40,282 8,476 9,978 ai.ez7 50,260
2008 2007
22 Assets under insurance contracts
Due from credit institutions 1,157 3.665
Investrment securities 187.897 189,305
Holdings in essociated undertakings 1.059 1022
Investment property 17,431 17,158
Tangible assets 163 57
Reinsurers' share of provisions 1917 1,714
Other assets 6,734 5,196
Tatal 216,358 218,118
including
own bonds 32433 25.379
own ghares 119 648
ather intra-group balances 2.547 1,867
Total assets 181,258 190.223
Investmeant securities under insurance contracts
Listed bonds 132,488 109,847
Listad sharaes 10,162 34,583
Unlisted sheres 1,747 1,972
Unit trust certificates 35,830 41.574
Other securities 7.668 1,329
Totel 187,897 189,305
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NOTES - DANSKE BANK GROUP

Note (OKrm) 2008 2007
22 Holdings in agsociated undertakinge under insurence contracta

[cont'd) Cost at January 1 618 8505

Additions 57 13

Cost at December 31 675 618

Revaluations at Jenuary 1 a04 418

Share of profit 20 14

Dividends - 28

Reveluations at Dacamber 31 384 404

Carrying amount at December 31 1,058 1,022

Ownership {%] Total aggets  Total liabilities Incoma Net profit

Ejendomsselskabet af Januar 2002 A/S, Copanhagan ] 873 212 29 -1o5

Dantop Ejendormma ApS, Copenhagen S0 299 5 =] 3

DMNP Ejendomme Komplementargelskab ApS, Capanhagen 50 - - . .

DNP Ejendormme P/S, Copenhagan 50 1116 25 85 109

DAN-SEB 1 A/S, Copenhagen 50 71 44 2 -

Hovedbanegardens Kamplementarsalskab ApS, Copenhagen 50 - - -

Majorgadrden A/S, Copanhagen 25 g 2 24 2

Privathospitalet Hamlat af 1994 A/S, Frederiksberg 35 321 249 124 17

The information disclosed is extracted from the companies’ most recent snnual reports.

Moreover. Danica has holdings in six investment companies in which Danica and tha Group together hold more than 20% of the capi-
tal. Danica’'s holdings are recognised at fair value under Assets under insurance contracts. The Group's other holdings are carried un-
der Trading portfolio assets. Becausa the investment companies invest solely in sacurities recognised at fair value, the carrying
amount deviates only slightly from tha fair value. The table below shows the Group's holdings in these companies st the end of 2008.

Ownership (%] Totel agsets  Total liabilities Incomsa Met profit
P-M 2000 A/S, Copanhagen 27 232 1 - -20
P-N 2001 A/S, Copenhagen 27 38 .
Dansk Kapitalanlaeg Aktieselskab, Copenhagen 22 11 9 11 1
Danske Private Equity Il [EUR-A) K/S, Copenhagen 27 492 - -37
Deanske Private Equity U {USD-A) K/S, Copenhagen 24 281 11 26
Nordic Vanture Partners K/S, Copenhagen 26 358 -

The information disclosed is extracted from the companies’ most recent annual reports.

SRE BARMK ARRURL FFEORT 3
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NOTES - DANSKE BANK GROUP

Note [DKrm) 2008 2007
22 investment property under insurance contracts

[cont'd) Fair value at Jenuary 1 17,159 15,588

Additions 138 526

Property improvement expenditure 996 288

Disposals 1,048 B

Fair value adjustment 184 763

Fair value at December 31 17,431 17,158

Required rate of return used for calculating fair value 4,5-7.8 3578

Ayverage required rate of return 6.3 62

Rental income from investment property amounted to DKr1,146m in 2008 [2007: DKr1,107m). Expenses directly attributable to in-
vestment property generating rental income amounted to DKr228m (2007: DKr220m).

2008 2007

Machinery, Machinery,
Damicile furniture and Damicile furniture and
Tangible assats under insurance contracts property fixtures property fixtures
Cost at January 1 a7 37 as 41
Additions 108 8 - 1
Disposals - 17 2 =1
Cost at December 31 155 28 a7z 37
Depreciation and impairment charges at January 1 - 27 28
Depreciation charges during the year - 7 1
Impairment charges during the year 1 -
Reversals of depreciation and impairment charges 15 2
Depreciation and impairment charges at December 31 1 19 27
Carrying amount at December 31 154 3 47 10
Depreciation period 20-50 years 3-10yesrs 20-50 years 3-10 years

At the end of 2008, the fair value of domicile praperty totalied DKr162m {2007: DKr47m).
2008 2007

Reinsurers' share of provisions for insurance contracts

Balance at January 1 1714 1.862
Premiums paid 70 g9
Benefits paid -123 -119
Interest added to policyhelders' savings 117 67
Fair value adjustment 134 -125
Other changes S -70
Balance atDet_:ember 21 1917 1.714

So- BIARG




NOTES - DANSKE BANK GROUP

Note  [(Dir m) 2008 2007
23 Holdings in associated undertakings
Cost at January 1,080 926
Additions - 89
Additions on acquisitions 100
Disposals 249 25
Cost at December 31 841 1,090
Revaluations at Jaruary 1 38 45
Share of profit 237 271
Dividends 170 283
Reversals of revaluations -7 4
Foreign currency translation - 1
Revaluations at Decernber 31 a8 38
Cerrying amount at December 31 939 1,128
Holdings in assaciated undertakings Ownership (%] Total assets Total lisbilities Income Net profit
Bankpension AB, Stockholm 20 20 3 7 -
BOB Bankernas Depa AB, Stockholm 20 793 744 3 -7
OKA Il A/S, Copenhagen 29 927 552 14 19
DKA I P/S, Copenhagen 33 222 18 4 -40
CKA | Komplementarer A/S, Copenhagen 33 1 - 3 19
Ejendomsaktieseiskabet af 22. juni 1 966, Copenhagen 50 25 5] 2 8
Luxembourg International Consulting S.A. Luxembourg 33 30 22 37 7
MVC Holding AB, Gothenburg 33 1 - -
LR Realkredit A/S Copenhagen 31 12.216 8,730 4493 75
Danmarks Skibskredit A/S, Copenhagen 24 76.660 67.483 2413 3294
Multidata Holding A/S, Ballerup a4 1.097 768 697 31
PBS Holding A/5, Ballerup 26 3,038 2432 2,282 258
E-nettet Holding A/S, Copenhagen 28 150 59 68 a
Imeressentskabet af 23. dec. 1991, Copenhagen 30 777 36 64 46
Automatia Pankkiautomaatit Oy, Helsinki 33 2710 20,029 477 32
MB Eguity Fund Ky, Helginki 21 - - 7 7
Tapio Technologies, Helsinki 20 15 7 - -
Arfin Qy, Helsinki 33 - -

The information disclosed is extracted from the companies' most recent annual reports.
Note 22 shows associatad undertakings recognised under Assats under insurance contracts.
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NOTES - DANSKE BANK GROUP

Note  (DKrm)
24 Intangible assets

Software Customer
2008 Goodwill developed relations Other Total
Cost at January 1 23,301 1,764 5,937 1,263 32,265
Additions - 5894 35 629
Additicns en acquisitions 16 . 16
Oispossls 3084 164 1,254 153 4655
Foreign currency translation 860 - 314 -1 875
Cost at December 31 19,573 2194 4,369 1,144 27,280
Arnortisation and impairment charges at Japuary 1 683 1,878 408 2,969
Amartisstion charges during the year . a24 470 127 1,021
impairment charges during the year 3,084 - - - 3,084
Raversals of amortisation and impairment charges 2084 144 1,135 150 4513
Foreign currency translation - - -375 375
Amertisation and impeirment charges at Decemnber 31 983 838 385 2,186
Carrying amoaurit at December 31 19,573 1,231 3,531 759 25,094
Amartisation period Annuel impairment test 3 years 3-10vyears
2007
Cost at January 1 5,808 1,122 1675 227 8,833
Additions 76 434 - 72 6A2
Additions on acquisitions 17,610 148 2,371 980 23,109
Disposals 16 16
Fareign currency translation -194 - -108 - -303
Cost at Cecember 31 23,301 1,764 5937 1.263 32,265
Arnortisation and impairment charges at January 1 . 254 1,021 174 1,449
Amortisation charges during the year - 428 922 247 1,597
Impairment charges during the year - 1 - 1
Reversals of amortisation and impairment charges - - 16 16
Fareign currency translation - 5 3 62
Amortisation and impairment charges st December 31 683 1.8789 408 2,969
Carrying armount at December 31 23,301 1,081 4,059 BSS 29,296
Amaortisation period Annual impairment test 3 years 3-10vyears

Other intangible assets include contractual rights and rights to names. Contractual rights are amortised over 1-5 years, whereas

rights to pames are subject to annual impairment testing.

In 2008. the Group expensed DKr1,950m for development projects [2007: DKr1,685m).
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NOTES - DANSKE BANK GROUP

Note  [DKrm)
24 Impairment testing
[cant'd) Tha financial situation on the Group's merkaets dateriorated throughout 2008, taking a drastic turn for the worse in the fourth quarter.

On the basis of tha impairmant test conducted in 2008, the Group recognised goodwill impairment charges for Banking Activitias Ire-
land and Banking Activitias Norway [Fokus Krogsveen).

In 2005, Danske Bank acquired National lrish Bank, which now forms part of Banking Activities Ireland. Until the autumn of 2008, Na-
tional Irish Bank's financiel performance had matched the Group’s expectations upon the acquisition. In view of tha sharp slowdown in
the trish economy, foracasts now call for significantly lower growth and a period of higher loan impairment charges. This also applies
to National Irigh Bank. The revised earnings estimate therefore led to a goodwill impairment charge against National Irish Bank of
DKr2,940m.

Fokus Krogsveen AS is a merger of two estate-agency chains, Krogsveen and Nylander, acquired by Danske Bank in 2005 and 2006,
respectively. Fokus Krogsveen AS is recognised primarily in Banking Activities Norway. During 2008, Fokus Krogsvean made changes
to its organisation. The Group made a goodwill impairment charge of DKr144m against Fokus Krogsveaen, reflecting the rearganisa-
tion and the very unfavourable trends in the Norwegian property market. DKrl41m is racognised in Banking Activitiss Norway and
the remainder in Qther.

The impairmeant test of goodwill on other acquisitions did not identify any indications of impairment. Economic growth in the near fu-
ture is expectad to be negative, which, combinad with low money market retes and impairment charges for loens and advances, will
reduce earnings. Earnings are expected to improve gradually over the fiva-year budget period, and it is assumed that net interest in-
come will increase sufficiently to cover rising credit costs. In case of a deeper or protracted recession, capitalised intangible assets
may be impaired,

The required rate of return assumed in the terminel period remains unchanged compared with 2007. Growth estimates in the tarmi-
nal period are determined on the basis of expected GDP growth. If the required rate of return is increased or the growth estimate de-
treased in the terminal period, capitelised intangible assets will be impaired. If the required rate of return is decressed or the growth
estimated incressed, the estimated present value will increase.

2008 2007

Goodwill  Rights te¢ names Total Goodwill  Rights to names Total
Banking Activities Finland 11,244 465 11,709 11,288 485 il1.753
Banking Activities Baltics 3475 - 3475 2,479 - 2,479
Banking Activities Northern Ireland 1,756 - 1,756 2,330 - 2,330
Banking Activities iraland 2,940 . 2,840 2,842 . 2,942
Banking Activities Norway 141 - 141 184 - 184
Danske Markats 1,125 - 1.125 1,126 . 1,126
Danske Capital 1816 - 1816 1.812 - 1812
Other 160 - 160 140 - 140
Total 22657 465 23.122 23,301 485 23,766
Impairment charges, Banking Activities
Ireland 2840 - 2.940 . - -
Impairment charges, Fskus Krogsvean 144 - 144 -
Total aftar impairment chargas 19,573 465 20,038 23,301 465 23,766

Impairment charges are recognised under amortisation, depreciation and impairment charges for intangible and tangible asgets in the
income statemeant.

Impairment tests campara the earrying amount and tha astimated presant value of axpected future cash flaws. The special dabt
structure of financial institutions raquires the use of a simplified equity madel to ealculate the present value of future cash flows. The
model is based on approved strategies and earnings estimates for cash-generating units for the next five years (the budget period).
For the terminai period (> 5 years), the model assumes cash flows to grow by 2.4%. Tha lavels of these astimates do not exceed gen-
are! macroeconomic grawth forecasts in the individual markets.

The astimated cash flows are discounted st the Group's risk-adjusted requirad rate of return before tax of 12%.
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NOTES - DANSKE BANK GROUP

Note  [DKrm]

24 Impairment test assumptions

(cont’d] 2008 2007

Annual growth Required rate of Annual growth Requirad rate of

{%] >5yrs return befare tax >S5 yra return befare tax
Banking Activities Finland 25 12.0 2.5 12,0
Banking Activities Baltics 40 12,0 40 12,0
Banking Activities Northern Ireland 2.2 12,0 2.5 12,0
Banking Activities Iraland - - 3.5 12.0
Banking Activities Norway - - - 12.0
Danske Markets 1.9 12.0 - 120
Danske Capital 23 12.0 . 12,0

Banking Activities Fintand

In 2007, Danska Bank acquired the shares of the Sempo Bank group. The activities of the Sampo Bank group were incorporataed in the
businass structure of the Danske Bank Group at the baginning of 2007 and are reported under Banking Activities Finland. With the
acquisition, the Group strengthened its competitive position in the entire northern Eurcpean market and reinforced its business plat-
form. In 2008, Banking Activities Finland migrated to tha Group's platform, The integration is expected to reduce operating axpenses
in the budget pariod, and interest income is expectad to increasa due ta improved lending margins.

Banking Activities Baltics

In 2007, Danske Bank acquirad the shares of the Sempo Bank group. The Baitic activities of the Sampo Bank group were incorporated
inthe business structure of the Danske Bank Group at the beginning of 2007 and are reported under Banking Activitias Baltics. With
the acquisition of Sampo Bank, the Group esteblished a presence in the Baltic markets, which is an important part of the Group's
strategy to build @ geographically diversified organisation. Through a broader product range, the Group has increased its sales in the
Beltic markets. Income is expected to increase, primarty drven by wider interast margins, end an efficient IT platform will raduce
casts.

Benking Activiti 1 :

In 20085, Danske Bank acquirad Nerthern Bank, which now farms part of Banking Activitias Northern Ireland. The acquisition is con-
sistent with the Group’s strategy of strangthening its compettive pasition in the northern European market. The launch of new prod-
uct packages and other services supports Northern Bank's position as a leading retail bank in the highly competitive market in North-
ernireland. The Group expects Northern Bank to maintain its position in the budget period.

Ranske Markets

At the beginning of 2007, Danske Bank acquired the shares of the Sampo Bank group. The trading activities of Sampo Bank wera in-
carporated in the business structure of Danske Markets. With the acquisition, the Group strengthaned its competitive position within
corporate finance and institutional banking and trading activities in genaral. The integration pracess and the budgets and business
plans presented canfirm the finsncial assumptions on which the Group based its acquisition. Consequantly, impairmaent tests did not
result in goodwill impairment charges.

Danske Capital

At the beginning of 2007, Danske Bank acquired the shares of the Sampo Bank group, The wealth management activities of Sampa
Bank were incorporated in the business structure of Danske Capital. In addition to the acquisition of Sampao Bank, goadwill recognised
by Danska Capital is attributable to a number of minor acquisitions. With the acquisition of Sampo Bank, the Group strengthaned its
competitive position within asset management in Finland. The migration to the Group's platform will support this position and enable
the realisation of synergies.
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NOTES - DANSKE BANK GROUP

MNote [DKr m]) 2008 2007

25 Investment property
Fair vaiue at January 1 4,904 3914
Additians 632 980
Property improvement expenditure 4 1
Disposals 1,136 170
Fair value adjustment 66 179
Fair value at December 31 4,470 4,904
Required rate of return used for calculating fair value 4075 4075
Average required rate of return 6.7 85

Rentalincome fram investment property totalled DKr214m in 2008 (2007: DKr170m), Expenses directly attributable to investment
property generating rantal income amountad to DKrdm [2007; DKr5m), whereas expenses directly attributable to investmant prop-
erty not generating rental income amounted to DKr2m (2007: DKr2m).

The fair value of investment property is calculated on the basis of a standard opsrating budget and a rate of retyrn fixed for the indi.
vidual property less expenses for temporary factors. The operating budget factaors in a conservative astimate of the market rent that
could be earned on currently unoceyupied pramises and adjustments for existing leases that deviate materially from standard terms
and conditions. Repair and maintenance expenses are calculated an the basis of the individual property’s condition, year of construc-
tion, materials, etc. Tha rata of return is calculated on the basis of the property’s location. possible uses and condition as well as the
term and credit quality, etc,, of leasas,
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NOTES - DANSKE BANK GROUP

Note (DKrm)

26 Tangible assets

Domicila Machinery, furniture

2008 property and fixtures Leaga assets Total
Cost at January 1 5.356 2,661 5653 13670
Additians 102 381 2230 2,713
Disposals 447 B27 1,206 2,280
Transferred to lease assats held for sale - - 286 286
Transferred to real property held for sale 131 - - 131
Additions on acquisitions - 7 - 7
Foreign currency trensiation -183 29 26 -128
Cast at December 31 4,697 2,451 6417 13,565
Depreciation and impairment charges

at January 1 1.095 1916 1.347 4,358
Depraciation charges during the year 65 34z 833 1,240
Impairment charges during the year 6 - 173 179
Transferred to lease assets held for sale . - 144 144
Transferred to real property held for sale 12 - - 12
Reversals of depreciation and impairment charges 147 546 Se7 1.220
Foreign currency translation -83 68 118 i03
Depreciation and impairment charges

at Decamber 31 924 1.780 1,800 4,504
Carrying amount at December 31 3773 671 4617 9.061
Deprecistion period 20-50 years 3-10 years 3 years

At the end of 2008, the fair value of domicile property was DKr5392m.

2007

Cost at January 1 5,259 2,308 a4313% 11,880
Additicns 60 359 2,230 2,648
Disposals 19 211 1,056 1,286
Transferred to lease assets held for sale - - 216 216
Transferred to real property held for sale 63 - - 63
Additions on acquisitions 139 223 385 747
Foraign currency transtation -20 -18 -3 -41
Cost at Decamber 31 5,356 2,661 5653 13670
Depraciation and impairment charges

at January 1 1,081 1.784 1,151 4,026
Deprecistion charges during the year 71 331 1,206 1,608
Impairmant charges during the year 19 . - 18
Transferred to lease essets held far sale . . 106 106
Transferred to real property held for sale 4 - - 4
Revarsals of depreciation and impairment charges 71 182 905 1,158
Foreign currency translation -1l -17 1 27
Depreciation and impairment charges

st December 31 1095 1816 1,247 4358
Carrying amount at Decembar 31 4261 745 4,306 9312
Depreciation period 20-50 years 3.10vyears 3years

At the end of 2007, the fair value of domicile property was DKr&,098m.

NEVEF G - NARNSY T AANY DRGUE  (TANSKE Ak AN Al REPORT POGEe




NOTES - DANSKE BANK GROUP

Note (DKrm) 2008 2007
27 Other assets
interest and commission dua 14,504 13,007
Other amounts due 17.002 21,202
Pensian essets 278 370
Lease assets held for sale 159 110
Real property taken over under non-performing loans 29 ]
Total 31,869 34,695
28 Dus to credit institutions and central benks
Repo transactions 128,392 154,605
Other amounts due 434,334 522,750
Total 562,726 677,355
29 Deposits
Repo deposits 74,393 125,721
Other deposits 800,297 798,274
Total 874,690 923,995
30 Liabilities under insurance contracts
Life insurance provisions 177655 170.153
Provisicns for unit-linked insurance contracts 21,881 21,054
Cellective bonus potential 1,553 13,462
Othar technical provisiens 8574 7.868
Total provisions for insurance cantracts 209,663 212,537
Other liabilities 2,979 1,820
Intra-graup balances -1.654 -738
Totai 210,988 213,419
Provisions for insurance contracts
Balance at January 1 212537 214,734
Premiums paid 17.804 15.876
Banefits paid -14707 -15.826
Interest added to policyholders' savings 4,748 7.858
Fair value adjustment 2186 -6,208
Foreign currency tramslation -338 52
Charnige in collective bonus potential -11,911 811
Other changes -766 -3,034
Balance at December 31 209663 212537
21 Deferred tax
Deferred tax assets 1,248 635
Deferred tax ligbilities 3082 3,397
Defarred tax, net 1.834 2,762

In addition to the amount of deferred tax provided far on the balance sheet, the Group is liable for deferred tax of DKr201m (2007:
DKr2B80m)] for shares in group undertakings held for lags than three years,
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NOTES - DANSKE BANK GROUP

Note  (DKrm)
31 Change in deferred tax
[cont'd] Foreign Included in tncluded in
currency Additions on profitfer shareholders'
2008 AtJdan. 1 translation  acquisitions the year equity At Dec. 31
intangible assets 1529 -4 - -179 - 1,346
Tangible assets 1,121 31 290 1,442
Securities 613 - - -1,080 -103 -550
Pravisiansg for obligations -434 73 - a7 - 314
Tax loss carryforwards -5 2 - 75 - 72
Other 62 -10 - -80 -162
Total 2762 a2 -317 -103 1.834
Adjustment of prior-year tex chargas
includad in preceding item 51
2007
Intangible assets 404 20 1,387 282 - 1,529
Tangible assets 1916 =1 52 842 - 1,121
Securities -245 -128 1027 -41 613
Provisiong for obligations ‘549 1 51 123 - -434
Tax ioss carryforwards - -2 -3 -5
Other 23 2 -87 -62
Total 1,445 16 1,402 -84 41 2762
Adjustment of prior-year tax charges
included in preceding item 209
2008 2007
32 Othaer liabilities
Sundry creditors 41,015 37,252
Accrued interest and commission 18,434 21,803
Pernsien abligations 1,178 1,675
Other staff commitments 2628 2,608
Irrevocable loan commitments and guarantees, atc. 621 290
Reserves subject to a reimbursement obligation 244 268
Other obligations 74 54
Total 64,194 863,951
Irrevocable loan Reserves subjecttoa Other
commitments reimbursement abligation obligations
January 1, 2008 240 268 54
New end increased cbligations 558 - 74
Reversals of obtigations 218 .
Spent 5 40 54
Effect of adjustment of discount rate or term 5 16
Foreign currancy translation -8
December 31. 2008 621 244 74

The Group has issued a number of irrevacsble Toan commitments and guarantees. Such facilities ara valued at the higher of tha re-
ceived premium amortised over the life of the individual obligation and the provision made, if any. Provisions are made if it is likely that
drawings will be made under a loan commitment or ¢laims will be made under o guarantee and tha emount payable can be reliably
measured, Obligations are recognised at the fair value of expected payments.

Reservesin early series subject to a reimbursemant obligation relate to mortgage lcan agreements under which the individual bor-

rower’s share of the series reserve fund is disbursed to the borrower on repayment of the loan in accordance with the terms and con-
ditions applying to the series, Until 203 1, the Group's obligation will gredually be reducad in step with individual borrower repaymants.
Factors that affect repayment patterns include changes in interest rates and cash flows.
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NOTES - DANSKE BANK GROUP

Note

[(DKr m)

33

Subordinated debt

Suberdinated debt cansists of liabilities in the form of subardinated losn capital and hybrid core capital, which, in the event of Danske
Bank's voluntary or compulsory winding-up. will aot be repaid until the claims of ordinary creditors have been met. Hybrid core capital
ranks below subordinated loan capitel. Early redemption of subordinated debt must be epproved by the Danish FSA.

Subordinated debt is included in the capital base in sccordanca with sections 124, 132 and 136 of the Danish Financial Businass Act,

Principal Interest Redemption 20C8 2007
Currency Borrower Note [millions) rate lssued Maturity price [OKrmj [DKrm]
Redeemead loans 5,593
EUR Danska Bank 4/53 a 400 5875 2002 26032015 100 2981 2,983
EUR Danske Bank A/S b 500 5125 2002 12.11.2012 100 3725 3,728
EUR Danske Bank A/S C 500 4,250 2003 2006.2016 100 3725 3.728
NOK Danske Bank A/S d 1,770 var. 2003 25.052014 100 1340 1,655
GBP Danske Bank A/S e 350 5.375 2003 25.08.2021 100 2877 3,552
NOK Dangke Bank A/S f 500 var. 2003 15.02.2014 100 379 468
SEK Danske Bank A/S g 750 var. 2004 22.12.2013 100 510 5392
EUR Danske Bank A/S h 700 4.100 2003 16.032018 100 5216 5220
EUR Danske Bank A/S 3 500 var, 2005 089.09.2013 100 3725 3728
NOK Danske Bank A/S i 535 var., 2005 22032014 100 405 500
EUR Danske Bank A/S k 500 6.000 2007 =20.032016 100 3725 3,728
EUR Danske Bank A/S 1 500 5.375 2008 18.08.2014 100 3725 -
DKK Danska Bank A/S m 500 5.500 2008 22.08:2014 100 500 -
EUR Danica Pension n 400 4.350 2006 Perpetual 100 2981 2,983
EUR Sampo Bank plc a 150 var. 2004 17.03.2014 100 1118 1,118
EUR Sampo Bank plc p 200 var. 2004 31.0520186 100 1,490 1,491
Subordinated debt, excluding hybrid cora capital 38.222 41.0687
Hybrid core capital
uso Danska Bank A/S q 750 5914 2004 Perpetyal 100 3.964 3.806
GBP Danske Bank A/S r 150 5563 2005 Parpetual 100 1,147 1522
GBP Danske Bank A/S ] 500 5.684 2008 Perpetusl 100 3,824 5,074
EUR Danske Bank A/S T 600 4.878 2007 Perpetual 100 4,470 4474
SEK Danske Bank A/S u 1.350 var. 2007 Perpetual 100 918 1,065
SEK Danske Bank A/S v 650 5.119 2007 Perpetual 100 44z 513
EUR Sampo Bank plc w 125 5.407 2004 Perpetual 100 931 93z
EUR Sampo Bank plc x 125 var, 2004 Perpetual 100 931 9322
EUR Sampe Bank plc v 100 var, 2004 Perpetual 100 745 748
Total hybrid core capital 17.373 19,064
Nominal subordinated debt 55,595 60,131
Hadging of interest rate risk at fair value 2454 -713
Halding of own bends -189 «3893
Totel subordinated dabt 57,860 59.025
Portion included in the capital base 49,783 51,168
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NOTES - DANSKE BANK GROUP

Note

[DKr m)

33
[eont'd)

Optional redemption date as from March 2C12. If the loan is not redeemed, the annual interast rate will be 2.07 percentage
points abave 3-month EURIBOR.

Optional redemption date as from November 2008, If the loan is not redeemaed, the annual interest rate will be 2.30 percent-
age points abave 3-month EURIBOR.

Optional redarmption date as from June 2013. If the loan is not redeemed., the annualinterest rete wili be 2.05 percentage
points above 3-month EURIBOR.

Interest is paid at an annual rate 0.76 of a percentage point abova 3-month NIBOR. Optional redemption date as from May
2011. If the loan is not redeemed, the annualinterest rate will ba 2.26 percantage points above 3-month NIBOR.

Optional redamption date as from September 2018. If the loan is not redeemed, the annusl interest rate will be 1.94 percent-
age points above 3-month GBP LIBOR.

interest is paid at an annual rate 0.47 of a percentage point above 3-month NIBOR, Optional redemption date as from Febru-
ary 201 1. Ifthe Joan is not redeemad, the annual intarest rate will be 1.97 percentage points above 3-month NIEQR.

Interest is paid at an @nnual rate 0.34 of a percentage point above 3-menth STIBOR. Optional redemption date as from Da-
cember 2010, If the loan is not redeemed. the snnual interest rate will be 1.835 percentage paints above 3-month STIBOR.
Optional redemption date as from March 2015. If the loan is not redeemnad, the annual interast rate will be 1,81 percentage
points above 3-month EURIBOR.

Interest is paid st an annual rata 0.20 of a parcentage point abova 3-month EURIBOR. Optional redemption date as from Sep-
tember 2010. If the loan is not redesmaed, the annual interest rate will ba 1.70 percentage points sbove 3-manth EURIBOR.
Interest is paid at an annual rate 0.20 of & parcentage point above 3-month NIBOR. Optional rademption date as fram March
2011.!f the loanis not redeemed, the annual interest rate will be 1.70 parcentage points above 3-month NIBOR.

Optional redemption data as from March 201 3. If the loan is not redeemed, the annusl interest rate will be 2.95 percentage
points above 3-rmonth EURIBOR.

Optional redemption date as from August 201 1. If the loan is nat redeemed, the annuyal interest rate will ba 3,10 percentage
points above 3-month EURIBOR.

Qptional redemption date as from August 201 1. if the Joen is not redeemned, the annual interest rate will be 3.05 percentage
points above 3-month CIBOR.

Optionsl redemption date as from October 201 1. if the loan is not redeemed, the annual interest rate will be 2.08 percentage
points above 3-month EURIBOR.

Interest is paid at an annual rate 0.50 of a percentage point above 3-month EURIBOR. Optional redemption date as from
March 2008. If the loan is not redeemed. the annual interest rate will be 2.00 percentage points above 3-monrth ELIRIBOR,
Interest is paid at an annual rate 0.25 of 8 percentage point above 3-month EURIBOR. Optional redemption date as from May
2011, If tha loan is not redeemed, the annual interast rate will be 1.75 parcentage points above 3-manth EURIBOR.

Optional redemption date as from June 2014. If the loan is not redeemed, the annualinterest rate willbe 1.66 percentage
points above 3-manth USD LIBOR.

Optional redemption date as from March 2017, If the loan is not redaemad, the annual interest rate will be 1.44 percentage
peoints above 3-manth GBP LIBOR.

Opticnal redemption date as from Februery 201 7. If the loan is not redeemed, the annuel interast rate will be 1.70 parcent-
age points above 3-month GBP LIBOR.

Optional redemption date as from May 2017. If the loan is nat redeemed, the annual interest rate will ba 1.62 percentage
peints above 3-month EURIBOR,

Interast is paid at an annual rate 0.65 of a percentage point above 3-manth STIBCR. Optional redernption date as from Febru-
ary 2017. If the loan is not redaemad, tha annual interest rate will ba 1.65 percentage points above 3-month STIBOR.
Optional rademption date as from August 2017, if the loan is not redeemad, the annual interast rate will be 1.65 parcentage
points above 3-manth STIBOR.

Optional redemption data as from March 2014, If the loan is not redeemad, the annusl interest rate will be 2.15 percentage
points above 3-month ELURIBOR,

Interest is paid at an annualrate 1.6 percantage points above 3-manth EURIBOR. Optional redemption date as from Decem:
ber2010.

Interest is paid at an annualrate 0.3 of a percentage point above TEC 10, Optional rademption date as frem March 2014,
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NOTES - DANSKE BANK GROUP

Nota  [DKrm)
34 Balance sheet iterm s broken down by expactsd dusdate 2008 2007

< 1 year > 1 year < 1 year > 1 year
ASSETS
Cash in hand and demand deposits with central banks 16,379 - 13,861 -
Oue frem credit institutions and central banks 211,218 4,604 341,706 4,253
Trading portiolio assets 437,169 423613 486912 165,225
Investment securities 1.598 139,194 9,585 28,066
Assets held for sale 118 - 5SS -
Loans and edvances 846,040 506,073 826,769 533,644
Loans end advances at fair value 16,483 650698 24,259 603,550
Assets under pooled schemes and unit-linked investment contracts - 34,635 - 40,758
Assats under insurance contrects 10,061 171.188 9,518 180,704
Holdings in associated undertakings a39 - 1,128
Intangibla assets 25.094 29,296
Investment property 4470 4,504
Tangible assets 9,061 9,312
Current tax assets 2,103 - B30 -
Deferrad tax assets - 1.248 . B35
Other assets 31690 278 34325 370
Total 1572862 1,971,112 1,747,685 1,601,845
LIABILITIES
Due to cradit institutions and central banks 560,194 2532 667.820 9,535
Trading portfolic liabilities 208.840 414450 92.263 239,284
Liabilities hetd for sale - - . -
Deposits 311,951 562,739 433,354 490,641
Bonds issuaed by Realkredit Danmark 128571 349963 179,334 339,358
Deposits under poolaed schemes and unit-linked investrment contracts 2,588 39238 2,702 47,558
Liabilities under insurance contracts 14,478 198,510 15,751 137,668
Other issued bonds 297516 229,080 195,041 207.350
Current tax liabilities 930 - 1.142 -
Deferred tax liabilities - 3082 - 3.397
Other liabilities 62772 1422 62,008 1,943
Subordinatad debt 3,317 54,543 1,947 57,078
Total 1,592,158 1.853,5689 1,651,362 1593813

Deposits include fixed-term deposits and demand depaosits. Fixed-term depasits are racognised at the maturity date, Demand deposits
have shart contractual maturities but are considered a relatively stable financing source with expected maturities exceeding one year.
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NOTES - DANSKE BANK GROUP

Note  (DKrm)
35 Contractual due dates of financial liabilities

2008 0-1 month  1-3 months  3-12 months 1-5 years > B years
Due to credit institutions and centrel barks 472845 76.720 30,508 1,422 2,035
Deposits 705,728 77,288 31,120 24,225 57,780
Repurchase cbligation under reversa transactions - - - - .
Derivatives settled un a gross basis [cash outflows) 1,449,311 1,290,533 2,827,467 4,693,613 3,449,308
Derivatives settled on a gross basis [cash inflows) 1.584.218 1,469,108 2.781,837 4650373 3441,393
Derivativaes settled on a gross basis {net cash flows) 134,907 178,575 45,630 -43,240 -7.916
Derivatives settled an a net basis 32,279 2381 4,764 -7.855 -88
Bonds issued by Realkredit Danmark 47,630 - 99.430 257,923 284,322
Otharissued bonds 43 585 147,600 81.306 231,169 38,255
Subordinated debt - 1172 4,035 31,561 37,462
Other financial lisbilities 107 213 960 5.118 2.077
Irrevocable loan commitments and guarantees 12.956 32.839 87.458 113.322 29,252
Total 1,450,043 516,798 293,951 613,646 443,179
2007

Due to credit institutions and central banks 618,736 29,505 18,579 5817 3,718
Ceposits 799.022 34,730 30011 8,438 51,794
Trading portfolic liabilities 22.604 29,282 40,376 104,740 134,545
Bands issued by Realkredit Danmark 56,286 - 123,047 183,361 155,999
Other issuad bonds §4.924 665397 63.522 158,924 48,425
Subordinated dabt - 5124 366 19.807 33.728
Tatal 1.8561.572 165,238 275,501 481.087 428,208

The maturity analysis is based on the earliast dete on which the Group can be required to pay.

The principies for the preparation of the note have been changed, but comparativa figures for 2007 have not been restated, For 2008,
disclosures comprise agreed payments, including principal and interest, whereas disclosuras for 2007 comprise only a break-down by
contractual due date of carrying amaounts. For liabilities with variable cash flows, for example variabla-rate financial liabilities, disclo-
sure is based an the contractual conditions at the balance sheet date. Derivatives disclosures includa the contractual cash flows for
all darivatives. irrespective of whether tha fair value at the balance sheet date is negative or positive.

Amounts for cther issued bands and subordinatad debt are included st the date when tha Danske Bank Group has a choice of redesm-

ing the debt or paying increased interest expenses.

Amounts under irrevocable loan commitments and guaranteas ara dug if a numbar of pradetermined conditions ara met and included

at the contractual due date of agreements.
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NUTES - DANSKE BANK GROUP

Note  (DKrm) 2008 2007

36 Pension plans
Contributions to external defined contribution plans 683 591
Contributions to internal defined contribution plans 593 526
Total cantributions to defined contribution plans 1278 1117
Contributions to defined benefit plans. standard cost 201 372
Adjustment of plans and business acquisitions -26 -98
Foreign currency translation -131 -102
Total 1,320 1.288

A significant number of the Group's pensicn plans are defined contribution plans under which the Group makes cantributions to in-
suranca companies, including Danica Pension. Such payments are expensed when they are made. Defined benefit plans are typically
funded by contributions made by employers and employees to separata pension funds investing the contributions on behalf of the
members to fund future pension obligations. The Group also has unfunded pensicn plans, which area recognised directly an the con-
solidated balance sheet.

Defined benefit plans in Narthern Ireland and Ireland account for most of the Group's obligations under such plans, The defined benefit
scheme in Northern Iraland does not accept new members, while tha defined benefit scheme in Ireland daes. The definad benefit plans
of both business units are funded through pension funds.

In Denmark, mast of the employaes have defined contribution plans. Defined benefit plans for employees working in Denmark are fun-
ded by contributians to pension funds, the majority of which are regulated by Danish campany pension funds law. Maost of the schemes
do not accept new members, and most of them arein payment.

In Sweden, the defined benefit scheme accepts new members. The plans are funded through a pension fund, with an upper limit on the
salary \evel on the basis of which pension obligations can ba calculated.

The Group's defined benefit plans are computed on the basis of external actuarial calculations, and actuarial gains and losses are rec-
ognised using the corridor method. The actuarial calculations show an unrecognised net pansion asset of DKr483m at December 31,
2008 [2007: an unrecognised net pansion asset of DKr376m). The risk managament notes [pension risk) cantain a pension risk sen.
sitivity analysis.

The net pansion essets and obligations of the individual pensian funds are recognised under Other as2sets and Other liabilities, respec-
tively.

Defined banefit plans

Present value of unfunded pension obligations 296 145
Present value of fully or partly funded pension cbligations 2421 11,953
Fair value of plan assets 9,301 11,1689
Net pensicn cbligation at December 31 416 929
Actuarial gains/losses not recognised in the net pension obligation 483 276
Net pension sbligation in accordance with IFRSs at December 31 899 1,305

Net pension cbligation recognised an the balance sheat

Pension assets recognised under Other assets 279 370

Pansion pravisions recognised under Other liabilities 1178 1687%

Total B899 1.305
[TANSRE RERMY ANNUAL FTBORT 20010 aeyres o T 3ANL GROIE
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NOTES - DANSKE BANK GROUP

Nate  [DKrm]
36 Changes in net pension obligation
[cant'd} 2008 2007
Assets Liabilities Net Assets Liabilities Net
At January 1 11,169 12,088 929 11,422 13,005 1,583
Expenses incurred during the year . 198 198 . 294 294
Calcylated interest expensas - 544 544 - 584 584
Estimated return an plan assets 608 - €08 718 - 718
Pension expenses incurred during previous years - €7 67 - 212 212
Standard cost 608 acs 201 718 1,090 372
Actuarial gains/losses ‘2,606 2,713 107 -1,051 -1,293 342
Employer coniributions to plans 450 - 430 4B4 . 484
Benefits paid out by pension funds 382 -382 - -453 -459 -
Adjustment of plans and business acquisitions - -26 -26 q -94 -98
Foreign currancy translation 62 -69 -121 51 -51 -102
At December 31 9.301 9,717 416 11.168 12,098 929
Actuarial gains/losses rnot racognised
in net pension obligation -2.324 -2.807 483 282 -94 376
Net pension obligation at Decembar 31 11,625 12,524 a99 10,887 12,192 1305
The Group expects its pension contributions to total OKr380m in 20089.
2008 2007
Expenses for defined benefit plans
Expenses incurred during the year 198 294
Caicylated interest expenses 544 584
Estimated return on ptan assats 608 718
Pensian expenses incurred during previous years 67 212
Standerd cost 201 372
Actuariel gains/losses 107 342
Adjustment of plans and business atquisitions -28 a8
Foreign currency trans’ation -131 -102
Total -B3 170

The Group's obligations under defined benefit plans are recognised on the basis of actuarial calculations of the present value of the
estimated benefits. On December 31, 2008, the present valye of the individual plans was calculated on tha basis gf the following as-
sumptions:

Average actuarial assumptions at Dacember 31 (%)

Discount rata 34862 48-5.8
Return on plan assets 5.0%.9 50-7.1
inflation rate 1.8-3.0 2034
Salary adjustment rate 2840 2.8-4.9
Pensicn adjustment rate 2.0-3.0 2.35.0

The martality assumptions used for recognising pension obligations at the end of 2008 are based on the Group's own DBOB mortality
tabla for pension obligations in Denmark and the DUSOB standard table for pensian obligations in Sweden. The Northern Ireland and
Ireland mortality rates are based on the 00 series of mortality tables for annuitants end pensionars produced by the British Institute
and Feculty of Actuarias. For the pension abligations of Danske Bank London Branch, the PAS2 standard tablas are used, The mortal-
ity tables are adjusted to reflact general trends in the mortality rates of populations and gereral data on portfalios of insured persons.
Life axpectancies of persons insured at December 31, 2008, wera assumed to ba 85.5 years for men and B8.3 yaars for women {80-
year-olds), and 85.9 years for men and 88.4 years for women [E5-yesr-olds]. The corresponding figures for 2007 were 85.5 years for
men and B8.3 years for women [60-year-olds), and 85.9 years for men and 88.5 years for women [65-yesr-olds).
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NOTES - DANSKE BANK GRQOQUP

Note [DKrm])
36 Pension assets
(cont'd) 2008 2007
Percentage Estimatad Actual Parcentage Estimated Actual
(%] atDec. 31 returnatJden. 1 returnatDec. 31 atDec. 31 returnatJesn. 1  returnat Dec. 31
Shares 29 8 -28 57 8 5}
Government and mortgage bonds 29 5 8 24 5 1
Index-linked bonds 5 5 1 8 4 7
Carparate bonds 9 5] B 4 5 3
Real property 2 6 -26 3 6 5}
Cash and cash egquivalents 16 B8 1 4q <) 2
Total 100 7 -15 100 7 1
2008 2007 2006 2005 2004
Historical trend in defined benefit plans
Prasent value of pension obligations 9717 12088 13005 13,857 3.567
Fair value of plan assets 9301 11165 11422 11400 3.077
Actuarial gains/losses not recognised in the net pension obligation 483 376 34 -534 -112
Net pension cbligation at December 31 899 1,305 1,617 1,923 378
Transactions with relasted pension funds comprised loans and advances worth DKr9m (2007: DKr8m), deposits worth DKr135m
[2007: DKr139m), issued bonds warth DKr295m {2007 DKr255m), derivatives with a positive fair value of DKrOm (2007:
DKrl131m). derivatives with a negative fair value of DXr1,311m (2007 DKr322m|, interest expenses of DKr19m (2007: DKr15m}.
fee income of DKrlm (2007: DKrOm) and pension contributions of DKr450m [2007: DKr484am).
37 Capital requirements and risk-weighted assets for credit risk
Capital raquirements Risk-weighted assets
2008 Jan. 1, 2008 2008 Jan. 1, 2008
Credit risk
Institutions 3,186 4,143 39,823 51,788
Corporate customers 28.003 30,978 350,037 387,223
Retail customers 9,140 8,031 114,248 100,383
Securitisation 2590 368 32,381 4,596
Non-credit-obligation assets 1,234 1,520 15,420 188994
Credit risk {IRB epproach]) 44,153 45,040 551,909 562.984
Governments and other public authorities 17 153 212 1.915
Institutions 231 489 2.884 6,113
Corporate customers 10,986 10,507 137.326 131.341
Retail custormers 2.507 2.358 31.343 29,473
Exposures secured on real property 3.105 3,263 38,818 40,792
Other items 585 701 8.562 8,766
Credit risk {standardised approach) 17,531 17471 219,145 218400
Counterparty risk 3450 2,142 43,124 26,769
Total credit risk 65,134 64,653 Bla,178 808,153
Market risk 5,408 5812 87602 72,648
Operatiansl risk 6,264 5.894 78,299 738682
Tatal 76,806 76,359 960079 954,483
38 Contingent assets

In the autumn of 2008, the Danish National Tax Tripungl substantially found for the Group in an appeal cese involving a claim for re-
payment of VAT and financial services employer tax in the total amount of DKr{.7bn, including interest. The claim cavers the pariod
from 1995 to 2003. As the dacision regarding part of the amount was final and canclusive, the Group recognised an amount of
OKr{1.4on as income in 2008, whereas the claim for the remaining DKr0.3bn was brought befora the courts.
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NOTES - DANSKE BANK GROUP

Note [DKr m} 2008 2007

39 Contingent liabilitias
The Group uses a variety of Joan-related financiel instruments to meet tha financial reguirerments of its customers. These include laan
cffers and other credit facilities, guarantees and instruments that are not recognised on the batance sheet.
Guarantaes
Financial guarantees 10311 8,169
Mortgage finance guarantees 3.8890 3,549
Loss guarantee for the Private Contingency Association 6,333 -
Other guarantees 87,108 97,524
Total 107,648 105,242
Other contingent liabilities
Irrevacable loan commitments shocter than 1 year 51,874 97,588
Irrevocable loan commitments longer than 1 yeear 115263 131,940
Other cbligations 1,042 3.542
Total 168,179 233,080
DOwing to its business volume, the Danske Bank Group is continually a party to various lawsuits. In view of its size, the Group does not
expact the outcomes of the cases pending to have any material effect on its financisl position.
Alimited 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 their entitlement under ordinary tarms of employmant,
Together with the majority of Danish banks, Danske Bank is participating through the Private Contingency Association in the Danish
stata guarantee under the Act on Financial Stability adoptad by the Danish pariiament on October 10, 2008. The schame runs from
October 5, 2008, ta September 30. 2010, and includes an unconditionsl state guarantee for the obligations of Danish banks, except
far subordinated debt and covered bands.
Each bank's share of the state guarantee commission and the cammitment to cover losses is calculated on the basis of tha part of the
bank’s capital base that can be allocated tc activities covered by thae guarantee. Danske Bank's shara is expacted to be around one
third of the total amount, or &n annual guarantae commission of around DKr2.5bn over the next two years and a commitment to cover
losses of around DKrEbn. Half of the 1stter amount, DKr3bn, is payable only if the Danish financial sector's need for capital exceeds
DKrzSbn.

40 Assats dapogited as collateral

At the end of 2008, the Group had deposited securities worth DKr278,324m as collateral with Danish and international clearing cen-
tres and etharinstitutions [2007: DKr331,673m).

In connection with repo transactions, which invclve selling securities to be repurchased at @ Jater date. the securities remain an the
balance sheet. and the amounts received are recognised as deposits. Repo transaction securities are treated as assets provided as
collateral for liabilities. At the end of 2008, the carrying amount of such securitias totalled DKr229.099m {2007: DKr277.379m).
Counterparties are entitled to sell the securitias or deposit them as collateral for ather loans.

In cennaction with reverse transactions, which involve buying securities to be resold at a later date, the Group is entitlad to sell the
securities or deposit them as collateral for other lpans. At the end of 2008, the fair value of revarse transaction securities was

DKr369,999m [2007: OKr504.840m], of which securities sold totalled DKrd1,769m [2007; DKr110,760m).

At the end of 2008, the Group had received cash and securities worth DKr26,186m as collataral for derivatives transacticns (2007:
OKr21,313m) and delivered cash and securities worth DKr66,440m {2007: DKr13,018m}.

At the and of 2008, the Group hed registered assets under insurance contracts worth DKr205,679m as collataral for the savings of
policyholders [2007: DKr212,017m).

The Group hed registered loans and advances at fair value worth DKr669,891m and other assets worth DKrOm as collaterai for is-
sued mortgage bonds, including mortgage-coverad bonds, at the and of 2008 [(2007: DKr&27,8059m and DKr3,035m, raspectively).

At the end of 2008, the Group had registered loans and advances worth DKr78,842m and other assets warth DKr 3,257m as collat-
eral for covered bonds issued undar Danish and Firnish law [2007: DKr23.886m and DKrOm, respectively).

NEHTES - DANERT Hiang
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NOTES - DANSKE BANK GROUP

Note

(BKr m) 2008

2007

a1

Leasging
The Group as lessor

The Group offers fleet management, truck leasing, IT leasing, machinary laasing (such as agricultural machinery) and real praperty

leasing under both finarce and operating leases.

Paymenta due under finance leases

Loens and advances includes payments due under finance leasas worth DKr31,786m st the end of 2008 (2007: DKr22,431m].

Finance leasas

At January 1 29,431 26,345
Additions 13,505 12629
Disposals 10,201 9,543
Foreign currency translation -949 -
At December 31 31,786 29,431
Finance leases expiring

within 1 year 4395 4,201
in 1.5 years 16,067 18715
after 5 years 11,324 6515
Total 31,786 29431
Gross invastment in finance leases expiring

within 1 year 5,255 5,004
in 1-5 years 18,923 22,396
after 5 years 15767 8676
Total 35,945 36,076
Unearned finance income 8,159 6,645
Ungueranteed residual value 2645 2.742

Impairment charges for finance leases emounted to DKr510m at the end of 2008 [2007: DKr154m]).

Payments due under operating leases

The Group recagnises assets leased under operating leases as tangible assats {lease assets), investment property and investment

property under insurance contracts. The table below breaks down minimum lease payments by lease term.

Operating laasaes expiring

within 1 year 1,341 1,051
in 1-5 years 2,840 2,357
after S years 1,040 1,555
Total 5,221 4,963

The Group as lessesa

The Group is the lessee in 8 number of operating leases undar which payments fall due over a number of years. The leases mainly
invalva leasing of resl property. equipment, furniture and fixtures and are not recognised on the Group's balance sheet. The table be-

low breaks down minimum lease payments by leasa term.

Operating leases expiring

within 1 year 333 360
in 1-5 years 1,206 1,088
after Syears 2,282 1639
Total 3.821 3.087

Staff costs and administrative expenses includes lease payments in the amount of DKr865m [2007: DKr794m).

In 2008, the Group did not enter into finance leases as the Jessee.

DAMGRE FANKF ANNUAL BTBOET 20Mg METES - OANTRE Skl GROE
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NOTES - DANSKE BANK GROUP

Nota

[DKr m)

42

Acquisition of group undertakings

Acquisitionsin 2008

Fair valua of Goodwill on Acquisition Totalpur-  Included in
Danske Invest Managemeant A/S Date net assets acquisition casts chase price net profit
Danske Capital D7.05.08 64 16 6 g0 -

On May 7, 2008, the Danske Bank Group acquired the shares of Danske Invest Administration A/S at a price of DKr74m, which equals
the shareholders’ equity of the company at the end of 2007 plus a pramium of DKr10m for know-how, The tatal purchase price also in-
cludes acquisition costs of DKriim, Danske Invast Administration A/S changed its name to Danske Invest Managament A/S in Novem-
ber 2008.

If the Group had taken over Danske Invest Management A/S on January 1, 2008, its praofit would have bean around DKrO.2m higher
and its total income around DKe34m higher.

Tha goodwill on acquisition totalling DKrl16m represents the value of the acquired company's expected profitability that cannot be re-
Yiably attributed to individually identifiable assets, including the valua of staff, know-how and expected synergias fram the integration

into the Danske Bank Group.

Costs ralated to the acguisition of Danske 'nvest Management A/S camprisa feas paid to legal advisers, auditors, financial advisers
and other specialists as well as other direct transection costs.

Fair value at the date Carrying amount before

Net assets acquired of acquisition acquisition
Dua from credit institutions =]

Trading portfolic sgsets 61 61
Tangible assets 7 7
Other assets 3z 3
Total assets BO 80
Other liabilities 16 16
Total liabikities 16 16
Net assats acquired 64 64

The figures ware calculated just before the acquisition in accardence with the accounting policies of Danske Invest Management A/S.

Acquisitionsin 2007

Fair value of Gacdwill an Acquisition Tatal pur-  Included in
Sampo Bank group Date net agsets acquisition costs chasea price net profit
Banking Activities Finland 01.02.2007 11516 11,205 a73
Banking Activities Baltics 01.02.2007 1,685 3.467 289
Danske Markets 01.02.2007 - 1,126 317
Danske Capital 01.02.2007 - 1.812 225
Total 13,201 17610 978 30811 1,304

In November 2006, the Danske Bank Group made an agreement te acquire all the shares of the Finnish-based Sampe Bank. The acqui-
sition was approved on January 30, 2007, and completed on February 1. 2007. The financial stataments of the Sampo Bank graup
were consolidated into the financial statements of the Danske Bank Group with effect from this date.

If the Group had takan over the Sampo Bank group on January 1. 2007, its profit would have been DKr162m higher and its total in-
came DKr506m higher. The effact of the consolidation of Sampo Bank on profit before amortisation charges for intangible assets for
the period from February to December 2007 was an increase of DKr1,797m.

The folowing table shows the allocation of the purchase price by net assets, identifiable intangible agsets and goodwill,

Goodwiil represents the value of the acquired companies’ expected profitability that cannot be raliably attributed to individually idantifi.

able assets, including the value of staff, know-how, position in the community end expacted synergies from the integration into the Dan-
ske Bank Group.
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NOTES - DANSKE BANK GROUP

Note

[(DKrm]

a2

At the acquisition of Sampo Bank, the Group also acquired the right to use the Sampo Bank name. The right is considerad to have an

[cont'd] indefinite useful life as the name has been used for a considerable number of years and is well-established in Finland. Conseqguently. the

name will play & vital role in the future branding of the Group's activities in Finland together with Dangke Bank's logo and visual identity,
No contractual, competitive, economic or other factors limit the useful life of the name.

With the acquisition. the Group strengthened its campetitive positicn in the Nerdic market, and the investment in Finland reinforced
the Group's strategy of expanding its ratail banking operations in northarn Europe. The subsidiary banks of Sempao Bank in Lithuania,
Estonia and Latvia have achiaved substantial growth and increasing market shares, especially in mortgage financing.

The expenses for the acguisition of Sempo Bank comprise faes paid to legat advisers, auditars, financial advisers and other specialists
as well as other diract trensaction costs.

The fair value of lvans, advances and depasits in the opening balance sheet was increased by DKe308m compared with the carrying
amount of these items recognisad before the acquisition. The effect of the valua adjustment on interest income genaratad by Banking
Activities Finland is a decrease of about DKr170m in 2007. 8 decrease of about DKr70m in each of the following four years, and an in-
crease of DKr35m in the interest incorne generated by Danske Markets in 2007,

The fair value of issued bands in the apening balance sheet was increased by DKr77m compared with the carrying amount of this item

recognised before the acquisition. This value adjustment increased tha interest income genersted by Danska Markets in 2007,

Allocation of purchase price

Purchase price 30233

Costs 578

Tatal 30811

Total purchase price Amortisation/depreciation

MNet assets at market value, excluding items below 9403

Identifiable intangible assets
Customer relations 4371 10
Other contractual rights 349 1-5
Rights to name 465 Annuslimpairment test

Deferred tax -1.387

Net assets acquired 13,201

Goodwill 17610 Annusl impairment test

Nat assets acquired

Fair value at the time
of scquisition

Cerrying amount
before acquisition

Due from credit institutions 13.258 13,258
Investment securitias 1,001 1,001
Bank loans and advances 158379 158,280
Trading portfolio assets 14,588 14603
Intangible assets 5,680 530
Tangible assets 747 673
Other asseats 8,699 8,450
Total assets 202360 196,795
Due to credit institutions 6595 6,595
Deposits 91,846 82,155
Trading portfolio liabilities 3822 3922
Other issued bonds 69,182 89,105
Subordinated debt 7825 7.825
Other liabilities 9689 8,196
Total liabilities 189,159 187,798
Net assets acquired i3.201 8,997

The figures wera calculated just before the acquisition in accordance with the aceounting policies of the Sampo Bank group [IFRSs).
The amounts were transtated into Danish kroner at the exchangs rate at the date of acquisition.
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NQOTES - DANSKE BANK GROUP

Note (DKrmj)
43 Related parties
Partigs with Associated Board of Executive Board
significant influence undertakings Diractors
2008 2007 2008 2007 2008 2007 2008 2007
Loans and irrevocable loan commitmeants 7520 7.876 5,378 3,044 66 54 14 15
Securities and derivatives 1582 1.444 9985 10.748 . -
Deposits 3255 2,124 411 1,374 38 31 12 13
Derivatives 495 . 2,173 - . - - -
Guarantees issued 1,896 1910 23 30 - . . -
Guarantees and collateral received 322 404 4,657 1,160 24 13 13 10
Interest income 109 163 641 292 3 2 1 1
Interast expensa 115 154 63 18 1 1 1
Fee income 3 7 1 5 .
Dividand income 16 14 170 311 -
Dzherincome 10 29 - S

Related parties with significant influence are shareholders with holdings exceeding 20% of Danske Bank A/S's share capital [see the
management’s report}. Notes 22 and 23 list associated undertakings. The Board of Directors and Executive Board calumns list the
personal facilitias, daposits, etc, held by members of the Board of Directors and the Executive Board and their dependants and
facilities with businesses in which these parties have a controlling ar significant interest.

In 2008, the average interest rates on credit facilities granted to members of the Board of Directors and the Executive Board were
5.1% {2007: 4.5%) and 5.2% [2007; 4.6%). respectively. Note 9 specifies the remuneration and shareholdings of the managemant.

Pension funds sat up for the purpose of paying cut pension banefits to employess of the Danske Bank Group are alse considerad re-
lated parties. Note 36 specifies transactions with such pension funds.

Danske Bank &/S acts as the bark of a number of its related parties. Paymant services, trading in securities and other instruments, in-
vestment and placement of surplus liquidity, and provision of short-term and Jong-term financing ara the primary services provided by
Denske Bank A/S.

Furthermore, Danica Pension manages the pension plans of a number of related parties, and Danske Capitai manages the assets of a
number of the Group's pansian funds.

The figures above do not include dabt to related parties in the farm of issued notes. Such notes are bearer securitias, which means that
the Group does not know the identity of the holders. Danske Bank shares may be registered by name. The management's report lists
ralatad parties’ holdings of Danske Bank shares [S% or more of Danske Bank's shera capital) on the basis of the most recent reporting

of holdings to the Bank,

Transactions with related parties are settled on an arm's-tength basis,
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NOTES - DANSKE BANK GROUP

Note (number]
43 Holdings of the Board of Directora and tha Executive Board Beginning of 2008 Additions Digsposals End of 2008
[cont'd] Boardofdirectors
Al Duch-Pedersen 12,006 - - 12.006
Eivind Kolding 3521 7.846 - 11,367
Henning Christophersen 4,085 - - 4.085
Peter Hojland 12,000 17.000 - 29.000
Mats Jansson - 250 250
Niels Chr. Nielsen 11,108 1.150 - 12,258
Sten Seheibye 2,557 65,201 - 8,758
Majken Schultz - 917 - 917
Claus Vestrup 975 - - 975
Birgit Aagaard-Svendsen 5691 1,693 - 7,384
Helle Brondum 2,057 153 - 2,210
Charlotte Hoffmann 150 534 - 684
Per Alting Toubro 357 7399 - 1,156
Verner Usbeck 421 183 - 604
Solveig Arteby 1,088 586 - 1674
Total 56,016 37312 83,328
Executive Board
Peter Straarup 17511 3576 21,087
Sven Lystbak 4550 2.521 - 7.071
Tonny Thierry Andersen 1,408 2,631 - 4,039
Per Skovhus 2.565 2,022 4,587
Tatal 26,034 10,750 - 36,784
DANGKE BANY AMMURL SEROET S0y NOTOS - RAMSIE Ak L08R
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NOTES - DANSKE BANK GROUP

Nate

[{DKrm]

44

Fair valye information
Financial instruments are carried on the balance shest at fair value or amortised cost. Tha table below breaks down the financial in-
struments of each item by valuation methad.

2008 2007
Amortisegd Amortised
Fair value cost Fair value cost
Financial assets
Cash in hand and demand deposits with central banks . 16,379 - 13,861
Due from credit institutions and central banks . 215,823 - 345,959
Trading portfolio assets B60,788 - 652,137 -
lnvestment secunties 124317 5,476 35328 2323
toans and advances - 1.352,113 - 1,360,413
Loans and advances at fair value 867,181 . 627.809 -
Assets under pooled schemes and unit-linked investmeant contracts 34,635 - 40,758 -
Assaets under insurance contracts 155,345 1,058 164.299 1,798
Total 1,852,266 1,591,850 1,520,331 1,724,354
Financial liabilities
Due to credit institutions and central banks - 562,726 - 877355
Trading partfolic liabilities 623.290 - 331,547 -
Deposits - 874,690 - 923,995
lssued mortgage bonds 478,534 - 518,693 -
Deposits under pooled schemes and unit-linked investment contracts 41,827 - 50,260 -
Other issued bonds . 526,606 - 402,391
Subardinated debt - 57.860 - 55,025
Irrevocable loan commitments and guarentees - 621 - 290
Total 1.1446%51 2.022,503 900,500 2,063,056

Financialinstrumaents at fair value

The fair value is the amount for which a financial assat can be exchanged between knowledgeable, willing parties. If an active market ex-
ists, the Group uses a quotad price as the market price. If a finencial instrumant is quated in & market that is not active, the Group
bases its valuation on the most recent transaction price. Adjustment is mada for subsequent changes in market conditions, for in-
stance, by including transactions in similar financial instruments that ere assumed to be motivatad by normal business considerations.
For a number of financial assets and labilitias, no active market exists. In this case, tha Group uses recent transactions in similar in-
struments and discounted cash fiows or generally accepted estimation and valuation tachniques based on market conditions at the
balance sheet date to calculate an estimated value.

With the exception of government bonds, band markets became increasingly inactive and illiquid during 2008. It is therafore difficult to
distinguish between forced sales of bands between market makers and investors who had to liquidate their positions and normal trans-
actions that are representative of a market and can be used for valuation purposes. In addition to quoted prices, the valustion of finan-
cial ingtruments relies on observable market prices for instruments with similar security codas, if availabla, and models based on
observable input used to value financial instruments that are not traded in an active markat. These models incarporate swap rates,
credit spreads and effective interest rates.

A small portion of the bonds (0.3%)} is valued using models. historical rmarket data and price indications in the market, These bonds are
characterised by high illiquidity,

Generally, the Graup applies valuation techniques to OTC derivatives, unlisted trading partfolio essets and lisbilities, and unlisted in-
vestment securities. Tha most frequently used valuation and estimation techniques include the pricing of transactions with future set-
tlament and swap models that apply present vaiue caleulations, eredit pricing models as well as options models, such as Black &
Scholes models. In most cases, valuation is based sybstantially on observable input.

Recognition of martgage loans and issued mortgage bands is besed on the fair value of issued martgage bonds. The Group edjusts for
the fair value of the credit risk on the bonds on the basis of impairment principles similar 1o those applied for loans and advances at
amortised cost. The administration margin on mortgaga loans, which is the part of the interest margin that reflects the credit risk on a
borrowaer, is based an long-term assumptions and therefore chenged only in rare cases.
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NOTES - DANSKE BANK GRCUP

Note (DKr m]
44 Investment securities {see note 17] include unlisted shares measurad at fair value in accardance with the fair value guidetines of the
[cont'd) European Private Equity & Venture Capital Associsticn [EVCA]. These valuation guidelines are based an the astimatad fair value of

unlisted shares, which 18 calculated s the price at which an esaet cen be exchanged betwean knowledgeable, willing partias.

Quoted Observable Non-observable

2008 prices input input Totel
Financial assats

Trading portfolio assets 280257 579,466 1.064 860,787
Investment securities 98,6844 33,901 1,772 134317
Loans and advances at fair value - 667,181 - 667,181
Assets under pooled schemaes and unit-inked investmeant contracts 34635 - - 34,635
Assets under insurance contracts 145,928 7.669 1.747 155,345
Totai 559,465 1,288,217 4,583 1.852,265
Financial liabilities

Trading partfolio liabilities 16,545 606,745 623,280
|ssuad mortgage bonds 479534 . 479,534
Deposits under pooled schemes and unit-linked investment contracts 41,827 41,827
Tatal 498,079 648,572 1,144,651

Quoted Observable Non-observable

2007 prices input input Total
Financial assets

Trading portfolio assets 434683 216811 543 652,137
Investment securities 322,737 2,591 35328
Loans and advances at fair value - 627,808 627.809
Assets under pooled schemaeas and unit-linked investment contracts 40,758 - - 40,758
Assets underinsurance contracts 160,998 3,301 164,299
Total 6§69.176 847,311 3,844 1520331
Financial hiabilities

Trading portfolio liabilities 10.339 321,208 331547
Issued mortgage bonds 518,693 - 518693
Depusits under pooled schemes and unit-linked investment contracts 50,260 50,260
Total 529,032 371.468 800,500

At December 31, 2008, financial instruments measured on the basis of non-observable input comprised unlisted shares [DKr3,643m]
and iMliquid bonds [DKr94Cm]. The fair value of bonds significantly depends on the estimated current credit spread. If the credit spread
widens by 50bp, fair vaiue will decrease by DKr101m. i the credit spread narrows by S50bp, fair valua will increase by DKr1 19m.

In 2008, the Group recognised unrealised value adjustments of unlistad shares and credit bonds valued on the basis of non-cbservable

input in the amount of DKr-1,558m [2007: DKr352m].
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NOTES - DANSKE BANK GROUPR

Note [DKrm]

44 Financialinstruments at amortised cost

[cont'd) The vast majority of amounts due to the Group, loans and advances, and deposits may not be assigned withaut the consent of custom-
ers, and an active market does not exist for such financial instrumenta. Cansequently, the Group bases its fair value estimates on data
showing changes in market conditions after the initial recegnition of the individual instrument affecting the price that would have been
fixad if the tarms had been agreed at the balance sheet date. Other people may make other estimates. Tha Group discloses information
sbout the fair value of financial instruments at amartised cost on the basis of the following assumptions:

The Group uses quoted market prices, if available. Quoted prices exist only for a8 vary small number of loans and advances, certain
investment securities, issued bonds end subordinated debt. If quoted prices are not availabla, the value is approximated to refiect
the price that would have been fined if the termsg had been egreed at the balance sheet dete. Such adjustrment is describad below.
For a significant number of the Group's loans and advances, the interest rate depends an the standard variable rate fixad by the
Group. The rate is adjusted only upon certain changas in market conditions. Such loans and advances are cansidered variable-
rate loans as the standard variable rate fixed by the Group at any time applies to both new and existing laan arrangarments.

The intarast rate risk on fixed-rate finencial assets and liabilities is generally hedged by derivetives. Tha interest rate risk on fixed-
rate loans and edvances granted by the Group's activities in Finland, Northern Ireland and ireland is, however, hedged by core free
funds. Any additicnal interest rate risk is hedged by derivatives. The haedge is accounted for as & fair value hedge, and valus ad-
Justments are recegnised in tha hedged financial instrument. Consequently. only fair value changes in fixaed-rate loans in Finland,
MNorthern Ireland and Irgland are unhedged, These unhaedged changes are included in the recognisad fair valuas.

Tha fair value of the Group's international backup liquidity facilitias and syndicated loans, etc., is estimated on the basis of the
Group's currant required rate of return on similar transactions. For issued bonds and subordinated debt, the Group uses an 8s-
timate of the current return required by the market.

As regards other losns and advances, impairment charges are assumad to equal the fair value of the credit risk with the following
adjustments:

. The calculation of impairment charges for Joans and advances subject to individual impairment is based an tha most likely
autgome, Fair value is adjusted by weighting all possible outcemes by the probability of defsult. Far other loans and ad-
vances. impairment charges are recogmsed if a customer’s rating is downgraded to reflact a change in the probability of da-
fault.

. The increases in cradit margins onindividual risks recorded in 2008 are accountad for by adjusting fair value for the differ-
ance batwesn the current credit premium and the credit premium for loans and advancaes at the belance sheet date.

Tha fair value of deposits daes not include fair value adjustment for changes in credit margins for own credit risks. Far issued
bonds and subordinated debt that are not traded in an active market. fair value includes own credit risk that is datermined on the
basis of observable input from own fgsues in an active markat,

Fair value calculations for finencial instruments recognised at amortised cost largely raly on estimates. The fair value of 97% of the
Group's financial assets is based on models with non-observable input. The corresponding figure for financial liabilities is 99%.

Carrying Carrying
amount Fair value amount Fair value
2008 2008 2007 2007
Financial assets
Cash in hand and demand deposits with cantral banks 16,379 16,379 13,861 13,861
Due from credit institutions and central banks 215,823 215823 345,959 346,091
Investment securities 5478 6,553 2323 2383
toans and advances 1352113 1,334,004 1360413 1,359,552
Assets under insurance contracts 1,058 1,059 1,798 1,788
Total 1,591 850 1573818 1,724,354 1,723.685
Financial liabilities
Due to credit institutions and central banks 562,726 562,777 B77.355 677,368
Depcsits 874,650 §74,Baq 8923885 924,249
Otherissued bonds 526,606 519,552 402,391 402,105
Subordinated debt 57,860 43,666 59,025 56,528
irrevacable loan commitments and guarantees B21 1,583 290 540
Tatal 2,022,503 2,002,432 2,063,056 2,080,790
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NOTES - DANSKE BANK GROUP

Group holdings and undertakings

Share capital Net profit  Sharsholders' equity  Share cepital
[thousands) [DKr m] [DKr m) (%)

Danske Bank A/S, Copanhagen KK 6,988,043 1,036 98,247
Cradit institutions
Realkredit Danmark A/S, Kgs. Lyngby DKK 6530.000 2.810 38,569 100
Sampo Bank plc. Helsinki EUR 106,000 543 15,209 100
Sampo Housing Loan Bank plc., Helsinki EUR 41,050 85 808 100
Northern Bank Limited, Belfast GBP 94,000 114 2,570 100
Danske Bark International S.A, Luxembourg EUR 90,625 55 1,407 100
ZAD Danske Bank, S1, Petersburg RUB 1.048.000 10 203 100
Insurance operatians
Fersikringsselskabet Danica, Skadeforsikringsaktieselskab af
1999, Copenhagen DKK 1.000,000 -820 16,886 100
Danica Pension, Livsforsikringsaktiaselskab, Copenhagen DKK 1,100,000 -865 15,085 100
Danica Pensicn |, Livsforsikringsektieselskab, Copenhagen DKK 262,500 -17 687 100
Danica Liv l, Livsforsikringsaktieselskab, Copenhagen DKK 80,000 -33 710 100
Danica Pension Forsékringsaktiebclag, Stackholm SEK 100,000 51 119 100
Danica Pensjonsforsikring AS, Trondheim NOK 106,344 a4 188 100
Damea tife Ltd., Dublin EUR 9,301 = 50 100
Investment and real property operations, atc.
3 C Assets Management Ltd., Helsinki EUR 700 . B 100
Danica ButiksCenter A/S, Copenhagen DKK 450,000 852 9,568 100
Danica Fjendomsseiskab ApS, Cepenhagen DKK 1076652 352 7,635 100
Danske Capital AS, Tallin EEK 47,000 15 67 100
Danske Capital Norge AS, Trondhbeim NOK 6,000 - 20 100
DDB Invest AB, Linkaping SEK 100.000 54 1,120 100
Danske Corporation, Dalaware usp 4 - 1 100
Danske Invest Manegemant A/S, Copenhagen DKK 42,810 -7 57 100
Danske Leasing A/S, Birkerod DKX 10,000 170 1,234 100
Danske Markets Inc, Delaware usD 2,000 1 25 100
Danske Private Equity A/S, Copenhagen DKK 5,000 33 50 100
Fokus Krogsveen Nylander AS, Trondheim NOK 25,000 124 -70 100
hame a/s, Abyhoj DKK 15,000 13 298 100
National Irish Assat Finance Ltd, Dubln EUR 12,384 <] 119 100
LUAB Danske Lizingas, Vilnius LTL 4,000 -1 1 100

The list above includes major active subsidiary operaticns only,

All credit institutions and insurance companies under supervision by national FSAs are subject to local statutory capital requirements. These

requirements restrict cradit facilities and dividend payout.

Farsikringsselskabet Danica Skadeforsikringsaktieselskab ef 1999 is the parant company of Danica Pension. Danica Pension is 8 life insur-
ance company and the parent company of a life insurance group. Danice Pension is under an obligation to allocate past of its equity to certain
policyhelders of Statsanstalten for Livsforsikring [now part of Danica Pension] if the percentaga by which equity exceads the statutory sol.
vency requirement is higher than the percentage maintained by Staetsansgtalten for Livsforsikring before the privatisatian of the company in

1980. In addition, the intention is not to distribute dividends for & period of at least 25 years from 1990, Paid-up capital and interest accrued

on such capital may, however, be distributad,
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NOTES - DANSKE BANK GROUP

Definitians of key financial ratios

Key financial ratio Definition
Earnings per share [DKr) Net profit for the year divided by the average numbar of shares cutstanding during the year.
Diluted earnings per shere (OKr) Net profit for tha year divided by the averaga number of sharas cutstanding during the year, including

the dilutive effect of share aptions and conditional shares granted 8 8 share-based payments.

Return on avarage shareholders’ equity (%] Net profit for the year divided by average shareholders ' equity during the yaear.

Cost/incoma ratio [%) Operating expensas divided by total inc ome.

Sclvency ratic Total capital base, less statutory deduction s, divided by risk-weightad a ssets.

Care [tier 1] capital ratio Core [tier 1] capital, including hybrid core capital, lass statutory deductions, divided by ris k-weighted
assets,

Core [tier 1] capital Core [tier 1] capital consists primarily of paid-up share capital, plus retained earnings, less intangibie
assets,

Hybrid core capital Hybrid core capital consists of loans that form part of core (tier 1} capital, This means that hybrid

core capital is usad for covering losses if shareholders' equity is lost.

Capital base The capital base consists of shareholders’ equity and supplementary capital. less certain deductions,
such as deduction for goodwill. Supplementary capital may not account for more then helf of the capi-
tal base.

Supplementery ca pital Supplementary capital consists of subordinated loan capital that fulfils certain requirements. For

exarnpla, if the Group defaults on ite payment obligations, landera cannot ¢laim early redemption of
the loan capital.

Risk-weighted assets Total risk-weighted assets and off-balance-shast items for credit risk. market risk and operational
risk es calculated in accordance with the Danish FSA's rules on capital adequacy.

Dividend per shara [DKr) Proposed dividend of the net profit for the year divided by the number of issued shares at the end of
the year.

Share price at December 31 Closing price of Danske Bank sharas at the end of the year.

Book value par share [DKr] Shareholders’ equity at December 31 divided by the number of shares outstanding at the end of the
year.

Number of full-time-equivalent staff Number of full-time-equivalent staff [part-tima staff translatedinto full-time staff} at the end of the

at December 31 year.

132 NITTS - DAMSFT RANY GROUP DVANSKE Baniy SHNUAL REPORT POOR




NOTES - DANSKE BANK GROUP

{DKr m) 2008 2007 2008 200% 2004
HIGHLIGHTS

Net interest and fee income 47.312 41,549 33,328 35,939 31,704
Value adjustments -10,852 5.847 6,611 3,787 8,230
Staff costs and administrative expenses 22,607 225186 18,092 15,988 15,003
Loan impairmeant chargas etc. 12,088 687 -4896 -1,096 760
Income from associated undertakings 217 285 548 892 760
Net profit for the year 1,036 14870 13,545 12.685 2.226
Loans and advances 2,019,294 1,988,222 1.656,806 1,398,695 1.139.656
Sharehalders' equity 98,247 104,355 95.172 74.089 66,690
Total essets 3,543,974 3349530 2,739,361 2,431,988 2,052,507
RATIOS ANDKEY FIGURES

Solvency ratio (%) 130 9.3 114 103 10.2
Core (tier 1) capital ratio (%) 9.2 6.4 a6 7.3 7.7
Return on equity before tax {%) 0.5 18.5 1.1 228 17.8
Return an eqguity after tax (%) 04 14.4 15.8 16.8 132
Cost/income ratio (OKr) 1.01 1.76 201 1.85 1.74
Interest rate risk {%) 31 28 1.0 Q7 1.1
Foreign exchange position (%) 46 14 15 08 1.8
Exchange rate risk {%a] 0.1 - - - -
Loans and advances plus impairment charges as % of deposits 225.0 208.0 235.6 22t 4 2338
Gearing of loans and advances (%) 19.8 18.3 18.7 17.9 167
Growth in loans and advances %] 17 208 18.3 24.1 107
Surplus liquidity in relation to statutory liquidity requirement (%) B36 1025 170.4 2033 177.2
Large exposures as % of capital base 1247 176.8 1445 1784 164.4
Impairment ratic (%) 06 - - - -
Earnings per share {DKr) 15 21.7 215 202 144
Book value per share [DKr) 1424 152.7 139.1 118.2 106.7
Propasad dividend per share [CKr) - 85 7.79 1000 7.85
Share price at December 31/earnings per share (DKr) 347 9.2 1186 11.0 116
Share price at Dacember 31/book value per share [DKr) 037 131 1.80 187 157

The ratios and key figures are defined in the Danish FSA's executive urder on financial reports of credit institutions atc. and are calculated on

the basis of the financial reporting to the Danish FSA. The accounting policies depart from IFRSs, see Significant accounting policies.
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

Risk exposura
The Danske Bank Group is exposed ta a8 number of risks, which it manages at different organisational levats,

The categories of risk are as follows:

. Credit risk: The risk of losses because coynterparties fail to meet all or part of their payment abligations to the Group.

- Market risk: The risk of losses because the fair value of the Group's assats and liabilities varias with changes in market conditions.

. Liquidity risk: The risk of losses bacause the Group's funding costs increase disproportionstely, lack of funding pravents the Group from
establishing new business, or lack of funding ultimately prevents the Group fram maating its obligatians.

L] Insurance rigk: All types of risk in Danica Pension, including market risk, life insurence risk, business risk and oparational risk.

. Pensign risk: The risk of a pension shortfall in the Group’s defined banefit plans that requires it to make additional contributions to cover
pension abligations to current and former employees,

- Operational risk: The risk of losses owing to deficient or erronecus internal proceduras and processes, human or system errors, or
external events, including legel risks.

. Business risk: The risk of losses caused by changes in external circumstances or events that harm tha Group's reputaticn or earnings.

Danica Pension is a wholly-owned subsidiary of Danske Bank. As required by Danish law and the executive order an the contribution principle,
Danica Pension has notified the Denish FSA of its profit policy. The contribution printiple and the profit policy imply that policyholders receive
the returns on assets allccated to them, Assets are allocated to policyholders to secure customers’ guarantead benafits. Market risk and
other risks on assets and liabilities ellocated to policyholders are therefore not cansolidated in tha following tables, but are treated in the
section on life insurance risk,

For additional information about tha Group's risk management eppraach, see the management's report and Risk Management 2008, which
can be downloaded from the Group's wabsite at www.danskebank.com/ir.

Capital base
Danska Bank is a Yicensed financial services providar and must therefore comply with tha capital requirements contained in the Danish Finan-
cial Business Act. Danish capital adequacy rules are based on the EU capital requiraments directives and apply to both the Parent Company,

Danske Bank A/S. and the Group. Similarly, the Group’s financial subsidiaries in #nd outside Denmark must comply with local capital require-
ments.

The capital adequacy rules call for & minimum capital level of 8% of risk-waighted assets plus any additional capital nesded, Detaited rules
regulate the calculation of capital and risk-weighted assets. Cepital comprises core [tier 1) capital and subardinated debt. Care {tier 1] capital
largely corresponds to the carrying amount of shareholders' equity, but goodwill and other intangible assets, etc., are net included, The sol-
vancy presentation in the section on statement of capital shows the difference between the carrying amount of sharehotders’ equity and core
[ber 1} capital. The Group's subordinated debt may, subject to certain conditions, be included in the capital base. Sections 124, 132 and 136
of the Danish Financial Business Act spacify these conditions. Note 33 shows the Group's subordinated debt.

At the beginning of 2008, the Group's minimum capital targets for its core capital and solvency ratios were 7.5% and 11.0%, respectively. At
the end of 2008, these capital targets no longer formed the basis for optimum solvency leve! management because the Group believes thet
higher minimum targets will ba needed in response to the international finencial turmail. In the light of this situation, the Group will revise its
capital targets when conditions in the financial markets have been clarifiad.

Three international rating agencies - Standard & Poor's, Moody's and Fitch Ratings - regularly essess the Group's ability ta hanour its pey-

ment obligations. The rating targets are an essential part of the Group's capital targets because good ratings give the Group easiar and
cheaper access to capital and liquidity from tha capital markets.
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

{DKr m)

Credit risk

The Group extends credit on the basis of the individual customer’s financial position, which is reviewed regularly to assess whether the basis
for granting credit has changed. Each facility must reasonably mateh the customer's ¢redit quality and financial position. Furthermare, the
customer must be able, in all probability, to demonstrate ability to repay the debt. If the term of a loan or credit facility exceeds five years, the
customer is generally required ta provide collateral. The Group is cautious sbout granting credit facilities to businesses and individuals if the
Group will have obvious practical difficulties maintaining contact with the customer. Tha Group is particularly careful in granting credit to

businesses in troubled or gyclicel industries.

Credit exposure
The Group's credit exposure is calculated on the basis of selected items on and off the balance sheet.

2008 2007

Credit exposure relating to lending activities

Balance sheet items:

Demand deposits with central banks 9,968 6813
Due from credit institutions and central banks 215823 345,959
Loans and advances 1352,113 1,360413
Loans and advances at fair value 667,181 627.809
Off-belanca-sheet items:

Guarantaees 107,648 108.242
Loan commitments < 1 year 51.874 §7.598
Loan commitments > 1 year 115.263 131,840
Total credit exposure relating to lending activitias 2519870 2.679,774
Credit exposure relating to trading and investment activities

Balance sheet items:

Trading portfalio assets 860,788 652,137
Investment securities 140,783 37651
Off-balance-sheet items:

Other unutilised commitments 1.042 3542
Total credit exposure relating to treding and investment activities 1.002,623 693.330
Total credit exposure 3522,493 3373.104

The credit expasure generated by lending activities comprises items subject to credit risk thet form part of the Group's care banking business.
whereas the credit exposure generated by trading and investment activities comprises items subject to credit risk that form part of the Group's

trading activitigs, including derivatives. The following tables list separate information for each of the two portfalios.
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

(DK m}

Credit exposura relating to lending activities

The table named Credit exposure broken down by industry [GICS] shows the credit exposure of the Group's core banking business by assat
class as defined in the Capital Raguirements Directiva (CRO}. Credit exposura is broken down by asset class on the besis of a classification of
each individual customer.

The table breaks down the Group's credit exposure by industry. The breakdown is based on an approximation of the Global Industry Classifica-
tion Standard [(GICS) with the following additional categories: personal customers, subsidised housing companias, and central and local gov-
ernments.

Credit exposure broken down by industry (GICS)

Retail, Retail,

personal business  Corporate
2008 customers customers customers Institutions Governments Securitisaticn Total
Central and locsl ggvernmants - - - - 75,852 - 75,852
Subsidised housing companias . 12,077 147,494 - - - 159571
Banks - - - 245712 - - 245712
Diversified financials - 1630 148,530 48,558 . 34,780 234,438
Other financials - 1186 127,832 22,216 - 5.366 155.530
Energy and utilities - 250 44,068 - - - 44318
Consumer discretionary and
consumer staplas - 23431 216,856 - - - 240,387
Commercial property . 6519 198,809 - - - 205.428
Constructicn, engineering end building
products - 2.575 25482 - - - 42,057
Transportation and shipping - 2,107 73.107 - - - 73.214
QOther industrials - 4 650 89,357 - - - 94,007
IT - 848 14,891 - - - 15,739
Materials - 1,220 54,870 - - - 56,080
Health care - 1,473 31,553 . - - 33.026
Talacommunication services . 29 8,655 - - - 8,684
Parsonal custamers 833747 - - . - - 833,747
Total 833,747 56,935 1,186,704 316,486 75,852 40,146 2,518,870
2007
Central and local governments - - - - 139596 - 139696
Subsidised housing companies - 11,402 138.441 . - 130,843
Banks - - - 332,865 - - 332.865
Diversified financials - 4,278 217,416 144,163 - 30,693 396,550
Other financials - 889 40,717 30,938 - 9,825 82,369
Energy and utilities - 192 20,300 . - - 30,492
Consumer discretianary and
consumer staples - 22,028 186,284 - . - 208,312
Commercial property - 1,865 171,028 - - - 172,893
Construction, engineering and building
products - 2,526 54,103 - - - 56.629
Transportation and shipping . 2,719 58,220 - . - 60,939
Other industrials - 4,498 96,304 - - - 100,802
IT - as7 13831 - - - 14,498
Materials - 1,277 47,793 - - - 49,070
Health care - 1,713 24,322 - - - 26,035
Telecommunication services - 43 ?.245 - . - 7.288
Personal customers 850,493 - - - - - 850,493
Tatal 850493 54,297 1.086.804 507,966 1389656 40518 2679774
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

[DKrm]

Credit exposure broken down by geographical area

The table named Credit exposure broken down by gesgraphical area shows the Group's credit exposure broken down by customers’ country of

residence.
Ratail, Retail,
personal business Corporate

2008 customers customears customers ingtitutions Governments Securitisation Total
Denmark 576,649 37,027 58B8.681 54,391 38,576 - 1,295,324
Finland 87,242 3B33 87,211 13,493 30863 - 204,642
Sweden 51,427 6,301 159,566 31,185 23,231 - 271,720
Iretand 30,998 2,767 50,865 33,159 1,372 868 120028
UK 16,963 2344 67.343 82530 150 35.962 205,282
Garmany BO7 a3 18,764 12.188 155 - 31,807
Baltics 14,408 27 14,420 1.868 624 - 31.348
Other EU member states 3,041 1427 36,699 54,528 584 724 97,103
Norway 48,164 3,241 102,770 7.873 7.002 - 169,650
Eastern Europe 95 2 704 1,393 - - 2.194
Other European countries aB3 - 8,420 3.440 - - 12,823
MNorth America 1,113 8 44,595 10,692 . 2357 58,765
Central and South America 268 a4 1,083 194 1886 1,776
Africa 212 - 387 932 445 - 1.976
Asia 1413 15 4,883 8,314 364 235 15,224
Oceamia 182 6 313 296 - - 797
Total 833,747 56,935 1.186.704 316,486 75,852 40146 2,519,870
2007

Denmark 577,181 36,766 423,043 45,459 79,245 - 1,161,704
Finland 97,746 6471 97,201 1.530 1,100 86 204,134
Swadan 51,678 2078 168,961 35,826 27.725 - 250,268
trefand 27,350 2342 39,071 39,003 1.453 az 109,311
UK 19,823 3238 95,009 255,451 10,103 16,895 400,519
Germany 622 G4 19,616 20,422 112 5,133 45,871
Baltics 13,508 37 16,493 1,580 1,219 - 32,837
Other EU member states 3311 100 29,948 $1.099 594 725 85877
Norway 54,974 3,136 96,973 8,315 16286 - 179.684
Eestern Europe 113 3 372 1529 - - 2017
Other Eurnpesan countries 1.048 - 5,291 3,456 . 34 9,827
MNarth America 1,118 <] B9,052 21,269 . 17.288 138,736
Central and South America 218 29 1814 278 140 - 2479
Africs 234 - 197 498 - - 929
Asia 1,399 17 3404 8,189 1619 . 14,628
Oceania 170 7 359 52 - 265 853
Total 850493 54,297 1,086,804 507.966 139696 40518 2.678.774
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

[DKr m)

Classification of customers
The Group monitors expasures regularly to identify signs of weakness in customer earnings and liquidity 8s saon as possible. The processes of
assigning and updating classifications on tha basis of new information about customers form part of the Group's credit procedures.

The rating of customers is a process managed by the Group's credit department. Customnar advisers provide factual date about their custom-
ers, but they cannot influence the classification of customers. The process is designed to make rating decisions independeant of the individual
advisar. The Group assigns credit scores to customers not rated, including personal customers. On the basis of customer data, the Group has
daveloped B numbar of statisticel models to pradict the probability of custemaers’ defaulting an their obligations to the Group,

In 2008, the Group implemented a new rating scale consisting of 11 rating categaries. Many categories are divided into two or three sub-
categeries, meaning that the new rating scale has a total of 26 sub-categories. The previous rating scale comprised ten rating categeries and
na sub-catepories. The purpose of implementing the new scale is 1o assign more accurate ratings.

Rating categories 1 to 4 largely correspond to the investment grade level of external rating agencies, whereas rating categories 5-7 corre-
spond to the sub-investment grade level, although tha credit risk on customers in these categorias is acceptable. Categories 8 and S comprise
customers with increased risk. The Group clasely maonitors the facilities of these customers, Rating category 10 covers customers that pose a
considerable risk to the Group and customaers in default where objective evidence of impairment exists. Rating category 11 comprises cus-
tomers in bankruptcy. PD expresses the probability of default of each rating category. PDs are based on point-in-time calculaticns.

The Group monitors the ability of its rating and credit scoring systemas to grade customers by risk and 1o pradict the probability of default.

Credit exposure broken down by rating category

Retail, Retail,
2008 Lower Upper personal business Corporate
Rating category PD PR customers customers customers Institutions Governmants Sacuritisation Teotal
1 0.0C 001 27,529 367 101,511 7.752 57.202 11317 206,278
2 0.01 003 98,063 1,543 B0,378 87,133 14,387 16112 297622
3 003 0.06 138873 7.0354 163411 132,928 1,248 3604 447,118
4 0.06 0.14 152,216 6,834 208,178 43,569 601 2606 414,005
5 0.14 031 152615 6,483 2416355 26.034 1,150 - 427947
5] 0.31 0e3 81,685 15,243 198,739 14,555 671 - 311,093
7 063 180 103,120 11,409 84,967 1.423 2786 122 201,327
8 1.80 798 66.892 5,956 74,8086 2,078 318 5,775 155,823
S 7.98 2370 7.282 1,067 16.891 797 1 - 26,038
10 25.70 85.938 1,010 323 7583 - - - B9l6
11 100.00 10000 4452 446 18584 211 - - 23,703
Total 833,747 56,935 1,196.704 316,486 75,852 40,146 2,518,870
2007
Rating category Mid-point PG
1 001 178 2 6.933 18,810 122,907 126514 161,444
2 o002 28,045 834 83511 234,554 13,055 15,756 375,795
K] 004 268,392 947 150,248 190,850 2,528 2,902 615,868
4 010 176,941 15,951 297572 35,459 349 8,709 434,981
5 0286 176,852 8,325 302,888 12,545 123 - 500,837
8 0.52 98,714 15.4393 229399 12,330 308 - 357,244
7 191 89,160 9338 42271 2,794 433 . 143,986
8 9.70 7.994 3.094 8,439 620 2 - 20,149
3 25.70 392 133 2.078 - - a97 3,120
10 100.0C 2,725 160 3465 - - - 6,350
Total 850,493 54,297 1.086,804 507.966 139,686 40,518 2,679,774

RTTFS, - VAMERT DAl

WHE Y R N eann AN MUNT DANERE RARIK ARBL AL 2ERDFY 20 0




NOTES - DANSKE BANK GROUFP'S RISK MANAGEMENT

[DKr m)

Concentration risks

Inits credit risk management, the Group identifies concentration ratios that may pase a risk to its credit portfolio. As part of its business
strategy. the Group divides its portfolio of credit facilities into three overall categories: loans to Danish customers, loans to financial custom-
ers and loans to finance real property,

Under section 145 of the Danish Financial Business Act, axposure to a single customer or a group of related customers, after deduction of
particularly secure claims, may not excead 25% of the capital base. Moreover, after deduction of particularly secure claims, the sum of all
exposures that exceed 10% of tha capital base may not exceed B00% of the capital base. The Graup submits quarterly reports to the Danish
FSA on its compliance with these rules. In 2008, none of the Group’s exposures exceaded thesa limits,

The table below shows credit exposures to groups totalling 1 D% or more of the Group's capital base. The tabls does not include intra-group
balances.

Large axposures 2008 2007
Exposures ca'culated in Exposures calculated in

accordance with section 145 acgordance with section 145

Number 9 11
Exposure »20% of capital base - 24,829
Exposure between 10% and 20% of capital base 131,478 160,782
Total 131.478 1858611
Utilisation of BO0% limit [%) 1070 1524
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(OKr m)

Collataral

The Group applies the various instruments available to reduca the risk on individual transactions, including collateral in tha form af physical

assets, netting agreements and guarantees.

Collateral is provided for a number of loan types to comply with statutary provisions or market practice, for example in the mortgage finence
market. The most important instruments to reduce risk are charges. guaranteas and netting agreements under derivatives master agree-
ments. The types of collateral mast frequently provided are raal property, financial assets [shares and bonds) and motor vehicles.

The Group regularly assessas the value of coliateral provided. It caleulates the value as the price that would be obtained in a forced sala less
deductions reflecting selling costs and the period over which the asset is up for sale. The Group has developad models to automatically esti-
mate the value of the most fraguentiy occurring types of collateral. For collateral for which no valuation modst exists, the Group caleculates the
value manuaily. To allow for the uncertainty associated with calculating the valua of collateral received, the Group reduces such value by hair.
cuts. Far real property, haircuts reflect the expected costs of a forcad sale. For listed securities, haircuts are calculated on the basis of an
internal price volatility madel, For unlisted securities, the haircut is 1009,

Ratail, Retail,
personal business Corporate Instity- Sacuri-

2008 customerg  customers customars tions Gavernments tisation Total
Credit exposure 833,747 56.835 1,195,704 316,486 75852 40,146 2,519,870
Coliateral value 684,626 36,669 670,377 1891.867 10371 27,554 1621.464
Total unsecured credit expasure 149,121 20,266 526,327 124619 65481 12,592 888,406
Unsecured portion of cradit exposure (%] 17.89 35.6 44,0 394 86.3 214 35.7
2007

Cradit axposure 850493 54,297 1.086,804 507,966 139,696 40,518 2,679,774
Collateral value 713068 36,344 572,008 314,121 53,983 32660 1,722.184
Total unsecured credit exposure 137425 17,953 514,796 153,845 85713 7.858 957.590
Unsecured portion of credit exposure [%) 16.2 331 47.4 382 61.4 194 35.7

Retail, Retail,
petsonal business Corporate institu- Securi-

2008 customers  customers customers tions Governments tisation Total
Real property 663,239 26,363 352314 1,864 1,007 23701 1,068.488
Bank aceounts 801 299 8073 5 1 - 9,173
Custady accounts and securities 4928 4a27 201,983 170.799 7.091 2,386 387614
Vehicles 3.415 3312 7.485 18 364 - 16.594
Equipment g2 1526 13,987 s2 S0 - 15,707
Vessels and aircraft 113 129 28,928 - 1 29.171
Guarantees 8,809 4271 20,720 14,302 1,002 . 49,104
Amounts due 66 150 3,888 10 60 1,147 5321
Other assets 1,183 192 32,999 4817 795 320 40,286
Total 6B4626 36,669 670377 191,867 10371 27,554 1,621,464
2007

Real property 677,563 26,188 316,261 1,763 1137 6,277 1.029.189
Bank accounts as2 240 3833 24 1 149 5,209
Custady sccounts and securities 7,820 562 151,515 296,332 49,939 22.754 528,922
Vehicles 4,671 2.085 5.716 805 633 - 13910
Equipment 1,298 1,421 12684 38 g2 - 15,523
Vessels and aircraft 100 69 18,841 . - 19,010
Guarantaes 13,798 2,584 20442 1514 608 - 40,9498
Amounts due 79 109 3.011 - - 3.331 6,530
Other assets 6,776 1,086 39,705 13,645 1582 1as 62.943
Total 713068 36,344 57:2.008 314,121 53,983 32.660 1.722,184
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

[DKrm)

Unsecured portion broken down by rating category

2008 Credit Unsecured portion (%) Avg. unsacurad
Rating category exposure Collateral 0-10 10-25 25-50 50-73 75-100 portion (%)
1 208,278 138,825 138,860 1,329 1.276 451 64,362 327
2 297622 202,681 189,923 12,038 5,169 3921 85,571 318
3 447,118 308.065 277,822 21,277 14473 7830 125716 31.1
a 414,005 217,767 175,360 23,093 23,454 8,438 183659 aq7.4
S5 427947 273030 214,043 28,128 30011 151058 139662 36.2
5] 311093 207,458 158,222 23,543 25,666 11,881 91,281 333
7 201,327 135,292 B5,771 18,224 25.723 7,708 63,901 328
B8 155,823 98,103 695,596 11.654 18,207 5.928 53,438 36.4
9 26,038 17,394 11,638 1,689 2,589 1,090 9,032 332
10 8,918 5,687 2,168 1,107 1,731 810 3,102 36.2
11 23,703 16,122 12,105 2,108 3,181 1.220 3.088 32.0
Total 2519870 1621464 1,331,506 145,588 154,480 654B3 B22813 35.7
2007

Rating category

1 161.444 75214 77,167 1,100 23 1 83,153 534
2 375,785 237,487 205,496 41,552 10,485 1360 116202 36.8
3 615,868 432,293 367,722 56,402 31,243 0.287 155214 298
4 454,981 292,780 258,547 20.638 24,071 10026 181,699 40.9
5 500,837 353972 294,291 21,588 31,228 13,101 1406189 29.3
5} 357,244 213562 180,063 21,508 20,166 9,457 126,050 40.2
7 143,986 100.803 92.487 5,601 4966 2799 38,133 30.0
8 20,149 10,330 8,383 1,070 1.074 774 8,848 48.7
=] 3,120 2,047 1,033 1.313 108 106 S60 34.4
10 6,350 3.696 3.374 368 520 292 1,796 41.8
Total 2679774 1.722,184 1,488,563 171,150 123,884 43,203 8524874 35.7

Past due amaunts [no evidence of impairment]

Retail, Retail,
personal business Corporata
2008 customers customers customers Institutions Governments Securitisation Total Dua under loans
1-5 days 465 103 425 5 a - 1.002 4,147
6-20 days B1 35 131 - 1 - 248 3.870
31-60 days 238 107 718 - . . 1063 7.424
51-90 days a8 19 1186 - - - 183 1689
> 80 days 124 32 554 21 a - 735 6629
Total a56 296 1,844 26 =] - 3231 23,759

Unauthorised excesses totalled 66% [2007: 87%). The average unsecurad portion of the individual claims was 44.4% at the end of 2008
[2007: 56.5%]. Of total coliateral received, collateral in the form of real property sccounted for 84% [2007: 51%].

2007

1.5 days 891 182 1818 334 2 . 3,227 7,400
6-30 days 288 98 az7 - 1 . 824 6912
21-60 days 148 30 217 2 . - 395 3,098
61-80 days az 9 60 - . - 111 1,114
> 90 days 81 16 126 - 13 . 236 2564
Total 1,448 335 2558 336 15 - 4,793 21.088
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[DKr m)

Impairmant charges

The sllowance account inciudes all impairment charges for loans and advances, loans and advancas at fair value, amounts due from credit

institutions and central banks, and provisions for lesses on irrevecable Joan commitments and guarantees.

Rating categories 10 and 11 include credit facilities for which objective evidence of impairment exists and individual impairment charges
made. in 2007, with the previous rating scale, rating categories 9 and 10 covered customers with individually impaired facilitias. Credit facili-
ties held by customers in the other rating catagories are subject to collactive impairmant tasting.

Allowence account broken down by type of impairment

2008 2007

Individual Callective Total irmpairmeant Individual Collective Total impairment

impairment impairment charges, end aof yaar  impairment  impairment charges, end of year

At January 1 3575 1,325 4,900 3324 880 4,209

New impairment charges 9,750 3,790 13,540 2,956 1,009 3,865
Reversals of impeirment charges fram

previous periods 1,122 q12 1,534 2,487 B79 3,166

Write-offs debited to allowance account 967 - 857 875 - 875

Foreign currency translation -129 -25 -154 5 -5 -10

Qther items 83 -10 73 662 120 782

At December 31 11,190 4668 15858 3,575 1,325 4,900

Cellective impairment charges include charges made upon the downgrading of customers to lower rating categorias. If all customers ware
downgradad cne rating category with no corresponding interest rate change, the cellectiva impairment charge would increese by about

OKr3.3bn.
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[BKrm]

Allowance account broken down by industry

Credit exposure Impairment chargas, end of year
Loan
impair-
Rating cate- Individual Collactive ment
2008 Tatal Past due garies 10-11 impairment impairment Total charges
Central and locel governments 75.852 1.828 123 - 8 a8 -
Subsidised housing companies 159571 749 2640 110 66 176 1886
Banks 245712 21 139 551 - 551 550
Diversified financials 234,498 643 5.208 1,799 2.267 4,066 3988
Other financials 155530 400 258 64 23 B7 146
Energy and utilities 44,318 120 285 109 a0 . 149 105
Consumer discretionary and
consumer staples 240,387 3759 3319 1,803 570 2473 1469
Carmmercial property 205,428 3323 7.408 2,417 436 2913 2533
Construction, engineering and
building products 42,057 B35 2,290 737 272 1,009 791
Transportation and shipping 75.214 515 158 233 224 457 4186
Gther industrials 84,007 2,066 2872 823 ce6 1,049 358
1T 15,739 285 177 564 73 B37 454
Materiais 56,090 588 680 399 60 459 181
Health care 33.026 121 383 104 18 123 112
Telecommunication services 8694 218 20 13 4 17 18
Personal customers 833,747 8,282 6.661 1,364 320 1684 783
Totai 2515,870 23.759 32,619 11,180 4668 15,858 12,088
Credit expasure Impairment charges, end of year
Loan
impair-
Rating cate- Individuat Collective rment
2007 Total Past dus gories 9-10 impairment impairment Total charges
Central and local governments 139,656 2,940 11 35 - 35 35
Subsidised housing companies 150843 383 849 55 2 57 54
Banks 332.B65 40 - 2 - 2 40
Diversified financialg 396,550 380 1,787 38 6 aq a5
Other financials 82,369 238 155 18 43 61 27
Energy and utilities 30482 559 - 27 114 141 77
Consumer discretionary and
consumer staples 208,312 2687 855 1,012 305 1317 314
Commarcial property 172,893 1,852 354 156 26 182 -425
Censtruction, engineering and
building products 56.629 819 - 149 12 161 124
Transportation and shipping B0939 746 - 724 63 787 -1
Other industrials 100,802 1,848 1,754 119 8 128 -158
IT 14,498 190 23 S5 27 a2 -40 ‘
Materials 49070 196 - 175 64 239 14
Heslth care 26,035 132 744 190 18 208 7
Telecommunication services 7.288 156 - 24 7 31 -
Personal customers 850,493 7.921 2938 796 629 1,425 375
Total 2679,774 21,088 8,471 3.575 1.325 4,900 687
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Impairment charges broken down by geographical area

Cradit exposure

Impairment charges, end of year

Loasn im-
Rating cate- Individyal Collective pairment
2008 Tatal Past due gories 10-11 impairment impairment TJotal charges
Denmark 1.295,324 12,838 9,822 5,045 1,437 5482 B,738
Finland 204,642 3.047 2,190 958 116 1074 290
Swedan 271,720 720 1,727 574 127 701 505
reland 120.029 2018 6,936 1,500 343 1.84%9 1,645
UK 205,292 800 2733 524 2212 2,736 700
Germany 31.807 a5 680 203 26 239 26
Baltics 31.34B 2,218 470 165 251 416 101
Other EU membar states 97,103 2 775 258 . 258 185
MNorway 185,050 1,782 1.876 601 140 741 a72
Eastern Europe 2,194 2 1 1 - 1 -
Other European countries 12,823 - 418 136 136 113
MNorth America 58,765 3G 5,348 1,182 1182 1,244
Cantral and South America 1,776 145 24 12 - 12 2]
Africe 1,976 2 2 8 - 8 7
Asia 15224 57 15 23 23 S
Oceania 797 2 1 - -
Total 2519870 23.759 32618 11,190 4668 15,858 12.088
Credit exposure Impairment charges, end of yaar
Leanim-
Rating cate- Individual Coflective pairment
2007 Total Pest due gories 9-10 impairment impairment Total charges
Denmark 1.161.704 11,655 3292 1579 887 2.466 -502
Finland 204,134 1612 433 340 131 a7l -108
Sweden 290,268 3,100 570 251 50 301 211
Ireland 109,311 1,021 384 172 65 237 358
UK 400,518 657 1412 102 40 142 99
Germany 45971 91 166 263 4 267 458
Baltics 32,837 187 - - 83 83 -1
Other EU member states 85,877 99 1,136 a3 - a3 122
Norway 179,684 2494 623 299 65 364
Eastern Eurocpe 2017 3 - 2 - 2 4
Dther Eurcpean countries 8827 22 775 432 432 1
MNorth Amarica 138,736 45 674 653 63 30
Central and South America 2479 5] S - 5 1
Africa 929 4 2 2 3
Asia 14628 91 21 21 7
Oceania 853 1 1 1
Totel 2679774 21,088 9471 3575 1,325 4,900 687
Allowance account for individual impairment charges broken down by avidence of impairment
2008 2007
Expasure bafore Impairment Exposure bafore Impairment
impairment charges impairment charges
Bankruptey 14581 3580 2,265 724
Collection/suspension of payments 4,927 1,778 2071 €08
Composition/restructuring of debt 7651 1624 1919 566
90 days past due 3,383 866 . -
Other financial difficulties 13,266 3342 6,791 1679
Totsl 43,808 11,190 13,046 3,575

For 2007, Other financial difficulties includes the 90 days past due figure. The avarage unsacured portion of impaired claims was 33.1% at
the end of 2008 (2007: 39.4%). Of total collateral receivac, coilateral in the form of resl property accounted for 72% (2007: 64%],
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{DKrm])

Credit exposure relating to trading and investment activities

2008 2007
Bonds 422,585 457,688
Shaeres 4,540 7.484
Derivativas with positive fair value 574,456 224616
Other unutilised commitments 1,042 3,542
Total 1,002,623 683,330
Other unutilised cammitments camprises private equity investment commitments and other obligations.
Bond portfolio broken down by geographical area

Central and Quasi- Danish Swedish Other Short-dated
local govern- government mortgage covered covered bonds Credit
2008 ment bonds bonds bonds bonds bonds [CP etc) bonds Total Total 2007
Denmark 11,824 - 170,695 - - 108 1,008 183,635 232,751
Finland 3.561 2 - - 622 8,013 735 12,933 13,302
Sweden 7,869 - - 84,441 - 4529 423 97,262 109,921
Narway 1475 - - - 1,124 3,707 2,206 8512 8,575
Ireland 229 . - - 558 843 2,705 4335 4,069
UK 9,255 - - - 13150 800 1,811 25,1186 16,237
Germany 22.924 1623 - - 1.726 550 2,616 25,433 21772
Spain 1492 - - - 14.700 4,405 172 20.769 17,633
France 3.742 - - - 4,858 3,593 366 12,559 5113
ltaly - - - - - 697 6,556 7.253 8,943
Narth America 146 6.004 . - 373 57 1,752 8,332 17,532
Other 4,220 &88 - - 1,534 2,429 3,569 12,440 840
Total 66,737 8317 170,695 84,441 38,645 258,831 23919 422,585 457688
Bond portfolio broken down by rating category
Quasgi- Danigh Short-dated
Central and local government mortgage Swaedish Other cav- bonds Cradit

2008 government bonds bonda bonds coverad bonds ered bonds [CP etc] bonds Total
1 63,848 6,723 2 3,105 5,251 - 7.888 86,817
2 2.836 1584 153677 78,141 15,846 21,356 6654 284,104
3 33 . 17,014 3,195 11,033 6.427 3344 41,066
a - - - - 2,095 1,081 1597 4,783
S - - 421 809 2,863 4033
6 . 2 - - 147 1.128 1,277
7 - - - - - i76 176
8 - - - . . 138 138
=] - . - . . . -
10 - . . . . . .
11 . - - . - 131 131
Tatal 66,737 8317 170.69% 84,441 38,646 29,830 23,919 422,585
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Derivatives with positive fair value

2008 2007
Derivatives with positive fair value 574,456 224616
MNetting benefits 453,888 181,237
Net current expasure 120,568 43,379
Derivatives with positive fair value broken down by rating catagory

lssued by
Financial

2008 customers Other Total
M 12,382 17,147 29.538
2 249422 4565 254.087
3 206,238 5271 211,509
4 24,080 78673 31.763
5 B,137 5.261 13,398
B 3,232 24984 6,216
7 25,493 1,574 27.067
8 64 5349 598
<] 70 208 279
10 - -
11 - -
Total 528,138 45,318 574,456
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{DKrm)

Market risk
Market risk is defined as the rsk of losses on the Group's assets and liabilities because of movements in the financial markets.

The Group uses both conventional risk measures and internal mathematical and statistical modsls, such as Velue at Risk [VaR), to manage its
market risk on positions in and cutside the trading portfolic on a daily basis.

Market risk consists of six elements;

- interast rate risk: The risk of lossas bacause of changes in market interest ratas.
. Exchange rate rigk: The risk of lusses on the Group's positions in foreign currency because of changes in exchanga rates.
. Equity market risk; The risk of losses because of changes in equity prices.
. Credit spread risk: The risk of losses because of changes in credit spreads.
. Inflation rate risk: The risk of losses because of changes in traded future inflation rates,
. Commodity risk: The risk of losses because of changes in commodity prices.
Models

The Group measures and manages the risk on positions exposed to interest rate changes on a deily basis, Interest rate risk is calculated as
the expected loss on interest rate positions in the event of a general incraase in all interest rates of one percentage point. The Group also
calculates yield curve risk, which expresses the risk of losses ifinterest rates for various terms change independently of one another.

The Group uses a VaR model that includes all currency expasures, inciuding options, ta manage its exchange rate risk. The caleulation of
exchange rate risk is based on two parameters: a confidence level of 95% and a time herizon of ten days.

Equity market risk is divided into the risk associated with listed shares and that associated with unlisted shares. For listed shares, the Group
calculates equity markst risk as the net fair value of short-term and long-term positions in equities and equity-ralated instruments. for unlisted
shares, B distinction is made between standard open positions, unutilised private equity commitrments and bank-related investments.

The value of the Group's heldings of corporate bands and credit default swaps depends on changes in traded cradit spreads. The Group moni-
tors this risk on a daily basis and sets limits on maximum losses in the evant of @ change in the spread of one basis point.

The GGroup has a relatively large holding of Danish mortgage bonds as well as holdings of Danish and non-Danish covered bonds. In 2008, the
Danish mortgage finance market was extremely illiquid, and the spread between mortgage bonds and the swap curve widened, leading to a
substantial decrease in the market vatus of these holdings. As a consequence, the Greup decided in 2008 to supplement tha pravious issuer
lines with market risk limits for Danish mortgage bonds and non-Danish covered bonds. Like cradit spread risk limits. these limits are generally
set as the meximum loss from a change in the spread of one basis point. At the end of 2008, mortgage spread risk amounted to DKr37m.
Neither mortgage spread risk nor credit spread risk is subject to the Group's internal VaR model [described balow),

Commodity risk is measured as the axpacted loss en positions in cammodities following changes of +/-10 percentage points in individual
commoaodity indices.

VaR is a statistical measure quantifying the maximum loss that the Group may incur on its portfolios under normal market conditions at a
confidence level of 95% an the assumption that the Group keeps its positions unchenged for ten days. One of the major strengths of VaR is
that it provides an aggregate measure of all risk types included in the model and factors in the corralation structure of the financial markets.

The Group also uses VaR to calculate its capital requirement at a confidance level of 99%.

Conventionalrisk measures
At the and of 2008 and 2007, the Group's market risk was as follows [calculations based on conventional risk measures):

2008 2007
Interest rate risk [parallel shift of the yield curve of 1 percentage point) 2,776 2417
Exchange rate risk [VaR, confidence level of 95%, 1 0-day horizon) 76 7
Equity market risk, listad equities [net position] 558 1,105
Equity market risk, unlisted aquities (net position) 3153 3,340
Credit spread risk on corporate bonds (basis point value] 4 3
Inflation rate risk [change in traded future inflation of 1 percentage point] a9 160
Commodity risk [10% change in commodity prices) 7 3

Currency expesure was limited in 2008 and 2007.

The breakdown of interest rate risk by due date is calculated on tha besis of an interest rate rise of 1 percentaga point st the end of the year.

< 1 year 1.3 years 3-7 years 7-11 years > 11 years Total
Interest rate risk 2008 401 1,653 g16 800 -994 2,776
Interest rata risk 2007 1,165 -559 710 872 229 2417
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Value-at-Risk
The table below shows the VaR figures used for internal risk management purposas. In mid-2007, the Group switched from a parametric
maode! to simulatiens based on historical data.

2008 2007
Avg, Minimum Maximum Avyg. Minimum Meximum
Risk category VaR VaR VaR Dec. 31 VaR VaR VaR Dec. 31
Interest rate risk 348 149 565 389 238 68 694 584
Exchange rate risk 10 - 949 76 10 3 20 4
Equity market risk 219 135 350 277 73 a7 138 84
Diversification benefit 214 -276 -74 -107
Total vaR 363 201 674 466 248 a0 655 365

Back and stress testing

The Graup conducts back tests or a daily basis te doceument that its VaR maodel is sufficiently robust to measure market risk, At a confidence
tevel of 99% and a time horizon of one day, back tests compare the VaR figures calculated by the model with hypothetical losses or gains
assuming a situstion where the Group's positions remain unchanged, but whera market prices changa.

BACK TEST RESULTS, P/L EFFECT, 2008
[OKr m)

GO0

= Llpper and lower VaR

The number of exceptions is attributable ta increased volstility thraughout the greater part of 2008. The model ceptures volstility only to some
aextent as it is based on equally weighted market data for the past two years. This means that tha large daily fluctuations in market risk factors
affect the calculated rasults anly gradually. As a consequence af the exceptions, the Group has adjusted the made! so that it bettar capturas
volatile market fluctuations. This adjustmaent increases the weighting of market data for the past 12 months as compared with the weighting of
data for the preceding 12 maonths. The adjustment was made in sarly 2009. In tha current market situation. the VaR figure is expected to
increase by around 15%. Far 2008, additianal capital was allocated under Pillar (I

To measure the risk of losses undar unusual market conditions, the Group conducts a rurmber of stress tests and scenario analyses.
Stress tests based on worst-case scenarios ususlly involve a combination of extreme fluctuations in interast rates, aquity prces and exchange
rates, whereas scenario analyses may reflect historical or expected market fluctuations. The scenarios are revised and updated regularly to

reflect changes in the Group's risk profile end sconomic avents.

The table below shows the maximum loss following a number of extrema - but not necesserily very likely - shocks. The strass test is based on
an intarest rate changs of +/- 200 basis points combined with standard equity price and exchange rete shacks.

Risk category Change Maximum lces 2008 Maximum loss 2007
Equity market risk +20/-20% 114 325
Exchange rate risk +10/-10% . -
Interest rate risk +200/.200bp 4,183 4,885
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

{DKrbn)

Liquidity risk
Liguidity risk is defined as the risk of losses bacause
+ the Group's funding costs increase disproportionately
« lack of funding prevents the Group fram establishing new business
» lack of funding ultimately prevents the Group from meating its obligations.

The Group's liquidity isk does not include the liguidity risks of Realkredit Danmark and Danica. At Reslkredit Danmark, the financing of mort-
gage loans through listed mortgege bonds with matching terms eliminates liquidity risk in all matarial respects, Danica's balance sheat com-
prises long-term contributions and assets of which a large portion is invested in liquid listed bonds and easily marketable shares. As both
companies are subject to statutory imits on commitments to Danska Bank, their liquidity is not included in liquidity managemeant at Group
lavel.

Group-lavel liguidity management is based on regular monitoring and managemant of the Group's short- and long-term liquidity risks and
builds on the following four themes: operational liquidity risk, liquidity stress tests, 12-month liquidity and structural liquidity risk.

Operational iquidity risk
The primary aim of managing operational liquidity risk is to ensure that the Group always has a liguidity buffer capable, in the short term, of
absorbing the net effects of current transactions and expected changes in liquidity.

The Group manages its operational liquidity risk on the basis of limits epproved by the Board of Directors, including separate fareign currency
liquidity limits. Liquidity is detarmined on the basis of the Group's knaown future raceipts end payments under transactions already entered into
as wall as its holdings of liquid bonds. Operational liquidity risk factars in estimated effacts on the Danish kroner liquidity of the Danish govern-
ment’s receipts and payments. An effect of irrevocable loan commitments is also includad to ensura that lquidity management takes account of
the potential risk of drawings under such commitmants.

The Danske Bank Group's strong foothold in the Danish market generates substantial surplus funds from deposits. These funds constityte a
veluable and stabie funding source. As part of managing operational liquidity risk, the Group monitors its liquidity position in the Danish market
on the basis of a number of set targets.

Liquidity stress tasts
The Group conducts stress tests that estimate liquidity risks in various scenarios in order to measure the current liquidity risk leval and to be
able to respond as gquickly as possible to crises. Stress tests are conducted regularly and have a time horizon of up ta six manths.

The stress tests comprisa four standard scenarios: two Danske Bank-specific scenarios with mild and severs recessions and two general
market crises with mild and severe recessions.

The scenarios assume thet lending activities do not decline. The degrea of passible refinancing will very, depending on the scenario in quastion.
For example, the Group's oppartunities for issuing certificates will be more limited in a scenario where the Group's short-term rating is down-
graded than in a scenaric with 8 mild recession.

The Group constantly monitors tha distribution of funding sources by product, currency, maturity and countarparty to ensure that it has e
funding base that provides the best passible protection if markets come under pressure.

12-rmanth liquidity

Inits “Bank Financial Strength Ratings: Globa) Methodology™, Moody's has set various classification raquirements for banks' liquidity manage-
ment. One requirement is that the 12-month liguidity curve must generally be positive. Liquidity calculations must essume, among other fac-
tors, that the Group is cut off from capital markets. No access to capital prevents the Graup from refinancing debt at maturity through bonds,
certificates and subordinated debt. On this basts, the Group's liquidity calculations generates a positive liquidity curve for the first six months
of 2008.

1week 2weeks 3weeks 1month 2months 3Imonths 4 months 5months B months 9 months 12 months

2008 284 288 264 200 143 a6 32 1€ 1 26 -49
2007 233 220 186 118 79 a7 40 24 26 -3 30

The Graup menitors its liquidity reserva te ensure that it remains robust if it is cut off from capital markets,
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

Structuralliquidity risk

The Group's structura) liquidity risk relates to its Jong-term liquidity mismateh. The purpose of managing structural liquidity risk is to ensure
that the Group does naot create an unnecessarily large need for funding in the future. Managing such risk is important when the Group plans its

funding activities.

Structural liquidity risk is based on & breskdown by maturity of the Group's assets, liabilities and off-balance-sheet items. The Group bases

these calculations on the contractual due dates of individual products, but takes into account that some balance shest itemnsa in fact heve

maturities that deviate materially from their contractual maturities. The maturities of such items are therafore modified to provide a more
accurate view of the actual development. For example, damand deposits made by tha private sactor are contractually very short-term funding,
but in practice they are considered a relatively stable funding source.

As part of managing structural liquidity risk. the Group breaks down its liquidity position by a rurmber of variables such as currancy, product,

business and organisational unit.

Funding scurces

The Group monitors the composition of its funding to ensure that it is sufficiently well-divarsified in relation to funding sources, maturity and

currency. The tables below break down funding sources by type of liability and currency. including funding in the form of bonds issued by

Realkredit Danmark.

Funding sources by type of liability (%) 2008 2007
Central banks 11 11
Credit institutions 7 9
Repo transactions 53 10
Short-dated bonds =] 5
Leng-term bonds 12 11
Issuad mortgage bonds 19 20
Deposits [corporate) 18 17
Deposits [personal) 12 11
Subordingsted debt 2 2
Shareholders' aquity a 2
Total 100 100
Funding saurces by currency [3] 2008 2007
DKK 39 a1
EUR 27 24
uso 18 13
SEK 5 7
GBP 4 8
CHF 3 1
NOK 2 4
Other 2 2
Total 100 100

RATIES B NMEPE AR MIROUE § R SR sMANADE MINT
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

Insurance risk
The Group's life insurance risk consists of financial risk [market risk and cradit risk) and actualinsurance rigks assumed by Denica Pension.

Financial risk concerns the performance of assets allocated to shareholders’ equity and the risk thet, in the avent of modest returns on cus-

tomer funds, the collective bonus potential and the bonus potential of paid-up policias are insufficient to cover guarantead benefits to custom-
ars.

The most important factor as regards conventional Tifa insurance products is the relationship between inveatment securities and life insur-
ance obligations. If the year's returns on customer funds are insufficient 10 cover the guaranteed return to customers, the necessary
strangthening of lifa insurance provisions, etc., tha shortfall will be coverad first by the collective banus potential end then in part by the bonus
potential of paid-up policies. If these bonus potentials are insufficient to cover the shortfall. funds are allocatad from shareholdars’ aquity.

To ensure that the return on customer funds and customers’ guarsnteed benafits correlate, the Group monitors its financial risk on an ongoing
basis and has set targets for maximum market and interast rate risks. Stress tests are conducted regularly to ensure thet Danica is able te
withstand a fali in equity prices of 30% and considerable simultaneous changes in interest rates.

The credit risk assecieted with Danica’s bond portfaolio is modest since the portfolio consists primarily of government and mortgage bands
with high ratings from international agencias. Individual risks are limited, and collateral has been provided for the value of derivativas hedging
interest rate risk.

Liquidity risk is also modest. Many of the assets consist of ultra-liquid listed bonds and easily marketable equities.

To alarge extent, policyholders bear the risk on investment securities under unit-linked contracts. The risk an Danica Link guarantees is
hedped by equity derivatives and by adjustment of investments during the last five years before disbursement. Tha risk an Danice Balance
guarantees is managed primarily through the individuel customer investment portfolios. The portion of funds invested in equities is ragularly
adjusted on the basis of the guarantee amount, the remaining life end other factors.

Life insurance risks are linked to trends in mortality, disability, critical iliness and other rates. For example, 8n incresase in life expectancy
affects the time during which benefits ara payabla under certain pension plans, whereas trends in mortsality, sickness and recoveries affect life
insurance and disability benefits. Life expectancy is the most important life insurance risk.

The various risk elements are subject to ongaing actuarial assessmant for the purpose of calculsting insurance obligations and making rela-
vant business adjustments. Lifa insurance obligations are calculated on the basis of axpectad future mortality retes. Estimates are based on
data from the Group’'s own portfolio of insurance contracts, and they are updated regularly.

For health and accident pelicies, insurance obligations are calculatad on the basis of expected future recoveries and reopenings of old claims.
Estimates are based on data from Danica's own portfolio of insurance contracts, and thay are updatad regularly.

To reduce insurance risk, 2 small portion of the risks related to mertality and disability is coverad by reinsurance arrangements. The risk of
disasters is also hedged.
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NQOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

(OKr bn)

Sensitivity analysis

The sensitivity indicators show the effact on Danica's equity and collactive bonus potential ganerated by separate changes in interest ratas,
equity prices, real property prices and actuarial assumptions. If the bonus potential is insufficient to caver policyholders’ share of the affect,
the shartfall will be covered by funds allocated from shareholders' equity.

Maximum effect

Maximum effect on

Effect on shara- on collective bonus petential of Total
At Decamber 31, 2008 haoldars' aquity bonus potential paid-up palicies effect
Increase ininterest rates of 0.7 of a percentage point -0.4 0.3 38 2.9
Decline ininterest rates of 0.7 of a percentage point 0.1 04 -34 29
Daclina in equity prices of 12% 0.7 0.1 06 -1.4
Decline in resl property prices of 8% 0.6 0.1 06 -1.3
Exchange rate risk [VaR 99.5%) . - -0.1 -0.1
Loss on counterparties of 8% 08 0.1 0.7 ‘1.6
Fallin mortality of 10% 0.9 Q.1 0.7 ‘1.7
Increase in martality of 10% - - 1.5 1.5
Increase in disability of 10% - - 0.2 -0.2
Credit spread widening of 1 percentage point 0.3 0.1 -04 -08

Maximum effect Maximum effact on

Effect on share- on collective bonus potantial of Total
At Dacember 31, 2007 holders' equity bonus potential paeid-up policies effect
Increasa in interest rates of 0.7 of a percentage paint 0.2 -2.2 4.0 1.6
Decline ininterest rates of 0.7 of a percentage point 02 0.8 5.0 -4.0
Decline in equity prices of 12% 04 -4.4 - -4.8
Decline in real property prices of 8% 0.1 -1.2 - -1.3
Exchange rate risk {VaR 93.5%] . 0.4 - 0.4
Loss on counterparties of 8% -15 - -1.5
Fall in mortality of 20% 13 0.1 -1.4
increase in mortality of 10% 12 0.2 14
Increase in disability of 10% 0.1 0.1
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

[DKr m}

Pensgion risk

The Graup's pension risk is the risk of a pension shortfall in the Group’s defined benefit plans that requires it to make additional contributions
to cover pension abligations to current and former employees.

The use of financial derivatives to reducs inflation and interest rate risks is 8 cornerstane of the Group's risk management procedures. The
Group minimises its pension risk by matching expected future pension benefits with the proceeds from derivatives and the plan assets.

Bacause of the special complexity of its pension obligaticns, the Group manages market risk on the basis of special follow-up and monitoring
principles - so-called business abjectives. Quarterly risk reports foilow up on the cbiectives and analyse the financial status of the individual
plans on tha basis of sensitivity anslyses and the Velue at Risk (VaR] measura. The objectives include specific limits that indicate scceptable
risk expesura levels.

For every pension plan, the Group calculates net funding and the sensitivity of net funding to changes in interest rates, equity prices and life
expectancy. Net funding expresses the difference betwean the markat value of the assets end the presant value of the pansion obligations.

Sensitivity analysis Change Effect 2008 Effect 2007
Eguity prices -20% 734 -1,258
Interest rates +1/-1% +400/+4 +1,304/-821
Life expectancy +1 year -241 -380

To supplement the sensitivity analyses, the Group caleulates the risk of the individual pension funds as a VaR measura. Tha ceiculations are
based on a long-term horizon with equity prica volatility (20%) and the correlation between interest rates and eguity prices [25%]) set at values
reflecting normal markat data. The duration of the pensian abligations is reduced by half as empirical data show that inflation risk raduces the
interest rate risk on tha obligationa by approximately 50% in the long term,

At the end of 2008, VaR was DXr1,966m [2007: DK+3,051m|. The VaR messure is calculated st a confidence level of 39.97% and a time
herizon of one year. The calculation is adjusted far inflation risk. The significant reduction of VaR from 2006 to 2007 is the result of rising

interest rates and the use of financial derivatives to reduce intarest rate risk.

Note 36 provides additional information abaut the Group's defined banefit plans.
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NOTES - DANSKE BANK GROUP'S RISK MANAGEMENT

Operational risk
Operationsl risk is the risk of losses because of

- deficient or erroneous internal procedures and processes
- human or system errars
. external events, including legal risks.

Operational rigk is thus oftan associated with spacific and one-cff avents, such as feilure to meet business or working procedures, errors in or
breakdowns of the technical infrastructure, criminal acts, fire and storm damage or itigation. Operational risks are thus non-financial risks.
The Group also incorporates indirect effects in its operational risk management. These effects include negative press coverage and loss of
customers.

Group oparaticnal risk management relies on a framework of policies. Each individual business unit is responaible for the day-te-day menitor-
ing of operational risk and for mitigating losses. The relavant support functions place resources at the dispcsal of tha business units.

The measurement and control framework comprises four qualitativa elements:

L] Risk identification and assessmant ensura that all key risks are effectively highlighted for group-wide transparency and managament.
This enables the Group to focus on fewar but more fundamantal risks,

L] Manitoring of key risks is an ongoing process ensuring that an incraase in such risks is highlighted on e consistent and a group-wide
basis.

. Risk mitigation strategies and implamentation processes ansure that key risks are reduced and establish transparency in these strate-
gies and processes.

- Fallow-up on loss data and events.

Business risk
Business risk is the risk of losses caused by changes in external circumstances or events that harm the Group’s reputation or earnings, It
includes the risk of a decline in earnings due to strategic decisions [strategic risk]).

Business risk constitutas a separate risk factor in the Group's calculation of econemic capital. The Group has developed » medel far calculat-

ing econamic capital for business risk on the basis of measurements of earnings volatility in the individual business units, All other things
being equal, a high earnings volatility will increase the risk of losses end thus raise the Group's business risk.
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FINANCIAL STATEMENTS - DANSKE BANK A/S

[DKr m)

The financial statements of the Parent Campany, Danske Bank A/S, are prepared in eccordance with the Danish Financial Business Act and
the Danish FSA's executive ordar on financial reports of credit institutions ete. The rules are identical to the Group’s valuation priaciplas under
International Financial Reporting Standards (IFRSs| with the following exceptions:

. Domicile property is measured at its estimated fair value.
. The cerridar method is not applied to pension abligations.
. The available-for-sale financial assets category is not used.

The estimated fair value of damicile proparty is determined in accordance with schedule B of the Danish FSA's axecutive order on finencial
reparts of credit institutions etc. Holdings in subsidiary undertakings are measyred on the basis of the equity method, and tax payable by these
undertakings is expensed under Income from associated and group undertakings. The format of the Parent Company financial statements is
not identicel to the farmat of the consolidated financial statements prepared in accordance with IFRSs.

In June 2008, the subsidiaries of Sampo Pank [Estonia), Sampo bankas [Lithuania) and Sampa Banka (Latvia) were converted into Danske
Bank branches. Consequently, the Baitic activities are now recognised under the individual itams of the income statement and the balance
sheet and not recognised under Incoma from associated and group undertekings and Heoldings in group undertakings, The transfers were
made at carrying amounts and therefore did not affect net profit for the year. Comparative figures have been restated, with a rasutting in-
crease in the balance sheet total of DXr32bn owing to the recognition of balance sheet totals rather than just the holdings in the three banks.

The table below shows the differences in net profit and shareholders’ aquity between the IFRS consolidated financial statements and the
Parent Company's financial statements presented in accordance the Danish FSA's rules.

Shareholders' Shareholdars'

Net profit Net profit aquity equity

2008 2007 Dec. 31, 2008 Dec. 31,2007

Consolidated financial statemeants [IFRSs] 1,036 14,870 98,247 104,355
Damicile preperty -191 55 1,410 1873
Avatlable-for-sale financial assets -1,837 - - -
Pension obligations 254 345 486 381
Tax effect 414 -107 163 -101
Minority interests -38 B 29739 3,017
Consolidated financial statements [Danish FSA rules) -462 15061 102,959 108.525
Mincrity interests [Danish FSA rules] -14 BS 3.001 3,149
Goodwill an acguisitian of minority interests - - 53 -
Parert Company financial staternants [Danish FSA rules) -448 149986 100013 106,376

The consolidated financial statemaents list the Group's holdings and undertakings.
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INCOME STATEMENT ~ DANSKE BANK A/S

Note (DKrm] 2008 2007
2 Interest incomea 103,252 B8BB38
3 Interest expansa 21,515 72,935
Net interest incorme 21,737 15,683
Dividends from shares etc. 140 97
4 Fee and commission income 8,965 9,249
4 Fees and commissions paid 2335 2,163
Net interest and fee incoma 28.507 22.866
S Value adjustments 23,774 2,680
Other oparating income 2,189 1,704
6 Staff costs and administrative expenses 15,438 14,580
7 Amortisation, depreciation and impairmant charges 5,326 2,001
Othar operating expensas 674 26
Loanimpairment charges etc. 10,265 306
Income from associated and group undertakings 3,889 7,054
Profit before tax -892 17.391
9 Tax 4484 2,395
Net profit for the year -448 14,996
Proposed profit allacation
Equity method reserva 3,664 BO15
Dividends for the year . 5.940
Retained earnings 4,312 1,041
Total -aag 14,996
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BALANCE SHEET - DANSKE BANK A/S

Note  [DKrm] 2008 2007
ASSETS
Cash in hand and demand deposits with central banks 13,853 10,260
10 Due from credit institutions and central banks 275222 %90,438
11 Loans, advances and other amounts due at amortised cost 1,120,713 1,120,373
Bonds at fair valus 510626 472320
16 Bonds at amortised cost 4,952 317
Shares etc. 3117 3,735
Holdings in associated undertakings 637 907
Holdings in group undertakings 84,201 93,949
17 Assets under pocled schemes 32,068 38,331
Intangible assets 20,753 24,122
Land and buildings 4,733 5,244
13 Investment proparty 81 85
13 Domicila property 4652 5,159
14 Other tangible assets 4365 4,216
Current tax assets 1173 491
15 Deferred tax agsets 908 233
Assets temporarily taken over 170 59
8 Qther assets 595817 245,829
Prepayments 1,554 1,627
Total assets 2678868 2412451
LIABILITIES AND EQUITY
AMOUNTS DUE
19 Due to credit institutions and central banks 635,757 748,103
20 Deposits and other amounts due 732984 765.286
Deposits under popled schemes 33.351 40,282
21 Issued bonds at amortised cost 462,915 227,450
Current tax liabilities 778 ga1
22 Dther liabilities 660,217 370,655
Defarred income 1,035 994
Total amounts dua 2,527,037 2253411
PROVISIONS FOR LIABILITIES
Provisions for pensions and similar obligations 864 ea7
15 Provisians for deferred tax 530 804
12 Provisians for losses on guarantess 700 265
Other provisions for habilitias 24 15
Tota) provisions far Nabilities 2118 2,071
SUBORDINATED DEBT
23 Subordinated debt 49,700 50,583
SHAREHOLODERS' EQUITY
Share capital 6,988 6,988
Accumulated value adjustments 435 1,097
Equity method reserve 15,049 24,575
Retained earnings 73,541 67,776
Propesed dividends - 5.940
Totel shareholders' aquity 100,013 106,376
Total liabilities and equity 2678.868 2412451
FANTRT BANN AlMNLIAT RTPORT 21506 RALANCT GUETTT . GARNGKRE RANK ASS
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STATEMENT OF CAPITAL - DANSKE BANK A/S

[DKr m)

Changes in shareholders' equity

Share Fareign currency  Revaluation Equity mathod Retained Proposed Total Total
capital translation reserve resarve raserve earnings dividends 2008 2007
Sharehoiders' aquity at
January 1 6.988 -29 1.126 24575 877786 5,940 106,376 896,508
Translation of foreign units -2,672 - - - -2672 -767
Fareign unit hedges - 2212 - - 2212 728
Fair value adjustment of
domicile property - 74 21 - 53 587
Sale of domicile property 276 275 - -1 -
Transfer to collective banus
potential under insurancs
contracts - - - -400
Tax on entries on share-
holders' equity - - -458 - -458 196
Net gains not recognised in
the income statement 460 -202 - -204 . -B66 344
Net prafit for the year - 3864 4312 448 14,996
Total income -460 -202 3,864 4516 -1,314 15,340
Group undertakings - -9,390 9,380 - - -
Dividends paid - 109 -5,840 5,831 5,316
Proposed dividends - - - -
Acquisition of own shares - -27,597 27,597 33458
Ssle of own shares - 28,332 28332 33132
Share-based payments - 47 a7 170
Shareholders' equity at
December 31 6,988 -489 Sz24 19,048 73541 100,013 106376

At the end of 2008, the share capitel consisted of 698,804,276 shares of a nominal value of DKr10 each. Al shares carry the same rights:
thers is thus only one class of sheres, The management’s report provides infarmation ebout the holders of Danske Bank shares. Danske Bank
participates in the two-year state guarantes under the Act on Financial Stability adopted by the Danish parliament on October 13, 2008. The
guarantee prohibits dividend payments and share buybacke by the participating banks for as long as the gusrantee reamains in force.

Own shares held by Danske Bank A/S Nominal Sales/purchase
Number of value Percentage of price
sheres [OKrm]  share capital {OKr m)
Holding at January 1, 2007 11.338.157 114 1.63
Acquiredin 2007 144,644,066 14486 20.70 33426
Sol¢in 2007 144,032,167 1,440 2061 33,113
Holding at December 31, 2007 11,950,056 120 1.71
Acquiredin 2008 200,098,659 2.001 29 27.500
Solg in 2008 205,335,166 2053 29 28,116
Halding at Cecember 31, 2008 6,713,549 &8 1

Acquisitions in 2008 and 2007 comprised trading portfolio assets and investmaents on behaif of customers,

Danske Bank shares held by subsidiary undertakings Nominal Sales/purchase
Number of valua Parcentage of price
shares [DKr m) shara capital [DKr m)
Helding at January 1, 2007 3,179.320 32 0.45
Acquired in 2007 146,850 1 D.02 33
Sold in 2007 75,000 1 001 19
Huolding at Bacermber 31, 2007 3,250,970 32 D.4a7
Acquired in 2008 689,727 ? - 97
Saold in 2008 1,653,431 17 - 216
Holding at December 31, 2008 2,287 266 22 -

Acquisitions in 2008 and 2007 comprised investments on behalf of custamers.
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STATEMENT OF CAPITAL - DANSKE BANK A/S

[DKrm]) 2008 2007
Capital base and solvency ratio

Shareholders' equity 100013 108,376
Proposed dividends - -5,940
Intangible assets -20,665 -24,109
Deferred tax assets -8908 -225
DCeferred tax onintangible assets - -
Revaluation of real property -824 -1,126
Core [tier 1] capita), excluding hybrid core capital 77.316 74,976
Hybrid care capital 13679 13,231
Difference between expected lossas and impeirment charges - .
Statutory deduction for insurance subsidiaries -2,555 -2,230
Other statutory deductions 31 -18
Core (tier 1] capital BR,609 85,959
Subordinated dabt, excluding hybrid core capital 32415 34,713
Hybrid core capital 1,081 3.224
Ravaluation of real property 924 1,126
Difference batween expected losses and impairment charges 1,936 -
Statutory deduction for insurance subsidiaries -2,555 -2,230
Other stetutory deductions 31 -18
Capital base 122,379 122,774
Capital requirement

Credit risk (IRB approach) a0,74%

Credit risk [standardised approach) 9578

Counterparty risk 3.338

Total credit risk 53,661

Market risk 6,098

Operational risk 4219

Capital requirement under Pillar | 63,978

Pillar Il and transitional rules 19,135

ICAAP result 83113 82560
Total risk-weighted assets 798,724 1,032.004
Care [tiar 1] capital ratio, excluding hybrid core capital [%) 269 7.27
Core (tier 1] capital ratio (%} 11.08 B8.33
Sclvency ratio (%] 15.30 11.80

As of 2008, the solvency and care (tier 1] capital ratios are calculated in accordance with the CRD. For 2007, the solvency and core (tier 1)
capital ratios ara calculated in accardance with the Danish FSA's rules in farce st that time {Basel (). Risk-weighted assets calculated under
the Basell rules amountad to DKr1,079,652m at the end of 2008. The ICAAP result, taking the transitional rulas into consideration, was

DKr77,735m, equal to 90% of the capital requirement of 8% of risk-waightad assats.
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NOTES ~ DANSKE BANK A/S

Note [DKr mj) 2008 2007

1 Net interest and fee income and value adjustments broken down by buginess segment
Banking Activities 30,344 25,383
Danske Markets -1.742 3.161
Danske Capital o388 739
Other -4.467 -3,727
Total 24,733 25556
Geographical segmentation:
Denmark 13.231 16,230
Finland 350 337
Ireland 1,365 1112
Norway 3.069 2,168
UK 1,530 1.069
Sweden 3.996 3,426
Baltics 825 795
Germany 244 2596
Poland 123 123
Total 24,733 25,956
Geographical segmantatich is based on the location in which the individual transaction is recorded. The figures for Denmark include
financing costs related to investments in non-Danish activities.

2 Interestincome
Reverse transactions with credit institutions and cantral banks 9,701 8,264
Other transactions with credit institutions and central banks 10322 8460
Reverse loans 11,509 13,283
Loans, advances and othar ameunts dua 53,896 40,493
Bonds 19,403 13,003
Derivatives -2.043 43928

Currency contracts -3.209 4514
Interest rate contracts 1,166 414

Other interest income 464 207
Total 103,252 88636

3 Interest expense
Repo transactions with credit institutions and central banks 5,292 5831
Other transactions with credit institutions and central banks 29,110 27.557
Repo depasits 5611 5284
Deposits and other amgunts due 21.138 15935
Issued bonds 16,344 15,605
Subordinated debt 2,115 1,951
Other interest expansas 805 792
Total 81,515 72,955

a4 Fee and commission income
Securities trading and custody eccount feas 3.889 4,441
Payment services faes 1.609 1,548
Originaticn fees 1,470 1,388
Guarantee commissions 857 795
Dther fees and commissions 1,140 1,079
Total 8,865 89,249
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NOTES - DANSKE BANK A/S

Nate (OKrm) 2008 2007
S Value adjustments
Loans and advances at fair value 2,048 617
Bonds 347 2,713
Shares etc. -1,964 369
Investment praoperty 137 23
Currgncy 1,622 1,391
Derivatives 961 3,856
Assets under pooled schemes 5,492 574
Deposits under pooled schemes 5,873 -465
Other assets . -
Other lisbilities -7.326 272
Total ' -3,774 2,690
5] Staff costs and administretive expenses
Remuneration of the Executive Board and the Board of Directors
Executive Board 23 33
Board of Directors 8 9
Total 31 a7
In accordance with the Group's general staff policies. Peter Straarup receivad a 40-year anniversary benaefit. equal to two
months' salary, and Svan Lystbeek raceived a 25-year annivarsary banefit, egual to one month's salary.
Staff casts
Salaries 7813 7.750
Pensions 1.145 857
Financial services emplaoyer tax etc. 1,012 931
Tetal 9,970 9,638
Other administrative expenses 5437 4,905
Total staff costs and administrative expenses 15,438 14 580
Numbar of full-tims-equivalent staff [avg.) 16,884 16113
Note 9 of tha consolidated financial statements cantains additianal information about the remuneration of the Executive Board
and the Board of Directors.
? Amaortigation, depreciation and impairmant charges for intangible and tangitle assats
Includes goodwill impairment charges of DKr3.1bn, see note 24 ta the consolidated financial statements.
8 Auditfees
Total fees to the audit irms appointed by the general meating that
perform the statutory audit 16 12
Fees for non-audit servicas included in preceding itern 8 3
=] Tax
Calculated tax charge for the year 1008 2521
Dther dafarred tax -1,379 -69
Adjustment of prior-year tax charges -66 24
Lowering of tax rate .5 .81
Total -444 2.385
Effective tax rate 8% B
Oanish tax rate -25.0 23.0
MNon-taxable income and non-deductidls expenses 158 -1.1
Difference between tax rates of non-Danish units and Danish tax rate 1.3 0.1
Adjustment of prior-year tax charges -1.4 0.2
Lowering of tax rate 0.1 04
Effective tax rate 9.4 238
Portion included under income from associated and group undertakings -404 10.2
Tozal 498 136
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NOTES - DANSKE BANK A/S

Nota  [DKrm)] 2008 2007
10 Due from credit institutions and central banks
Demend deposits 17,362 18,828
Up to 3 months 215,741 32B.658
From 3 months to 1 year 34,951 28,361
From 1 to S years B.794 12,311
Over 5 years 2374 2,280
Total 279,222 390,438
Duea from credit institutions 248,394 306,415
Term deposits with central banks 30,828 84,023
Total 279.222 390,438
Reverse transactions included in preceding item 147,738 228.801
11 Loans, advances and ather amounts due at amortisad cost
Demand deposits 71,817 73,284
Up to 3 manths 510.603 528,613
From 2 months to 1 year 168,771 156,393
From 1to 5 years 123,030 131,564
Over S years 246,498 230,119
Total 1,120,719 1,120,373
Reverse transacttons included in preceding item 233971 287,223
Loans, sdvances and guarantees broken down by sector and industry %
Public sectaor 32 4.1
Corporate sector:
Agriculture, hunting and forestry 1.2 1.1
Fisheries 0.2 0.z
Manufacturing industries, extraction of
raw materials and utilities 98 9.2
Building and construction 35 1.6
Trade, restaurants and hotels 4.8 5.1
Transport. mail and telephone a4 34
Credit, finance and insurance 40.1 38.9
Property administretion, purchasa and sale, and business services a8 128
Other 0.6
Total corporate sactor 74.2 72.4
Retail custormers 22.6 235
Total 100.0 100.0

MO - DOMGY T BARMK A NANSKT BANK ANNUA BEPDRT POGE




NOTES - DANGKE BANK A/S

Note  [DKr m)
12 Impairment charges for loens, advances
and guaranpteas, atc.
Loans, advances Loans, advances Cther Other
and guarantees, and guarantees, amountsdue, amounts dus,
individual collective individual callectiva
impairment impairmant impairment impairment Total
Impairment charges at January 1, 2008 2,746 1.048 1 - 3,785
Impairment cherges during the year 7537 3.437 42 - 11.016
Reversals of impairment charges from previous years 1,398 323 - - 1,727
Other changes 8 B4 - - S0
Impairment charges at Dacember 31, 2008 B89l 4,240 a3 13,174
Impairment charges at January 1, 2007 2,763 716 1 - 3,480
Impairment charges during the year 2539 755 - 3.294
Revarsals of impairment charges from pravicus yaars 2910 522 . 3,432
QOther changes 354 as - 453
impairment charges at December 31, 2007 2,746 1,048 1 - 37395
2008 2007
Individuai Collective Individuai Collective
Total loans, advances and other amounts due (including portfolios) with
objective evidence of impairment before impairment charges (the amount
does not include loans, advances and other amounts due recognised at nil] 16,711 218,974 2.656 71,731
Carrying amount net of impairment charges 12,626 214,750 1,797 70,756
13 Investment and domicile property
2008 2007
Investment Domicile Investment Damicile
property property praperty property
Fair valee/revaluation at January 1 8s 5159 a3 4,524
Additions, including property improvement expenditure a4 L-Ta] 1 537
Disposals 2 423 32
Depreciation charges - 55 - 53
Value adjustment not recognised in tha income statemant - 83 - 138
Velue adjustment recognised in the income statement 2 30 S 45
Cther changas -8 152 - -
Fair value/revaluation at Cecember 31 g1 4,652 85 5.159
Required rate of return for celculation of fair value/revaluation (% per annum)  4.0-7.5 5.5-8.75 4045 5.0-8.8
The valye of resl property is assessed by the Group's valuers.
DANSKE BARICANNUAL REFORT SO PO - DANEN FANE A0
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NOTES - DANSKE BANK A/S

Note (DKrm) 2008 2007
14 Othertangibleassets
Cost at January 1 7.349 6.384
Fareign currency translation 28 -13
Additions, including property improvement expenditure 2,072 2,130
Disposals 1,902 1,152
Castat December 31 7,491 7,349
Depreciation and impairment charges at January 1 3,133 2,893
Foreign currency translation S9 -11
Depreciation charges 1,089 1.348
Depreciation and impairment charges for assets sold 1,205 1,097
Dapreciation and impairment charges at December 31 3126 3.133
Carrying emount at Dacember 31 4,365 4216
15 Recognised in Recognised in
Other ad- profit for the shareholders'
Change in defarred tax At Jan, 1 justments year agquity At Dec. 31
2008
Intengible assats 299 . -23 - 276
Tangible assets g1z - -750 298 480
Securities -225 - 4 - 221
Provisions for obligations 335 -8 131 - 212
Tax loss carryforwards -8 - -133 . -139
Other 26 -20 -548 - -542
Total 671 -28 -1.319 298 -378
Adj. of prioryear tax charges included in preceding item 65
2007
Intangible assets 236 - 63 - 295
Tangible assats 1.065 =] 162 - a1z
Securities -220 2 -3 . -225
Provisions for obligations -234 -83 -8 - -335
Tax loss carryforwards - -2 -4 - -8
Other -34 1 59 - 26
Totel 813 -87 -55 - 671
Adj. of prior-year tax charges includad in preceding item 204

Deferred tax

DCeferred tax assets 508 233
Provisions for defarred tax 530 904
Defarred tax, nat -378 671

In gddition to the amount of deferred tax recognised on the balance sheet, Danske Bank is liable for defarred tax of DKr201m {200D7:
OKr280m)]) for shares in group undertakings held for less than three years.

16 Bondg at amortised cost
Fair valus of heldto-maturity assets 4,950 317
Carrying amount of held-to-maturity assets 44952 317
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NOTES - DANSKE BANK A/S

Note  [DKrm] 2008 2007
17 Assats under pooled schemes
Bonds at fair value 20,582 20,322
Shares 65,844 11615
Unit trust certificates 5197 6,670
Cash deposits etc. 728 1675
Total assets befors elimination 33.351 40,282
Own shares 141 624
Other internal balances 1,142 1,327
Total 32.068 38331
18 Other assets
Pasitive fair value of derivatives 568,205 221019
Other assets 27612 24,810
Total 595,817 245,829
19 Dus to credit institutions and central banks
Amsunts payable oan demand 52,515 66,707
Up to 3 months 543,985 548,785
From 3 monthsa ta 1 year 35.346 23,206
From 1 to 5 years 2.267 5,896
Over 5 years 1,644 3,509
Tota! 635,757 748,103
Repo transactions included in preceding itemn 148,182 167.994
20 Deposits and other amounts dua
On demand 345,778 387,650
Term deposits 10,538 4,766
Time deposits 257035 226.973
Repo deposits 98,441 125,721
Special deposits 21,191 20,276
Tatal 732,984 765,286
On demand 345778 387,550
Up to 3 months 292352 294,503
From 3 monthstc 1 year 28,303 23817
From 1 ta 5 years 21,095 7,663
Over S years 45,456 51753
Total 732,984 765,286
21 Issued bonds at amortised cost
On demand . .
Up to 3 months 202,888 106,525
From 3 months ta 1 year 59,593 50,985
From 1 ta 5 years 175,641 128.199
Over S years 24,792 41,341
Total 462,915 327,430

22 Other liabilities

Negative fair vaive of derivatives 575,063 217,018
Other liabilities B5.154 153,837
Total 660,217 370,655

o
i
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NOTES - DANSKEBANK A/S

Note [DKrm)

23 Subordinated debt

Subardinated debt consists of liabilities in the form of subardinated loan capital and hybrid core capital, which, in the event of Danske
Bank's veluntary or compuisory winding-up, will not be repeid until the claims of ardinary craditors have been met. Hybrid core capital
ranks below subordinated loan capital. Esrly redemptian of subordinated debt must be approved by the Danish FSA.

Subordinated debt is inclyded in the capital base in accordance with sections 124, 132 and 136 of the Danish Financial Businaess Act.

Principal Interest Redemption 2008 2007
Currency [millions) rate Issued Maturity price (DKrm) [DKr m)
Redeemed loans 5,220
EUR 400 5.875 2002 26.03.2015 100 2.981 2.983
EUR 500 5125 2002 12.11.2012 100 3.725 3,728
EUR 500 4.350 2003 20.06.2016 100 3,725 2,728
NOK 1,770 var. 2003 25.05.2014 100 1,340 1.655
GBP 350 5.375 2003 29.08.2021 100 2677 3,552
NOK 500 var, 2003 15.02.2014 100 379 a68
SEK 750 var. 2004 22.12.2013 100 510 5892
EUR 700 4.100 2005 16.03.2018 100 $.216 5220
ELR 500 var, 2005 09.08.2013 100 3,725 3728
NOK 535 var. 2005 22.03.2014 100 405 200
EUR 500 6.C00 2007 20.03.2016 100 3,725 3,728
EUR 500 5.375 2008 18.08.2014 100 3725 -
DKK 500 5.500 2008 2208.2014 100 500
Subordinated debt, excluding hybnd core capital 32633 35,102
Hybrid core capital
usp 750 5.914 2004 Perpetual 100 3,964 3,806
GBP 150 9.563 2005 Perpetual 100 1,147 1.522
GBP 500 5.684 2006 Perpetual 100 3.824 5,074
EUR 600 4.878 2007 Perpetual 100 4,470 4474
SEK 1350 var. 2007 Perpetual 100 918 1.069
SEK B850 5.119 2007 Perpetual 100 a4z 513
Total hybrid core capital 14,766 16,454
Nominal subordinated debt 47,399 51,556
Radging of interest rate risk at fair value 2,490 570
Holding of own bonds .189 -393
Total subordinated debt 49,700 50,593
Interest an subordinated debt and related items
Interest 2,115 1951
Extraordinary repayments 5.220 3.306
Origination and redemption costs 15 35
Amount included in the capital bage at Decermnber 31 27,175 51,168

Note 33 of the consolidated financial statements contains additional information about subordinated debt and contractual terms.
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NOTES - DANSKE BANK A/S

Note  (DKrm) 2008 2007

24 Asgsets deposited a5 collateral
At the end of 2008, Danske Bank A/S had deposited securities worth DKr269,392m as collateral with Danish and internasional
claaring centres and other institutions. At the end of 2007, the corresponding amount was DKr323,152m,
In connaction with repo transactions, which involve selling sacurities to be repurchased at a later date, the securitias rermnain on the
balance sheat, and the amounts received are racognised as deposits. Repo transaction securities are treated as assets provided as
coliateral for liabilities. Counterparties are entitled to sall the securities or depasit them as collataral for other Joans,
Assets sold in repo transactions
Bonds at fair value 248,700 291,063
Shares etc. 46 1,356
Total 248,746 292,425
Total coatersl deaposited for subsidiary undertakings 941 1,356
At the end of 2008, the Bank had raceived cash and sacurities worth DKr25,832m as collateral for derivatives transactions (2007:
DKr20,936m) and delivered cash and securities worth DKr65,944m [2007; DKr12.324m).
At the and of 2008, the Bank had registerad loans and advances worth DKrE63, 305m and other assets worth DKr1,.022m as collat-
eral for covered bonds [2007: DKr7,294m and DKrCm, respectively].

25 Contingent assets
Inthe autumn of 2008, the Danish National Tax Tribuna! substantially found for the Bank in an appes] case invalving a claim for re-
payment of VAT and financial services employer tax in the total amount of BKr0.7bn, including interast. Tha claim covers the period
from 1995 ta 2003. As the decision regarding part of the amount was final and conclusive, the Bank recognised an amount of
DKrO0.4hn as income in 2008, whereeas the claim for the remaining OKr0.3bn was brought before the courts,

26 Contingent liabilities

The Bank uses a variety of loan-related financial instruments to maet the financial requirements of its customers. These include loan
offers and other credit facilities, gusrantees and instruments that are not recognised on the balance sheat.

Guarantees and other liabilities
Guarantees etc.

Financial guaranteas 9,102 12,297
Mortgage finance guarantees 47,126 45013
Registration and rermortgaging guerantees 9,978 16,133
Loss guarantee for the Private Contingency Association 65,339 -
Qther guarantees 229,746 172,994
Totai 302291 247,437

Other liabilities

Irrevocable loan commitments shorter than 1 year 50,458 99,615
Irrevocable loar commitments longer thanm 1 year 899,771 107717
Other obligations 907 743
Total 151,136 208,075

Owing to its business volume, Danske Bank A/S is continually a party to various lawsuits, In view of its size, the Bank dees not expect
the outcomes of the casas 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 their entitlement under ordinary terms of employment.

The Benk manages the joint taxation scheme that covers all the Danish Group companies. The Bank is liable only for tax paysble by the
Bank itself and for amounts received from subsidiary undertakings in payment of joint corporation tax. The Bank is ragistered jointly

with alt significant whelly-owned Danish subsidiaries for financial services employer tax and VAT, for which it is jointly and severally 1i-
able.
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NOTES - DANSKEBANK A/S

Note

(ODKrm)

26
[cont'd)

27

Together with the majority of Danish banks, Danske Bank is participating in the Danish state guarantee under the Act an Financial
Stability adopted by the Danish parliament on October 10, 2008. The scheme runs from Qctober 5, 2008, to Septembar 30, 2010,
and includaes an uncanditional state guarantee for the obligations of Danish banks, except for suberdinated debt and covered bends,

Each bank’s share of the state guarantee commisgion and the commitment to cover losses is calculated on the basis of the part of the
bank’'s capital base that can be allocated to activities covered by the guarantee. Danske Bank's share is expected to be around one
third of the total amount, or an annual guarantee commission of around OKr2.5bn over the next two years and a commitment to cover
losses of around DKrEbn. Half of the latter amount, DKr3bn, is payable only if the Danish financial sector's need for capital exceeds
DKr25bn.

Related partias
Partias with signifi- Associatad Group
cant influence undartakings undertakings Board of Dirgctors Exacutive Board
2008 2007 2008 2007 2008 2007 2008 2007 2008 2007

Loans end irrevocable

loan commitments 7,458 7,774 5,201 1,823 78,188 77,610 a7 a3 S 10
Securities and

derivatives 1,268 426 3,782 4,451 216857 182,083 .

Deposits 3,255 2124 356 1.315 B4,608 78,295 38 3 12 13
Derivatives 495 . 2173 - 2,665 1013 -

Issued bonds - . . - 142515 80,999 -

Guarantses issued 1,896 1910 14 16 - - - - - -
Collaterel and guar-

antees received 258 302 4517 1.071 - - 5 2 4 5
[nterest income 108 158 a0s 61 7,082 5119 - -
lnterest axpense 115 154 51 16 1,836 1,378 1 1 1 1
Feeincoma 3 7 1 5 20 17 - - - -
Dividend income 5 4 160 237 7.698 1,548 - - - -
Cther income 10 29 - 5 5 . - . . -

Related parties with significant influence are sharehaolders with holdings exceeding 20% of Danske Bank A/S's share capita! (ses the
mansgement's report]. Notes 22 and 23 of the consolidated financial statements list essocistad undartakings. The consolidated fi-
nancial statements spacify group heldings under Group holdings and undertakings. The Board of Directors and Executiva Board col-
umns list the personal facilities, depesits, atc., held by members of the Board of Directors and the Exacutive Board and their depend-
ants and facilities with businesses in which these parties have a controlling or significant interest.

In 2008, the average interest rates on credit facilities granted to members of tha Board of Directors and the Executive Board were
5.2% (2007 5.1%) and 5.7% (2007: 4.69), respactivaly. Note 9 of the consalidated financial statements specifies the remuneration
and shareholdings of the management.

Pension funds set up for the purpose of paying out pension benefits to employees of Danske Bank A/S are also considered related par-
ties. In 2008, transactions with these funds comprised loans and advances worth DKr3m [2007: DKr2m), deposits worth DKr131m
[2007: DKr128m]. derivatives with a positive fair value of DKr Om (2007: DKr131mj}, derivativas with a negative fair value of
DK432m (2007: DKr53m), interest expenses of DKrdm (2007: DKrdm) and pension contributions of DKr237m {2007: DKr164m).

Danske Bank A/S acts as the bank of a number of its ralated parties. Payment services, trading in securities and other instruments,

investment end placement of surplus liquidity, and provision of short-tarm and long-term financing are the primary services provided
by Danske Bank A/S. In addition, Danske Bank A/S and group undertakings receive interest on holdings, if any, of listed bonds issued
by Realkredit Danmark A/S. Note 20 of tha consolidated financial statements specifies the Group’s holdings of own mortgage bonds.

Moreaver, Danske Bank A/S handles a number of administrative functions, such as IT oparations and development, HR management,
purchases and marketing activities for group undertakings. The Bank receivad a total fas of DKr1,240m for services provided in 2008
{2007: DKr1,125m).

The figures abova do not include debt to ralated parties in the form of issued notes. Such netas are bearer securitias, which means
that the Group does not know the identity of the holders. Danske Bank shares may be registered by name. The manegemant’s repart
lists related partiss’ holeings of Danske Bank shares [5% or more of tha Bank's share cepital) on the basis of tha most recent report-
ing of haldings to the Bank,

Transactions with related parties are settled on an arm’'s-length basis, whereas transactions with group undertakings are settled on a
cost-reimbursement basis.
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NOTES - DANSKE BANK A/S

Note  [DKrm])
28 Hedging of risk
2008 2007
Carrying Amortised/ Carrying Amortised/
amount notional value armount notional value
Assats
Due from credit institutions 24,412 24,382 10,027 10,032
Loans and advances 55,856 53,645 57,476 58,248
Total 80,268 78,027 57,503 68,280
Financial instruments hedging interest rete risk
Derivatives -1,098 67,099 769 70,870
Liabilities
Deposits 141,134 140,840 144,428 144.440
Duae to credit institutions 380,328 380,117 329,750 329,773
Issuad bonds 526419 521,997 323,234 323277
Subordinated debt 49,973 47,399 50.656 51,088
Total 1.097.854 1.090,353 B48,068 848,588
Financial instruments hedging interest rate risk
Derivatives 9,065 1,032,048 -481 762968

The consolidated financial statements include additional information about hedge accounting.
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NOTES ~ DANSKE BANK A/S

[DKr m] 2008 2007 2006 2005 2004
HIGHLIGHTS

Net interest and fee income 28,507 22,866 198,431 20,461 18,832
Value adjustments -3,774 26390 4,164 165 -56
Staff costs and administrative expenses 15,438 14590 11,297 11,144 11,436
Loan impairment charges atc. 10,265 206 -207 -1,162 602
Income from assaciated

and group undertakings 3889 7.054 5571 4,908 4435
Net profit for the yesr -448 14,8996 13.860 12,208 8.958
Loans and advances 1120718 1120373 818,530 641,307 509.061
Sharehclders' equity 100013 106,376 96.508 74638 67,276
Total assets 2678,868 2412451 1,869,507 1.638,126 1378.,952
RATIOS AND KEY FIGURES

Salvency ratio [%) 15.3 11.9 162 15.2 146
Core [tier 1) capital ratio [%] 111 B.3 122 10.7 111
Return on equity before tax (%) 08 17.1 200 218 165
Return an equity after tax [95) 04 148 183 17.2 13.2
Cost/income ratio [DKr) 087 2.03 235 2.35 184
Interest rate risk {%]) 25 a1 -04 - 08
Foreign exchange position [%] 33 21 03 16 2.2
Exchange rate risk (%) 0.1 - - - -
Loans and advances plus impairmant charges as % of deposits 147.9 139.5 i368 1147 1056
Gearing of loans and advances (%) 11.2 105 85 86 76
Growth in loans and advances [%] - 3649 276 26.0 14.1
Surplus liquidity in relation to statutory liquidity requirement [%) 66.3 8383 1370 160.2 1840
Large exposures as % of capital base 982 151.0 1515 17328 1612
Impairment ratio [%)] 07 - - 0.1 -
Earnings par share [DKr) -65 218 212 186 128
Book value per share [DKr} 145 155 140 117 100
Proposed dividend per share {DKr] 8.50 7.75 10.00 785
Share price at December 31/earrings par share (DKr) -8.0 9.1 118 11.9 128
Share price at December 31 /book value per share [DKr) 0.36 1.29 1.78 1.859 1687

The ratios are defined in tha Danish FSA's executive order con financial reparts of credit institutions atc.
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STATEMENT BY THE MANAGEMENT

The Board of Directors and the Execulive Board (the management) have today reviewed and approved
the annual report of Danske Bank A/S for the financial year 2008.

The consolidated financial statements have been prepared in accordance with the International
Financial Reporting Standards {IFRSs) as adopted by the EU, and the financial statements of the Parent
Company have been prepared in accordance with the Danish Financial Business Act. Furthermore, the
annual report has been prepared in accordance with additional Danish disclosure requirements for an-
nual reports of listed financial institutions.

In our opinion. the annual report gives a true and fair view of the Group’s and the Parent Company’s
assets, liabilities, equity and financial position at December 31, 2008, and of the results of the Group’s
and the Parent Company's operations and the consolidated cash flows for the financial year starting on
January 1 and ending on December 31, 2008. Moreover, in our opinion, the management’s report gives
a true and fair view of developments in the Group’s and Parent Company's activities and financial
position and describes the significant risks and uncertainty factors that may affect the Group and the
Parent Company.

The management will submit the annual report to the general meeting for approval.

Copenhagen, February 5, 2009

EXECUTIVE BOARD

Peter Straarup

Chairman
Tonny Thierry Andersen Sven Lystbak Per Skovhus
Chief Financial Officer Member of the Executive Bobard Member of the Executive Board

BOARD OF DIRECTORS

Alf Duch-Pedersen Eivind Kolding Henning Christophersen
Chairman Vice Chairman
Peter Hajland Mats Jansson Niels Chr, Nielsen
Sten Scheibye Majken Schultz Claus Vastrup
Birgit Aagaard-Svendsen Helle Brondum Charlotte Hoffmann
Per Alling Toubro Verner Usbeck Solveig @rieby
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AUDIT REPORTS

INTERNAL AUDIT'S REPORT

We have audited the annual report of Danske Bank A/S for the financial year 2008, which comprises
the management's report. income statement, balance sheet, statement of capital. cash flow statemnent.
notes and the statement by the management. The consolidated financial statements have been pre-
pared in accordance with the International Financial Reporting Standards as adopted by the EU, and
the financial statements of the Parent Company have been prepared in accordance with the Danish
Financial Business Act. Furthermore, the annual report has been prepared in accordance with addi-
tional Danish disclosure requirements for annual reports of listed financial institutions.

Basis of opinion

We conducted our audit in accordance with the executive order of the Danish Financial Supervi-

sory Authority on auditing financial enterprises and financial groups and in accordance with Danish
auditing standards. These standards require that we plan and perform the audit to abtain reasonable
assurance that the annual report is free from material misstatement. The audit comprised all signifi-
cant areas and risk areas and was conducted in accordance with the division of duties agreed with the
external auditors, enabling the external auditors to the widest possibie extent to base their audit on the
work performed by the internal auditors.

We planned and conducted our audit such that we have assessed the business and internal control
procedures, including the risk and capital management implemented by the management, aimed at the
Group’s and the Parent Company’s reporting processes and major business risks.

An audit involves performing procedures to obtain audit evidence ahout the amounts and disclosures
in the annual report. The procedures selected depend on the auditor’s judgment, including the as-
sessment of the risks of material misstatement of the annual report, whether due to fraud or error. In
making those risk assessments, the auditor considers internal controls relevant to the preparation and
fair presentation of the annual report in order to design audit procedures that are appropriate in the
circumstances. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the management, as well as evaluating the overall
presentation of the annual report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Our audit did not result in any qualification,

Opinion

In our opinion. the business procedures and internal contral procedures, including the risk and capital
management implemented by the management, aimed at the Group's and the Parent Company’s repor-
ting processes and major business risks work satisfactorily.

Furthermore, we believe that the annual report gives a true and fair view of the Group's and the Parent
Company’s assets, liabilities, equity and financial position at December 31, 2008, and of the resulis

of the Group’s and the Parent Company’s operations and the Group's cash flows for the year in ac-
cordance with the International Financial Reporting Standards as adopted by the EU in respect of the
consolidated financial statements, in accordance with the Danish Financial Business Act in respect

of the Parent Company’s financial statements and in accordance with additional Danish disclosure
requirements for annual reports of listed financial institutions.

Copenhagen, February 5, 2009

Jens Peter Thomassen Niels Thor Mikkelsen
Group Chief Auditor Deputy Group Chief Auditor
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INDEPENDENT AUDITORE REPORT

To the shareholders of Danske Bank A/S

We have audited the annual report of Danske Bank A/S for the financial vear 2008, which comprises the
management’s report, income statement, balance sheet, statement of capital. cash flow statement. notes
and the statement by the management. The consalidated financial statements have been prepared in ac-
cordance with the International Financial Reporting Standards as adopted by the EU, and the financial
statements of the Parent Company have been prepared in accordance with the Danish Financial Business
Act. Furthermore, the annual report has been prepared in accordance with additional Danish disclosure
requirements for annual reports of listed financial institutions,

Management's responsibility for the annual report

Management is responsible for preparing and presenting an annual report that gives a true and fair view
in accordance with the International Financial Reperting Standards as adopted by the EU in respect of
the consalidated financial statements and in accordance with the Danish Financial Business Act in re-
spect of the Parent Company's financial statements and in accordance with additional Danish disclosure
requirements for anntual reports of listed financial institutions. This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation and fair presentation of an an-
nual report that is free from material misstatement, whether due to fraud or error; selecting and applying
appropriate accounting policies; and making accounting estimates that are reasonable in the circumstan-
ces.

Auditors' responsibility and basis of opinion

Our responsibility is to express an opinion on the annual report based on our audit. We conducted our
audit in accordance with Danish Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance whether the annual
report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the annual report. The procedures selected depend on the auditor’s judgment, including the assessment
of the risks of material misstatement of the annual report, whether due to fraud or error. In making those
risk assassments, the auditor considers internal controls relevant to the preparation and fair presentation
of the annual report in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estima-
tes made by the management, as well as evaluating the overall presentation of the annual report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Our audit did noet result in any qualification.

Opinion

In our opinion, the annual report gives a true and fair view of the Group’s and the Parent Company's
assets, liabilities, equity and financial position at December 31, 2008, and of the resuits of the Group's
and the Parent Company’s operations and the Group’s cash flows for the year in accordance with the
International Financial Reporting Standards as adopted by the EU in respect of the consolidated firancial
statements, in accordance with the Danish Financial Business Act in respect of the Parent Company's

financial statements and in accordance with additional Danish disclosure requirements for annual reports
of listed financial institutions.

Copenhagen. February 5, 2009 Copenhagen, February 5, 2009
KPMG Grant Thomton
Statsautoriseret Revisionspartnerselskab Statsautoriseret Revisionsaktieselskab
Per Gunslev Lars Rhod Sandergaard Erik Stener Jorgensen Ole Fabricius
State Authorised Public Accountants State Authorised Public Accountants

PBANSKE BARK abiUAT 2rPART 2008 AUGITRIPORTS

173



MANAGEMENT AND DIRECTORSHIPS - BOARD OF DIRECTORS

ALF DUCH-PEDERSEN

Born on August 15, 1946.

Joined the Board on March 23, 1999.
Most recently re-elected in 2008.

Member of the Credit Commitiee, the Salary and
Bonus Committee, the Nomination Committee and
the Audil Commities

Directorships:

‘T'he Denmark-America Foundation
The Confederation of Danish Industries
Group 4 Securicor ple. (Chairman)

ENIND KOLIING

Partner of the firm A.P. Mpller

CEOQ of E. Kolding Shipping ApS
Born on November 16, 1959.

Joined the Board onn March 27, 2001.
Most recently re-elected in 2007.

Member of the Credit Committee, the Salary and
Bonus Committee and the Nomination Committee

Directorships:

APM Global Logistics A/8 (Chairman)
Maersk Inc.

Maersk China Limited

Safinarine Container Lines N.V. [Chairman)

HENNING CHRISTOPHERSEN

Partner at Kreab Brussels and Epsilon s.p.r.l.
Born on November 8, 1939.

Joined the Board on March 26, 1996.

Most recently re-elected in 2008,

Member of the Credit Commitlee

Directorships:

European Institute of Public Administration
(Chairman)

Metroselskabet I/S (Chairman)
Rockwool-Fonden

PETER HEJLAND

Born on July 9, 1950,

Joined the Board on November 30, 2000.
Most recently re-elected in 2007,

Member of the Credit Committee

Directorships:

Amrop-Hever A/S (Chairman}

Bikuben fondene (Chairman)

Copenhagen Capacity, Fonden til Markedsfaring og
Erhvervsfremme i Hovedstadsregionen (Chairman}
Danisco A/S

The Denmark-America Foundation
Frederiksbergfonden

Ituri Management ApS (Chairman)

Rambell Gruppen A/S (Chairman)

Siemens A/S (Chairman)

MATS JANSSOMN

CEQ of SAS AB

Born on December 17, 1951.
Joined the Board on March 4, 2008,

Directorships:
SAS Danmark A/S (Chairman)
Indutrade AB
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NIELS CHR NIELSEN

Professor of Economics

at Copenhagen Business School
Born on lanuary 14, 1942,

Joined the Board on April 5, 1890.
Most recently re-elected in 2007.

Member of the Credit Commiltee

Directarships:

COWlionden

Grundfos A/S

Grundfes Finance A/S

Grundfos Management A/S

The Oticon Foundation, William Demants og
Hustru Ida Emilies Fond

Otto Mensted Aktieselskab

The PPoul Due Jensen Foundation

STEN SUHEIBRYE

Born on Qctober 3, 1951.

Joined the Board on March 31, 1908,
Most recently re-elected in 2008.

Member of the Audit Commitiee

Directorships:

The Danish Academy of Technical Sciences
DADES A/S

The Denmark-America Foundation (Chairman)
The Technical University of Denmark (Chairman)
The Fulbright Commission in Denmark
Industriens Realkreditfond

Novo Nordisk A/S (Chairman)

Aase og Ejnar Danielsens Fond

Adjunct Professor of Applied Chemistry

at University of Aarhus

MAJKEN SCHULTZ

Professor of Organization

at Copenhagen Business School

CEO of Vci Holding ApS

Born on October 28, 1958.

Joined the Board on November 30, 2000.
Most recently re-elected in 2007,

Member of the Nomination Committee

Directorships:

Barnehjertefonden (Vice Chairman)
COWI A/S

Dansk selskab for virksomhedsledelse
Realdania

Member of the Executive Committee
of Reputation Institute

CLAUS VASTRUP

Professor of Economics at University of Aarhus
Born on March 24, 1942,

Appointed by the Minister of Economic Affairs from
January 1, 1995, to December 31, 2002. Elected by
the general meeting on March 25, 2003.

Most receatly re-elected in 2008.

Member of the Audit Committee

Directorships:
Aarhus Universitets Jubilmumsfond

BIRGIT AAGAARD SVENDIEN
Executive Vice President and CIFQ
of ]. Lauritzen A/S

CEOQ of Landlov ApS

Born on February 29, 1956.

Joined the Board on March 28, 1985.
Most recently re-elected in 2008.

Member of the Audit Committee

Directorships:

Handyventure Singapore Pte. (Chairman}
Metroselskabet I/S

The Council of Det Norske Veritas

Eight Danish subsidiaries of ]. Lauritzen A/S
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MANAGEMENT AND DIRECTORSHIPS - BOARD OF DIRECTORS

HELLE BRONDUM

Bank Clerk of Danske Bank A/S
Born on Seplember 26, 1952,

Joined the Board en March 19. 2002.
Muost recently re-elected in 2008,

Directorships:
Danske Kreds

CHARLOTTE HOFFMAND

Parsonal Customer Adviser of Danske Bank A/S
Born on October 8, 1066.

Joined the Board on March 14, 2008.

PER ALLING TOUBRO

Chairman of Danske Kreds,

Danske Bank A/S

Born on June 25, 1953.

Joined the Board on March 14, 20086.

Directorships:
Danske Kreds {(Chairman)

VERNER USBECK

Assistant Vice President of Danske Bank A/S
Born on February 11, 1850,

Joined the Board on June 28, 1990.

Most recently re-elected in 2006.

Direclorships:

Danske Kreds

Danske Funktionarers Boligselskab S.m.b.A.
[Vice Chairman)

Niels Brocks Styrelse

SOWEIG ARTERY

Vice Chairman of Danske Kreds, Danske Bank A/S
Born on March 28, 1965.

Joined the Board on November 30, 2000.

Most recently re-elscted in 2006.

Directorships:
Danske Kreds (Vice Chairman)
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MANAGEMENT AND DIRECTORSHIPS - EXECUTIVE BOARD

PETER STRAARLIP

Chairman of the Executive Board

Born on July 19, 1951.

Joined the Board on September 1, 1986.

Directorships:

DDB Invest AB (Chairman}
Forsikringsselskabet Danica, Skadeforsikrings-
aktieselskab af 1999 {Chairman)

Danica Pension, Livsforsikringsaktieselskab
{Chairman)

Danica Liv 11, Livsforsikringsaktieselskab
[Chairman)

Danica Pension I, Livsforsikringsaktieselskab
(Chairman)

Northern Bank Limited (Chairman)

Sampo Pankki Oyj (Chairman)

Other major offices (non-exhaustive list):
The Denmark-Amnerica Foundation

The International Monetary Conference
Institut International d’Etudes Bancaires

TONNY THIERRY ANDERSEN

Chief Financial Officer

Born on Seplember 30, 1964,

Joined the Board on September 1, 2006.

Directorships:

Forsikringsselskabet Danica, Skadeforsikrings-
aktieselskab af 1999

Danica Pension. Livsforsikringsaktieselskab
Danica Liv If], Livsforsikringsaktieselskal
Danica Pension i, Livsforsikringsaktieselskab
Realkredit Danmark A/S

Sampo Pankki Oyj

SVENLYSTBAK

Member of the Executive Board

Born on September 26, 1951,

Joined the Board on September 1, 2006.

Directorships:

Multidata Holding A/S (Vice Chairman)
Multidata A/S (Vice Chairman)

PBS Holding A/S (Vice Chairman)

PBS A/S (Vice Chairman)
Vardipapircentralen A/S (Chairman)

Visa Europe Limited

Danske Bank International S.A.
Forsikringsselskabet Danica, Skadeforsikrings-
aktieselskab af 1999 (Vice Chairman)

Danica Pension, Livsforsikringsaktieselskab
(Vice Chairman)

Danica Liv I, Livsforsikringsaktieselskab
(Vice Chairman)

Danica Pension I, Livsforsikringsaktieselskab
[Vice Chairman)

Kreditforeningen Danmarks Pensionsafviklingskasse
{Chairman)

Realkredit Danmark A/S (Chairman)

Sampo Pankki Qyj (Vice Chairman)

FER SIKOVHLIS

Member of the Exacutive Board

Born on September 17, 1959.

Joined the Board on September 1, 2006.

Directorships:

Danmarks Skibskredit A/S (Chairman)
Realkredit Danmark A/S

Other major offices:

Danish Bankers Association (Vice Chairman)
ICC Danmark (Director)
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FINANCIAL CALENDAR

« Annual general meeting; March 4. 2009
Interim Report - First Quarter 2009: May 5, 2008
Interim Report - First Half 2009: August 11,2009

Interim Report - First Nine Months 2009 November 3, 2008

THE DANSKE BANK GROUP HAS ALSO PUBLISHED THE FOLLOWING PUBLICATIONS,
WHICH ARE AVAILABLE AT WWW.DANSKEBANK.COM/IR:

RISK MANAGEMENT
2008

CORPORATE
RESPONSBILITY
2008

Corporate Responsibility 2008 Risk Management 2008
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March 20, 2009/ubm

EXTRACT
of
the Minutes of the Annual General Meeting on March 4, 2009

The 137th Annual General Meeting.

On Wednesday, March 4, 2009, at 2pm, Danske Bank A/S held its annual general meeting at the
Bella Center.

]

In accordance with article 10 of the Bank’s Articles of Association, the Board of Directors had
appointed Oluf Engell, attorney at law, as Chairman of the Meeting.

With the approbation of the General Meeting, the Chairman of the Meeting ascertained that the
meeting had been properly convened and that a quorum was present.

The agenda was as follows:

b)

L I

Election of members to the Board of Directors

The Board of Directors proposes that the election period of directors elected by the
shareholders in general meeting (see article 15.2 of the Articles of Association) be
amended to one year.

Article 15.2 of the Articles of Association will be worded as follows:

“The Directors elected by the shareholders in general meeting, who shall be elected for a
term of one year, shall number not less than six and not more than ten.”

The Board of Directors proposes

that article 7.2 of the Bank’s Articles of Association be amended to read as
follows:

“Danske Bank A/S’s share register is kept by VP Investor Services A/S (VP
Services A/S), Weidekampsgade 14, Copenhagen.”

The background for the proposal is a change of address.




that a decision be made to provide electronic document exchange and electronic mail
solutions (electronic communications) to enable the Bank and its shareholders to
communicate electronically with each other.

A new article 7.3 will be inserted in the Bank’s Articles of Association with the following
wording:

“The Bank may make electronic document exchange and electronic mail solutions
(electronic communications systems) available to its shareholders via the Bank’s website
{(www.danskebank.com) and/or InvestorPortalen™ (InvestorPortal) for the purpose of
enabling its shareholders to electronically receive notices of general meetings with
relevant agendas, proxy forms and complete proposals; interim reports; annual reports;
company announcernents; financial calendars; prospectuses; and other general !
information from the Bank. InvestorPortalen™ is an Internet-based solution, provided by
VP Investor Services, that enables shareholders to electronically sign up for electronic '
publications from the Bank and to provide contact information to allow the Bank to send
electronic material to shareholders having provided such information. InvestorPortalen™
also enables shareholders to register electronically for general meetings and to vote by
proxy. For information about system requirements, the procedure of communicating
electronically and other technical specifications, see the Bank’s website
(www.danskebank.com) and the VP Securities Services website (www.vp.dk).”

The background to the proposal is that new secure systems enabling the Bank and its
shareholders to communicate electronically with each other will be available as VP
Investor Services develops InvestorPortalen™. Electronic communications will not
replace paper-based documents as stipulated in the Danish Companies Act, but will
exclusively be a supplement to such documents.

that article 8.3 of the Bank’s Articles of Association be amended to read as follows:

“All general meetings shall be held in the metropolitan area of Copenhagen.”

The background for the proposal is a wish to be able to hold general meetings outside the
City of Copenhagen.

b)  Election of members to the Board of Directors

The Chairman of the Meeting read aloud the proposal to amend article 15.2 of the Articles of
Association to be worded as follows:

“The Directors elected by the shareholders in general meeting, who shall be elected for a term of
one year, shall number not less than six and not more than ten.”

The Chairman of the Meeting ascertained that the General Meeting approved the proposal to
amend Article 15.2 of the Articles of Association to reduce the term of office to one year.



-3-

g)  Proposal by the Board of Directors to amend the Articles of Association
The Chairman of the Meeting read aloud the proposals to

amend article 7.2 of the Bank’s Articles of Association to “Danske Bank A/S’s share register
is kept by VP Investor Services A/S (VP Services A/S), Weidekampsgade 14, Copenhagen.”
The reason for the proposal is a change of address.

insert a new article 7.3 in the Bank’s Articles of Association with the following wording:
“The Bank may make electronic document exchange and electronic mail solutions (electronic
communications systems) available to its shareholders via the Bank’s website
(www.danskebank.com) and/or InvestorPortalen™ (InvestorPortal) for the purpose of enabling
its shareholders to electronically receive notices of general meetings with relevant agendas,
proxy forms and complete proposals; interim reports; annual reports; company announcements;
financial calendars; prospectuses; and other general information from the Bank.
InvestorPortalen™ is an Internet-based solution, provided by VP Investor Services, that enables
shareholders to electronically sign up for electronic publications from the Bank and to provide
contact information to allow the Bank to send electronic material to shareholders having
provided such information. InvestorPortalen™ also enables shareholders to register
electronically for general meetings and to vote by proxy. For information about system
requirements, the procedure of communicating electronically and other technical specifications,
see the Bank’s website (www.danskebank.com) and the VP Securities Services website
{www.vp.dk).”

The Chairman of the Meeting pointed out that electronic communications will not replace
paper-based documents as stipulated in the Danish Companies Act, but will exclusively be a
supplement to such documents.

amend article 8.3 of the Bank’s Articles of Association to be worded as follows: “All general
meetings shall be held in the metropolitan area of Copenhagen.”

The Chairman of the Meeting noted that it is now possible to hold general meetings outside the
City of Copenhagen.

The Chairman of the Meeting asked whether anyone had any comments to the proposals. That

was not the case. The Chairman of the Meeting ascertained that the proposals to amend the
Articles of Association were carried unanimously.

Copenhagen, March 17, 2009.

As Chairman of the Meeting

Oluf Engell




I, the undersigned Lene Hesselberg, state-authorised translator, hereby certify the
foregoing text to be a true and faithful translation of the attached text in the Dan-
ish language, produced to me this 24th March 2009.

Witness my hand and official stamp
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EKSTRAKT
af

referat af ordinzr generalforsamling den 4. marts 2009

Ordinar generalforsamling nr. 137,

Onsdag den 4. marts 2009, kl. 14.00, afholdt Danske Bank A/S ordinar generalforsamling i Bel-
la Center.

------

I henhold til vedtagternes § 10 havde bestyrelsen udpeget advokat Oluf Engell til dirigent.

Dirigenten konstaterede med forsamlingens tilslutning, at generalforsamlingen var lovligt ind-
varslet og beslutningsdygtig.

Dagsordenen var faolgende:

b) Valg af medlemmer til bestyrelsen.

Bestyrelsen foreslar, at valgperioden, jf. vedtegternes § 15.2., for de generalforsamlings-
valgte medlemmer af bestyrelsen &ndres til 1 ar.
Vedtzgternes § 15.2. far herefter felgende ordlyd:

"Den generalforsamlingsvalgte del af bestyrelsen, der valges for 1 ir ad gangen, bestér af
mindst seks og hgjst ti medlemmer."

------

g) Bestyrelsen foreslar,
at vedtzgternes § 7.2. far folgende ordlyd:
"Danske Bank A/S' aktiebog feres af VP Investor Services A/S (VP Services
A/S), Weidekampsgade 14, Kgbenhavn."

Baggrunden for forslaget er adressecendring.




lf

2.

at der treeffes beslutning om at stille elektronisk dokumentudveksling og elektronisk post
til radighed i kommunikationen mellem banken og aktionzrerne (elektronisk kommuni-
kation)

Vedtegternes § 7 far et nyt stk. 3 med folgende ordlyd:

"Banken kan stille elektronisk dokumentudveksling og elektronisk post i kommunikatio-
nen (elektronisk kommunikation) til ridighed for aktionzrerne via bankens hjemmeside —
www.danskebank.com — og/eller InvestorPortalen™ med henblik pd modtagelse af ind-
kaldelse til generalforsamlinger med tilherende dagsorden og fuldmagtsformularer samt
fuldstendige forslag, delarsrapporter, arsrapporter, selskabsmeddelelser, finanskalender
og prospekter samt i @vrigt generelle oplysninger fra banken til aktionzremne. Investor-
Portalen™ er en internetlesning, der leveres af VP Investor Services, som giver aktionz-
rerne mulighed for elektronisk at tilmelde sig elektroniske publikationer fra banken og
give kontaktoplysninger, s3 banken kan anvende elektronisk udsendelse af materiale til de
aktionzrer, som har givet kontaktoplysninger. InvestorPortalen™ giver ogsd mulighed
for, at aktionzrer kan foretage elektronisk tilmelding til generalforsamling og elektronisk
afgive fuldmagt til en generalforsamling. Oplysning om kravene til de anvendte systemer
og om fremgangsmadden i forbindelse med elektronisk kommunikation samt ovrige tekni-
ske krav kan findes p& bankens hjemmeside — www.danskebank.com — respektive pa
Vaerdipapircentralens hjemmeside — www.vp.dk."

Baggrunden for forslaget er, at der i takt med udbygningen af VP Investor Services Inve-
storPortalen™ kommer nye muligheder for sikker elektronisk kommunikation mellem
banken og aktioncererne. Elektronisk kommunikation vil ikke erstatte anvendelsen af pa-
pirbaserede dokumenter i henhold til aktieselskabslovens regler, men vil alene udgore et
supplement hertil.

at vedtaegternes § 8.3. far felgende ordlyd:

"Alle generalforsamlinger afholdes i Region Hovedstaden."

Baggrunden for forslaget er et anske om, at generalforsamlinger ogsa kan afholdes uden
Jor Kabenhavns Kommune.

b}  Valg af medlemmer til bestyrelsen.

Dirigenten oplaste forslaget om ®ndring af vedtegternes § 15.2. til folgende:
"Den generalforsamlingsvalgte del af bestyrelsen, der valges for 1 ar ad gangen, bestir af
mindst seks og hgjst ti medlemmer."

Dirigenten konstaterede, at der var tilslutning til forslaget om @&ndring af vedtegternes § 15.2.
om reduktion af valgperioden til et ar.




g)  Bestyrelsens forslag om vedtgts®ndring
Dirigenten opl®ste forslagene om,

vedtaegternes § 7.2. endres til: "Danske Bank A/S' aktiebog feres af VP Investor Services A/S
(VP Services A/S), Weidekampsgade 14, Kebenhavn."
Forslaget beroede pa en adressezndring.

vedtaegternes § 7, et nyt stk. 3 med folgende ordlyd:

"Banken kan stille elektronisk dokumentudveksling og elektronisk post i kommunikationen
(¢lektronisk kommunikation) til radighed for aktionarerne via bankens hjemmeside —
www.danskebank.com — og/eller InvestorPortalen™ med henblik p& modtagelse af indkaldelse
til generalforsamlinger med tilherende dagsorden og fuldmagtsformularer samt fuldstendige
forslag, delarsrapporter, arsrapporter, selskabsmeddelelser, finanskalender og prospekter samt i
avrigt generelle oplysninger fra banken til aktionzrerne. InvestorPortalen™ er en internet-
lasning, der leveres af VP Investor Services, som giver aktionzrerne mulighed for elektronisk at
tilmelde sig elektroniske publikationer fra banken og give kontaktoplysninger, si banken kan
anvende elektronisk udsendelse af materiale til de aktionzrer, som har givet kontaktoplysninger.
InvestorPortalen™ giver ogsa mulighed for, at aktionarer kan foretage elektronisk tilmelding til
generalforsamling og elektronisk afgive fuldmagt til en generaiforsamling. Oplysning om kra-
vene til de anvendte systemer og om fremgangsmdaden i forbindelse med elektronisk kommuni-
kation samt @vrige tekniske krav kan findes pd bankens hjemmeside — www.danskebank.com —
respektive pad Vaerdipapircentralens hjemmeside — www.vp.dk."

Dirigenten fremhavede, at den elektroniske kommunikation ikke skulle erstatte anvendelsen af
papirbaserede dokumenter i henhold til aktieselskabslovens regler, men alene var et supplement
hertil.

vedtzegternes § 8.3. fir felgende ordiyd: "Alle generalforsamlinger atholdes i Region Hoved-
staden.”

Dirigenten bemarkede, at generalforsamlinger herefter ogsa ville kunne afholdes uden for Ka-
benhavns Kommune.

Dirigenten spurgte, om nogen havde noget at bemarke til forslagene. Dette var ikke tilfeeldet.
Dirigenten konstaterede, at forslagene om vedtegtsendringer var enstemmigt vedtaget.

Kgabenhavn, den 17. marts 2009,

Som dirigent.

Oluf Engell
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1.1.

2.1.

3.1

4.1.

42.

4.3.

4.4,

5.1,

5.2.

Articles of Association
Danske Bank A/S

Name, activities and registered office

1.
The Bank’s name is Danske Bank A/S.
2.

The Bank conducts banking business of every nature, as well as other kinds of business
permitted under Danish law.

3.

The registered office of the Bank is situated in the City of Copenhagen.

Share capital

4,
The share capital of the Bank totals DKr6,988,042,760. The share capital is fully paid up.
Shares in the Bank are negotiable instruments.

No special rights shall attach to any share. No sharcholder shall be under an obligation to
have his shares redeemed, either in full or in part. There are no restrictions on the negotia-
bility of the shares.

Shares are issued as registered shares, but may be registered as issued to bearer. Danske
Bank shares that are or will be held with Danske Bank A/S for asset management or
custody or in a pledged custody account will automatically be registered in the name of
the custody account holder in the share register, unless Danske Bank is otherwise in-
structed.

5.

Upon any new issue of shares for cash, existing shareholders shall, as provided by the
Danish Companies Act, have pre-emption rights to subscribe for the new shares in pro-
portion to their existing holdings, except in the case of issues of employee shares or issues
offered by the Board of Directors without pre-emption rights for existing shareholders
pursuant to Article 6 below.

By the majority laid down in paragraph two of Article 14 hereof, the shareholders in
general meeting may decide to waive the above pre-emption rights.




6.1.

6.2.

6.3.

6.4.

6.5,

6.6.

6.
I

Until March 1, 2011, the Board of Directors shall be authorised to increase the share
capital of the Bank by up to DKr2,095,302,530. The increase may take place in one or
more issues. In accordance with the first paragraph of Article 5 the Bank's existing share-
holders shall have pre-emption rights to subscribe for new shares in proportion to their
holdings, unless the Board of Directors resolve unanimously that the new shares shall be
issued without pre-emption rights for existing shareholders, in which event the new shares
shall be offered at market price, always provided that the price is not less than DKr10.50
per share of DKr10 and that payment for the new shares is made in cash.

However, new shares issued without pre-emption rights for existing shareholders in ac-
cordance with paragraph one of this Article may - subject to the decision of all the mem-
bers of the Board of Directors - serve as consideration in full or in part in connection with
the Bank's acquisition of an existing business.

I

The Board of Directors shall be authorised, until March 1, 2011, on one or more occa-
sions to raise loans against bonds or other instruments of debt, which bonds or instru-
ments of debt shall entitle the lender to convert his claim into shares (convertible loans).
Convertible loans shall not exceed the amount which may be raised under the authority to
increase the Bank's share capital, cf. the first paragraph of sub-article I above, according to
the conversion price fixed on the raising of such loans.

When the Board of Directors decides to raise convertible loans, the authority to increase
the share capital, cf. the first paragraph of sub-article I above, shall be considered utilised
by an amount corresponding to the maximum conversion right. The conversion period
may run for longer than five years after the raising of the convertible loan. The Bank's
shareholders are entitled to subscribe for convertible loans in proportion to their share-
holdings unless all the members of the Board of Directors resolve that the issue shall take
place without pre-emption rights for existing shareholders. In that case the convertible
loans shall be offered at a subscription price and a conversion price whereby the conver-
sion right corresponds to the market price for the shares at the time when the Board of Di-
rectors makes its decision, always provided that the price is not less than DKr10.50 per
share of DKr10.

If decided by all the members of the Board of Directors, convertible bonds or other in-
struments of debt may be issued without pre-emption rights for existing shareholders as
consideration in connection with the Bank's acquisition of an existing business.

The decision of the Board of Directors to raise convertible loans must be recorded in the
Articles of Association and the Board of Directors is authorised to amend the Articles ac-
cordingly.




6.7.

6.8.

7.1.

7.2.

7.3.

I

The new shares are negotiable instruments and are registered by name, but may be regis-
tered as issued to bearer in the Bank's share register. Taking into account the time at
which subscription of shares or exercise of conversion rights takes place, the Board of Di-
rectors shall determine the extent to which the new shares shall carry dividend in the year
of subscription or in the year when the conversion rights are exercised. All new shares
shall carry dividend as from the first accounting year following the year of subscription of
shares or exercise of conversion rights. The shares shall be subject to the same provisions
regarding pre-emption rights as those applying to existing shares and shall rank pari passu
with existing shares with respect to rights, redemption and negotiability.

The detailed terms and conditions governing the subscription of shares and the issue of
convertible bonds or other instruments of debt shall be determined by the Board of Direc-
tors in accordance with the provisions of the Danish Companies Act.

7.

The shares shall be issued in a denomination of DKr10 through the Danish VP Securities

Services (Vardipapircentralen) in accordance with the provisions of law regarding the is-
sue of listed securities, and dividends shall be distributed in accordance with the relevant

rules thereon. Notice of rights in respect of the shares must be given to the Danish VP Se-
curities Services (Verdipapircentralen).

Danske Bank A/S’s share register is kept by VP Investor Services A/S (VP Services A/S),
Weidekampsgade 14, Copenhagen.

The Bank may make electronic document exchange and electronic mail solutions
(electronic communications systems) available to its shareholders via the Bank’s web-
site (www.danskebank.com) and/or InvestorPortalen™ (InvestorPortal) for the pur-
pose of enabling its shareholders to electronically receive notices of general meetings
with relevant agendas, proxy forms and complete proposals; interim reports; annual
reports; company announcements; financial calendars; prospectuses; and other general
information from the Bank. InvestorPortalen™ is an Internet-based solution, provided
by VP Investor Services, that enables shareholders to electronically sign up for elec-
tronic publications from the Bank and to provide contact information to allow the
Bank to send electronic material to shareholders having provided such information.
InvestorPortalen™ also enables shareholders to register electronically for general
meetings and to vote by proxy. For information about system requirements, the proce-
dure for communicating electronically and other technical specifications, see the
Bank’s website (www.danskebank.com) or the VP Securities Services website
(www.vp.dk).




8.1.

8.2.

3.3.

9.1.

92.

9.3.

9.4.

9.5.

General Meeting

8.
An Annual General Meeting shall be held every year not later than April 30.

Extraordinary General Meetings shall be held subject to resolutions passed by the share-
holders in general meeting or by the Board of Directors, or at the request of one of the
auditors elected by the shareholders in general meeting, or of shareholders holding a total
of one-tenth of the share capital. Any such request by shareholders shall be made in writ-
ing and submitted to the Board of Directors, specifying the business to be transacted. An
Extraordinary General Meeting shall be convened within fourteen days of the receipt of
such request.

All General Meetings shall be held in the metropolitan area of Copenhagen.
9.

A General Meeting shall be called by the Board of Directors by an announcement in the
Danish Commerce and Companies Agency's electronic information system and in one
or more Danish daily papers, including a national daily paper, at the discretion of the
Board of Directors, at not more than four weeks' and not less than eight days' notice.

The notice convening the General Meeting shall state the Agenda. Furthermore, the essen-
tials of any proposals requiring a qualified majority for adoption shall be given in the said
notice. However, the notice must contain the full wording of any proposals for amend-
ments to the Articles of Association which increase the obligations of shareholders to-
wards the Bank or which affect any other shareholder rights on which legislation has
placed special importance, such as proposals for the curtailment of dividend rights or dis-
tribution of assets to the benefit of others than the shareholders of the Bank or the em-
ployees of the Bank and its subsidiaries. The same applies to proposals to impose restric-
tions on the negotiability of the shares, to introduce a limit to ownership or voting rights,
or to impose obligations on the shareholders to let their shares be redeemed, and to intro-
duce a shift in the distribution of votes and share capital in connection with a division of
the Bank,

Notice of the General Meeting shall be given in writing to all registered shareholders who
have made a request to that effect. However, notice shall be sent to all registered share-
holders in those cases where legislation demands that the notice must contain the full
wording of proposals for amendments to the Articles of Association.

Notice of the convening of the General Meeting shall also be given to the Bank's employ-
ees.

The Agenda and the proposals in extenso (and in the case of the Annual General Meeting
also the audited Annual Report) shall be made available for inspection at the Bank's Head




9.6.

10.1.

10.2.

1t.1.

11.2.

11.3.

11.4.

12.1.

13.1.

13.2.

Office not later than eight days prior to the General Meeting and shall also be forwarded
to all those shareholders entered in the Bank's share register who have made a request to
that effect.

Any shareholder shall be entitled to have specified business transacted at the Annual
General Meeting, provided that he submits a request in writing to this effect to the Board
of Directors before February 1.

10.

The General Meeting is presided over by a Chairman of the Meeting appointed by the
Board of Directors. The Chairman shall decide on all questions concerning the manner in
which business shall be transacted and concerning voting procedures and results. Any
member of the Board of Directors shall, however, always be entitled to demand that a poll
be taken.

Resolutions and proceedings at the General Meeting shall be recorded in a minutes book
to be signed by the Chairman of the Meeting.

11.

Any shareholder who has requested an admission card not later than five days in advance
of a General Meeting shall be entitled to attend the General Meeting.

Voting rights at the General Meeting may be exercised by any shareholder who has ar-
ranged for his shares to be registered in the share register and who has requested an ad-
mission card and ballot paper not later than five days before the General Meeting.

However, the voting rights in respect of shares acquired by way of transfer shall further-
more be conditional upon the shareholder having arranged for his shares to be registered
in the Bank's share register, or having given notice and provided proof of his acquisition
of shares in any other manner, not later than the day before notice to convene the General
Meeting has been given in the Danish Commerce and Companies Agency's information
system and Danish daily papers.

Each share of DKr10 shall carry one vote at the General Meeting.
12.
Any shareholder shall be entitled to be represented by proxy and to attend the General
Meeting together with an adviser. The instrument appointing the proxy, which shall be
produced, shall be in writing and duly dated and shall not be valid for more than one year.
13.
At the Annual General Meeting the audited Annual Report is submitted.

The Agenda for the Annual General Meeting shall comprise the following business:




14.1.

14.2.

14.3.

15.1.

15.2.

15.3.

16.1.

a. Submission of the Annual Report for adoption. A proposal by the Board of Directors
and the Executive Board for allocation of profits or for the cover of losses according
to the adopted Annual Report.

b. Election of Directors in accordance with the provisions of Article 15.

c. Election of external auditors in accordance with Article 21.

d. Any other proposals or business submitted by shareholders or the Board of Diretors.
14.

Decisions at the General Meeting shall be taken by a simple majority of votes, unless
otherwise provided by law or by these Articles. In case of parity of votes on an election,
the election shall be decided by drawing lots.

Resolutions regarding any amendment to these Articles which pursuant to law cannot be
made by the Board of Directors shall be passed only if adopted by not less than two-thirds
of the votes cast and by not less than two-thirds of the share capital represented at the
General Meeting and entitled to vote, always provided that such amendments are not sub-
ject to more stringent statutory provisions. Amendments to paragraph three of this Article
shall, however, be adopted in accordance with the provisions set out therein.

A resolution to wind up Danske Bank by merger or voluntary liquidation shall be passed
only if adopted by not less than three-quarters of the votes cast and by not less than three-
quarters of the share capital represented at the General Meeting and entitled to vote.

Board of Directors

15.

The Board of Directors shall be elected by the shareholders in general meeting, with the
exception of those Directors who are elected pursuant to prevailing law concerning em-
ployee representation on the Board of Directors.

The Directors elected by the shareholders in general meeting, who shall be elected for a
term of one year, shall number not less than six and not more than ten.

Directors shall be eligible for re-election,
16.
After the Annual General Meeting, the Board of Directors shall elect a Chairman and one

or two Vice Chairmen from among themselves. In case of parity of votes, the election
shall be decided by lot.




17.1.

17.2.

17.3.

17.4.

17.5.

18.1.

18.2.

19.1.

20.1.

20.2.

17.

The Board of Directors shall meet on being convened by the Chairman, or in his absence
by a Vice Chairman. Meetings are held when the Chairman, or in his absence a Vice
Chairman, shall find it appropriate, or when requested by a Director, a member of the
Bank's Executive Board, an auditor elected by the shareholders in general meeting, or the
head of the Bank's internal audit department.

Decisions can be made by written ballot or by voting carried out in any other reliable
manner.

The Board of Directors shall constitute a quorum when more than half of its members
participate in the passing of a resolution. In case of parity of votes, the Chairman, or in his
absence the Vice Chairman chairing the meeting, shall have the casting vote.

Minutes shall be kept of Board meetings, and entries in the minutes book shall be signed
by the Directors.

The Board of Directors shall establish its own rules of procedure.
18.

The Board of Directors shall appoint and dismiss the Executive Board, the Chief Auditor
and the Board of Directors Secretary.

General guidelines have been prepared for incentive pay by Danske Bank to the Board
of Directors and the Executive Board. These guidelines have been adopted by the
Bank’s General Meeting and published on the Bank’s Web site.

Executive Board

19,
The Executive Board shall manage the day-to-day business and affairs of the Bank and
shall consist of not less than two and not more than ten members. The rules of procedure
of the Executive Board shall be established by the Board of Directors.

Signing powers

20.

The Bank shall be bound by the signatures of the whole Board of Directors, by the joint
signatures of the Chairman and a Vice Chairman of the Board of Directors, by the signa-
ture of one of these jointly with that of a member of the Executive Board, or by the joint
signatures of two members of the Executive Board.

The Executive Board may grant mandates or powers of attomey to any employee of the




21.1.

22.1.

23.1.

Bank.

Auditing and accounting year

21.

The Bank’s Annual Report shall be audited in accordance with prevailing legislation by
one or more accountants who shall be elected for one year at a time.

22.
The accounting year of the Bank shall run from January 1 to December 31.

Secondary names

23.

The Bank also conducts business under the following secondary names:
Den Danske Landmandsbank, Aktieselskab (Danske Bank A/S),
Den Danske Bank af 1871, Aktieselskab (Danske Bank A/S),
Aktieselskabet Kjobenhavns HandelsBank (Danske Bank A/S),
Copenhagen HandelsBank A/S (Danske Bank A/S),
Provinsbanken A/S (Danske Bank A/S),

Den Danske Provinsbank A/S (Danske Bank A/S),
Aktieselskabet Aarhuus Privatbank (Danske Bank A/S),

Fyens Disconto Kasse Bank-Aktieselskab (Danske Bank A/S),
Aalborg Diskontobank A/S (Danske Bank A/S),

Aalborg Bank A/S (Danske Bank A/S),

Sjzllandske Bank A/S (Danske Bank A/S),

Danske Bers Bank A/S (Danske Bank A/S),

Den Direkte Bank A/S (Danske Bank A/S),

Pro Kredit Bank A/S {Danske Bank A/S),

Nordania Leasing Bankaktieselskab (Danske Bank A/S),
Danske Kapitalforvaltning Bankaktieselskab (Danske Bank A/S),
Danica Bank A/S (Danske Bank A/S),

Danica Pensionsbank A/S (Danske Bank A/S),

Merchant Bank Privat A/S (Danske Bank A/S),

BG Bank A/S (Danske Bank A/S),

By- og Landbosparekassen A/S (Danske Bank A/S),

Sindal Sparekasse A/S (Danske Bank A/S),

Leeso Sparekasse A/S (Danske Bank A/S),

Nibe Sparekasse A/S (Danske Bank A/S),

Legster Sparekasse A/S (Danske Bank A/S),

Arden Sparekasse A/S (Danske Bank A/S),

Alestrup Sparekasse A/S (Danske Bank A/S),

Kjellerup Sparekasse A/S (Danske Bank A/S),

Sparekassen Grena A/S (Danske Bank A/S),

Silkeborg Sparekasse A/S (Danske Bank A/S),



Samse Sparekasse A/S (Danske Bank A/S),

Sparekassen Ulstrup A/S (Danske Bank A/S),

Esbjerg Sparekasse A/S (Danske Bank A/S),

Sparekassen Kolding A/S (Danske Bank A/S),

Ribe Sparekasse A/S (Danske Bank A/S),

Skodborg Sparekasse A/S (Danske Bank A/S),

Sparekassen Skerbzk A/S (Danske Bank A/S),

Ulkebwl Sparckasse A/S (Danske Bank A/S),

Praestbro Sparekasse A/S (Danske Bank A/S),

Glgod Sparekasse A/S (Danske Bank A/S),

Serritslev Sogns Spare- og Laanekasse A/S (Danske Bank A/S),
Sparekassen Hgjer A/S (Danske Bank A/S),

Sparekassen Sydjylland A/S (Danske Bank A/S),

Sparekassen Fredericia A/S (Danske Bank A/S),

Sparekassen Haderslev A/S (Danske Bank A/S),

Agerskov Sparekasse A/S (Danske Bank A/S),

Toftlund Sparekasse A/S (Danske Bank A/S),

Sparekassen for Christiansfeld og Omegn A/S (Danske Bank A/S),
Vojens Sparekasse A/S (Danske Bank A/S),

Landbosparekassen for Ribe og Omegn A/S (Danske Bank A/S),
Sparekassen Bramminge A/S (Danske Bank A/S),

Vejrup Sogns Spare- og Laanekasse A/S (Danske Bank A/S),
Grimstrup-Nykirke Sognes Spare- og Laanekasse A/S (Danske Bank A/S),
Gerding og Omegns Sparekasse A/S (Danske Bank A/S),

Varde Sparekasse A/S (Danske Bank A/S),

Oksbel Sparekasse A/S (Danske Bank A/S),

Vejen Sparekasse A/S (Danske Bank A/S),

Holsted Sparekasse A/S (Danske Bank A/S),

Andst og Omegns Sparekasse A/S (Danske Bank A/S),
Veerst-Bakke Sparckasse A/S (Danske Bank A/S),

Gesten Sparekasse A/S (Danske Bank A/S),

Sparekassen Vejle A/S (Danske Bank A/S),

@ster Nykirke Sogns Spare- og Laanekasse A/S (Danske Bank A/S),
Aagaard Sparekasse A/S (Danske Bank A/S),

Alminde Sparekasse A/S (Danske Bank A/S),

Vester Nebel Sparekasse A/S (Danske Bank A/S),

Givskud Sogns Spare- og Laanekasse A/S (Danske Bank A/S),
Torring og Omegns Spare- og Laanekasse A/S (Danske Bank A/S)
Berkop og Omegns Sparekasse A/S (Danske Bank A/S),

Spare- og Laanekassen i Egtved A/S (Danske Bank A/S),

Ringive Sparekasse A/S (Danske Bank A/S),

Thyregod-Vester Sognes Spare- og Laanekasse A/S (Danske Bank A/S)
Uldum Sparekasse A/S (Danske Bank A/S),

Hvejsel Sogns Spare- og Laanekasse A/S (Danske Bank A/S),
Glejbjerg Sparekasse A/S (Danske Bank A/S),

Sparekassen Fyn A/S (Danske Bank A/S),

Fyens Stifts Sparekasse A/S (Danske Bank A/S),
Landbo-Sparekassen for Fyn (Danske Bank A/S),




Bogense Sparekasse A/S (Danske Bank A/S),
Lyngby Sparekasse A/S (Danske Bank A/S),
Korser Sparekasse A/S (Danske Bank A/S),
Nastved Sparekasse A/S (Danske Bank A/S),
Haslev Sparekasse A/S (Danske Bank A/S}),

Faxe Sparekasse A/S (Danske Bank A/S),

Stevns Sparekasse A/S (Danske Bank A/S),

Sore Sparekasse A/S (Danske Bank A/S),
Sparekassen Men A/S (Danske Bank A/S),

Hejby Sparekasse A/S (Danske Bank A/S),

Asnzs Sparekasse A/S (Danske Bank A/S),
Sparekassen for Grevskabet Holsteinborg og Omegn A/S (Danske Bank A/S),
DK Sparekassen A/S (Danske Bank A/S),
Frederiksberg Sparckasse A/S (Danske Bank A/S),
Sparekassen Danmark A/S (Danske Bank A/S),
Bornholmerbanken A/S (Danske Bank A/S),
Hasle Bank A/S (Danske Bank A/S),

Girobank A/S (Danske Bank A/S),

Girobank Danmark A/S (Danske Bank A/S),
Sparekassen Bikuben A/S (Danske Bank A/S),
Netbank A/S (Danske Bank A/S),

Bikuben Girobank A/S (Danske Bank A/S),

BG Data A/S (Danske Bank A/S),

Firstnordic Bank A/S (Danske Bank A/S),

Danske Bank International A/S (Danske Bank A/S),
Danske Bank Polska A/S (Danske Bank A/S),
Fokus Bank A/S (Danske Bank A/S),

National Irish Bank A/S (Danske Bank A/S),
Northern Bank A/S (Danske Bank A/S),

Sampo Pankki Oyj A/S (Danske Bank A/S),

AB Sampo bankas A/S (Danske Bank A/S),

AS Sampo Pank A/S (Danske Bank A/S),

AS Sampo Banka A/S (Danske Bank A/S),
Profibank ZAO A/S (Danske Bank A/S),

Sampo Fund Management Ltd. A/S (Danske Bank A/S).

--- 000 —-

Articles of Association as amended at the Annual General Meeting on March 4, 2009.
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I, the undersigned Lene Hesselberg, state-authorised translator, hereby certify the
foregoing text to be a true and faithful translation of the attached text in the Dan-
ish language, produced to me this 24th March 2009.

Witness my hand and official stamp
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RES REGIA
St Ly

ENE HESSELBERS




1.1.

2.1

3.1

4.1.

4.2.

4.3.

44

5.1

5.2

Vedtagter for Danske Bank A/S

Bankens navn, virksomhed og hjemsted

§1.

Bankens navn er Danske Bank A/S.

§2.

Banken driver bankvirksomhed af enhver art samt anden efter lovgivningen tilladt virk-
somhed.

§ 3.

Bankens hjemsted er Kebenhavns kommune.
Aktiekapital
§ 4.
Bankens aktickapital udger 6.988.042.760 kr. Aktiekapitalen er fuldt indbetalt.
Bankens aktier er omsatningspapirer.

Ingen aktier har serlige rettigheder. Ingen aktionzr er pligtig at lade sine aktier ind-
lese hverken helt eller delvis. Der galder ingen indskrankning i aktiernes omszatte-
lighed.

Aktierne udstedes pa navn, men kan noteres pé ihazndehaver. Danske Bank aktier,
der er eller bliver indlagt til forvaltning, opbevaring eller pant i depot i Danske Bank
A/S, vil automatisk blive noteret pa depotejers navn i aktiebogen, medmindre Danske
Bank modtager anden besked.

§ 3.

Ved kontant forhgjelse af aktiekapitalen - bortset fra forhgjelse af aktiekapitalen, der
tilbydes bankens medarbejdere, eller forhgjelse af aktiekapitalen, der af bestyrelsen i
henhold til § 6 udbydes uden fortegningsret for bankens aktionaerer - har bankens ak-
tionzerer ret til forholdsmaessig tegning af de nye aktier i henhold til aktieselskabslo-

vens regler herom.

Generalforsamlingen kan med den nedenfor i § 14, andet stykke, foreskrevne majori-
tet treffe beslutning om afvigelse fra foranstdende bestemmelse om fortegningsret.




6.1.

6.2.

6.3.

6.4.

6.5.

6.6.

6.7.

§ 6.
I

Bestyrelsen er bemyndiget til indtil den 1. marts 2011 at forheje bankens aktiekapital
med indtil 2.095.302.530 kr. Aktieudvidelsen kan gennemferes ved en eller flere for-
hajelser. Bankens aktionarer har efter reglen i § 5, ferste stykke, ret til forholdsmas-
sig tegning heraf, medmindre samtlige medlemmer af bestyrelsen beslutter, at udste-
delsen sker uden fortegningsret for hidtidige aktion®rer, i hvilket tilfeide de nye ak-
tier skal udbydes til markedskurs, dog mindst til kurs 105, og mod kontant betaling.

De nye aktier, der kan udstedes uden fortegningsret for hidtidige aktionzrer, jf. forste
stykke, kan dog efter beslutning af samtlige bestyrelsens medlemmer helt eller delvis
anvendes som vederlag i forbindelse med bankens overtagelse af bestdende virksom-
hed.

II.

Bestyrelsen er bemyndiget til indtil den 1. marts 2011 ad en eller flere gange at opta-
ge 1an mod obligationer eller andre galdsbreve med en ret for langiveren til at kon-
vertere sin fordring til aktier (konvertible 1an). Konvertible 14n kan maksimalt udgere
det lanebeleb, der kan optages inden for bemyndigelsen til at forhaje bankens aktie-
kapital, jf. ovenfor I, forste stykke, ifolge den ved optagelsen fastsatte konverterings-
kurs.

Ved bestyrelsens beslutning om optagelse af konvertible lin anses bemyndigelsen til
at forhaje aktiekapitalen, jf. ovenfor I, ferste stykke, for udnyttet med et beleb sva-
rende til den maksimale konverteringsret. Konverteringsfristen kan fastszttes til en
leengere periode end 5 ar efter optagelsen af det konvertible lan. Bankens aktionarer
har ret til forholdsmaessig tegning af konvertible 1an, medmindre samtlige medlem-
mer af bestyrelsen beslutter, at udstedelsen sker uden fortegningsret for hidtidige ak-
tionzerer, i hvilket tilfeelde de konvertible 1&n skal udbydes til en tegningskurs og en
konverteringskurs, hvorved konverteringsretten svarer til aktiernes markedskurs pa
tidspunktet for bestyrelsens beslutning, dog mindst kurs 105.

De konvertible obligationer eller andre gaeldsbreve kan efter beslutning af samtlige
bestyrelsens medlemmer udstedes uden fortegningsret for hidtidige aktionarer som

_vederlag i forbindelse med bankens overtagelse af bestdende virksomhed.

Bestyrelsens beslutning om optagelse af konvertible 1an skal optages i vedtagterne,
og bestyrelsen er bemyndiget hertil.

118

De nye aktier er omsatningspapirer og udstedes pd navn, men kan noteres pé ih&en-
dehaveren i bankens aktiebog. Bestyrelsen beslutter under hensyn til tidspunktet for
tegning eller udnyttelse af konverteringsret, i hvilket omfang de nye aktier giver ret
til udbytte for aret, hvori tegning er sket, eller konverteringsret er udnyttet. De nye
aktier giver i ovrigt ret til udbytte for forste regnskabsar efter &ret, hvori tegning er




6.8.

7.1.

7.2.

7.3.

8.1.

8.2.

8.3.

sket, eller konverteringsret er udnyttet. Aktierne skal vare underkastet de samme reg-
ler om fortegningsret som de hidtidige aktier og skal med hensyn til rettigheder, ind-
loselighed og omsettelighed vare stillet som de hidtidige aktier.

De nzrmere vilkér for aktietegning og udstedelse af konvertible obligationer eller
andre gxldsbreve fastszttes i gvrigt af bestyrelsen under iagttagelse af aktieselskabs-
lovens regler herom,

§7.

Aktierne udstedes gennem Verdipapircentralen i styk pa 10 kr. 1 henhold til lovgiv-
ningens besternmelser om udstedelse af borsnoterede verdipapirer, og aktieudbytte
vil blive udbetalt efter de herom fastsatte regler. Rettigheder vedrerende aktierne skal
anmeldes til Vaerdipapircentralen.

Danske Bank A/S' aktiebog feres af VP Investor Services A/S (VP Services A/S),
Weidekampsgade 14, Kebenhavn.

Banken kan stille elektronisk dokumentudveksling og elektronisk post i kommunika-
tionen (elektronisk kommunikation) til radighed for aktionzrerne via bankens hjem-
meside — www.danskebank.com - og/eller Investor-Portalen ™ med henblik pa mod-
tagelse af indkaldelse til generalforsamlinger med tilherende dagsorden og fuld-
magtsformularer samt fuldsteendige forslag, delérsrapporter, arsrapporter, selskabs-
meddelelser, finanskalender og prospekter samt i @vrigt generelle oplysninger fra
banken til aktionzrerne. Investor-Portalen ™ er en internetlesning, der leveres af VP
Investor Services, som giver aktionarerne mulighed for elektronisk at tilmelde elek-
troniske publikationer fra banken og give kontaktoplysninger, sa banken kan anvende
elektronisk udsendelse af materiale til de aktionzrer, som har givet kontaktoplysnin-
ger. Investor-Portalen ™ giver ogsa mulighed for, at aktionzrer kan foretage elektro-
nisk tilmelding til generalforsamling og elektronisk afgive fuldmagt til en generalfor-
samling. Oplysning om kravene til de anvendte systemer og om fremgangsmaden i
forbindelse med elektronisk kommunikation samt @vrige tekniske krav kan findes pa
bankens hjemmeside — www.danskebank.com - respektive pd Vardipapircentralens
hjemmeside — www.vp.dk.

Generalforsamlingen

§8.

Ordinr generalforsamling afholdes hvert &r senest den 30. april.

Ekstraordinar generalforsamling aftholdes efter beslutning af generalforsamlingen
eller af bestyrelsen, eller pa begaring af en af de generalforsamlingsvalgte revisorer
eller af aktionzrer, der tilsammen ejer en tiendedel af aktiekapitalen. Begaringen fra
aktionarerne skal fremsaettes skriftligt over for bestyrelsen og angive det emne, der
gnskes behandlet. Indkaldelse til ekstraordin®r generalforsamling skal foretages in-
den fjorten dage efter begzringens modtagelse.

Alle generalforsamlinger afholdes i Region Hovedstaden.




9.1.

9.2.

9.3.

9.4,

9.5.

9.6.

10.1.

10.2.

11.1.

§9.

Generalforsamlingen indkaldes af bestyrelsen ved en i Erhvervs- og Selskabsstyrel-
sens edb-informationssystem samt i et eller flere danske dagblade, herunder i et
landsdzkkende dagblad, efter bestyrelsens bestemmelse indrykket bekendtgerelse
med hejst fire ugers og mindst otte dages varsel.

Indkaldelsen skal indeholde en angivelse af dagsordenen samt, hvis der fremsa®ttes
forslag, til hvis vedtagelse der kraeves kvalificeret majoritet, tillige en angivelse af
sddanne forslag og disses vaesentligste indhold. Dog skal indkaldelsen indeholde den
fulde ordlyd af forslag til vedtegtsandringer, hvorved aktionazrernes forpligtelser
over for banken forages, eller som berarer de evrige aktionzrrettigheder, der af lov-
givningen tillegges szrlig vaegt, sasom formindskelse af retten til udbytte eller ud-
lodning til fordel for andre end aktionarerne i banken og medarbejderne i banken el-
ler dennes datterselskaber. Tilsvarende geelder ved forslag om begrensning i aktier-
nes omszttelighed, indfarelse af ejer- eller stemmeloft eller indlesningsforpligtelse
for aktionzrerne og forrykkelse af fordelingen af stemmer og aktiekapital ved en
spaltning af banken.

Indkaldelse skal ske skriftligt til alle i aktiebogen noterede aktionzrer, som har frem-
sat begering derom. Indkaldelsen skal dog sendes til enhver noteret aktionzr i de til-
feelde, hvor lovgivningen stiller krav om, at indkaldelsen skal indeholde den fulde
ordlyd af forslag til vedtagtsaendringer.

Meddelelse om indkaldelse skal endvidere gives til bankens medarbejdere.

Dagsordenen og de fuldsteendige forslag, for den ordinzre generalforsamlings ved-
kommende tillige revideret arsrapport, skal senest otte dage for generalforsamlingen
fremlagges pa bankens hovedkontor og samtidig tilstilles enhver noteret aktionzr,
der har fremsat anmodning herom.

Enhver aktionar har ret til at fa et bestemt emne behandlet pa den ordinzre general-
forsamling, sdfremt han skriftligt fremsatter krav herom over for bestyrelsen inden
den 1. februar.

§ 10.
Forhandlingerne pa generalforsamlingen ledes af en af bestyrelsen udpeget dirigent,
der afger alle spergsmal vedrerende sagernes behandlingsmade, stemmeafgivningen
og dennes resultater. Et bestyrelsesmedlem kan dog altid forlange skriftlig afstem-
ning.

Forhandlingerne pa generalforsamlingen indferes i en protokol, der underskrives af
dirigenten.

§11.

Enhver aktionar er berettiget til at mede pa generalforsamlingen, nir vedkommende




11.2.

11.3.

11.4.

12.1.

13.1.

13.2.

14.1.

14.2.

14.3.

senest fem dage forud har anmodet om adgangskort.

Sternmeret pa generalforsamlingen tilkommer aktionzerer, som har ladet deres aktier
notere i aktiebogen, og som senest fem dage for generalforsamlingen har anmodet
om adgangskort og stemmeseddel.

For aktier, der er erhvervet ved overdragelse, er stemmeretten dog yderligere betinget
af, at aktionzren senest dagen for indkaldelse af generalforsamlingen i Erhvervs- og
Selskabsstyrelsens edb-informationssystem og danske dagblade har ladet aktierne no-
tere i aktiebogen eller har anmeldt og dokumenteret aktieerhvervelsen.

Pa generalforsamlingen giver hvert aktiebelab pa 10 kr. én stemme.

§ 12.
Enhver aktionar har ret til at mede ved fuldmagtig og kan 1 svrigt give mede sam-
men med en ridgiver. Fuldmagten, der skal fremlegges, skal veere skriftlig og dateret
og kan ikke gives for l&ngere tid end ét ar.

§13.

P4 den ordinzre generalforsamling fremlegges revideret arsrapport.

Dagsordenen for den ordinzre generalforsamling skal omfatte:
a. Forelaggelse af arsrapport til godkendelse. Forslag til beslutning om an-
vendelse af overskud eller dackning af underskud i henhold til den godkend-
te arsrapport.

b. Valg af medlemmer til bestyrelsen, jf. § 15.

c. Valg af ekstern revision, jf. § 21.

d. Eventuelle yderligere forslag og emner fra aktionzrer eller bestyrelse.
§ 14.

Afgorelser pa generalforsamlingen traeffes ved simpelt stemmeflertal, medmindre
andet er fastsat i lovgivningen eller disse vedtagter. | tilfeelde af stemmelighed ved
valg foretages lodtraekning.

Til vedtagelse af forslag om @ndringer i bankens vedtagter, der ikke kan foretages af
bestyrelsen i medfor af lovgivningens regler, eller hvortil der ikke i kraft af disse reg-
ler stilles strengere krav, kraeves, at forslaget tiltreedes af mindst to tredjedele sdvel af
de afgivne stemmer som af den pa generalforsamlingen reprasenterede, stemmebe-
rettigede aktiekapital. Andring af vedtagternes § 14, tredje stykke, kreever dog ved-
tagelse efter de deri angivne regler.

Til beslutning om bankens opher ved fusion eller frivillig likvidation kraeves et




15.1.

15.2.

15.3.

16.1.

17.1.

17.2.

17.3.

17.4.

17.5.

18.1.

18.2.

stemmeflertal pa tre fjerdedele sivel af de afgivne stemmer som af den pa generalfor-
samlingen reprasenterede, stemmeberettigede kapital.

Bestyrelsen

§ 15.

Bestyrelsens medlemmer valges af generalforsamlingen, bortset fra de medlemmer,
der vaelges i henhold til lovgivningens regler om repraesentation af medarbejdere i
bestyrelsen. '

Den generalforsamlingsvalgte del af bestyrelsen, der vaelges for 1 ar ad gangen, be-
star af mindst seks og hejst ti medlemmer.

Genvalg kan finde sted.
§ 16.

Bestyrelsen konstituerer sig efter den ordinare generalforsamling ved valg af en for-
mand og en eller to nestformand. | tilfelde af stemmelighed afgeres valgene ved
lodtrekning.

§17.

Bestyrelsen atholder mede efter indkaldelse fra formanden eller i hans forfald en
nastformand. Mede aftholdes, nar formanden eller i hans forfald en nestformand fin-
der det fornedent, eller dette begaeres af et medlem af bestyrelsen, af et medlem af
bankens direktion, af en generalforsamlingsvalgt revisor eller af den interne revisi-
onschef.

Beslutninger kan treeffes ved skriftlig eller pa anden forsvarlig made atholdt afstem-
ning.

Bestyrelsen er beslutningsdygtig, nar over halvdelen af samtlige medlemmer deltager
i beslutningen. Stdr stemmerne lige, gor formandens ¢ller i dennes forfald den som

formand fungerende nastformands stemme udslaget.

Over maderne fores en forhandlingsprotokol, der underskrives af bestyrelsens med-
lemmer.

Bestyrelsen treeffer i en forretningsorden n@rmere bestemmelse om udferelsen af sit
hverv.

§ 18.

Bestyrelsen ansatter og afskediger direktionen, revisionschefen og bestyrelsessekre-
teren.

Der er udarbejdet overordnede retningslinjer for bankens incitamentsaflenning af




bestyrelse og direktion. Disse retningslinjer er vedtaget pa bankens generalforsam-
ling og offentliggjort pa bankens hjemmeside.

Direktionen
§19.

19.1. Bankens daglige forretninger ledes af en direktion. Direktionen bestir af mindst to og
hajst ti medlemmer. Direktionens forretningsorden fastsattes af bestyrelsen.

Bankens tegning

§ 20.

20.1. Banken tegnes af den samlede bestyrelse, af bestyrelsens formand og en nastfor-
mand i forening, af en af disse i forbindelse med en direkter eller af to medlemmer af
direktionen i forening.

20.2. Bankens direktion kan tildele bankens medarbejdere fuldmagt.

Revision og regnskabsafslutning
§21.

21.1. Bankens arsrapport revideres i overensstemmelse med galdende lovgivning af en
eller flere revisorer, der valges for €t &r ad gangen.

§ 22.
22.1. Bankens regnskabsér leber fra 1. januar til 31. december.
Binavne
§23.

23.1. Banken driver tillige virksomhed under falgende binavne:
Den Danske Landmandsbank, Aktieselskab (Danske Bank A/S)
Den Danske Bank af 1871, Aktieselskab (Danske Bank A/S)
Aktieselskabet Kjgbenhavns HandelsBank (Danske Bank A/S)
Copenhagen HandelsBank A/S (Danske Bank A/S)
Provinsbanken A/S (Danske Bank A/S)

Den Danske Provinsbank A/S (Danske Bank A/S)
Aktieselskabet Aarhuus Privatbank (Danske Bank A/S)
Fyens Disconto Kasse Bank-Aktieselskab (Danske Bank A/S)
Aalborg Diskontobank A/S (Danske Bank A/S)

Aalborg Bank A/S (Danske Bank A/S)

Sjzllandske Bank A/S (Danske Bank A/S)

Danske Bars Bank A/S (Danske Bank A/S)

Den Direkte Bank A/S (Danske Bank A/S)




Pro Kredit Bank A/S (Danske Bank A/S)

Nordania Leasing Bankaktieselskab (Danske Bank A/S)
Danske Kapitalforvaltning Bankaktieselskab (Danske Bank A/S)
Danica Bank A/S (Danske Bank A/S)

Danica Pensionsbank A/S (Danske Bank A/S})

Merchant Bank Privat A/S (Danske Bank A/S)

BG Bank A/S (Danske Bank A/S)

By- og Landbosparekassen A/S (Danske Bank A/S)

Sindal Sparekasse A/S (Danske Bank A/S)

Lase Sparekasse A/S (Danske Bank A/S)

Nibe Sparekasse A/S (Danske Bank A/S)

Logster Sparekasse A/S (Danske Bank A/S)

Arden Sparekasse A/S (Danske Bank A/S)

Alestrup Sparekasse A/S (Danske Bank A/S)

Kjellerup Sparekasse A/S (Danske Bank A/S)

Sparekassen Grena A/S (Danske Bank A/S)

Silkeborg Sparekasse A/S (Danske Bank A/S)

Samsg Sparekasse A/S (Danske Bank A/S)

Sparekassen Ulstrup A/S (Danske Bank A/S)

Esbjerg Sparekasse A/S (Danske Bank A/S)

Sparekassen Kolding A/S (Danske Bank A/S)

Ribe Sparekasse A/S (Danske Bank A/S)

Skodborg Sparekasse A/S (Danske Bank A/S)

Sparekassen Skzrbak A/S (Danske Bank A/S)

Ulkebel Sparekasse A/S (Danske Bank A/S)

Preaestbro Sparekasse A/S (Danske Bank A/S)

@lgod Sparekasse A/S (Danske Bank A/S)

Serritslev Sogns Spare- og Laanckasse A/S (Danske Bank A/S)
Sparekassen Hajer A/S (Danske Bank A/S)

Sparekassen Sydjylland A/S (Danske Bank A/S)

Sparekassen Fredericia A/S (Danske Bank A/S)

Sparekassen Haderslev A/S (Danske Bank A/S)

Agerskov Sparekasse A/S (Danske Bank A/S)

Toftlund Sparekasse A/S (Danske Bank A/S)

Sparckassen for Christiansfeld og Omegn A/S (Danske Bank A/S)
Vojens Sparekasse A/S (Danske Bank A/S})
Landbosparekassen for Ribe og Omegn A/S (Danske Bank A/S})
Sparekassen Bramminge A/S (Danske Bank A/S)

Vejrup Sogns Spare- og Laanekasse A/S (Danske Bank A/S)
Grimstrup-Nykirke Sognes Spare- og Laanekasse A/S (Danske Bank A/S)
Gerding og Omegns Sparekasse A/S (Danske Bank A/S)
Varde Sparekasse A/S (Danske Bank A/S)

Oksbgl Sparekasse A/S (Danske Bank A/S)

Vejen Sparekasse A/S (Danske Bank A/S)

Holsted Sparekasse A/S (Danske Bank A/S)

Andst og Omegns Sparekasse A/S (Danske Bank A/S)
Veerst-Bekke Sparekasse A/S (Danske Bank A/S)

Gesten Sparekasse A/S (Danske Bank A/S)

Sparekassen Vejle A/S (Danske Bank A/S)




Oster Nykirke Sogns Spare- og Laanckasse A/S (Danske Bank A/S)
Aagaard Spareckasse A/S (Danske Bank A/S)

Alminde Sparekasse A/S (Danske Bank A/S)

Vester Nebel Sparekasse A/S (Danske Bank A/S)

Givskud Sogns Spare- og Laanekasse A/S (Danske Bank A/S)
Terring og Omegns Spare- og Laanekasse A/S (Danske Bank A/S)
Baerkop og Omegns Sparekasse A/S (Danske Bank A/S)

Spare- og Laanekassen i Egtved A/S (Danske Bank A/S)

Ringive Sparekasse A/S (Danske Bank A/S)

Thyregod-Vester Sognes Spare- og Laanekasse A/S (Danske Bank A/S)
Uldum Sparekasse A/S (Danske Bank A/S)

Hvejsel Sogns Spare- og Laanekasse A/S (Danske Bank A/S)
Glejbjerg Sparekasse A/S (Danske Bank A/S)

Sparekassen Fyn A/S (Danske Bank A/S)

Fyens Stifts Sparekasse A/S (Danske Bank A/S)
Landbo-Sparekassen for Fyn A/S (Danske Bank A/S)

Bogense Sparekasse A/S (Danske Bank A/S)

Lyngby Sparekasse A/S (Danske Bank A/S)

Korsar Sparekasse A/S (Danske Bank A/S)

Nastved Sparckasse A/S (Danske Bank A/S)

Haslev Sparekasse A/S (Danske Bank A/S)

Faxe Sparekasse A/S (Danske Bank A/S)

Stevns Sparekasse A/S (Danske Bank A/S)

Sore Sparekasse A/S (Danske Bank A/S)

Sparekassen Mon A/S (Danske Bank A/S)

Hajby Sparekasse A/S (Danske Bank A/S)

Asnzs Sparekasse A/S (Danske Bank A/S)

Sparekassen for Grevskabet Holsteinborg og Omegn A/S (Danske Bank A/S)

DK Sparekassen A/S (Danske Bank A/S)
Frederiksberg Sparekasse A/S (Danske Bank A/S)
Sparekassen Danmark A/S (Danske Bank A/S)
Bornholmerbanken A/S (Danske Bank A/S)
Hasle Bank A/S (Danske Bank A/S)

Girobank A/S (Danske Bank A/S)

Girobank Danmark A/S (Danske Bank A/S)
Sparekassen Bikuben A/S (Danske Bank A/S)
Netbank A/S (Danske Bank A/S)

Bikuben Girobank A/S (Danske Bank A/S)
BG Data A/S (Danske Bank A/S)

Firstnordic Bank A/S (Danske Bank A/S)
Danske Bank International A/S (Danske Bank A/S)
Danske Bank Poiska A/S (Danske Bank A/S)
Fokus Bank A/S (Danske Bank A/S)

National Irish Bank A/S (Danske Bank A/S)
Northern Bank A/S (Danske Bank A/S).
Sampo Pankki Oyj A/S (Danske Bank A/S)
AB Sampo bankas A/S (Danske Bank A/S)
AS Sampo Pank A/S (Danske Bank A/S)

AS Sampo Banka A/S (Danske Bank A/S)




Profibank ZAO A/S (Danske Bank A/S)
Sampo Fund Management Ltd. A/S (Danske Bank A/S)

--- 000 ---
Disse vedtzgter er senest &ndret pd den ordinzre generalforsamling den 4. marts 2009.
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THE DANISH COMMERCE AND COMPANIES AGENCY

The Danish Commerce and Companies Agency
Kampmannsgade 1
1780 Copenhagen V
E-mail selskab@eogs.dk
SUMMARY EXTRACT

COMPANY NAME:
DANSKE BANK A/S
Latest The company was formed
registration: 20.03.2009 before the year 1900
Date of
latest articles: 04.03.2009

Alternative styles:

DEN DANSKE LANDMANDSBANK, AKTIESELSKAB (DANSKE BANK A/S)
DEN DANSKE BANK AF 1871, AKTIESELSKAB (DANSKE BANK A/S)
AKTIESELSKABET KJ@BENHAVNS HANDELSBANK (DANSKE BANK A/S)
COPENHAGEN HANDELSBANK A/S (DANSKE BANK A/S)
PROVINSBANKEN A/S (DANSKE BANK A/S)

DEN DANSKE PROVINSBANK A/S (DANSKE BANK A/S)
AKTIESELSKABET AARHUUS PRIVATBANK (DANSKE BANK A/S)
FYENS DISCONTO KASSE BANK-AKTIESELSKAB (DANSKE BANK A/S)
AALBORG DISKONTOBANK A/S (DANSKE BANK A/S)

AALBORG BANK A/S (DANSKE BANK A/S)

SJZELLANDSKE BANK A/S (DANSKE BANK A/S)

DANSKE B@RS BANK A/S (DANSKE BANK A/S)

DEN DIREKTE BANK A/S (DANSKE BANK A/S)

PRO KREDIT BANK A/S (DANSKE BANK A/S)

NORDANIA LEASING BANKAKTIESELSKAB (DANSKE BANK A/S)
DANSKE KAPITALFORVALTNING BANKAKTIESELSKAB (DANSKE BANK
A/S)

DANICA BANK A/S (DANSKE BANK A/S)

DANICA PENSIONSBANK A/S (DANSKE BANK A/S)

MERCHANT BANK PRIVAT A/S (DANSKE BANK A/S)

BG BANK A/S (DANSKE BANK A/S)

BY- OG LANDBOSPAREKASSEN A/S (DANSKE BANK A/S)

SINDAL SPAREKASSE A/S (DANSKE BANK A/S)

L/ES® SPAREKASSE A/S (DANSKE BANK A/S)

NIBE SPAREKASSE A/S (DANSKE BANK A/S)

LOGSTOR SPAREKASSE A/S (DANSKE BANK A/S)

ARDEN SPAREKASSE A/S (DANSKE BANK A/S)

ALESTRUP SPAREKASSE A/S (DANSKE BANK A/S)

KJELLERUP SPAREKASSE A/S (DANSKE BANK A/S)

SPAREKASSEN GRENA A/S (DANSKE BANK A/S)

SILKEBORG SPAREKASSE A/S (DANSKE BANK A/S)

SAMS@ SPAREKASSE A/S (DANSKE BANK A/S)

SPAREKASSEN ULSTRUP A/S (DANSKE BANK A/S)

ESBJERG SPAREKASSE A/S (DANSKE BANK A/S)

SPAREKASSEN KOLDING A/S (DANSKE BANK A/S)

RIBE SPAREKASSE A/S (DANSKE BANK A/S)

SPAREKASSEN SKERBZEK A/S (DANSKE BANK A/S)
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SUMMARY EXTRACT
COMPANY NAME:
DANSKE BANK A/S

ULKEB@L SPAREKASSE A/S (DANSKE BANK A/S)

@LGOD SPAREKASSE A/S (DANSKE BANK A/S)

SERRITSLEV SOGNS SPARE- OG LAANEKASSE A/S (DANSKE BANK
A/S)

SPAREKASSEN HOJER A/S (DANSKE BANK A/S)

SPAREKASSEN SYDJYLLAND A/S (DANSKE BANK A/S)
SPAREKASSEN FREDERICIA A/S (DANSKE BANK A/S)
SPAREKASSEN HADERSLEV A/S (DANSKE BANK A/S)

AGERSKOV SPAREKASSE A/S (DANSKE BANK A/S)

TOFTLUND SPAREKASSE A/S (DANSKE BANK A/S)

SPAREKASSEN FOR CHRISTIANSFELD OG OMEGN A/S (DANSKE BANK
A/S)

VOJENS SPAREKASSE A/S (DANSKE BANK A/S)
LANDBOSPAREKASSEN FOR RIBE OG OMEGN A/S (DANSKE BANK
A/S)

SPAREKASSEN BRAMMINGE A/S (DANSKE BANK A/S)

VEJRUP SOGNS SPARE- OG LAANEKASSE A/S (DANSKE BANK A/S)
GRIMSTRUP-NYKIRKE SOGNES SPARE- OG LAANEKASSE A/S
(DANSKE BANK A/S)

GORDING OG OMEGNS SPAREKASSE A/S (DANSKE BANK A/S)
VARDE SPAREKASSE A/S (DANSKE BANK A/S)

OKSBOL SPAREKASSE A/S (DANSKE BANK A/S)

VEJEN SPAREKASSE A/S (DANSKE BANK A/S)

HOLSTED SPAREKASSE A/S (DANSKE BANK A/S)

ANDST OG OMEGNS SPAREKASSE A/S (DANSKE BANK A/S)
VEERST-BEKKE SPAREKASSE A/S (DANSKE BANK A/S)

GESTEN SPAREKASSE A/S (DANSKE BANK A/S)

SPAREKASSEN VEILE A/S (DANSKE BANK A/S)

OSTER NYKIRKE SOGNS SPARE- OG LAANEKASSE A/S (DANSKE
BANK A/S)

AAGAARD SPAREKASSE A/S (DANSKE BANK A/S)

ALMINDE SPAREKASSE A/S (DANSKE BANK A/S)

VESTER NEBEL SPAREKASSE A/S (DANSKE BANK A/S)

GIVSKUD SOGNS SPARE- OG LAANEKASSE A/S (DANSKE BANK A/S)
TORRING OG OMEGNS SPARE- OG LAANEKASSE A/S (DANSKE BANK
A/S)

BORKOP OG OMEGNS SPAREKASSE A/S (DANSKE BANK A/S)
SPARE- OG LAANEKASSEN I EGTVED A/S (DANSKE BANK A/S)
RINGIVE SPAREKASSE A/S (DANSKE BANK A/S)
THYREGOD-VESTER SOGNS SPARE- OG LAANEKASSE A/S (DANSKE
BANK A/S)

ULDUM SPAREKASSE A/S (DANSKE BANK A/S)

HVEJSEL SOGNS SPARE- OG LAANEKASSE A/S (DANSKE BANK A/S)
SPAREKASSEN FYN A/S (DANSKE BANK A/S)

ANN
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COMPANY NAME:
DANSKE BANK A/S

FYENS STIFTS SPAREKASSE A/S (DANSKE BANK A/S)
LANDBO-SPAREKASSEN FOR FYN A/S (DANSKE BANK A/S)
BOGENSE SPAREKASSE A/S (DANSKE BANK A/S)
LYNGBY SPAREKASSE A/S (DANSKE BANK A/S)
KORSOR SPAREKASSE A/S (DANSKE BANK A/S)
NZESTVED SPAREKASSE A/S (DANSKE BANK A/S)
HASLEV SPAREKASSE A/S (DANSKE BANK A/S)

FAXE SPAREKASSE A/S (DANSKE BANK A/S)

STEVNS SPAREKASSE A/S (DANSKE BANK A/S)

SOR® SPAREKASSE A/S (DANSKE BANK A/S)
SPAREKASSEN MON A/S (DANSKE BANK A/S)

H@JBY SPAREKASSE A/S (DANSKE BANK A/S)

ASN/ES SPAREKASSE A/S (DANSKE BANK A/S)
SPAREKASSEN FOR GREVSKABET HOLSTEINBORG OG OMEGN A/S
(DANSKE BANK A/S)

DK SPAREKASSEN A/S (DANSKE BANK A/S)
FREDERIKSBERG SPAREKASSE A/S (DANSKE BANK A/S)
SPAREKASSEN DANMARK A/S (DANSKE BANK A/S)
BORNHOLMERBANKEN A/S (DANSKE BANK A/S)
HASLE BANK A/S (DANSKE BANK A/S)

GIROBANK A/S (DANSKE BANK A/S)

GIROBANK DANMARK A/S (DANSKE BANK A/S)
SPAREKASSEN BIKUBEN A/S (DANSKE BANK A/S)
NETBANK A/S (DANSKE BANK A/S)

BIKUBEN GIROBANK A/S (DANSKE BANK A/S)

BG DATA A/S (DANSKE BANK A/S)

FIRSTNORDIC BANK A/S (DANSKE BANK A/S)

DANSKE BANK INTERNATIONAL A/S (DANSKE BANK A/S)
FOKUS BANK A/S (DANSKE BANK A/S)

NATIONAL IRISH BANK A/S (DANSKE BANK A/S)
NORTHERN BANK A/S (DANSKE BANK A/S)

SKODBORG SPAREKASSE A/S (DANSKE BANK A/S)
PRASTBO SPAREKASSE A/S (DANSKE BANK A/S)
GLEJBJERG SPAREKASSE A/S (DANSKE BANK A/S)
DANSKE BANK POLSKA A/S (DANSKE BANK A/S)
SAMPO PANKKI OYJ A/S (DANSKE BANK A/S)

AB SAMPO BANKAS A/S (DANSKE BANK A/S)

AS SAMPO PANK A/S (DANSKE BANK A/S)

AS SAMPO BANKA A/S (DANSKE BANK A/S)

PROFIBANK ZAO A/S (DANSKE BANK A/S)

SAMPO FUND MANAGEMENT LTD. A/S (DANSKE BANK A/S)
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SUMMARY EXTRACT
COMPANY NAME:
DANSKE BANK A/S
Registered office,
address: Holmens Kanat 2-12
1092 Copenhagen K
Registered office,
municipality: Copenhagen
Object: The company’s object is to conduct banking business of every nature as well as
other kinds of business permitted under Danish law.
Share capital: DKr6,988,042,760.00
Board of Directors: Alf Duch-Pedersen
Chairman
Solvanget 26
2960 Rungsted Kyst
Eivind Drachmann Kolding

Vice Chairman
Skovvangen 18
2920 Charlottenlund

Birgit Aagaard-Svendsen
Chr. Winthers Vej 21B
2800 Kongens Lyngby

Henning Christophersen
Slots Alle 2

Hagenskov

5631 Ebberup

Peter Hojland
Valeursvej 7
2900 Hellerup

Mats Gustav Jansson
Nybrogatan 23

114 39 Stockholm
Sweden
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The Danish Commerce and Companies Agency
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1780 Copenhagen V

E-mail selskab@eogs.dk

COMPANY NAME:
DANSKE BANK A/S

Niels Christian Nielsen
Bogevej 9
2900 Hellerup

Sten Scheibye
Rungsted Strandvej 197C
2960 Rungsted Kyst

Majken Schultz
Viggo Rothes Vej 7B
2920 Charlottenlund

Claus Vastrup
Elmehejvej 35
8270 Hejbjerg

Elected by the staff: Solveig Nylev Orteby
LeenD 1, 2. 3.
Haje Taastr
2630 Taastrup

Substitute: Marianne Elna Helene Pedersen
Frederikssundsvej 304A, 2. tv.

2700 Bronshej

Helle Lissy Melgaard Brendum

Agerve) 51

8320 Marslet

Substitute:  Gerner Svendsen
Lundtoftevej 60, 2. th.
2800 Kongens Lyngby

Charlotte Hoffmann

Skovsbovanget 32, 2. th.

5230 Odense M

Substitute:  Steen Lund Olsen
Klinteholm 6
2600 Glostrup

Per Erik Alling Toubro
Amagerbrogade 117, 4. th.
2300 Copenhagen S
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SUMMARY EXTRACT
COMPANY NAME:
DANSKE BANK A/S
Substitute: Lonnie Krarup Laber
Vibevej 4
2680 Solrgd Strand
Vemer Usbeck
Strandvejen 96, 2. tv.
2900 Hellerup

Executive Board:

Signing regulations:

Company auditors:

Accounting year:

Substitute:  Kirsten Guntofte
Oxholmsvej 28, 2. tv.
4760 Vordingborg

Tonny Thierry Andersen
Ndr Strandvej 7
2791 Drager

Sven Erik Lystbak
Kildeskovsvej 78
2820 Gentofte

Per Damborg Skovhus
Jens Kofods Gade 2, 4. th.
1268 Copenhagen K

Peter Straarup
Chairman
Vemmetofte Alle 11
2820 Gentofte

The company shall be bound by the signatures of the whole Board of Directors, by
the joint signatures of the Chairman and a Vice Chairman of the Board of Direc-
tors, by the signature of one of these jointly with that of a member of the Executive
Board, or by the joint signatures of two members of the Executive Board.

GRANT THORNTON, STATSAUTORISERET REVISIONSAKTIESELSKAB
Stockholmsgade 45
2100 Copenhagen ©

KPMG STATSAUTORISERET REVISIONSPARTNERSELSKAB
Borups Allé 177
2400 Kabenhavn NV

01.01-31.12
ANN
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SUMMARY EXTRACT
COMPANY NAME:
DANSKE BANK A/S

This legal entity was formerly registered
under registration number A/S28472.

Registration has taken place.

Ann Brendsted Larsen

ANN



I, the undersigned Lene Hesselberg, state-authorised translator, hereby certify the
foregoing text to be a true and faithful translation of the attached text in the Dan-
ish language, produced to me this 24th March 2009.

Witness my hand and official stamp

lona




ERHVERVS- 0G SELSKABSSTYRELSEN

CVR-NR 61126228 Erhvervs- og Selskabsstyrelsen
Udskrevet 20.03.2009 Kampmannsgade 1
Side 1 1780 Kebenhawvn V

E-post selskab@eogs.dk

SAMMENSKREVET RESUME

SELSKABSNAVN :

DANSKE BANK A/S
Seneste Selskabet er stiftet
registrering: 20.03.2009 fer &r 1900

Seneste
vedtegtsdato: 04.03.2009

Binavne: DEN DANSKE LANDMANDSBEANK, AKTIESELSKAB (DANSKE BANK A/S)
DEN DANSKE BANK AF 1871, AKTIESELSKAB (DANSKE BANK A/S)
AKTIESELSKABET KJZBENHAVNS HANDELSBANK (DANSKE BANK A/S)
COPENHAGEN HANDELSBANK A/S (DANSKE BANK A/S)
PROVINSBANKEN A/S (DANSKE BANK A/S)

DEN DANSKE PROVINSBANK A/S (DANSKE BANK A/S)
AKTIESELSKABET AARHUUS PRIVATBANK (DANSKE BANK A/S)
FYENS DISCONTO KASSE BANK-AKTIESELSKAB (DANSKE BANK A/S)
AALBORG DISKCONTOBANK A/S (DANSKE BANK A/S)

AALBORG BANK A/S (DANSKE BANK A/S)

SJTELLANDSKE BANK A/S (DANSKE BANK A/S)

DANSKE B@RS BANK A/S (DANSKE BANK A/S)

DEN DIREKTE BANK A/S (DANSKE BANK A/S)

PRO KREDIT BANK A/S (DANSKE BANK A/S)

NORDANIZ LEASING BANKAKTIESELSKAB (DANSKE BANK A/S)
DANSKE KAPITALFORVALTNING BANKAKTIESELSKAB (DANSKE BANK
A/S)

DANICA BANK A/S (DANSKE BANK A/S)

DANICA PENSICONSBANK A/S (DANSKE BANK A/S)

MERCHANT BANK PRIVAT A/S (DANSKE BANK A/S)

BG BANK A/S (DANSKE BANK A/S)

BY- OG LANDBOSPAREKASSEN A/S (DANSKE BANK A/S)
SINDAL SPAREKASSE A/S (DANSKE BANK A/S)

LES® SPAREKASSE A/S (DANSKE BANK A/S)

NIBE SPAREKASSE A/S (DANSKE BANK A/S)

L@GSTPR SPAREKASSE A/S (DANSKE BANK A/S)

ARDEN SPAREKASSE A/S (DANSKE BANK A/S)

ALESTRUP SPAREKASSE A/S (DANSKE BANK A/S)

KJELLERUP SPAREKASSE A/S (DANSKE BANK A/S)
SPAREKASSEN GRENA A/S (DANSKE BANK A/S)

SILKEBCRG SPAREKASSE A/S (DANSKE BANK A/S)

SAMS@ SPAREKASSE A/S (DANSKE BANK A/S)

SPAREKASSEN ULSTRUP A/S (DANSKE BANK A/S)

ESBJERG SPAREKASSE A/S (DANSKE BANK A/S8)
SPAREKASSEN KOLDING A/S (DANSKE BANK A/S)

RIBE SPAREKASSE A/S (DANSKE BANK A/S)

SPAREKASSEN SKERBEK A/S (DANSKE BANK A/S)




CVR-NR 61126228
Udskrevet 20.03
Side 2

SELSKABSNAVN:

ERHVERVS- 0G SELSKABSSTYRELSEN

Erhvervs- og Selskabsstyrelsen
.2009 Kampmannsgade 1

1780 Kesbenhavn V

E-post selskabeéeogs.dk

SAMMENSKREVET RESUME

DANSKE BANK A/S

ULKEB@L SPAREKASSE A/S (DANSKE BANK A/S)

@LGOD SPAREKASSE A/S (DANSKE BANK A/S)

SERRITSLEV SOGNS SPARE- 0OG LAANEKASSE A/S (DANSKE BANK
A/S)

SPAREKASSEN H@JER A/S (DANSKE BANK A/S)

SPAREKASSEN SYDJYLLAND A/S (DANSKE BANK A/S)
SPAREKASSEN FREDERICIA A/S (DANSKE BANK A/3)
SPAREKASSEN HADERSLEV A/S (DANSKE BANK A/S)

AGERSKOV SPAREKASSE A/S (DANSKE BANK A/S)

TOFTLUND SPAREKASSE A/S (DANSKE BANK A/S)

SPAREKASSEN FOR CHRISTIANSFELD OG OMEGN A/S (DANSKE BANK
A/S8}

VOJENS SPAREKASSE A/S (DANSKE BANK A/S)
LANDBOSPAREKASSEN FOR RIBE OG OMEGN A/S (DANSKE BANK
A/8)

SPAREKASSEN BRAMMINGE A/S (DANSKE BANK A/S)

VEJRUP SOGNS SPARE- OG LAANEKASSE A/S (DANSKE BANK A/S)
GRIMSTRUP-NYKIRKE SOGNES SPARE- OG LAANEKASSE A/S
(DANSKE BANK A/S)

G@RDING OG OMEGNS SPAREKASSE A/S (DANSKE BANK A/S)
VARDE SPAREKASSE A/S (DANSKE BANK A/S)

OKSB@®L SPAREKASSE A/S (DANSKE BANK A/S)

VEJEN SPAREKASSE A/S (DANSKE BANK A/S)

HOLSTED SPAREKASSE A/S (DANSKE BANK A/S)

ANDST OG OMEGNS SPAREKASSE A/S (DANSKE BANK A/S)
VEERST-BEKKE SPAREKASSE A/S (DANSKE BANK A/S)

GESTEN SPAREKASSE A/S (DANSKE BANK A/S)

SPAREKASSEN VEJLE A/S (DANSKE BANK A/S)

@STER NYKIRKE SOGNS SPARE- OG LAANEKASSE A/S (DANSKE
BANK A/S)

AAGAARD SPAREKASSE A/S (DANSKE BANK A/S)

AILMINDE SPAREKASSE A/S (DANSKE BANK A/S)

VESTER NEBEL SPAREKASSE A/S (DANSKE BANK A/S)

GIVSKUD SOGNS SPARE- 0OG LAANEKASSE A/S (DANSKE BANK A/S)
T@RRING OG OMEGNS SPARE- OG LAANEKASSE A/S (DANSKE BANK
A/S}

BORKOP OG OMEGNS SPAREKASSE A/S (DANSKE BANK A/S)
SPARE- OG LAANEKASSEN I EGTVED A/S (DANSKE BANK A/S)
RINGIVE SPAREKASSE A/S (DANSKE BANK A/S)
THYREGOD-VESTER SOGNS SPARE- OG LAANEKASSE A/S (DANSKE
BANK A/S)

ULDUM SPAREKASSE A/S {DANSKE BANK A/S)}

HVEJSEL SOGNS SPARE- OC LAANEKASSE A/S (DANSKE BANK A/S)
SPAREKASSEN FYN A/S (DANSKE BANK A/S)




ERHVERVS- OG SELSKABSSTYRELSEN

CVR-NR 61126228 Erhvervs- og Selskabsstyrelsen
Udskrevet 20.03.2009 Kampmannsgade 1
Side 3 1780 Kebenhavn V

E-post selskab@eogs.dk

SAMMENSKREVET RESUME

SELSKABSNAVN :
DANSKE BANK A/S

FYENS STIFTS SPAREKASSE A/S (DANSKE BANK A/S)
LANDBO-SPAREKASSEN FOR FYN A/S (DANSKE BANK A/S)
BOGENSE SPAREKASSE A/S (DANSKE BANK A/S)
LYNGBY SPAREKASSE A/S (DANSKE BANK A/S)
KORS@R SPAREKASSE A/S (DANSKE BANK A/S)
NESTVED SPAREKASSE A/S (DANSKE BANK A/S)
HASLEV SPAREKASSE A/S (DANSKE BANK A/S)
FAXE SPAREKASSE A/S (DANSKE BANK A/S)
STEVNS SPAREKASSE A/S (DANSKE BANK A/S)
SOR2 SPRREKASSE A/S (DANSKE BANK A/S)
SPAREKASSEN M@N A/S (DANSKE BANK A/S)
HPJBY SPAREKASSE A/S (DANSKE BANK A/S)
ASNES SPAREKASSE A/S (DANSKE BANK A/S)
SPAREKASSEN FOR GREVSKABET HOLSTEINBORG OG OMEGN A/S
(DANSKE BANK A/S)
DK SPAREKASSEN A/S (DANSKE BANK A/S)
FREDERIKSBERG SPAREKASSE A/S (DANSKE BANK A/S)
SPAREKASSEN DANMARK A/S (DANSKE BANK A/S)
BORNHOLMERBANKEN A/S (DANSKE BANK A/S)
HASLE BANK A/S (DANSKE BANK A/S)
GIROBANK A/S (DANSKE BANK A/S)
GIROBANK DANMARK A/S (DANSKE BANK A/S)
SPAREKASSEN BIKUBEN A/S (DANSKE BANK A/S)
NETBANK A/S (DANSKE BANK A/S)
BIKUBEN GIROBANK A/S (DANSKE BANK A/S)
BG DATAR A/S (DANSKE BANK A/S)
FIRSTNCRDIC BANK A/S (DANSKE BANK A/S)
DANSKE BANK INTERNATIONAL A/S (DANSKE BANK A/S)
FOKUS BANK A/S (DANSKE BANK A/S)
NATIONAL IRISH BANK A/S (DANSKE BANK A/S)
NORTHERN BANK A/S (DANSKE BANK A/S)
SKODBORG SPAREKASSE A/S (DANSKE BANK A/S)
PRESTBO SPAREKASSE A/S (DANSKE BANK A/S)
GLEJBJERG SPAREKASSE A/S (DANSKE BANK A/S}
DANSKE BANK POLSKA A/S (DANSKE BANK A/S}
SAMPO PANKKI OYJ A/S (DANSKE BANK A/S)
AR SAMPO BANKAS A/S (DANSKE BANK A/S)
AS SAMPO PANK A/S (DANSKE BANK A/S)
AS SAMPO BANKA A/S {(DANSKE BANK A/S)
PROFIBANK ZAO A/S (DANSKE BANK A/S)
SAMPO FUND MANAGEMENT LTD. A/S (DANSKE BANK A/S)
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CVR-NR 61126228 Erhvervs- og Selskabsstyrelsen
Udskrevet 20.03.2009 Kampmannsgade 1
Side 4 1780 Kebenhavn v

E-post selskab@eogs.dk

SAMMENSKREVET RESUME

SELSKABSNAVN:
DANSKE BANK A/S

Hjemsteds-

adressge: Holmens Kanal 2-12
1092 Kebenhavn K

Hjemsteds-

kommune : Kebenhavn

Form&l: Bankens formadl er at drive bankvirksomhed af enhver
art samt anden efter lovgivningen tilladt
virksomhed.

Aktiekapital: Kr. 6.988.042.760,00

Bestyrelse: Direkter Alf Duch-Pedersen
formand
Solvanget 26
2960 Rungsted Kyst

Direkter Eivind Drachmann Kolding
nzstformand

Skovvangen 18

2920 Charlottenlund

Direkter Birgit Aagaard-Svendsen
Chr.Winthers Vej 21B
2800 Kongens Lyngby

Direkter, cand.polit Henning Christophersen
Slots Alle 2

Hagenskov

%631 Ebberup

Adm. direkter Peter Hojland
Valeursvej 7
2900 Hellerup

Koncernchef Mats Gustav Jansson
Nybrogatan 23

114 39 Stockholm

Sverige
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Udskrevet 20.03.2009 Kampmannsgade 1
S8ide 5 1780 Kebenhavn V

SELSKABSNAVN:

E-post selskab@eogs.dk

SAMMENSKREVET RESUME

DANSKE BANK A/S

Valgt af
medarbejderne
i selskabet:

Niels Christian Nielsen
Bageve] 9
2900 Hellerup

Adm. direktsr Sten Scheibye
Rungsted Strandvej 197C
2960 Rungsted Kyst

Professcor, Ph.D Majken Schultz
Viggo Rothes Vej 7B
2920 Charlottenlund

Professor Claus Vastrup
Elmehejvej 35
8270 Hejbjerg

Assistent Solveig Nylev @rteby

Leen D 1, 2. 3.

Heje Taastr

2630 Taastrup

Suppleant: Marianne Elna Helene Pedersen
Frederikssundsvej 304A, 2. tv.
2700 Bresnshaj

Assistent Helle Lissy Melgaard Brendum

Agerveij 51

B320 Marslet

Suppleant: Gerner Svendsen
Lundtoftevej 60, 2. th.
2800 Kongens Lyngby

Charlotte Hoffmann

Skovsbovenget 32, 2. th.

5230 Odense M

Suppleant: Steen Lund Olsen
Klinteholm 6
2600 Glostrup

Ekspeditionssekreter Per Erik Alling Toubro
Amagerbrogade 117, 4. th.
2300 Kosbenhavn S
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CVR~NR 61126228 Erhvervs- og Selskabsstyrelsen
Udskrevet 20.03.2009 Kampmannsgade 1
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SELSKABSNAVN:

E-post selskab@eogs.dk

SAMMENSKREVET RESUME

DANSKE BANK A/S

Direktion:

Tegningsregel:

Selskabs-
revisor:

Regnskabsdr:

Suppleant: Fuldmegtig Lonnie Krarup Leber
Vibevej 4
2680 Solred Strand

Verner Usbeck

Strandvejen 96, 2. tv.

2900 Hellerup

Suppleant: Kirsten Gunteofte
Oxholmsved 28, 2. tv.
4760 Vordingborg

Direkter Tonny Thierry Andersen
Ndr Strandvej 7
2791 Drager

Bankdirekter Sven Erik Lystbzk
Kildeskovsvej 78
2820 Gentofte

Direkter Per Damborg Skovhus
Jens Kofods Gade 2, 4. th.
1268 Kebenhavn K

Ordferende direkter Peter Straarup
Vemmetofte Alle 11
2820 Gentofte

Banken tegnes af den samlede bestyrelse, af
bestyrelsens formand og en nastformand i forening, af
en af disse i forbindelse med en direkter eller af to
medlemmer af direktionen i forening.

GRANT THORNTON, STATSAUTORISERET REVISIONSAKTIESELSKAB
Stockholmsgade 45
2100 Kebenhavn @

KPMG STATSAUTORISERET REVISIONSPARTNERSELSKAR
Borups Allé 177
2400 Kebenhavn NV

01.01 - 31.12
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CVR-NR 61126228 Erhvervs- og Selskabsstyrelsen
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E-post selskab@eogs.dk

SAMMENSKREVET RESUME

SELSKABSNAVN:
DANSKE BANK A/S

Den juridiske enhed var tidligere registreret under
registreringsnummer A/S28472.

Registrering er sket.

Ann Brendsted Larsen







