
 
 

 

 

 

 

 

 

Danske Bank Group 
 

 

 

Interim report  - 
first nine months  
2024 
 

 
 



   
 

2 Danske Bank / Interim report  ƥ first nine months  2024  

Financial highlights  Executive summary  Financial review Business units Financial statements  

 

Financial highlights - Danske Bank Group 3 
Executive summary  4 
Financial review 5 

Business units 11 
Personal Customers 12 
Business Customers 14 
Large Corporates & Institutions  16 
Danica Pension 19 
Northern Ireland  21 
Group Functions 23 

Definition of alternative performance measures  25 

Income statement  27 
Statement of comprehensive income  27 
Balance sheet 28 
Statement  of capital  29 
Cash flow  statement  31 
Notes 32 

Statement by the management  64 

Supplementary information  65 
 

 

 

 

Contents 
gÔĞÔûíĝíĞŁƾĹ ĵíĲĥĵŁ  Financial statements   Statements  

 



   

 

 

3 Danske Bank / Interim report  ƥ first nine months  2024  

Financial highlights  Executive summary  Financial review Business units Financial statements  

 

Income statement  
 ~ŶƤ~Ÿ ~ŶƤ~Ÿ QĞéíş ~Ÿ ~ŷ QĞéíş ~Ÿ QĞéíş Gņėė ŠíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Ÿƞ~ŷ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŸƜ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŷżơŹźŷ ŷźơŽźŷ ŶŵŻ žơŶŻź žơŶŹź Ŷŵŵ žơŸŶż žŽ ŸŹơžżŷ 

híŁ úíí ĄĞãĥĝí ŶŵơŹŵŸ žơŹŷŷ ŶŶŵ ŸơŸŷž ŸơŻžŽ žŵ ŸơŶźŸ ŶŵŻ ŶŷơžŵŹ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŷơŶŶŵ ŷơŶŷż žž żŸŸ ŻŵŽ ŶŷŶ ƤŶŶŶ Ƥ ŷơŻŶŸ 

híŁ ĄĞãĥĝí úĵĥĝ ĄĞĹņĵÔĞãí âņĹĄĞíĹĹ ŶơŹŵż žŷŷ ŶźŸ Źźž Źźż Ŷŵŵ ŷŸŸ Ŷžż ŶơŹżŷ 

oŁāíĵ ĄĞãĥĝí ŹŻŹ ŷżŷ ŶżŶ ŶŹŵ ŶŹż žź ŹŶż ŸŹ ŹŻŵ 

ªĥŁÔė ĄĞãĥĝí ŹŶơŽŸŻ ŸŽơźžź ŶŵŽ ŶŸơŽŷŻ ŶŹơŵźź žŽ ŶŸơŵŵž ŶŵŻ źŷơŹŷŷ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŶžơŵŹŻ ŶŽơŽźŸ ŶŵŶ ŻơŷŷŽ ŻơŹŽŶ žŻ ŻơŷŶŶ Ŷŵŵ ŷźơŹżŽ 

 ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ ŻŽŷ żŹŶ žŷ ŷŷŽ ŷŵž Ŷŵž ŷŹź žŸ žŽž 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŷŷơżžŵ ŶžơżŹŶ ŶŶź żơźžŽ żơźżŹ Ŷŵŵ Żơżžż ŶŶŷ ŷŻơžŹŹ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤŹŸŻ ŷžŹ Ƥ ƤŸŸż Ƥŷŵŵ ŶŻž Ÿŷŷ Ƥ ŷŻŷ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŷŸơŷŷż ŶžơŹŹż ŶŶž żơžŸź żơżżŹ Ŷŵŷ ŻơŹżź ŶŷŸ ŷŻơŻŽŷ 

ªÔş źơźžŸ Ÿơžźŵ ŶŹŷ Ŷơżżŵ ŶơžŸŻ žŶ ŶơŶźŻ ŶźŸ źơŹŷŵ 

híŁ ĲĵĥúĄŁ  ŶżơŻŸŹ ŶźơŹžż ŶŶŹ ŻơŶŻź źơŽŸž ŶŵŻ źơŸŶž ŶŶŻ ŷŶơŷŻŷ 

 

Ratios and key figures 
6ĄřĄéíĞé Ĳíĵ ĹāÔĵí ƭ6__ƮƜƜ żƠź żƠŵ   Ƥ żƠź   Ƥ   ŶŹƠź 

:ÔĵĞĄĞûĹ Ĳíĵ ĹāÔĵí ƭ6__Ʈ ŷŵƠż ŶŽƠŵ   żƠŷ ŻƠŽ   ŻƠŷ   ŷŹƠŽ 

 íŁņĵĞ ĥĞ ÔřûƠ ĹāÔĵíāĥėéíĵĹǄ íĴņĄŁŠ ƭǸ ĲƠÔƠƮ ŶŸƠŹ ŶŷƠź   ŶŸƠž ŶŸƠŸ   ŶŷƠŻ   ŶŷƠż 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ ŶƠŸ ŶƠŷ   ŶƠŸ ŶƠŸ   ŶƠŸ   ŶƠŷ 

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭ0ƞQƮơ ƭǸƮ ŹźƠź ŹŽƠŽ   ŹźƠŵ ŹŻƠŶ   ŹżƠż   ŹŽƠŻ 

ªĥŁÔė ãÔĲĄŁÔė ĵÔŁĄĥ ƭǸƮ ŷŸƠŵ ŷŸƠŷ   ŷŸƠŵ ŷŷƠź   ŷŸƠŷ   ŷŸƠŶ 

0ĥĝĝĥĞ íĴņĄŁŠ ŁĄíĵ Ŷ ãÔĲĄŁÔė ĵÔŁĄĥ ƭǸƮ ŶžƠŶ ŶŽƠŽ   ŶžƠŶ ŶŽƠź   ŶŽƠŽ   ŶŽƠŽ 

¤āÔĵí ĲĵĄãí ƭíĞé ĥú ĲíĵĄĥéƮ ƭ6__Ʈ ŷŵŶƠź ŶŻŹƠŹ  ŷŵŶƠź ŷŵżƠź   ŶŻŹƠŹ   ŶŽŵƠŹ 

/ĥĥĔ řÔėņí Ĳíĵ ĹāÔĵí ƭ6__Ʈ ŷŶŵƠŹ ŶžŻƠŹ   ŷŶŵƠŹ ŷŵžƠŽ   ŶžŻƠŹ   ŷŵŹƠŹ 

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú ƭíĞé ĥú ĲíĵĄĥéƮ ŷŵơŵźż ŷŵơŵžż Ŷŵŵ ŷŵơŵźż ŷŵơŵżž Ŷŵŵ ŷŵơŵžż Ŷŵŵ ŷŵơŵŷŶ 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 
ƜƜ 6ĄřĄéíĞé úĥĵ Łāí úĄĵĹŁ āÔėú ĥú ŷŵŷŹ ĄĹ ÔĞ ĄĞŁíĵĄĝ éĄřĄéíĞé ĥú 6__ żƠź Ĳíĵ ĹāÔĵíƠ ªāí éĄřĄéíĞé ŚÔĹ ĲÔĄé ĥņŁ ĄĞ ]ņėŠ ŷŵŷŹƠ 6ĄřĄéíĞé úĥĵ ŷŵŷŸ ĥú Ô ŁĥŁÔė ĥú 6__ ŶŹƠź Ĳíĵ 
ĹāÔĵí ãĥĞĹĄĹŁĹ ĥú ÔĞ ĄĞŁíĵĄĝ éĄřĄéíĞé ĥú 6__ żƠŵ Ĳíĵ ĹāÔĵí ŁāÔŁ ŚÔĹ ĲÔĄé ĥņŁ ĄĞ ãĥĞĞíãŁĄĥĞ ŚĄŁā Łāí ĄĞŁíĵĄĝ ĵíĲĥĵŁ úĥĵ Łāí úĄĵĹŁ āÔėú ĥú ŷŵŷŸ ÔĞé Ô éĄřĄéíĞé ĥú 6__ żƠź 
Ĳíĵ ĹāÔĵí úĥĵ Łāí ĹíãĥĞé āÔėú ĥú ŷŵŷŸ ŁāÔŁ ŚÔĹ ĲÔĄé ĥņŁ ĥĞ ŷŻ gÔĵãā ŷŵŷŹƠ 

 

Balance sheet (end of period) 
 ~ŶƤ~Ÿ ~ŶƤ~Ÿ QĞéíş ~Ÿ ~ŷ QĞéíş ~Ÿ QĞéíş Gņėė ŠíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Ÿƞ~ŷ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŸƜ 

6ņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŷŶżơŹŷŸ ŷžźơżŸž żŹ ŷŶżơŹŷŸ ŷźŹơŸźŵ Žź ŷžźơżŸž żŹ ŷżŶơŹŸŹ 

 íĲĥ ėĥÔĞĹ ŸŸŻơźŸŵ ŷŽźơŷŻž ŶŶŽ ŸŸŻơźŸŵ ŸŹŵơŶŵŽ žž ŷŽźơŷŻž ŶŶŽ ŷżŷơŽŹŶ 

aĥÔĞĹ ŶơŻżŶơŷŶż ŶơŻŷżơŶŶž ŶŵŸ ŶơŻżŶơŷŶż ŶơŻźŷơŷžŹ ŶŵŶ ŶơŻŷżơŶŶž ŶŵŸ ŶơŻżŵơŶŹŷ 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ÔĹĹíŁĹ źŶŹơŷžż ŻŵŷơžŶź Žź źŶŹơŷžż ŹžżơŹŵŵ ŶŵŸ ŻŵŷơžŶź Žź źŹŽơŶŽž 

QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ ŷŻŻơŷźź ŷżžơŽŸŵ žź ŷŻŻơŷźź ŷżŸơŻŹŷ žż ŷżžơŽŸŵ žź ŷŽŸơžŶŹ 

QĞĹņĵÔĞãí ÔĹĹíŁĹ źŷŻơźŵż źŵŻơŹŷŻ ŶŵŹ źŷŻơźŵż źŷŷơŽŹŻ ŶŵŶ źŵŻơŹŷŻ ŶŵŹ ŹžŻơŵŸŶ 

oŁāíĵ ÔĹĹíŁĹ ŷŶŶơŷŶŸ ŷŸŶơžŵŵ žŶ ŷŶŶơŷŶŸ ŷŷŸơŶŶŽ žź ŷŸŶơžŵŵ žŶ ŷŷŽơŹŷž 

ªĥŁÔė ÔĹĹíŁĹ ŸơżŹŸơŹŹŷ ŸơŽŷžơŶžž žŽ ŸơżŹŸơŹŹŷ ŸơżŻŸơżźž žž ŸơŽŷžơŶžž žŽ ŸơżżŵơžŽŶ 

6ņí Łĥ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŽżơŶžŽ ŻŽơŽŷŶ Ŷŷż ŽżơŶžŽ żŻơŽżŻ ŶŶŸ ŻŽơŽŷŶ Ŷŷż żŵơżżŹ 

 íĲĥ éíĲĥĹĄŁĹ ŷŵŵơžžż ŷŶŷơŹŹŷ žź ŷŵŵơžžż ŷŸŸơźŶž ŽŻ ŷŶŷơŹŹŷ žź ŶžżơŶŹŵ 

6íĲĥĹĄŁĹ ŶơŵŻŹơŹŵż ŶơŵžŸơŽźŵ žż ŶơŵŻŹơŹŵż ŶơŵżŷơŵŸŷ žž ŶơŵžŸơŽźŵ žż ŶơŶŵŽơŽžŽ 

/ĥĞéĹ ĄĹĹņíé âŠ  íÔėĔĵíéĄŁ 6ÔĞĝÔĵĔ żŹžơŵŷŽ żŶŻơŵŵž Ŷŵź żŹžơŵŷŽ żŸŵơŻŸŽ ŶŵŸ żŶŻơŵŵž Ŷŵź żŹŶơŵŻŷ 

oŁāíĵ ĄĹĹņíé âĥĞéĹ ŸŹźơżŽź ŸŷŶơŵŸž ŶŵŽ ŸŹźơżŽź ŸźŻơŻŻŵ žż ŸŷŶơŵŸž ŶŵŽ ŸŶźơŶŹź 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ėĄÔâĄėĄŁĄíĹ ŸŻŽơŶŽŹ źŷžơŸŸż żŵ ŸŻŽơŶŽŹ Ÿżŷơźŵž žž źŷžơŸŸż żŵ ŹźŹơŹŽż 

QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ źŶŸơŷźż ŹŽżơŷŷź Ŷŵź źŶŸơŷźż źŵŻơŽŸŷ ŶŵŶ ŹŽżơŷŷź Ŷŵź ŹŽŷơŻŸŵ 

oŁāíĵ ėĄÔâĄėĄŁĄíĹ ŷŵŵơŻŶŶ ŶžŷơżŽŸ ŶŵŹ ŷŵŵơŻŶŶ ŶžžơźŽŻ ŶŵŶ ŶžŷơżŽŸ ŶŵŹ ŶŽŻơŸŸŷ 

¤ņâĥĵéĄĞÔŁíé éíâŁ Ÿżơŵźž ŸžơŵźŸ žź Ÿżơŵźž Ÿżơŵźŷ Ŷŵŵ ŸžơŵźŸ žź ŸŽơżżŹ 

¤āÔĵíāĥėéíĵĹǄ íĴņĄŁŠ ŶżŻơžŶŻ ŶŻŽơŻŹŷ Ŷŵź ŶżŻơžŶŻ ŶżŽơŵźź žž ŶŻŽơŻŹŷ Ŷŵź ŶżźơżŸž 

ªĥŁÔė ėĄÔâĄėĄŁĄíĹ ÔĞé íĴņĄŁŠ ŸơżŹŸơŹŹŷ ŸơŽŷžơŶžž žŽ ŸơżŹŸơŹŹŷ ŸơżŻŸơżźž žž ŸơŽŷžơŶžž žŽ ŸơżżŵơžŽŶ 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 
 

GĄĞÔĞãĄÔė āĄûāėĄûāŁĹ Ƥ 6ÔĞĹĔí /ÔĞĔ HĵĥņĲ 
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:şíãņŁĄří ĹņĝĝÔĵŠ 

During the first nine months of 2024, Danske Bank consistently 
delivered satisfactory  financial results , while we also progressed on 
our strategic priorities.  In the third quarter , we saw a continuation of 
the positive financial performance we witnessed through  the first 
half  of the year. This was enabled by better profitability and progress 
in customer volumes, especially on the corporate side , and 
continually strong credit quality. Although geopolitical tension  has 
unfortunately become more permanent  and continues to be the 
global backdrop, the macroeconomic picture in the Nordic countrie s 
has improved , and we maintain our strong focus on our customers 
and are deliver ing ÔããĥĵéĄĞû Łĥ Łāí ĲėÔĞ ĹíŁ ĥņŁ ĄĞ ĥņĵ GĥĵŚÔĵé ƾŷŽ 
strategy. We continue to see improved commercial momentum and 
good interest in our leading advisory solutions for customers with 
complex needs, and we continue to enhance our products to make 
everyday banking both simpler and safer. This includes 
implementing  technology such as GenAI and cloud-based solutions 
to reduce the use of legacy platforms . Our focus on execution and 
our efforts to improve Danske Bank to the benefit of all stakeholders 
is moving us forward as expected ƥ which is positive for both our 
customers and society .  

In the third quarter, the macroeconomic outlook improved, as 
inflation got under control  and interest rates were lowered, which all 
in all is paving the way for an outlook of stable growth. Among the 
Nordic countries, the macro economic outlook is especially positive in 
Denmark where the labour market remain s strong, inflation is low 
and economic growth is expected  to be solid, even without the 
significant contribution from the pharmaceutical sector. Despite the 
more positive macro economic outlook, we remain  prudently aware 
of the downside risks stemming from the geopolitical situation and 
concerns about a potential slowdown in economic activity.  

On the back of lower inflation, several central banks in the Nordic 
region lowered their policy rates in the third quarter. Following lower 
policy rates from the central banks in Sweden and Denmark, we also 
lowered selected customer rates on lending and deposit s while 
ensuring that our offering remains attractive across customer 
segments.  

In sum, also in the third quarter , we achieved a satisfactory and 
stable performance , resulting in a return on ĹāÔĵíāĥėéíĵĹƾ equity  of 
13.9% for the third quarter and 13.4 % for the first nine months of 
2024 . 

Importantly, alongside our satisfactory financial results and better 
profitability , we continued to make  progress on enhancing our 
foundation  for  deliver ing on our GĥĵŚÔĵé ƾŷŽ strategy , and we 
continue to invest to improve the bank for all stakeholders.  

Capital and funding  
6ÔĞĹĔí /ÔĞĔƾĹ ņĞéíĵėŠĄĞû âņĹĄĞíĹĹ ĄĹ ĹŁĵĥĞûƒ ĥņĵ ŁĵíÔĹņĵŠ ÔĹĹíŁ ÔĞé 
liability management is prudent, and our capital and liquidity 
positions continue to be solid, with significant buffers well above 
regulatory requirements. In terms of long-term wholesale funding, as 
per early October, we had issued more than DKK 70 billion so far in 
2024. Our issuance has been well received by the market , enabling 
us to obtain improved spreads on the back of rating upgrades by 
gĥĥéŠƾĹ ÔĞé ¤ǋ|. This also means that  we are progressing well 
towards meeting our full -year funding plan . 

At the end of September 2024, our liquidity coverage ratio stood at 
175% (31 December 2023: 170%), with an LCR reserve of DKK 564  
billion (31 December 2023: DKK 615  billion), and our net stable 
funding ratio stood at 121%.  

Capital released from personal customer exit  in 
Norway  
During the fourth quarter of 2024, once the sale to Nordea has 
closed, we intend to distribute the capital released from exit ing our 
personal customer  business in Norway as an extraordinary dividend 
payment. The capital released is expected to amount to  
approximately DKK 5.5 billion. 

Distribution of remaining net profit for 2024  
It remains the intention of the Board of Directors to distribute the full 
remaining net profit for the full  year of 2024 in 2025. This is subject 
to a continu ally strong financial performance, relevant approvals, 
including from the Danish Financial Supervisory Authority, and our 
capital ratios remaining above applicable  capital requirements . 

 
 

Share buy-back programme  
At the end of September 2024, Danske Bank had bought back around 
18.7 million shares for a total purchase amount of DKK 3.8 billion  
(figures at trade date) of the planned DKK 5.5 billion share buy-back 
programme . 

Financials  
Danske Bank delivered a net profit of DKK 17,634 million in the  first 
nine months  of 2024, up 14% from  the same period last year. Good 
customer activity combined  with low loan impairment s supported 
the financial result  for the period.  

Net fee income increased 10% from the level in the first nine months 
of 2023 , due mainly to higher investment fees as a result of  the 
improved performance of our funds and a pick -up in activity as a 
result of the more favourable financial markets.  Net sales from 
assets under management saw a positive development through the 
first nine months of the year due to a high level of assets under 
management . Net trading income was stable , which should be 
viewed in the context of  the level in the first half of 2023 having been 
exceptional ly high, but also due to relatively  low secondary customer 
activity and changes in market dynamics  in the first nine months of 
2024 .  

Net income from insurance business increased 53% from the level in 
the first nine months  of 2023. The increase was due mainly to an 
increase in the net financial result. Furthermore, income included a  
reversal of provisions of DKK 50 million related to the sale of  Danica 
Norway in 2022 .  

Operating expenses are on track to match  our full -year guidance. The 
year-on-year increase was caused mainly by higher digitisation 
ĄĞříĹŁĝíĞŁĹ ĝÔéí ņĞéíĵ ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ÔĞé higher bonus 
payments and staff costs that were impacted by  wage inflation.   

Loan impairment s reflect ed overall solid credit quality and  were low 
in the first nine months  of 2024, amounting to a net reversal of  
DKK 436  million. We continue to apply significant post -model 
adjustments related to the macroeconomic uncertainty and remain 
watchful of any possible credit deterioration . 

 

Outlook for 2024  
We have changed our net profit outlook for the full year , so we now 
expect net profit in the range of DKK 22.5-23.5 billion. This is the 
second revision of our outlook this year as we at the end of June 
revised the outlook for 2024 upwards to a net profit in the range of 
DKK 21-23 billion from previously DKK 20-22 billion.  

We now expect operating expenses for the full year to be around  
DKK 25.8 billion, reflecting lower than expected non -recurring items, 
effect from insurance  reimbursement and continued focus on cost 
management. The outlook now includes non-recurring items of 
approximately DKK 0.3 billion related to the relocation to the new 
domicile and minor costs for the divestment of  our personal 
customer  business in Norway. Previously we expected operating 
expenses between DKK 26 and DKK 26.5 billion including non -
recur ring items of approximately DKK 0.6 billion. 

In addition, the upgrade follows our continually strong credit quality 
and net reversals of loan impairment charges in the first nine month s 
of the year. As such, we now expect full-year loan impairment 
charges to be around zero from previously up to  DKK 0.6 billion.  

The outlook for income remains unchanged.  

Todayƾs change will not have any impact on our financial targets for 
2026.  

Changes in the Executive Leadership Team 
After dedicating almost five years to Danske Bank and a total of 36 
years to an active business career, Stephan Engels, Chief Financial 
Officer and a member of the Executive Leadership Team in Danske 
Bank, has decided to retire from executive leadership ro les. Danske 
Bank has appointed Cecile Hillary as new Chief Financial Officer. 
0íãĄėí NĄėėÔĵŠ ŚĄėė âíãĥĝí ĲÔĵŁ ĥú 6ÔĞĹĔí /ÔĞĔƾĹ :şíãņŁĄří 
Leadership Team and will join Danske Bank no later than  1 March 
2025.  
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GĄĞÔĞãĄÔė ĵířĄíŚ 

Q1-Q3 2024 vs Q1-Q3 2023 
Net profit increased to DKK 17,634 million (Q1-Q3 2023: DKK 15,497 
million) as a result of increases in net interest income, net fee income 
and net income from insurance business. Good customer activity and 
low loan impairment s also supported the financial result for the first 
nine months of 2024.  

Income 
Net interest income increased to DKK 27,452  million (Q1-Q3 2023: 
DKK 25,852  million). The increase was driven by higher income from 
deposits following repricing actions as well as product development 
initiatives . Lending margins were under pressure from the rise in 
market rates  relative to the same period last year, but  market  rates 
were lowered  in the third quarter of 2024.  

Net fee income increased to DKK 10,403 million (Q1-Q3 2023: 
DKK 9,422 million). Everyday banking fees increased due to higher 
customer activity and repricing actions. Furthermore, investment 
fees increased on the back of an improved performance of our funds 
and a pick-up in activity result ing from  the more favourable 
conditions on the financial markets. Net sales from assets under 
management saw a positive development through the first nine 
months of the year due to a high level of assets under management. 
In addition, we saw a non-recurr ing effect related to a new vendor 
agreement, which had a retroactive effect.   

Net trading income was stable at DKK 2,110 million (Q1-Q3 2023: 
DKK 2,127 million ). Driven by healthy customer activity levels,  net 
trading income  remained at a high level, although relatively  low 
secondary customer activity  affected net trading income in the first 
nine months of 2024. The result for the first nine months of 2023 
was affected by large one-offs. 

Net income from insurance business increased to DKK 1,407 million 
(Q1-Q3 2023: DKK 922 million). The increase was due to a higher  net 
financial result  following  the positive developments in the financial 
markets , which lifted both the investment results on insurance 
products where Danica Pension has the investment risk and the 
ĄĞříĹŁĝíĞŁ ĵíĹņėŁ ÔŁŁĵĄâņŁÔâėí Łĥ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ. Danica 
Pension continued to see a rise in new health and accident claims, 
which reflects the general trend in society and also resulted in an 
increase in provisions for insurance contracts.  

Other income amounted to DKK 464  million (Q1-Q3 2023: DKK 272  
million). Sales of assets in our leasing company and the sale of the 
Norwegian company Tyssekraft A/S contributed to the result , while 
holdings in associates  had a negative effect on the result. The year-
earlier period was affected by a provision related to prudent 
valuation and expected transaction costs of DKK 693 million that was 
made in connection with the agreement to sell our personal 
customer business in Norway.  

Operating expenses 
Operating expenses amounted to DKK 19,046  million (Q1-Q3 2023: 
DKK 18,853  million) . As expected, the development was impacted by 
āĄûāíĵ éĄûĄŁĄĹÔŁĄĥĞ ĄĞříĹŁĝíĞŁĹ ĝÔéí ņĞéíĵ ĥņĵ GĥĵŚÔĵé ƾŷŽ 
strategy , higher bonus payments and staff costs impacted by wage 
inflation.  

Finally, the Resolution fund, Swedish bank tax etc. item stood at DKK 
682  million (Q1-Q3 2023: DKK 741  million). 

Loan impairment charges  
Loan impairments were low in the first nine months of 2024, 
amounting to a net reversal of DKK 436 million (Q1-Q3 2023: a net 
charge of DKK 294 million).  

The impairment level reflected overall solid credit quality and the fact 
that macroeconomic growth is expected to gradually return to 
normal levels, although the macroeconomic landscape remains 
uncertain. We continue to apply significant post -model adjustm ents 
related to the macroeconomic uncertainty and remain watchful of 
any possible credit deterioration.  

Personal Customers saw impairment reversals, contrary to 2023, 
when there was a net charge. Reversals for the first nine months  of 
2024 were driven by a combination of updated macroeconomic 
scenarios and a reduction in post -model adjustments due to the 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ 

  ~ŶƤ~Ÿ ŷŵŷŹ  ~ŶƤ~Ÿ ŷŵŷŸ  

ƭ6__ ĝĄėėĄĥĞĹƮ 0āÔĵûíĹ 
Ǹ ĥú ĞíŁ ãĵíéĄŁ 
íşĲĥĹņĵíƜ 0āÔĵûíĹ 

Ǹ ĥú ĞíŁ ãĵíéĄŁ 
íşĲĥĹņĵíƜ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ƤŷŸŷ ƤŵƠŵŹ ŸŸŸ ŵƠŵź 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ ŷŻź ŵƠŵź ŷŹŻ ŵƠŵź 

aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ ƤŹŵŸ ƤŵƠŶź ƤŶŻŸ ƤŵƠŵŻ 

hĥĵŁāíĵĞ QĵíėÔĞé ƤŻŷ ƤŵƠŶŹ ƤŶŶž ƤŵƠŷž 

HĵĥņĲ GņĞãŁĄĥĞĹ Ƥź ƤŵƠŷŽ ƤŹ ƤŵƠŶź 

ªĥŁÔė ƤŹŸŻ ƤŵƠŵŸ ŷžŹ ŵƠŵŷ 

Ɯ 6íúĄĞíé ÔĹ ĞíŁ ãĵíéĄŁ íşĲĥĹņĵí úĵĥĝ ėíĞéĄĞû ÔãŁĄřĄŁĄíĹơ íşãėņéĄĞû íşĲĥĹņĵí ĵíėÔŁíé Łĥ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé 
ãíĞŁĵÔė âÔĞĔĹ ÔĞé ėĥÔĞ ãĥĝĝĄŁĝíĞŁĹƠ  

Q3 2024 vs Q2 2024 
Net profit increased to DKK 6,165 million (Q2 2024: DKK 5,839 
million). An increase in net trading income and stable net interest 
income more than offset a decrease in net fee income. 

Ȩ Net interest income amounted to DKK 9,165 million (Q2 2024: 
DKK 9,145 million), a relatively flat development from the 
preceding quarter . 

Ȩ Net fee income decreased to DKK 3,329 million (Q2 2024: 
DKK 3,698 million), driven by lower capital market s fees and 
financing fees impacted by slow-down in summer period.  In 
addition, we saw a non-recurring decline in fee expenses due to 
a new vendor agreement of DKK 102 million being booked in 
the preceding quarter.  

Ȩ Net trading income increased to DKK 733  million (Q2 2024: 
DKK 608 million) , driven by higher customer activity  and more 
favourable market conditions on the back of central bank 
actions . 

Ȩ Net income from insurance business was flat at  DKK 459  
million (Q2 2024: DKK 457 million) on the basis of an increase in 
the net financial result, while the insurance service result 
decreased. 

Ȩ Operating expenses decreased to DKK 6,228 million (Q2 2024: 
DKK 6,481 million), due mainly to our strict cost management 
and an insurance reimbursement registered in the third 
quarter of DKK 179 million. 

Ȩ Loan impairments amounted to a net reversal of DKK 337  
million (Q2 2024: a net reversal of DKK 200 million). In both 
quarters, reversals were driven by solid credit quality , 
successful restructuring activities  and reduced post-model 
adjustments . 

Ȩ Tax amounted to DKK 1,770 million (Q2 2024: DKK 1,936 
million), corresponding to an effective tax rate of 22.3% (Q2 
2024: 24.9%). 

Net profit  

DKK 6,165 million  

for the third quarter of 2024  
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improved macroeconomic outlook. Underlying credit quality 
remained stable.  

Business Customers had impairment charges comparable to  those in 
2023 , and underlying credit quality remained solid . 

Large Corporates & Institutions continued to see a net reversal owing 
to successful restructuring that resulted in a decline in charges made 
against facilities to individual customers.  

The macroeconomic scenarios have been updated to reflect a trend 
towards a more normalised situation. However, the downside 
scenario continues to be a severe stagflation scenario. The scenario 
weights were unchanged from the end of 2023 and were as follows : 
The base-case scenario has a probability of 60% (2023: 60%), the 
upside scenario has a probability of 20% (2023: 20%) and the 
downside scenario has a probability of 20% (2023: 20%). 

Tax 
The tax expense of DKK 5,593 million (Q1-Q3 2023: DKK 3,950 
million) corresponded to an effective tax rate of 24.1% (Q1-Q3 2023: 
20.3%).  

Lending 
Lending stood at DKK 1,671 billion (end-2023: DKK 1,670 billion). 
Mortgage lending at nominal value at Realkredit Danmark amounted 
to DKK 799  billion (end-2023: DKK 806 billion). Lending volumes in 
Norway and Sweden saw a negative effect from the depreciation of 
the currencies.  

GĥėėĥŚĄĞû Łāí GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ÔĞĞĥņĞãíĝíĞŁ ĄĞ ]ņĞí ŷŵŷŸƒ 
Danske Bank entered into an agreement to sell its personal customer 
business in Norway. The sale, which includes, among other things, 
loans and deposits, is expected to close during the fourth q uarter of 
2024.  

At Large Corporates & Institutions, we have seen a decrease in 
lending volumes of 4% since the end of 2023, reflecting the volatile 
operating environment. Lending volumes in General Banking have 
increased 4% since the end of 2023, however, primarily driven by 
corporate customer lending in Sweden.  

Lending at Business Customers was up 2% from the level at the end 
of 2023.  In local currency , bank lending volumes increased across 

our Nordic markets, except for Denmark. The depreciation of the 
currencies in Norway and Sweden reduced bank lending volumes by 
DKK 4.9 billion, leading to an overall increase of 3% relative to the 
level at the end of 2023 . Mortgage volumes increased 1% relative to 
the level at the end of 2023.  

At Personal Customers, we saw a flat development  in total bank 
lending volumes, although there was  a 2% increase in volumes in 
Denmark that was driven by home finance products , such as Danske 
Bolig Fri. Total lending across markets was on par with the level at the 
end of 2023. The depreciation of the Swedish krona had a negative 
effect of DKK 1.5 billion.  

In Denmark, new gross lending, excluding repo loans, amounted to 
DKK 90.4 billion. Lending to personal customers accounted for 
DKK 19.8 billion of this amount.  

Deposits  
Deposits amounted to DKK 1,064 billion  at the end of September 
2024  (end-2023: DKK 1,109 billion). Deposit volumes in Norway and 
Sweden decreased, due mainly to the depreciation of the currencies.  

Fuelled by our savings products, deposit volumes for Personal 
Customers increased 3% from the level at the end of 2023. The 
increase was driven by our Private Banking unit, which saw an 
increase of 12%, and Personal Customers Denmark and Finland, 
which saw increases of 2%. The depreciation of the Swedish krona 
had a small negative effect . 

At Business Banking, deposit volumes decreased 5% relative to the 
level at the end of 2023 . We saw a stable development  in Finland, 
driven by an inflow of  public-sector customers. In Norway, we 
continued to deliberately bring down public -sector deposits. Both the 
Swedish krona and the Norwegian krone depreciated further, with a 
total effect since the end of 2023  of DKK 2.7 billion. 

At Large Corporates & Institutions, deposit volumes decreased 14% 
from the level at the end of 2023 as we saw an increase in corporate 
customers choosing to reinvest their cash holdings. We welcomed 
more new large corporate customers in the first nine months of 
2024 , continu ing to execute on our strategic ambition to grow our 
corporate customer portfolio outside Denmark.  

Credit exposure  
Credit exposure from lending activities decreased to DKK 2,515 
billion (end-2023: DKK 2,550 billion). The decrease in exposure was 
caused by lower deposits with  central banks  as well as a decrease in 
the Personal Customers Norway exposure due to the decision to exit 
Łāí ĲíĵĹĥĞÔė ãņĹŁĥĝíĵ ĝÔĵĔíŁ ĄĞ hĥĵŚÔŠ ÔĹ ĲÔĵŁ ĥú Łāí GĥĵŚÔĵé ƾŷŽ 
strategy . The decrease was partially countered by an increase in 
exposure to the Transportation segment.  

Risk Management 2023, section 3, which is available at 
danskebank.com/ir ƒ ĲĵĥřĄéíĹ éíŁÔĄėĹ ĥĞ 6ÔĞĹĔí /ÔĞĔƾĹ ãĵíéĄŁ ĵĄĹĔ 
management . 

Credit quality  
Credit quality remained strong in the first nine months of 2024  at all 
business units , and we remain vigilant for any possible deterioration 
related to the uncertainty mentioned in the loan impairment charges 
section above.

¤ŁÔûí Ÿ ėĥÔĞĹ ĄĞ ãĥĵí ĹíûĝíĞŁĹ 
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https://danskebank.com/ir
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Total gross credit exposure in stage 3 was stable at DKK 31.7 billion  
(end-2023: DKK 32.7 billion), corresponding to 1.3% of total gross 
exposure. Stage 3 exposure was concentrated on personal 
customers, commercial property , retailing and agriculture , which 
combined accounted for 58% of total gross exposure in stage 3. 

The allowance account amounted to 1.08% (end-2023: 1.07%) of 
credit exposure . 

Interest rate risk in the banking book  
Danske Bank is exposed to interest rate risk in the banking book 
ĵíĹņėŁĄĞû úĵĥĝ ĲĵĥřĄéĄĞû Łāí HĵĥņĲƾĹ ãĥĵí âÔĞĔĄĞû ãņĹŁĥĝíĵĹ ŚĄŁā 
ãĥĞříĞŁĄĥĞÔė âÔĞĔĄĞû ĲĵĥéņãŁĹ ÔĞé úĵĥĝ Łāí HĵĥņĲƾĹ úņĞéĄĞû ÔĞé 
liquidity management activities at Group Treasury (for more det ails, 
please see section 5.2.3 of Risk Management 2023). 

As part of managing the interest rate risk in the banking book, the 
Group holds high quality liquid bonds, which are included in the 
ãÔėãņėÔŁĄĥĞ ĥú Łāí HĵĥņĲƾĹ liquidity cover ratio (L CR). To ensure 
aligned accounting treatment across the banking book, these bonds 
are held at amortised cost. The carrying amount and fair value of the 
HĵĥņĲƾĹ āĥėé-to-collect bond instruments can be seen in note G13. 

Funding and liquidity  
During the third quarter of 2024, the funding markets remained 
strong despite the summer holidays and the upcoming US election . 
The well-known and very tense geopolitical situation persisted.  

At the end of September 2024, the Group had issued covered bonds 
of DKK 23.8 billion, preferred senior debt of DKK 6.9 billion, non-
preferred senior debt of DKK 21.6 billion and tier 2 capital of DKK 8.4 
billion, thus bringing total long -term wholesale fun ding to DKK 60.7 
billion. 

In terms of long-term wholesale funding, as per early October  2024, 
we had issued more than DKK 70 billion. All issues have been well 
received by the market , enabling us to obtain improved spreads on 
Łāí âÔãĔ ĥú ĵÔŁĄĞû ņĲûĵÔéíĹ âŠ gĥĥéŠƾĹ ÔĞé ¤ǋ|Ƒ ªāĄĹ also means 
that we are progressing well towards meeting our full -year funding 
plan. 

Our strategy is to be a regular issuer in the EUR benchmark format 
and in the domestic USD market for preferred senior and non -
preferred senior bonds in the Rule 144A format. We also maintain the 

strategy of securing funding directly in our main lending currencies, 
including the NOK and SEK. The benchmark issues are expected to be 
supplemented by private placements of bonds.  

From time to time, we will make issues in GBP, JPY, CHF and other 
currencies when market conditions allow. Issuance plans for 
subordinated debt in either the additional tier 1 or tier 2 format will 
depend on balance sheet growth and redemptions on the one hand 
and our capital targets on the other. Any issu ing of subordinated debt 
may cover part of our funding need. Note G7 provides more 
information about bond issues in the first nine months of 2024.  

6ÔĞĹĔí /ÔĞĔƾĹ ėĄĴņĄéĄŁŠ ĲĥĹĄŁĄĥĞ ĵíĝÔĄĞíé ĵĥâņĹŁƑ !Ł Łāí íĞé ĥú 
September 2024, our liquidity coverage ratio stood at 175% (31 
December 2023: 170%), with a LCR reserve of DKK 564  billion (31 
December 2023: DKK 615 billion), and our net stable funding ratio 
stood at 121%. 

At 30 September 2024, the total nominal value of outstanding long -
term funding, excluding debt issued by Realkredit Danmark, was 
DKK 335  billion (31 December 2023: DKK 337 billion). 

Capital ratios and requirements  
!Ł Łāí íĞé ĥú ¤íĲŁíĝâíĵ ŷŵŷŹƒ Łāí HĵĥņĲƾĹ ŁĥŁÔė ãÔĲĄŁÔė ĵÔŁĄĥ ŚÔĹ 
23.0%, and its CET1 capital ratio was 19.1%, against 23.1% and 
18.8%, respectively, at the end of 2023. The movement in the capital 
ratios in the first nine months of 2024 was driven primarily by a 
decrease in the capital deduction for Danica Pension .  

During the first nine months of 2024, the total REA increased 
approximately DKK 8 billion, due mainly to the frontloading effect of 
initial implementation of CRR3 of DKK 20 billion. The rise was partly 
countered by a decrease in the REA for  market risk.   

6ÔĞĹĔí /ÔĞĔƾĹ ãÔĲĄŁÔė ĝÔĞÔûíĝíĞŁ ĲĥėĄãĄíĹ Ôĵí âÔĹíé ĥĞ Łāí 
Internal Capital Adequacy Assessment Process (ICAAP). In this 
process, Danske Bank determines its solvency need ratio. The 
solvency need ratio consists of the 8% minimum capital requirement 
under Pillar I and an individual capital add-on under Pillar II. 

!Ł Łāí íĞé ĥú ¤íĲŁíĝâíĵ ŷŵŷŹƒ Łāí HĵĥņĲƾĹ ĹĥėříĞãŠ Ğííé ĵÔŁĄĥ ŚÔĹ 
11.0%, an increase of 0.3 percentage points from the level at the end 
of 2023. The increase was due mainly to a reassessment of capital to 
cover data risks that increased the solvency need by DKK 2.0 billion. 

ªāí ĵíÔĹĹíĹĹĝíĞŁ ŚÔĹ ĝÔéí úĥėėĥŚĄĞû Łāí 6ÔĞĄĹā G¤!ƾĹ ĥĵéíĵĹ 
issued on 12 February 2024. 

A combined buffer requirement (CBR) applies to financial institutions 
in addition to the solvency need ratio. At the end of September 2024, 
Łāí HĵĥņĲƾĹ 0/  ŚÔĹ 8.2%, an increase of 0.2 percentage points from 
Łāí ėíříė ÔŁ Łāí íĞé ĥú ŷŵŷŸ éņí Łĥ Łāí 6ÔĞĄĹā ûĥříĵĞĝíĞŁƾĹ éíãĄĹĄĥĞ 
to activate the 7% systemic risk buffer with effect from 30 June 
2024.  
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ªĥŁÔė ãÔĲĄŁÔė ĵÔŁĄĥ ŷŸƠŵ ŷŷƠž 

0ÔĲĄŁÔė ĵíĴņĄĵíĝíĞŁĹ ƭĄĞãėƠ âņúúíĵĹƮ   

0:ª Ŷ ĵíĴņĄĵíĝíĞŁ ŶŹƠŻ ŶŹƠŻ 

 Ƥ ĲĥĵŁĄĥĞ úĵĥĝ ãĥņĞŁíĵãŠãėĄãÔė âņúúíĵ ŷƠŶ ŷƠŵ 

 Ƥ ĲĥĵŁĄĥĞ úĵĥĝ ãÔĲĄŁÔė ãĥĞĹíĵřÔŁĄĥĞ 
âņúúíĵ ŷƠź ŷƠź 

Ƥ ĲĥĵŁĄĥĞ úĵĥĝ ĹŠĹŁíĝĄã ĵĄĹĔ âņúúíĵ ŵƠż ŵƠż 

 Ƥ ĲĥĵŁĄĥĞ úĵĥĝ ¤QGQ âņúúíĵ ŸƠŵ ŸƠŵ 

¤ĥėříĞãŠ Ğííé ĵÔŁĄĥ ŶŶƠŵ ŶŶƠŵ 

ªĥŁÔė ãÔĲĄŁÔė ĵíĴņĄĵíĝíĞŁƜƜ ŶžƠŸ ŶžƠŸ 

/ņúúíĵ Łĥ ĵíĴņĄĵíĝíĞŁ   

0:ª Ŷ ãÔĲĄŁÔė ŹƠź ŹƠź 

ªĥŁÔė ãÔĲĄŁÔė ŸƠŽ ŸƠż 

Ɯ /ÔĹíé ĥĞ úņėėŠ ĲāÔĹíéƤĄĞ ĵņėíĹ ÔĞé ĵíĴņĄĵíĝíĞŁĹơ ĄĞãėņéĄĞû Łāí úņėėŠ 
ĲāÔĹíéƤĄĞ ĄĝĲÔãŁ ĥú QG ¤ žƠ 
ƜƜ ªāí ŁĥŁÔė ãÔĲĄŁÔė ĵíĴņĄĵíĝíĞŁ ãĥĞĹĄĹŁĹ ĥú Łāí ĹĥėříĞãŠ Ğííé ĵÔŁĄĥ ÔĞé Łāí 
ãĥĝâĄĞíé âņúúíĵ ĵíĴņĄĵíĝíĞŁƠ ªāí úņėėŠ ĲāÔĹíéƤĄĞ ãĥņĞŁíĵãŠãėĄãÔė ãÔĲĄŁÔė 
âņúúíĵ ĄĹ âÔĹíé ĥĞ Łāí âņúúíĵ ĵÔŁíĹ ÔĞĞĥņĞãíé ÔŁ Łāí íĞé ĥú ¤íĲŁíĝâíĵ 
ŷŵŷŹƠ 
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Minimum requirement for own funds and eligible 
liabilities  
The Danish FSA sets the MREL at two times the solvency need plus 
one time the SIFI buffer, the capital conservation buffer and the 
systemic risk buffer. Furthermore, the CBR must be met in addition to 
the MREL. In the annual MREL decision from the Danish FSA, the 
(backward-looking) MREL was set at 27.3% of the total REA adjusted 
for Realkredit Danmark. 

At the end of September 2024, the point -in-time requirement 
including the CBR was equivalent to DKK 254  billion, or 36.5% of the 
total REA adjusted for Realkredit Danmark. Taking the deduction of 
capital and debt buffer requirements for Realkredit Danmark into 
account, MREL-eligible liabilities amounted to DKK 284 billion. In 
addition, an MREL of 6% of the leverage ratio exposure (LRE) is in 
place. The LRE-based requirement equalled 22.5% of the total REA 
adjusted for Realkredit Danmark, making the REA-based requirement 
the binding constraint.  

The Danish FSA has set the subordination requirement as the higher 
of 8% of total liabilities and own funds (TLOF) and two times the 
solvency need plus one time the CBR. 

At the end of September 2024, the subordination requirement was 
equivalent to DKK 211  billion. The backward-looking subordination 
requirement, as set by the Danish FSA, was 29.3% of the total REA 
adjusted for Realkredit Danmark. MREL-eligible subordinated 
liabilities stood at DKK 246 billion. 

 

 

 

g :a ĵíĴņĄĵíĝíĞŁ ÔĞé íėĄûĄâėí úņĞéĹ  
ƭúĄĵĹŁ ĞĄĞí ĝĥĞŁāĹ ŷŵŷŹƮ  

DKK billion (% of total REA) 

 

hĥŁíƢ ªāí ĵíĴņĄĵíĝíĞŁ ÔĞé íėĄûĄâėí úņĞéĹ Ôĵí ÔéđņĹŁíé úĥĵ  íÔėĔĵíéĄŁ 
6ÔĞĝÔĵĔƾĹ ãÔĲĄŁÔė ÔĞé éíâŁ âņúúíĵ ĵíĴņĄĵíĝíĞŁĹƠ 

Leverage ratio  
!Ł Łāí íĞé ĥú ¤íĲŁíĝâíĵ ŷŵŷŹƒ Łāí HĵĥņĲƾĹ ėíříĵÔûí ĵÔŁĄĥ ŚÔĹ 5.1% 
under the transitional rules and 5.0% under the fully phased -in rules. 

Capital targets and capital distribution  
The CET1 capital ratio target was kept at above 16% and ensures a 
sufficiently prudent buffer in relation to the capital requirement. 
Danske Bank fully meets this capital target.  

The Board of Directors will continue to adapt the capital targets to 
regulatory developments in order to ensure a strong capital position.  

On the basis of our strong financial performance in the first half year 
of 2024 and our strong capital position at the end of June 2024 , the 
Board of Directors approved an interim dividend of DKK 7.5 per share, 
corresponding to 56% of net profit for the first half of 2024 . The 
dividend  was paid out in July 2024. 

Capital released from personal customer exit  in 
Norway  
During the fourth quarter of 2024, once the sale to Nordea has 
closed, we intend to distribute the capital released from  exit ing our 
personal customer business in Norway as an extraordinary dividend 
payment. The capital released is expected to amount to 
approximately DKK 5.5 billion.  

Distribution of remaining net profit for 2024   
Finally, it is the intention of the Board of Directors to distribute the full 
remaining net profit for full -year 2024 in 2025. This is subject to a 
continu ally strong financial performance, relevant approvals, 
including from the Danish Financial Supervisory Authority, and our 
capital ratios remaining above the capital requirements.  

DÔĞĹĔí /ÔĞĔƾĹ éĄřĄéíĞé ĲĥėĄãŠ úĥĵ ŷŵŷź ÔĞé âíŠĥĞé ĵíĝÔĄĞĹ 
unchanged, targeting a dividend payout of 40 -60% of net profit in the 
form of annual dividend payments.  

Danske Bank has strong capital and liquidity positions, and the Board 
of Directors remains committed to our capital distribution policy.  

At 30 September 2024, we had bought back around 18.7 million 
shares for a total purchase amount of DKK 3.8 billion (figures at trade 
date) of our planned DKK 5.5 billion share buy-back programme.  

The Supervisory Diamond  
The Danish FSA has identified  a number  of specific  risk indicators  for  
banks and mortgage institutions and set threshold  values with which 
all Danish banks must  comply. The requirements  are known as the 
Supervisory Diamond. 

At the end of September 2024 , Danske Bank was in compliance  with  
all threshold  values. A separate  report  is available at 
danskebank.com/ir . 

Realkredit Danmark also complies  with  all threshold  values. 

New regulation  
As part of the EU Banking Package 2021 and in order to implement 
Basel IV, the European Commission adopted proposals in October 
2021. On 27 June 2023, the EU co-legislators reached a provisional 
political agreement on the proposals for implementing Basel I V. The 
new rules were adopted by the EU in June 2024 and published in the 
EU Official Journal. Implementing  the Basel IV standard within the EU, 
CRR3 will apply from 1 January 2025 and onwards. The date on 
which the Fundamental Review of the Trading Book (FRTB) rules take 
effect has, however, been postponed and is now 1 January 2026.  

oĞ Łāí âÔĹĄĹ ĥú Łāí HĵĥņĲƾĹ ãņĵĵíĞŁ ÔĞé ņĲéÔŁíé ÔĞÔėŠĹĄĹ ĥú 0  Ÿƒ Łāí 
HĵĥņĲƾĹ ãņĵĵíĞŁ ãÔĲĄŁÔė ĲėÔĞĞĄĞû ŁÔĔíĹ ĄĞŁĥ ÔããĥņĞŁ Łāí íşĲíãŁíé  :! 
impact of the initial implementation in 2025 . The Group decided to 
frontload part of the expected impact of CRR3 in the second quarter 
of 2024.  

The fully phased-in rules are subject to a lengthy transition period 
and transitional arrangements. Taking into account the transitional 
arrangements with regard to the output floor, the Group currently 
expects the output floor to restrict the Group at the  earliest in 2033, 
when the transitional arrangements are set to lapse.  

 

  

254
(36.5%)

160
(23.0%)

86
(12.4.%)

37
(5.3%)

MREL including CBR MREL funds

Non-preferred senior debt > 1 year

Preferred senior debt > 1 year

CET1, AT1, T2

MREL including CBR

284
(40.7%)

danskebank.com/ir
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Credit ratings  
oĞ ŷŵ ¤íĲŁíĝâíĵ ŷŵŷŹƒ ¤ǋ| ņĲûĵÔéíé 6ÔĞĹĔí /ÔĞĔƾĹ stand-alone 
credit pĵĥúĄėí Łĥ ƽAƾ úĵĥĝ ƽS-ƾƑ 0ĥĞĹíĴņíĞŁėŠƒ Łāí ĵÔŁĄĞû ĥú 6ÔĞĹĔí 
BankƾĹ ĞĥĞ-preferred senior debt, subordinated tier 2 debt and 
additional tier 1 capital instruments ha s been raised by one notch. 
6ÔĞĹĔí /ÔĞĔƾĹ ĄĹĹņíĵ ĵÔŁĄĞû ŚÔĹ ÔúúĄĵĝíé ÔŁ ƽ!Ǡƾƒ ÔĞé Łāí ĥņŁėĥĥĔ 
continues to be set at  ƽstableƾ. At the same time, S&P upgraded 
6ÔĞĄãÔ |íĞĹĄĥĞƾĹ ĄĹĹņíĵ ĵÔŁĄĞû Łĥ ƽ!ƾ ÔĞé ĵÔĄĹíé 6ÔĞĄãÔ PensionƾĹ 
subordinated tier 2  debt rating one notch to ƽ///ǠƾƑ 

Environmental, Social and Governance (ESG) 
ratings  
The ESG rating agencies monitored by Danske Bank did not change 
their ratings of Danske Bank in the third quarter of 2024.  

  

6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ ãĵíéĄŁ ĵÔŁĄĞûĹ 

 GĄŁãā gĥĥéŠƾĹ ¤ǋ| ¤ãĥĲí 

0ĥņĞŁíĵĲÔĵŁŠ ĵÔŁĄĞû !!Ƥ !ÔŸƞ|ƤŶ !!Ƥƞ!ƤŶǠ Ƥ 

6íĲĥĹĄŁĹ !!ƤƞGŶǠ !Ŷƞ|ƤŶƞ¤ŁÔâėí Ƥ Ƥ 

|ĵíúíĵĵíé ĹíĞĄĥĵ éíâŁ !!ƤƞGŶǠ !Ŷƞ|ƤŶƞ¤ŁÔâėí !Ǡƞ!ƤŶ !Ǡƞ¤ƤŶǠƞ¤ŁÔâėí 

QĹĹņíĵ ĵÔŁĄĞû !ǠƞGŶƞ¤ŁÔâėí !Ŷƞ|ƤŶƞ¤ŁÔâėí !Ǡƞ!ƤŶƞ¤ŁÔâėí !Ǡƞ¤ƤŶǠƞ¤ŁÔâėí 

hĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ éíâŁ !Ǡ /ÔÔŶ !Ƥ !ƞ¤ŁÔâėí 

¤ņâĥĵéĄĞÔŁíé ªĄíĵ ŷ éíâŁ !Ƥ Ƥ ///Ǡ ///Ǡƞ¤ŁÔâėí 

!ééĄŁĄĥĞÔė ªĄíĵ Ŷ ãÔĲĄŁÔė ĄĞĹŁĵņĝíĞŁĹ /// Ƥ ///Ƥ ///Ƥƞ¤ŁÔâėí 

 
    

 íÔėĔĵíéĄŁ 6ÔĞĝÔĵĔ !ƞ¤ǄĹ ãĵíéĄŁ ĵÔŁĄĞûĹ 
    

QĹĹņíĵ ĵÔŁĄĞû !ǠƞGŶƞ¤ŁÔâėí   !Ǡƞ¤ƤŶǠƞ¤ŁÔâėí 

 
    

6ÔĞĹĔí gĥĵŁûÔûí /ÔĞĔ ĲėãǄĹ ãĵíéĄŁ ĵÔŁĄĞûĹ 
    

IĹĹņíĵ ĵÔŁĄĞû    A+/Stable  

 

6ÔĞĹĔí /ÔĞĔƾĹ :¤H ĵÔŁĄĞûĹ 

 ¤ãĥĵí ÔŁ ¤ãĥĵí ÔŁ 

 Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ Ÿŵ ]ņĞí ŷŵŷŹ 

06| ¼ĥĵėéŚĄéíơ ¯_ / /  

Q¤¤ :¤Hơ ¯¤! 0Ǡ |ĵĄĝí 0Ǡ |ĵĄĝí 

g¤0Q :¤H  ÔŁĄĞûĹơ ¯¤! /// /// 

¤ņĹŁÔĄĞÔėŠŁĄãĹơ ¯¤! aĥŚ  ĄĹĔ aĥŚ  ĄĹĔ 
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Personal Customers in Norway  
Following the GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ÔĞĞĥņĞãíĝíĞŁ ĄĞ ]ņĞí ŷŵŷŸƒ 
Danske Bank entered into an agreement to sell its personal customer 
business in Norway to Nordea. The sale of the personal customer 
business includes the management of 15 Danske Invest Horisont 
funds, which are primarily distributed to personal customers in 
Norway. 

On 7 February 2024, we announced that the Norwegian Financial 
Supervisory Authority had approved the sale, and on 15 December 
and 20 December 2023, the sale was approved by the Norwegian 
Competition Authority  and the Danish Financial Supervisory 
Authority, respectively, and all required public authority approvals 
have thus been obtained. 

Danske Bank and Nordea remain committed to making the transition 
as smooth as possible for both customers and employees. The 
transaction is expected to be completed by the end of 2024.   

Update on debt collection case   
As announced on 31 August 2022, Danske Bank has chosen an 
accelerated solution for its debt collection customers, whereby 
approximately 90,000 debt collection customers in Denmark will 
have their debt to the bank set to zero, and Danske Bank will not 
collect this debt. In the fourth quarter of 2022, we began 
communicating to customers whose debt is set to zero , and at the 
end of September 2024, more than 95% of the debt in approximately 
90,000 active customer cases had been set to zero.  

Furthermore, Danske Bank has decided to pay compensation on the 
basis of a data-driven model to the customers who were at risk of 
having been subject to overcollection due to the issues in the 
historical debt collection systems . 

The work involved in paying compensation to the debt collection 
customers who may have been subject to overcollection began in 
2023. Since Danske Bank initiated compensation pay-out in May 
2023, the Bank has attempted to pay out compensation to 
approximate ly 85% of the customers in scope for the accelerated 
data-driven solution (excluding estate case customers). Danske Bank 
will continue paying out compensation to the remaining debt 
collection customers in scope who may have been subject to 
overcollection i n our efforts to provide finality to affected debt 
collection customers.  

As previously announced, Danske Bank has been working towards 
restarting its debt collection in respect of personal customer cases in 
Denmark in collaboration with a debt collection agency, Lowell 
Danmark A/S. The new debt collection system is live, and the first 
cases for collection were transferred to Lowell Danmark A/S in 
December 2023. Danske Bank has initially transferred the least 
complex debt collection cases to Lowell Danmark A/S for collection. 
The new IT system is continuously being enhanced and tested to 
gradually handle more complex case types. This work will be 
gradually progressing in 2024.  

Danske Bank continues to have a dialogue with and report its 
progress in the debt collection case to the impartial reviewers 
appointed by the Danish FSA. 

Independent expert  
In 2021, the Danish FSA appointed an Independent Expert whose 
role, among other things, was to monitor and report on the progress 
with delivering on the Financial Crime Plan. The Danish FSA has 
extended the appointment for an eighth period and has ordered 
Danske Bank to let one or more experts follow the Bank for a period 
of six months following the expiry of the previous period for which 
experts were appointed. The purpose of the appointment is to follow 
whether the Bank complies with its obligations to the US Department 
of Justice (the DoJ) and with the Plea Agreement entered into by the 
Bank in December 2022 as part of the criminal proceedings in the 
Estonia case. Following this period, further reappointments of the 
Independent Expert may be expected. 

Estonia matter  
In September, we announced that we had reached a resolution with 
the French authorities regarding the Estonia matter , thereby settling 
the final investigation into the bank by a public authority in relation to 
the non-ĵíĹĄéíĞŁ ĲĥĵŁúĥėĄĥ ÔŁ 6ÔĞĹĔí /ÔĞĔƾĹ úĥĵĝíĵ :ĹŁĥĞĄÔ âĵÔĞãāƑ 

 

 

 

 

https://danskebank.com/news-and-insights/news-archive/press-releases/2023/pr15122023
https://danskebank.com/news-and-insights/news-archive/press-releases/2023/pr15122023
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/ņĹĄĞíĹĹ ņĞĄŁĹ 

 

 

 

  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Personal Customers 
Our Personal Customers unit provides advisory services to personal customers and Private 
Banking customers in Denmark, Sweden, Norway and Finland. Our advisers and experts are there 
to help customers when and how it best suits the individual customer - at online meetings, via 
our websites or, if so required, over the phone or at a branch. 

When our customers need to make important financial decisions about, for example, their home, 
investments or pension, we offer customised advice that is based on their current situation and 
needs. And with our intuitive digital solutions, we aim to make it  as easy as possible for our 
customers to do most of their banking business whenever and wherever they want.  

Business Customers 
We offer our customers advice that adds value to their business, no matter whether the 
customer is a sole proprietor or an entity in a multinational group. Our strategic advisory services 
are always based on the needs of the business, for example in connection with growth, an 
acquisition, a change of ownership, strategic development or international expansion.  

oņĵ âņĹĄĞíĹĹ ãņĹŁĥĝíĵĹ āÔří ÔããíĹĹ Łĥ Łāí ĝÔĵĔíŁƾĹ ĝĥĹŁ ĄĞĞĥřÔŁĄří éĄûĄŁÔė ĹĥėņŁĄĥĞĹ ŁāÔŁ ĝÔĔí 
day-to-day banking easy and pave the way for new insights and opportunities.  

Large Corporates & Institutions  
Large Corporates & Institutions caters to the most complex financing and transaction needs of 
large corporate and institutional customers, and we help them to prosper and grow. We offer 
expertise in financing, risk management, investments and financial adv isory services, and our 
customers have access to our award -winning transaction banking solutions. Thanks to our 
extensive network and our many years of experience, we serve as intermediary between issuers 
and investors with a view to creating financing and  investment opportunities. Our goal is to be an 
ĄĞĹĲĄĵÔŁĄĥĞÔė ĲÔĵŁĞíĵ ŁāÔŁ ņĞéíĵĹŁÔĞéĹ Łāí ãņĹŁĥĝíĵĹƾ ĹŁĵÔŁíûĄã ÔûíĞéÔĹ ÔĞé ĥúúíĵĹ ŁÔĄėĥĵíé 
solutions to meet their needs.  

Danica Pension 
6ÔĞĄãÔ |íĞĹĄĥĞƾĹ ĹŁĵÔŁíûŠ ĄĹ âÔĹíé ĥĞ ĥņĵ ÔĝâĄŁĄĥĞ Łĥ âí ĥņĵ ãņĹŁĥĝíĵĹƾ úĄĞÔĞãĄÔė ĹíãņĵĄŁŠ 
provider and thereby enhance customer satisfaction. We focus on proactively helping our 
customers ƥ both personal and business customers ƥ to ensure that they have the right pension, 
insurance and healthcare solutions, while we also generate attractive returns after costs and 
contribute to cre ating a more sustainable society.  

Northern Ireland  
Danske Bank is the leading bank in Northern Ireland, serving personal, business and corporate 
customers. The business is also a growing bank in targeted sectors across the rest of the United 
Kingdom. We support our customers through face -to-face, online and mobile solutions. Our focus 
in Northern Ireland is on remaining a stable, strong and risk -astute bank, consolidating our 
market -leading position alongside pursuing prudent low -cost growth o pportunities in the rest of 
the UK. 
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|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ 

During the first nine months  of 2024, we continued to support our 
customers  in managing their finances in a market environment 
characterised by falling  interest rate level s. After some stabilisation 
early in the period, rates have now started  to decrease, with two 
central bank rate cuts so far. The housing market generally  
witnessed a consistently upward trend following a decline over year -
end after a frontloading of trades in and around Copenhagen towards  
the end of 2023 . The frontloading of trades was caused by the 
anticipated effect of new property tax regulation that took effect at 
the start of 2024.  

In the first nine months of 2024, our Danske Bolig Fri home finance 
products  were in high demand and were named 'Best in Test' by the 
Danish Consumer Council. The same was the case for our loans 
targeting first -time home buyers, highlighting  our dedication to 
quality and innovation in home financing . Additionally, we were 
named the preferred bank for 'Online Advice' by MyBanker . We also 
saw an increased flow of customer s into  our Private Banking unit, 
supported by the  successful launch of our  first annual Private 
Banking summits held across Denmark .  

Profit before tax amounted to DKK 7,475  million in the first  nine 
months  of 2024, representing an increase of 21% from the year-
earlier period. Adjusted for the one -off provision in 2023 of DKK 693 
million that was recognised under Other income in relation to the 
divestment of our personal customer business in Norway, the 
increase was 9%. The result was fuelled primarily by an increase in 
net fee income, particularly from everyday banking and investment 
fees, and a net loan impairment reversal. Moreover, we  recorded an 
increase in fees due to a non-recurring discount related to a  vendor 
agreement, which had a retroactive effect.  

Business initiatives  
During the f irst nine months  of 2024, the economies in our core 
markets saw a positive  development that was characterised by 
stable to gradually declining  inflation  and lower  interest rates . Our 
products have gained significant recognition, and overall, market 
perception of our offerings has improved .  

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ 

 ~ŶƤ~Ÿ ~ŶƤ~Ÿ QĞéíş ~Ÿ ~ŷ QĞéíş ~Ÿ QĞéíş Gņėė ŠíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Ÿƞ~ŷ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŸƜ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŶŵơżŵŹ ŶŵơŻŽŻ Ŷŵŵ ŸơŻŶŸ ŸơźŹż Ŷŵŷ ŸơŻŻž žŽ ŶŹơŶŻŻ 

híŁ úíí ĄĞãĥĝí ŸơźŽž ŸơŶŶŻ ŶŶź ŶơŵŻž ŶơŸŷŶ ŽŶ ŶơŵŸŵ ŶŵŹ ŹơŶżź 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŶŶŽ ŶŻŵ żŹ ŹŻ Ÿż ŶŷŹ źŸ Žż ŷŵŵ 

oŁāíĵ ĄĞãĥĝí żź ƤŻŷż Ƥ Źŷ ŶŽ ŷŸŸ ŷŸ ŶŽŸ ƤŻŵŽ 

ªĥŁÔė ĄĞãĥĝí ŶŹơŹŽź ŶŸơŸŸź Ŷŵž Źơżżŵ ŹơžŷŸ žż Źơżżź Ŷŵŵ ŶżơžŸŷ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ żơŷŹŷ ŻơŽŸź ŶŵŻ ŷơŸżż ŷơźŹź žŸ ŷơŸżŸ Ŷŵŵ žơŹŻŵ 

 ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ ŶŶŸ Ŷŷż Žž ŹŶ ŸŶ ŶŸŷ Źŷ žŽ ŶŻž 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ żơŷŹŸ Żơźŵŵ ŶŶŶ ŷơŸžŹ ŷơŸżż ŶŵŶ ŷơŹŵŷ Ŷŵŵ ŽơŹżŸ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤŷŸŷ ŸŸŸ Ƥ ƤźŸ żŽ Ƥ ƤŶŹź Ÿż ŸŶŷ 

|ĵĥúĄŁ âíúĥĵí ŁÔş żơŹżź ŻơŶŻż ŶŷŶ ŷơŹŹż ŷơŷžž ŶŵŻ ŷơźŹż žŻ ŽơŶŻŵ 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ âíúĥĵí ĄĝĲÔĄĵĝíĞŁĹ ŻŻŸơźźŷ ŻŹŻơŹŷž ŶŵŸ ŻŻŸơźźŷ ŻźźơŵŹŸ ŶŵŶ ŻŹŻơŹŷž ŶŵŸ ŻŻŹơŽŻŻ 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėĥÔĞĹ ŹơŸźŻ ŹơŹŹż žŽ ŹơŸźŻ ŹơŸŹŽ Ŷŵŵ ŹơŹŹż žŽ ŹơŹŸź 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŸŽžơŵźż ŸżŻơŹŸŹ ŶŵŸ ŸŽžơŵźż ŸžŶơŵŶŵ Ŷŵŵ ŸżŻơŹŸŹ ŶŵŸ ŸżżơŹŶž 

0ĥříĵíé âĥĞéĹ ĄĹĹņíé źźŶơŻŷŽ źžŵơŵŹź žŸ źźŶơŻŷŽ źźŻơžźź žž źžŵơŵŹź žŸ źŽżơŹžŸ 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮ ŸŵơźŸŹ ŷžơŹżŹ ŶŵŹ ŸŵơŶŽż ŸŵơŸźŷ žž ŷžơŷżŹ ŶŵŸ ŷžơŸŵŻ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹƜƜ              ŶƠŸž               ŶƠŹŶ           ŶƠŹŵ          ŶƠŸž           ŶƠŹŻ          ŶƠŹŵ  

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ÔĹ Ǹ ĲƠÔƠ ĥú 
ÔėėĥãÔŁíé ãÔĲĄŁÔė               ŸŶƠŻ               ŷžƠŹ           ŸŶƠż          ŸŶƠŸ           ŸŷƠŽ          ŷŽƠž  

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė ƭÔřûƠƮ              ŸŷƠŻ               ŷżƠž           ŸŷƠŹ          ŸŵƠŸ           ŸŹƠŽ          ŷżƠŽ  

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ              źŵƠŵ               źŶƠŸ           ŹžƠŽ          źŶƠż           ŹžƠż          źŷƠŽ  

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú           ŸơžżŻ            ŹơŶżž  žź      ŸơžżŻ       Źơŵŷŵ  žž      ŹơŶżž  žź      ŹơŵŻŹ  

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 
ƜƜ híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ íşãėņéíĹ ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ ĄĞãėņéíé ĄĞ Łāí ĹÔėí ĥú Łāí ĲíĵĹĥĞÔė ãņĹŁĥĝíĵ âņĹĄĞíĹĹ ĄĞ hĥĵŚÔŠƠ 

Fact Book Q3 2024 provides financial highlights at customer type level for Personal Customers, Fact Book Q 3 2024 is available at danskebank.com/ir . 

 

https://danskebank.com/ir
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In the investment area, customer activity stayed on a  positive  
trajectory, not least fuelled by favourable financial markets and 
decreasing interest rates. Assets under management (AuM packaged 
products) have increased DKK 39 billion since the end of 2023 , 
bolstered by a net sale inflow of  DKK 10.6 billion. Notably, we 
experienced an improved inflow in Sweden. In addition, our funds 
performed well relative  to those of our peers, which further 
supported  AuM and investment fees.  As a result, we observed a 
continued increase in market share for our  Danske Invest retail funds  
in Denmark ƥ a trend that has now continued for 5 c onsecutive 
quarters .  

Finally, we have broadened our investment offering  in Denmark by 
making our asset management flagship product , Danske 
Porteføljepleje Classic, available to all personal customers, while 
phasing out the Flexinvest Fri product . Furthermore, customers in 
Denmark now enjoy reduced trading commissions  on trades outside 
the Nordic countries,  making it more attractive for them  to diversify 
their investment portfolio.  

In the home finance  area, we introduced  new and more attractive 
interest rates  on cooperative housing loans  in the beginning of the 
year. In June, we expanded our energy improvement loans to include 
climate adaptation projects , simultaneously providing our customers 
with access to expert advice from our partner OBH.  

In Denmark, we have lowered the interest rate spread on the last 15% 
of home financing , which is typically covered by a bank loan and is 
not eligible for a mortgage  loan. This adjustment represents a 
significant step forward for homebuyers as it facilitates access to the 
housing market for many and ensures more competitive pricing in 
the future.  

In Sweden, we saw improving customer activity in the second and 
third quarters  of 2024 , highlighted by an increase in advisory 
meetings and in mortgage loan applications . To further support our 
Forward ƾŷŽ growth strategy , we have implemented several price 
changes for our mortgage loans along with improvements in terms of  
digitis ing and streamlin ing the lending process. Finally, we have 
renewed our partnership agreement with TCO to focus more on 
premium customers with larger volumes.  

In Finland, we expanded our key commercial partnership with AKAVA , 
which  target s students, while the Fennia insurance partnership was 
expanded with the launch of a new API integration. 

Q1-Q3 2024 vs Q1-Q3 2023 
Profit before tax increased to DKK 7,475  million (Q1-Q3 2023: 
DKK 6,167  million), up 9% after adjustment for the provision in 2023 
related to the divestment of our personal customer business in 
Norway. The result was driven by higher net fee income and a net 
loan impairment reversal.  

Net interest income remained stable relative to the same period in 
2023 , amounting  to DKK 10,704  million (Q1-Q3 2023: DKK 10,686  
million). Excluding the personal customer business in Norway, the 
increase was 1%. The development was driven largely by our 
activities in  Finland and Denmark, with the increase being due 
primarily to larger volumes  as well as product development 
initiatives. Lending margins were under pressure from the rise in 
market rates relative to the same period last year, but market rates 
were lowered in the third quarter of 2024.   

Fuelled by our savings products, total deposit volumes for Personal 
Customers increased 3% from the level at the end of 2023. The 
increase was driven by our Private Banking unit, which saw an 
increase of 12%, and Personal Customers Denmark and Finland, 
which both saw increases  of 2%. The depreciation of the Swedish 
krona had a small negative effect.  

Total bank lending saw a flat development.  Personal Customers 
Denmark saw a 2% increase driven by home finance products  such 
as Danske Bolig Fri. The nominal mortgage lending volume in 
Denmark decreased 2%. Personal Customers Sweden saw a 
decrease despite good customer activity,  and there was a further  
negative effect of DKK 1.5 billion from  the depreciation of the 
Swedish krona. Total lending across markets matched the level at the 
end of 2023  due to favourable fair value adjustments . 

Net fee income increased to DKK 3,589 million (Q1-Q3 2023: 
DKK 3,116  million), driven primarily by higher investment fees and 
everyday banking fees. Investment fees increased due to the 
increase in assets under advice (AuA) result ing from the favourable 
financial markets , an improved fund performance and higher net 
sales. Fee income from financing activity decreased due to lower 
customer activity in the first nine months of 2024 than in the year -
earlier period, when customer activity was very high due to high 
remortgaging activity triggered by the increase in market rates. In 
addition, we saw a non-recurring effect related to a new vendor 
agreement, which had a retroactive e ffect.  

Net trading income was down to DKK 118  million (Q1-Q3 2023: 
DKK 160 million) as a result of a decrease in loan termination  fees 
related to the fall in interest rates . 

Operating expenses rose to DKK 7,242 million (Q1-Q3 2023: 
DKK 6,835 million). The rise was driven by investments made in 
ÔããĥĵéÔĞãí ŚĄŁā ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ÔĞé āĄûāíĵ âĥĞņĹ 
payments.  

Credit quality remained strong. The increases in interest rates and 
the cost of living  during 2023  were mitigated by household savings 
and strong labour markets. Average loan -to-value ratio levels 
remained low. 

Loan impairment  charges amounted to a net reversal of DKK 232  
million in the first nine months  of 2024, against charges of DKK 333  
million in  same period of 2023 , when impairments were impacted by 
the worsened macroeconomic scenarios. Impairments for the first 
nine months  of 2024 benefited from  the improved macroeconomic 
outlook, which also led to a reduction in post -model adjustments.  

Credit exposure  
Net credit exposure from lending activities amounted to DKK 809  
billion at the end of the third  quarter of 2024, which was a decrease 
from DKK 844 billion at the end of 2023 that was driven primarily by 
a decrease in exposure to personal customers in Norway. 

 

 

 

 

  

Q3 2024 vs Q2 2024 
Total income decreased to DKK 4,770  million in the third  quarter 
(Q2 2024: DKK 4,923 million) due to a decrease in fee income 
related to non -recurring effects being booked in the second 
quarter combined with a fall in financing fees that was impacted 
by a slowdown during the  summer period.  

Ȩ Net interest income  saw a 2% increase from the preceding 
quarter. Despite the central bank rate cuts,  income from 
deposits increased as a result of larger deposit volumes and 
relatively stable deposit margins due to a combination of 
repricing actions and  our interest rate hedging framework.  

Ȩ Net fee income decreased 19% from the preceding quarter due 
to non-recurring effects related to a new vendor agreement  
being booked in the preceding quarter combined with a fall in 
financing fees that was impacted by a slowdown  during the  
summer period.  

Ȩ Operating expenses decreased relative to the preceding 
quarter due to good cost control and reversals of tax on labour 
costs.   

Ȩ The third  quarter of 2024 saw low loan impairment reversals  of 
DKK 53 million  (Q2 2024: DKK 78 million) related to reductions 
in post-model adjustments.  

Profit before tax  

DKK 2,447 million  

for the third q uarter of 2024  
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/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ 

In the first nine months of 2024, the economic landscape in which we 
operate continued to improve, due primarily to a stabilisation of 
interest rates in the first part of the period, followed by interest rate 
cuts by the central banks towards the latter part of the period. We 
continued to expand the customer base in our focus segments . In 
addition,  we took strategic repricing actions and continued  to 
enhance support  for our customers by providing the best possible 
advice tailored to their needs.  

Profit before tax for the first nine months of 2024  amounted to DKK 
6,686  million, a decrease of 6% from the same period last year. Net 
fee income rose as a result of our subscription -based fee service 
model as well as repricing actions. However, we saw an increase in 
operating expenses attributable to investments made under our 
Forward ƾ28 strategy . 

Business initiatives  
At Business Customers, we continued to support our customers 
across segments, focusing on providing the best possible advice and 
solutions tailored to their needs. Building on this, we continued to 
enhance the digital accessibility of our products by expanding the 
range of offerings available via our Marketplace self -service 
platform.  

During the first nine months of 2024, we generally saw good 
progress in terms of customer  inflows and a positive development in 
lending volumes in our medium -sized business segment in line with  
our Forward ƾ28 strategy . We also experienced growth among 
subsidiaries  of international businesses,  which underscores our  
strong offerings and  ability to attract customers with international 
needs in alignment with our strategic objectives.  

Sustainability continues to be an important agenda for  our 
customers and for us, and Danske Bank has been ranked best in 
industry on parameters within ƽSustainabilityƾ & ƽAdvisoryƾ for 
business customers in Sweden in a customer satisfaction survey 
conducted by SKI (Svenskt Kvalitetsindex).  

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ 

 ~ŶƤ~Ÿ ~ŶƤ~Ÿ QĞéíş ~Ÿ ~ŷ QĞéíş ~Ÿ QĞéíş Gņėė ŠíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Ÿƞ~ŷ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŸƜ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŽơŻŽŷ ŽơŻŵź ŶŵŶ ŷơžŶŷ ŷơŽżż ŶŵŶ ŷơżŹŷ ŶŵŻ ŶŶơŻŽŹ 

híŁ úíí ĄĞãĥĝí ŶơŻŽŵ ŶơŻŵŽ ŶŵŹ źŵž źŽŶ ŽŽ Źžź ŶŵŸ ŷơŶžŵ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí Ŷż Ÿż ŹŻ ƤŶ ŶŸ Ƥ Ƥź ŷŵ źŹ 

oŁāíĵ ĄĞãĥĝí źŷŶ żžŻ Żź Ŷŷŷ ŶŽŸ Żż ŷźž Źż ŶơŵŷŹ 

ªĥŁÔė ĄĞãĥĝí Ŷŵơžŵŵ ŶŶơŵŹź žž ŸơźŹŶ ŸơŻźŹ žż ŸơŹžŶ ŶŵŶ ŶŹơžźŷ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŸơžŹž ŸơżŵŽ ŶŵŻ ŶơŸŷŷ ŶơŸźŸ žŽ ŶơŷźŸ ŶŵŻ źơŷźź 

 ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ Ŷżŵ ŶžŶ Žž źŽ źŶ ŶŶŹ ŻŹ žŶ ŷźź 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŻơžźŶ żơŸŸż žź ŷơŷŶž ŷơŸŵŶ žŻ ŷơŷŸż žž žơŻžŽ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŷŻź ŷŹŻ ŶŵŽ ƤŸŷŻ ƤŶŶŽ ŷżŻ ŶŵŹ Ƥ ŹŸŶ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŻơŻŽŻ żơŵžŶ žŹ ŷơźŹź ŷơŹŶž Ŷŵź ŷơŶŸŸ ŶŶž žơŷŻż 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ âíúĥĵí ĄĝĲÔĄĵĝíĞŁĹ ŻŻŹơŵżŹ ŻŸžơŻŷŵ ŶŵŹ ŻŻŹơŵżŹ ŻźźơŶŹŵ ŶŵŶ ŻŸžơŻŷŵ ŶŵŹ ŻźŹơŷŹŻ 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėĥÔĞĹ žơŻŷŸ žơŶŻŻ Ŷŵź žơŻŷŸ žơžŻŻ žż žơŶŻŻ Ŷŵź žơźŶŶ 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŷŹŹơžŵŹ ŷŻŹơŵŸŸ žŸ ŷŹŹơžŵŹ ŷźŶơŻŷŻ žż ŷŻŹơŵŸŸ žŸ ŷźżơŵżŻ 

0ĥříĵíé âĥĞéĹ ĄĹĹņíé ŸŽżơżŶź ŸźŽơŻŽź ŶŵŽ ŸŽżơżŶź ŸżŸơžŽŶ ŶŵŹ ŸźŽơŻŽź ŶŵŽ ŸżŶơŻŵź 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮ ŹŷơŶŶź ŸžơŹźź Ŷŵż ŹŷơŸŶź ŹŷơŶźŻ Ŷŵŵ ŸžơŹźŵ Ŷŵż ŸžơŻŹŹ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ              ŶƠŷž               ŶƠŷż           ŶƠŷž          ŶƠŷž           ŶƠŷŸ          ŶƠŷž  

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ÔĹ Ǹ ĲƠÔƠ ĥú 
ÔėėĥãÔŁíé ãÔĲĄŁÔė               ŷŷƠŵ               ŷŹƠŽ           ŷŶƠŵ          ŷŶƠŽ           ŷŷƠż          ŷŹƠź  

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė ƭÔřûƠƮ              ŷŶƠŷ               ŷŹƠŵ           ŷŹƠŶ          ŷŸƠŵ           ŷŶƠŻ          ŷŸƠŹ  

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ              ŸŻƠŷ               ŸŸƠŻ           ŸżƠŸ          ŸżƠŵ           ŸźƠž          ŸźƠŶ  

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú           ŶơżŷŽ            ŶơŻźŷ  Ŷŵź      ŶơżŷŽ       ŶơŻŽŽ  Ŷŵŷ      ŶơŻźŷ  Ŷŵź      ŶơŻŹŻ  

Ɯ0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 

Fact Book Q3 2024 provides financial highlights at customer type level for Business Customers. Fact Book Q 3 2024 is available at danskebank.com/ir.  

https://danskebank.com/ir
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As one of our latest initiatives on sustainability, we have entered into 
partnerships with Sweco, ĥĞí ĥú :ņĵĥĲíƾĹ ėÔĵûíĹŁ ÔĵãāĄŁíãŁņĵí ÔĞé 
engineering consultancies , and climate tech company  Comundo to 
further  suppor t the green transition of our  commercial  real estate 
customers . The ambition is to increase the number of customers in 
scope for these two partnerships . Through the partnership s, we are 
able to offer a streamlined customer journey, which combined  with 
our advisory and financing solutions can  support our customers in 
reducing  CO2-emissions from properties.  

Moreover, we are continuing our strategic collaboration with the 
European Investment Fund (EIF) to support the growth of small and 
medium -sized businesses across the Nordic countries.  In the initial 
phase, EIF loan guarantees are offered to our customers in Finland to 
support them in their sustainability transition.  

In our medium-sized segment, we have rolled out a cross-Nordic 
setup to handle leveraged finance transactions for customers being 
bought by Private Equity Funds. Likewise, we have scaled up our 
Corporate Finance offerings in Denmark and Norway, providing 
current and future customers  with better access to specialist  
competen cies and advisory services. 

Q1-Q3 2024 vs Q1-Q3 2023  
Profit before tax amounted to DKK 6,686 million (Q1-Q3 2023: 
DKK 7,091 million) . An increase in net fee income was more than 
offset by increased operating expenses due to further investments  
made in accordance with our Forward ƾ28 strategy .  

Net interest income  increased 1% from the level in the same period 
last year. We saw a decrease in net interest income from lending due 
to lower bank lending volumes and narrowing lending margins 
resulting from the increase in funding costs  from the level in t he first 
nine months  of 2023.  However, increasing deposit margins  more 
than countered this decrease , even if some of the positive effect w as 
offset by a tactical  outflow of deposit volumes relative to end -
September 2023 that was driven mainly by the pu blic sector in 
Norway. 

Net fee income increased to DKK 1,680  million (Q1-Q3 2023: 
DKK 1,608  million). The increase was driven primarily by everyday 
banking fees due to repricing actions . 

Other income decreased to DKK 521 million (Q1-Q3 2023: DKK 796  
million). The decrease was the result of lower income from the sale of 
assets in our leasing activities  than in the first nine months  of 2023 , 
when sales were extraordinarily high. In February 2024, we sold the 
Norwegian company Tyssekraft A/S, which  had a positive effect on 
other income of DKK 21 million.  

Operating expenses amounted to DKK 3,949  million, an increase of  
6% from the level in the same period last year. The increase was 
driven by ĄĞříĹŁĝíĞŁĹ ĝÔéí ĄĞ ÔããĥĵéÔĞãí ŚĄŁā ĥņĵ GĥĵŚÔĵé ƾŷŽ 
strategy combined with a generally higher cost level as a result of 
inflation.  

Deposit volumes across Business Customers decreased 5% relative 
to the end of 2023 . The development in Finland was stable, driven by 
an inflow of  public-sector customers. In Norway, we continued to 
tactically reduce  public -sector deposits. Both the Swedish krona and 
the Norwegian krone depreciated further, with a total effect of 
DKK 2.7 billion since the end of 2023. 

Supported by our strategy execution,  we saw an increase in bank 
lending volumes in local currency across our Nordic markets. The 
depreciation of the currencies in Norway and Sweden had an adverse 
effect on total bank lending of DKK 4.9 billion . Adjusted for this, the 
increase was 3% relative to the end of 2023 . Mortgage volumes 
increased 1% relative to the level at the end of 2023 . Combined with 
the increase in bank lending, this meant that total lending volumes 
after fair value adjustments  increased 2%.  

Overall, credit quality remained strong. Higher interest rates and 
increasing inflation caused a negative rating trend for the year in 
2023. However, as of the third quarter of 2024, the rating trend has 
stabilised. 

Loan impairment charges amounted  to DKK 265  million in the first  
nine months  of 2024  (Q1-Q3 2023: DKK 246 million) and were driven 
by a few single-name cases in our leasing operations  and an increase 
in post-model adjustments.  

Credit exposure  
Net credit exposure from lending activities amounted to DKK 754 
billion at the end of September 2024, an increase from DKK 745 
billion at the end of 2023  that was driven primarily by an increase in 
exposure to the Commercial property, Private housing co-ops and 
non-profit associations , and Services segments.  

 

 

 

 

  

Q3 2024 vs Q2 2024 
Profit before tax increased to DKK 2,545  million in the third  
quarter of 2024 (Q2 2024: DKK 2,419  million) as the positive 
effect from  loan impairment reversals was partially countered by 
a decrease in income related to a slowdown during the summer  
period that resulted in lower financing fees and lower income 
from the sale of assets . 

Ȩ Net interest income increased 1% to DKK 2,912  million (Q2 
2024: DKK 2,877  million). Though we saw headwind on 
deposits  due to declining rates, this was countered by other net 
interest income items.  

Ȩ Net fee income declined 12% from the second quarter of 2024 
due to a slowdown during the summer  period that caused  a 
decrease in financing fees.  

Ȩ Operating expenses decreased 2% due to reversals of tax on 
labour costs.  

Ȩ Other income decreased, primarily as a result of  lower sales of 
assets. 

Ȩ The third  quarter of 2024 saw loan impairment  reversals of 
DKK 326 million  that were driven by our mid -corporate 
segment (Q2 2024: net reversals of DKK 118 million).  

Profit before tax  

DKK 2,545 million  

for the third quarter of 2024  
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aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ 
QĞĹŁĄŁņŁĄĥĞĹ 

In the first nine months of 2024, geopolitical uncertainty persisted, 
though macroeconomic sentiment and indicators were more positive 
than expected. We continued to see a positive underlying 
momentum, particularly in our fee business as higher fees from 
assets under management , everyday banking products and capital 
markets activities mitigated the decline in net trading income, thus 
demonstrating the value of our diversified business model. 
Furthermore, we continued to leverage our strategic commercial 
strengths as reflected in growth in our corporate cus tomer portfolio 
outside Denmark, an increased market share of cash management 
services and the maintaining of our leading position in sustainable 
finance. 

Profit before tax increased to DKK 7,029 million, an increase of 6% 
from the same period last year. The increase was driven by higher 
net fee income and loan impairment reversals, although the increase 
was partly offset by lower net trading income.  

Business initiatives  
The first nine months of 2024 were characterised by increasing 
optimism in the capital markets as the economic outlook in the 
Nordic countries was more positive than expected. As a result, we 
saw a solid development in our capital markets business. Debt 
Capital Markets conditions were attractive, and we saw strong 
activity during the  first nine months of the year as funding conditions 
improved.  We thus remained the leading Nordic bank in the 
European debt capital markets in terms of volumes supported. 
Among several highlights, we supported Mandatum in raising EUR 
300 million in green  bonds under their highly successful issue and 
Nordic Investment Bank with two green bond issues of EUR 750 
million and SEK 1 billion. Furthermore, we acted as joint bookrunner 
for UPM in their EUR 600 million green bond issue. 

In Equity Capital Markets, the first nine months of the year were 
characterised by continually low market volumes, however, we s ee 
tentative signs of more  active markets when looking into the fourth 
quarter and further ahead. Within  M&A advisory services, we saw 

aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ 

 ~ŶƤ~Ÿ ~ŶƤ~Ÿ QĞéíş ~Ÿ ~ŷ QĞéíş ~Ÿ QĞéíş Gņėė ŠíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Ÿƞ~ŷ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŸƜ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí źơŷŶŷ źơŶŹŵ ŶŵŶ ŶơżŶż ŶơżŻŻ žż Ŷơżŷż žž ŻơžŸź 

híŁ úíí ĄĞãĥĝí ŹơžŻŹ ŹơŹžż ŶŶŵ ŶơŻžŽ ŶơżŹź žż ŶơźŻŷ Ŷŵž ŻơŸŶŷ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŶơŽŽŹ ŷơŶŶź Žž źžŽ Źżŷ Ŷŷż ŹŹż ŶŸŹ ŷơźŶź 

oŁāíĵ ĄĞãĥĝí Ŷ Ŷŷ Ž Ƥ Ŷ Ƥ Ƥ Ƥ Ŷź 

ªĥŁÔė ĄĞãĥĝí ŶŷơŵŻŶ ŶŶơżŻŸ ŶŵŸ ŹơŵŶŸ ŸơžŽŹ ŶŵŶ ŸơżŸŻ Ŷŵż Ŷźơżżż 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ źơŹŸź źơŷżŸ ŶŵŸ ŶơŽŽŸ ŶơżžŹ Ŷŵź ŶơżŸŵ Ŷŵž żơŸžż 

 ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ ŸŹź ŸŻŽ žŹ ŶŶŶ Ŷŵž Ŷŵŷ ŶŷŸ žŵ Źžŷ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŻơŻŷŻ ŻơŹžŶ Ŷŵŷ ŷơŶŸŵ ŷơŶžŵ žż ŷơŵŵŻ ŶŵŻ ŽơŸŽŵ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤŹŵŸ ƤŶŻŸ ŷŹż ŶŶŵ ƤŶŸż Ƥ Ÿźž ŸŶ ƤŸŻż 

|ĵĥúĄŁ âíúĥĵí ŁÔş żơŵŷž ŻơŻźŸ ŶŵŻ ŷơŵŷŵ ŷơŸŷż Žż ŶơŻŹż ŶŷŸ ŽơżŹż 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹƠ âíúĥĵí ĄĝĲÔĄĵĝíĞŁĹ ŷžżơźŽž ŷžŽơŻźź Ŷŵŵ ŷžżơźŽž ŷžŻơŵŵŵ ŶŵŶ ŷžŽơŻźź Ŷŵŵ ŸŵŽơŻŶż 

  ĥú ŚāĄãā ėĥÔĞĹ ĄĞ HíĞíĵÔė /ÔĞĔĄĞû ŷżŹơŶŻŻ ŷŻżơźŹŻ Ŷŵŷ ŷżŹơŶŻŻ ŷŻžơżŹŹ Ŷŵŷ ŷŻżơźŹŻ Ŷŵŷ ŷŻŷơżŹŶ 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėĥÔĞĹ ƭĄĞãėƠ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹƮ ŶơžŹŹ Ŷơżžž ŶŵŽ ŶơžŹŹ ŶơŹźŽ ŶŸŸ Ŷơżžž ŶŵŽ ŶơŻŻź 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŸŸŵơżŵŸ ŸŻŷơŵŹž žŶ ŸŸŵơżŵŸ ŸŷŽơźŸŵ ŶŵŶ ŸŻŷơŵŹž žŶ ŸŽŷơźžŻ 

  ĥú ŚāĄãā éíĲĥĹĄŁĹ ĄĞ HíĞíĵÔė /ÔĞĔĄĞû ŷŽŷơŵŷŻ ŷžżơźŽź žź ŷŽŷơŵŷŻ ŷżŻơŻŹż Ŷŵŷ ŷžżơźŽź žź ŸŷŻơŶŹż 

0ĥříĵíé âĥĞéĹ ĄĹĹņíé ŷŽơŷŽž ŷžơŸžŶ žŻ ŷŽơŷŽž ŷŽơŵŻż ŶŵŶ ŷžơŸžŶ žŻ ŷŽơźŽŵ 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮ ŹŵơŹźź ŹŵơŸŶŷ Ŷŵŵ ŹŵơŸźż ŹŵơŹŷŷ Ŷŵŵ Źŵơźžż žž Źŵơŷżŵ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ            ŶƠŶŶ             ŶƠŵŹ          ŶƠŶŵ         ŶƠŶŹ          ŶƠŵž          ŶƠŵŻ  

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ÔĹ Ǹ ĲƠÔƠ ĥú 
ÔėėĥãÔŁíé ãÔĲĄŁÔė             ŷŶƠŽ             ŷŶƠź          ŷŶƠŶ         ŷŶƠż          ŶžƠŽ          ŷŵƠŽ  

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė ƭÔřûƠƮ            ŷŸƠŷ             ŷŷƠŵ          ŷŵƠŵ         ŷŸƠŵ          ŶŻƠŷ          ŷŶƠż  

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ            ŹźƠŶ             ŹŹƠŽ          ŹŻƠž         ŹźƠŵ          ŹŻƠŸ          ŹŻƠž  

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú          ŷơŶŶź           ŷơŵžŽ  ŶŵŶ      ŷơŶŶź       ŷơŶŵź  Ŷŵŵ      ŷơŵžŽ  ŶŵŶ      ŷơŵŽź  

Ɯ0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 
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rising deal appetite as advisory needs have become more relevant 
across the Nordic countries. In Loan Capital Markets, we have seen 
good activity so far in 2024  and are proud to have supported the  
financing of some of the largest transactions in Europe , such as 
Carlsbergƾs acquisition of Britvic PLC of GBP 3.3 billion  and the DSV 
acquisition of DB Schenker with a transaction value of EUR 14.3 
billion . 

In Asset Management, we saw strong progress on our journey 
towards simplify ing our value chain, and we are pleased to report an 
increasing market share in Danske Invest. Furthermore,  we 
continuously expand our sustainability education efforts towards our 
employees and remain a leader in external certifications among 
asset managers in the Nordic countrie s. 

Q1-Q3 2024 vs Q1-Q3 2023  
Profit before tax increased to DKK 7,029 million (Q1-Q3 2023: DKK 
6,653 million) , with the increase driven by higher net fee income and 
loan impairment reversals , although the increase was partly offset by 
lower net trading income.  

Net interest income increased to DKK 5,212 million (Q1-Q3 2023: DKK 
5,140 million) as a result of higher income from  other interest items, 
although the effect was partly offset by lower lending  margins  and 
deposit volumes. Lending volumes in General Banking increased 4% 
from the end of 2023  and were driven primarily by corporate 
customers in Sweden. Deposit volumes decreased 14% from the 
level at the end of 2023 as we saw an increase in corporate 
customers choosing to reinvest their cash holdings. We continued to 
execute on our strategic ambition to grow our corporate customer 
portfolio outside Denmark, and we are thrilled to have welcomed 
more new large corporate customers in the first nine months of 
2024.  

Net fee income increased to DKK 4,964 million (Q1-Q3 2023: DKK 
4,497 million) as we saw a widespread increas e in fees from assets 
under management, everyday banking products and capital markets 
advisory  services. 

We continued to increase our market share with in cash management 
by adding new house bank mandates in the first nine months of 
2024. We saw strong growth in assets under management, partly on 
the back of rising asset prices, but also due to a strong development 
in net sales in the institutional and pr ivate banking segment s, which 

ªĥŁÔė ĄĞãĥĝí 

 ~ŶƤ~Ÿ ~ŶƤ~Ÿ QĞéíş ~Ÿ ~ŷ QĞéíş ~Ÿ QĞéíş Gņėė ŠíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Ÿƞ~ŷ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŸƜ 

HíĞíĵÔė /ÔĞĔĄĞû ŻơŸŹŽ Żơŷŷŷ Ŷŵŷ ŷơŵžž ŷơŶŸž žŽ ŷơŵŻŽ ŶŵŶ ŽơŸżŽ 

gÔĵĔíŁĹ ŸơŹŹż ŸơżŵŽ žŸ ŶơŶŸŵ žžŽ ŶŶŸ žžŸ ŶŶŹ ŹơŻŷŽ 

  ĥú ŚāĄãā ş»!ƜƜ Żŵ Ƥźź Ƥ ŶŹ ŷź źŻ ƤŶŻ Ƥ ŷŶ 

!ĹĹíŁ gÔĞÔûíĝíĞŁ ŶơżŹż ŶơźźŻ ŶŶŷ ŻŶż ŻŵŸ Ŷŵŷ źźŽ ŶŶŶ ŷơŸŸŹ 

  ĥú ŚāĄãā ĲíĵúĥĵĝÔĞãí úííĹ żż ŸŹ ŷŷŻ ŷŽ Ÿž żŷ ŷŶ ŶŸŸ Ÿŵŷ 

QĞříĹŁĝíĞŁ /ÔĞĔĄĞû źŷŵ ŷżŽ ŶŽż ŶŻŽ ŷŹŹ Żž ŶŶż ŶŹŹ ŹŸż 

ªĥŁÔė ĄĞãĥĝí ŶŷơŵŻŶ ŶŶơżŻŸ ŶŵŸ ŹơŵŶŸ ŸơžŽŹ ŶŵŶ ŸơżŸŻ Ŷŵż Ŷźơżżż 

 

!ĹĹíŁĹ ņĞéíĵ ĝÔĞÔûíĝíĞŁ 

ƭ6__ ĝĄėėĄĥĞĹƮ          

QĞĹŁĄŁņŁĄĥĞÔė ãėĄíĞŁĹƜƜƜ ŹžżơŽŸż ŸŽżơŷŻŽ Ŷŷž ŹžżơŽŸż ŹŽŹơŶŽŶ ŶŵŸ ŸŽżơŷŻŽ Ŷŷž ŹŹŷơŹżŸ 

 íŁÔĄė ãėĄíĞŁĹƜƜƜ ŸŻŸơźŶŹ ŸŶŵơŻźż ŶŶż ŸŻŸơźŶŹ ŸźźơżżŶ Ŷŵŷ ŸŶŵơŻźż ŶŶż ŸŷŽơźŽŹ 

ªĥŁÔė ÔĹĹíŁĹ ņĞéíĵ ĝÔĞÔûíĝíĞŁƜƜƜƜ ŽŻŶơŸźŶ Żžżơžŷź ŶŷŸ ŽŻŶơŸźŶ ŽŸžơžźŷ ŶŵŸ Żžżơžŷź ŶŷŸ żżŶơŵźŻ 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 
ƜƜ ªāí ş»! ÔãĵĥĞŠĝ ãĥříĵĹ 0ĵíéĄŁ ƭ0»!Ʈơ 6íâĄŁ ƭ6»!Ʈơ GņĞéĄĞû ƭG»!Ʈ ÔĞé 0ĥėėÔŁíĵÔė ƭ0ĥė»!Ʈ »ÔėņÔŁĄĥĞ !éđņĹŁĝíĞŁĹ Łĥ Łāí úÔĄĵ řÔėņí ĥú Łāí éíĵĄřÔŁĄříĹ ĲĥĵŁúĥėĄĥƠ Gĵĥĝ ŷŵŷŸơ G»! ĄĹ ãÔėãņėÔŁíé Łĥ ĄĞãėņéí âĥŁā úņĞéĄĞû ãĥĹŁ 
ÔĞé úņĞéĄĞû âíĞíúĄŁơ ÔĞé Łāíĵíúĥĵí 6»! ĄĹ ĥúúĹíŁ Łĥ ÔřĥĄé éĥņâėí ãĥņĞŁĄĞû âíŁŚííĞ 6»! ÔĞé Łāí úņĞéĄĞû âíĞíúĄŁƠ 6ÔĞĹĔí /ÔĞĔ āÔĹ Ô ãíĞŁĵÔėĄĹíé ş»! éíĹĔ ĵíĹĲĥĞĹĄâėí úĥĵ ĴņÔĞŁĄúŠĄĞûơ ĝÔĞÔûĄĞû ÔĞé āíéûĄĞû ş»! ĵĄĹĔĹƠ 
ªāí |Ğa ĵíĹņėŁ ĥú Łāí ş»! éíĹĔ ĄĹ ŁāņĹ Łāí ãĥĝâĄĞíé íúúíãŁ ĥú Łāí ĞíŁ ş»! ĲĥĹĄŁĄĥĞ ÔĞé úņĞéĄĞû ÔĞé ãĥėėÔŁíĵÔė ãĥĹŁĹ ĥú Łāí ŁĵÔéĄĞû âĥĥĔƠ 
ƜƜƜ ªāí ĹĲėĄŁ ĥú ÔĹĹíŁĹ ņĞéíĵ ĝÔĞÔûíĝíĞŁ âíŁŚííĞ ĄĞĹŁĄŁņŁĄĥĞÔė ÔĞé ĵíŁÔĄė ãėĄíĞŁĹ ŚÔĹ ÔéđņĹŁíé ĄĞ ~ŷ ŷŵŷŸơ ÔĞé ãĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔããĥĵéĄĞûėŠƠ 
ƜƜƜƜ QĞãėņéíĹ ÔĹĹíŁĹ ņĞéíĵ ĝÔĞÔûíĝíĞŁ úĵĥĝ HĵĥņĲ íĞŁĄŁĄíĹƠ 
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contributed to positive net sales. Furthermore, we continued our  
strong investment performance relative to both peers  and 
benchmarks, particularly across our hedge fund franchise and multi -
asset solutions.  

Net trading income decreased to DKK 1,884 million (Q1-Q3 2023: 
DKK 2,115 million) as an extraordinarily strong result in the first half 
of 2023  drove the year-earlier income level. Relatively low secondary 
customer activity  also affected net trading income in the first nine 
months of 2024 . 

Operating expenses increased and amounted to DKK 5,435 million 
(Q1-Q3 2023: DKK 5,273 million) as a result of higher digitisation 
investments.  

Overall, credit quality remained strong in the first nine months of 
2024 and has proven resilient in the face of external economic 
uncertainty. Loan impairment charges in the first nine months 
amounted to a net reversal of DKK 403  million (Q1-Q3 2023: net 
reversal of DKK 163 million). Reversals continue to be driven by 
successful restructuring activities.  

Credit exposure  
Net credit exposure from lending activities increased to DKK 687  
billion at the end of the third quarter of 2024 (end-2023: DKK 633 
billion). The increase was driven primarily by an increase in exposure 
to the Transportation, Pharma and medical devices, and Consumer 
goods segments . 

 

 

 

 

 

 

 

 

 

 

 

 

  

Q3 2024 vs Q2 2024 
Profit before tax decreased to DKK 2,020 million (Q2 2024: DKK 
2,327 million) , primarily  because of higher operating expenses 
and loan impairment charges , although the increases in these 
items were partly offset by higher net trading  income. 

Ȩ Net interest income decreased to DKK 1,717 million (Q2 2024: 
DKK 1,766 million) as a result of lower deposit margins.   

Ȩ Net fee income decreased to DKK 1,698 million (Q2 2024: 
DKK 1,745 million), mainly as a result of lower capital markets 
fees. 

Ȩ Net trading income increased to DKK 598  million (Q2 2024: 
DKK 472 million) , with the increase being driven by higher 
customer activity  and more favourable market conditions on 
the back of central bank actions.  

Ȩ Operating expenses increased to DKK 1,883 million (Q2 2024: 
DKK 1,794 million), with the increase being caused primarily by 
higher provisions for performance -based compensation.  

Ȩ Loan impairment charges amounted to DKK 110  million (Q2 
2024: reversal of DKK 137 million). Loan impairment charges 
were attributable to single -name exposures, while overall 
credit quality remained resilient.  

 

Profit before tax  

DKK 2,020 million  

for the third quarter of 2024  
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6ÔĞĄãÔ |íĞĹĄĥĞ 

Through high levels of volatility, the global markets continued their  
positive trend in the third quarter of 2024. Despite seeing a large 
decline in August, the markets quickly recovered and regained the 
positive momentum following expectations of central bank  rate cuts. 

ªāí ĄĞříĹŁĝíĞŁ ĵíŁņĵĞ ĥĞ ĥņĵ ĲíĞĹĄĥĞ ãņĹŁĥĝíĵĹƾ ĹÔřĄĞûĹ ĄĞ Łāí úĄĵĹŁ 
nine months of the year profit ed from the favourable trend in the  
global financial markets. We have thus had a prolonged period 
throughout 2023 and 2024 during which we have been able to 
deliver  significant returns for our customers.  

However, we continued to see challenges in the health and accident 
business due to a rise in new health and accident claims. This reflects 
the general trend in society  and has also resulted in an increase in 
provisions for insurance contracts .  

Net income at Danica Pension increased to DKK 1,407 million in the 
first nine month s of 2024, up 53% from the level in the first nine 
month s of 2023 , due to an increase in the net financial result.  

Business initiatives  
New strategy for Danica Pension  
Danica Pension has developed a new commercial strategy, which will 
apply from 1 January 2025 and will replace the current strategy. The 
content of the strategy will be presented externally in the fourth 
quarter of 2024 and will include a series of strategi c ambitions, 
commercial objectives and the plans for achieving those ambitions 
and objectives. 

Revised pricing structure  
Danica Pension is revising the pricing structure for employees in 
small and medium -sized enterprises (SMEs) in response to recent 
regulatory changes requiring  life insurance companies to balance 
income and expenses in their health and accident business. 
Customers will thus experience an increase in health insurance 
premiums and a discount on investment costs. This change aims to 
attract more SMEs, leveraging Danica Pension's strong relationship 
with such businesses through Danske Bank. The impact on 
custome rs will vary; some may see cost increases, others will break 

 
6ÔĞĄãÔ |íĞĹĄĥĞ  

 ~ŶƤ~Ÿ ~ŶƤ~Ÿ QĞéíş ~Ÿ ~ŷ QĞéíş ~Ÿ QĞéíş Gņėė ŠíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Ÿƞ~ŷ ŷŵŷŸ ŷŹƞŷŸ ŷŵŷŸ 

QĞĹņĵÔĞãí ĹíĵřĄãí ĵíĹņėŁ ŸžŸ Żŵž Żź ƤŻŽ ŷżŶ Ƥ Ŷżź Ƥ żżž 

híŁ úĄĞÔĞãĄÔė ĵíĹņėŁ žŸź ŷŹŸ Ƥ źŶŹ Ŷżž ŷŽż ŷ Ƥ ŻŶź 

oŁāíĵ ĄĞãĥĝí żž Żž ŶŶŹ ŶŸ Ż ŷŶż źż ŷŸ żŽ 

híŁ ĄĞãĥĝí âíúĥĵí ŁÔş ĄĞ 6ÔĞĄãÔ |íĞĹĄĥĞ ŶơŹŵż žŷŷ ŶźŸ Źźž Źźż Ŷŵŵ ŷŸŸ Ŷžż ŶơŹżŷ 

QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ źŷŷơŽźŶ źŵŻơŵžŹ ŶŵŸ źŷŷơŽźŶ źŷŵơžŽŻ Ŷŵŵ źŵŻơŵžŹ ŶŵŸ ŹžŸơźŹŹ 

aĄÔâĄėĄŁĄíĹ ņĞéíĵ ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ ŷŻơŷŻŹ ŷŵơżŽŹ ŶŷŻ ŷŻơŷŻŹ ŷźơŻŵŽ ŶŵŸ ŷŵơżŽŹ ŶŷŻ ŷŸơŶŶŸ 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮ ŷŵơŶźŷ ŶžơŻŹŹ ŶŵŸ ŷŵơŸžŷ ŶžơŽźŹ ŶŵŸ ŶžơŽŷź ŶŵŸ ŶžơżŸŽ 

híŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė                 žƠŸ                  ŻƠŸ              žƠŵ             žƠŷ              ŹƠż              żƠź  

¤ĥėříĞãŠ ãĥříĵÔûí ĵÔŁĄĥ               ŷŶŻ                ŷŶŸ            ŷŶŻ           ŷŶż            ŷŶŸ            Ŷżŵ  

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú               žŷŵ                žŵź  Ƥ          žŷŵ           žŶŷ  Ƥ          žŵź  Ƥ          žŶŷ  

 

!ĹĹíŁ ņĞéíĵ ĝÔĞÔûíĝíĞŁ  

ƭ6__ ĝĄėėĄĥĞĹƮ          

ªĥŁÔė Źżžơžŵŵ ŹŶŷơŹźŶ ŶŶŻ Źżžơžŵŵ ŹŻŻơżżŽ ŶŵŸ ŹŶŷơŹźŶ ŶŶŻ ŹŹŵơŸŶž 

 

|ĵíĝĄņĝĹ 

ƭ6__ ĝĄėėĄĥĞĹƮ          

HĵĥĹĹ ĲĵíĝĄņĝĹơ 6íĞĝÔĵĔ ŸŷơŹŽŸ ŷžơŹźŽ ŶŶŵ ŶŵơžŶŹ ŶŶơŵŷŷ žž žơŹŵż ŶŶŻ ŸŽơŻŹż 
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even, and some will benefit. Overall, the aim is to ensure that th e 
majority of customers will benefit from the new structure.  The 
revised pricing structure for SMEs corresponds to the repricing o f 
individual corporate agreements that has been ongoing since 2022.  

Pioneering effort in carbon capture  
As part of Danica Properties' broader effort s to reduce its carbon 
footprint and support the development of future climate solutions, 
Danica Pension has launched a pioneering pilot project in Aarhus, 
establishing the world's first integrated carbon capture system in a 
commercial property. This innova tive system is designed to capture, 
store and utili se CO2 from indoor air, specifically targeting emissions 
from human respiration at the workplace.  

Q1-Q3 2024 vs Q1-Q3 2023 
Net income at Danica Pension amounted to DKK 1,407 million (Q1-Q3 
2023: DKK 922 million). The increase was due to an increase in the 
net financial result, which more than offset the decrease in the 
insurance service result.  

The insurance service result decreased to DKK 393  million (Q1-Q3 
2023: DKK 609 million) as Danica Pension continued to see a rise in 
new health and accident claims, which reflects the general trend in 
society  and has also resulted in an increase in provisions for 
insurance contracts .  

The net financial result increased to DKK 935  million (Q1-Q3 2023: 
DKK 243 million) due to the positive developments in the financial 
markets, which lifted both the investment results on insurance 
products where Danica Pension has the investment risk and the 
investment result attributable to sharehol éíĵĹƾ íĴņĄŁŠƑ 

Assets under management  continued the upward trend, showing an  
increase of DKK 67 billion  from the year -earlier period  following the 
positive development in the financial markets.  

Premiums increased 10% from the same period in 2023 following an 
increase in both single and regular premiums.  

 

 

 

 

 

 

 

 

 

  

Q3 2024 vs Q2 2024 
Net income at Danica Pension increased to DKK 459  million (Q2 
2024: DKK 457 million)  on the basis of an increase in the net 
financial result, while the insurance service result decreased .  

Ȩ The insurance service result decreased DKK 339  million,  due 
mainly  to a rise in new health and accident claims, which has 
also resulted in an increase in provisions for insurance 
contracts.  

Ȩ The net financial result increased in the third quarter of 2024 
and amounted to DKK 514  million (Q2 2024: DKK 179 million) . 
The increase was attributable to a more positive development 
in the investment results on insurance products where Danica 
Pension has the investment risk and the investment result 
ÔŁŁĵĄâņŁÔâėí Łĥ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠƑ  

Ȩ Total premiums decreased 1% following a minor  decrease in 
single premiums.  

Ȩ Assets under management increased DKK 13 billion due 
primarily to the positive developments in the financial markets 
in the third quarter of 2024.  

Net income in Danica Pension 

DKK 459  million  

for the third quarter of 2 024  
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hĥĵŁāíĵĞ QĵíėÔĞé 

Our focus in Northern Ireland is to remain a stable, strong and risk-
astute bank, consolidating our market -leading position alongside 
pursuing select low -cost growth opportunities in the rest of the UK. 
The strong underlying financial performance reflects business 
growth in a higher interest rate environment.  

Profit before loan impairments was 7% higher than in the first nine 
months of 2023, while profit before tax of DKK  1,506  million 
represented an increase of  3% year-on-year. 

Business initiatives  
We are a leading bank in Northern Ireland, serving personal, business 
and corporate customers, and the Northern Ireland market remains 
our regional focus in the UK, while we also seek growth in targeted 
sectors across the rest of the UK. 

ªāí ĹŁĵÔŁíûŠ ĄĞ hĥĵŁāíĵĞ QĵíėÔĞé ÔėĄûĞĹ ŚĄŁā Łāí HĵĥņĲƾĹ ĔíŠ úĥãņĹ 
areas, including digitisation, customer journeys, sustainability, and 
simplicity and efficiency, all underpinned by ensuring high levels of 
employee engagement.  

Acquisition of new personal and small business customers has 
increased approximately 60% and 50%, respectively, year -on-year, 
supported by successful customer bank switching campaigns.  

Residential mortgage lending volumes have continued to grow,  
supported by sustained demand for housing in the marketplace  and 
low unemployment levels. Customer lending was up 5% in local 
currency.  

The Bank of England (BoE) introduced a levy on all UK banks, effective 
from 1 March 2024. This resulted in additional operating expenses of 
DKK 10 million in the first nine months  of 2024 , albeit profit neutral 
given an offsetting income benefit from broader BoE funding model 
changes. 

 

hĥĵŁāíĵĞ QĵíėÔĞé 
 
 ~ŶƤ~Ÿ ~ŶƤ~Ÿ QĞéíş ~Ÿ ~ŷ QĞéíş ~Ÿ QĞéíş Gņėė ŠíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Ÿƞ~ŷ ŷŵŷŸ ŷŹƞŷŸ ŷŵŷŸ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŷơŷŶŶ ŶơŽŽŽ ŶŶż żŻŽ żŸŹ Ŷŵź Żźŷ ŶŶŽ ŷơźŹž 

híŁ úíí ĄĞãĥĝí ŷŸŽ ŷŹŽ žŻ Žŷ Žŵ ŶŵŸ Žŵ ŶŵŸ ŸŶž 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí Ŷŷž ŶžŽ Żź źŵ Ÿż ŶŸź ŶŹź ŸŹ ŷŽŽ 

oŁāíĵ ĄĞãĥĝí Ž ŶŸ Żŷ Ÿ ŷ Ŷźŵ Ÿ Ŷŵŵ Ŷź 

ªĥŁÔė ĄĞãĥĝí ŷơźŽź ŷơŸŹŻ ŶŶŵ žŵŷ ŽźŸ ŶŵŻ ŽŽŵ ŶŵŸ ŸơŶżŶ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŶơŶŹŶ žžź ŶŶź Ÿžž ŸžŹ ŶŵŶ ŸŸž ŶŶŽ ŶơŸŻŽ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŶơŹŹŹ ŶơŸźŶ Ŷŵż źŵŸ Źźž ŶŶŵ źŹŶ žŸ ŶơŽŵŹ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤŻŷ ƤŶŶž źŷ ƤŻź ƤŷŶ Ƥ ŶŸ Ƥ ƤŶŶŸ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŶơźŵŻ ŶơŹŻž ŶŵŸ źŻŽ ŹŽŶ ŶŶŽ źŷŽ ŶŵŽ ŶơžŶż 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ âíúĥĵí ĄĝĲÔĄĵĝíĞŁĹ ŻŹơŵŵŷ źžơŸźŸ ŶŵŽ ŻŹơŵŵŷ ŻŸơŶŵŵ ŶŵŶ źžơŸźŸ ŶŵŽ źŽơŻŵŵ 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėĥÔĞĹ żźŷ żŹź ŶŵŶ żźŷ żžź žź żŹź ŶŵŶ żźź 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŶŵŻơżŶŷ žżơŻžŻ Ŷŵž ŶŵŻơżŶŷ ŶŵŸơŹźŽ ŶŵŸ žżơŻžŻ Ŷŵž žżơŸžŻ 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮƜ ŻơŸžŷ ŻơŹŻŻ žž ŻơżŷŹ ŻơŷŽž Ŷŵż żơŶżż žŹ Żơżźŵ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ                ŶƠżź                 ŶƠŻŵ            ŶƠżŻ           ŶƠżŹ            ŶƠŻŸ           ŶƠŻŶ  

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė ƭÔřûƠƮ                 ŸŶƠŹ                 ŸŵƠŸ            ŸŸƠŽ           ŸŵƠŻ            ŷžƠŹ           ŷŽƠŹ  

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ                ŹŹƠŶ                 ŹŷƠŹ            ŹŹƠŷ           ŹŻƠŷ            ŸŽƠź           ŹŸƠŶ  

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú             ŶơŷŹŽ              ŶơŷŻŶ  žž       ŶơŷŹŽ        ŶơŷŹŵ  ŶŵŶ       ŶơŷŻŶ  žž     ŶơŷŻż  

Ɯ !ėėĥãÔŁíé ãÔĲĄŁÔė íĴņÔėĹ Łāí ėíûÔė íĞŁĄŁŠƾĹ ãÔĲĄŁÔėƠ 
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Q1-Q3 2024 vs Q1-Q3 2023 
Profit before tax increased 3% to DKK 1,506  million (Q1-Q3 2023: 
DKK 1,469 million), reflecting a strong net interest income 
performance. Profit before impairments was 7% higher than for the 
same period in 2023.  

Net interest income increased to DKK 2,211  million (Q1-Q3 2023: 
DKK 1,888 million), driven by growth in lending , deposits and actions 
taken in response to higher UK interest rates. 

Net fee income decreased to DKK 238 million (Q1-Q3 2023: DKK 248 
million), due primarily to the sale of our offsite ATM network in the 
first half -year of 2023, with underlying activity and related fees 
remaining robust.  

Net trading income includes a positive mark-to-market movement  of 
DKK 98 million (Q1-Q3 2023: positive movement of DKK 163 million) 
ĥĞ Łāí âÔĞĔƾĹ āíéûĄĞû ĲĥĵŁúĥėĄĥ, reflecting a combination of changing 
market expectations for UK interest rates and the reducing 
remaining life of the impacted hedging portfolio. With market 
expectations continuing to fluctuate, trading income remained 
volatile. 

Operating expenses amounted to  DKK 1,141 million (Q1-Q3 2023: 
DKK 995 million). The increase was driven primarily by higher 
regulatory costs  (including the new BoE levy and higher costs for 
anti -fraud  measures) and higher costs for services provided by the 
Group. The increase also incorporates the impact of inflationary 
pressures on locally incurred costs . The bank has a continued cost 
and efficiency focus across local and Group cost drivers. The number 
of full -time -equivalent staff was lower year-on-year. 

Credit quality remained strong, with a net loan impairment reversal 
of DKK 62 million relative  to a net reversal of DKK 119 in the first nine 
months of 2023.  

 

 

 

 

 

 

  

Q3 2024 vs Q2 2024 
The third quarter of 2024 saw profit before tax of DKK  568  million 
(Q2 2024: DKK 481 million).  

Ȩ Net interest income increased to DKK 768 million (Q2 2024: 
DKK 734 million), reflecting continued growth in both lending 
and deposits.  

Ȩ Net fee income increased to DKK 82 million (Q2 2024: DKK 80 
million), reflecting strong underlying activity levels.  

Ȩ Net trading income amounted to DKK 50 million (Q2 2024: 
DKK 37 million), primarily reflecting  mark -to-market 
movements on the hedging portfolio.  

Ȩ Operating expenses increased to DKK 399 million (Q2 2024: 
DKK 394 million) , with higher costs for services provided by the 
Group being partially offset by lower locally incurred costs.  

Ȩ Loan impairment charges saw a further net reversal in the third 
quarter, and we continue to have a strong focus on credit 
quality.  

 

Profit before tax  

DKK 568 million  

for the third quarter of 2024  
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HĵĥņĲ GņĞãŁĄĥĞĹ 

Group Functions includes Group Treasury, Technology & Services and 
other Group functions. In addition, Group Functions includes 
eliminations. As of 1 January 2024, Non-core is no longer reported as 
a separate business unit. Instead, the remaining Non-core activities 
are included under Group Functions. 

In the first nine months of 2024, the loss before tax was reduced and 
amounted to DKK 876  million, against a loss of DKK 2,855  million in 
the first nine months  of 2023. The improvement was  driven, among 
other things,  by an increase in net interest income to DKK 642  million 
(Q1-Q3 2023: net expense of DKK 467  million) that related primarily 
Łĥ āĄûāíĵ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔŁ HĵĥņĲ ªĵíÔĹņĵŠƾĹ QĞŁíĵĞÔė /ÔĞĔƒ ĄĞãėņéĄĞû 
ĄĞŁíĵíĹŁ ĥĞ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠƑ  

Initiatives  
Group Functions supports, among other things, the business units by 
allocating capital, interest -bearing capital costs  and long-term 
úņĞéĄĞû ãĥĹŁĹ Łāĵĥņûā HĵĥņĲ ªĵíÔĹņĵŠƾĹ QĞŁíĵĞÔė /ÔĞĔ ĹíŁņĲƑ HĵĥņĲ 
ªĵíÔĹņĵŠ ÔėĹĥ ĝÔĞÔûíĹƒ ÔĝĥĞû ĥŁāíĵ ŁāĄĞûĹƒ Łāí HĵĥņĲƾĹ ėĄĴņĄéĄŁŠ 
âĥĞé ĲĥĵŁúĥėĄĥ ÔĞé Łāí ĄĞříĹŁĝíĞŁ ĥú ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ úĥĵ 
Realkredit Danmark as well as the interest rate risk  on the non-
trading book. Operating expenses related to the sub-units within 
Group Functions are allocated to the business units. This is done to 
ensure cost efficiency throughout the Group.  

We continue to improve o ur products to make everyday banking 
simpler and safer. This includes implementing technology such as 
GenAI and cloud-based solutions to reduce the use of legacy 
platforms.  

Q1-Q3 2024 vs Q1-Q3 2023 
Group Functions posted a loss before tax of DKK 876  million (Q1-Q3 
2023 : a loss of DKK 2,855  million). 

Net interest income increased to DKK 642  million (Q1-Q3 2023: net 
expense of DKK 467  million).  The increase was due primarily to 
āĄûāíĵ ĄĞŁíĵíĹŁ ĥĞ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ ÔĞé āĄûāíĵ ĄĞãĥĝí úĵĥĝ 
Internal Bank allocation to business units , including  interest rate risk 
management costs related primarily to the hedging of the interest 

HĵĥņĲ GņĞãŁĄĥĞĹ 

 ~ŶƤ~Ÿ ~ŶƤ~Ÿ QĞéíş ~Ÿ ~ŷ QĞéíş ~Ÿ QĞéíş Gņėė ŠíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸƜ ŷŵŷŹ ŷŵŷŹ ~Ÿƞ~ŷ ŷŵŷŸƜ ŷŹƞŷŸƜ ŷŵŷŸƜ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŻŹŷ ƤŹŻż Ƥ Ŷźź ŷŷŷ żŵ źŷŽ ŷž ƤŸŻŷ 

híŁ úíí ĄĞãĥĝí ƤŻŻ ƤŹŻ ŶŹŸ ƤŷŽ ƤŷŽ Ŷŵŵ ƤŶź ŶŽż Ƥžŷ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ƤŸŽ ƤŸŽŷ Ŷŵ Źŵ Źž Žŷ ƤżźŶ Ƥ ƤŹŹŹ 

oŁāíĵ ĄĞãĥĝí ƤŶŹŵ żŽ Ƥ ƤŷŻ Ƥźż ŹŻ ŶŸŷ Ƥ Ŷź 

ªĥŁÔė ĄĞãĥĝí Ÿžż ƤŽŶż Ƥ ŶŹŶ ŶŽź żŻ ƤŶŵŻ Ƥ ƤŽŽŹ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŶơŷżŽ ŷơŵŹŷ ŻŸ ŷŹŽ Ÿžź ŻŸ źŶŻ ŹŽ ŶơžžŽ 

 ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ źŹ źŹ Ŷŵŵ ŶŽ ŶŽ Ŷŵŵ ŶŻ ŶŶŸ żŷ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤŽŽŶ ƤŷơŽźž ŸŶ ƤŶŵż ƤŷŶŵ źŶ ƤŻŷŷ Ŷż ƤŷơŽŽŷ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ Ƥź ƤŹ Ŷŷź Ƥŷ Ƥŷ Ŷŵŵ Ƥž ŷŷ ƤŶ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ƤŽżŻ ƤŷơŽźź ŸŶ ƤŶŵź ƤŷŵŽ źŵ ƤŻŶŸ Ŷż ƤŷơŽŽŶ 

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú          ŶŵơŵŻž           ŶŵơŵŵŶ  ŶŵŶ    ŶŵơŵŻž     ŶŵơŶŶź  Ŷŵŵ    ŶŵơŵŵŶ  ŶŵŶ   ŶŵơŵŹŻ  

 

|ĵĥúĄŁ âíúĥĵí ŁÔş 

ƭ6__ ĝĄėėĄĥĞĹƮ          

HĵĥņĲ ªĵíÔĹņĵŠ ŶơŶŶŹ ƤŶơŵźŸ Ƥ ŹŸž ŹŶŶ Ŷŵż ƤŹžŵ Ƥ Ƥżźŷ 

oŚĞ ĹāÔĵíĹ ÔĞé ĄĹĹņíĹ ƤŶžŹ ŻŶ Ƥ ƤŸŽ Ƥŷź Ŷźŷ Żŵ Ƥ ŷŸ 

!ééĄŁĄĥĞÔė ŁĄíĵ Ŷ ãÔĲĄŁÔė Ƥŷ ƤŶ ŷŵŵ ƤŶ ƤŶ Ŷŵŵ Ŷ Ƥ Ƥ 

HĵĥņĲ ĹņĲĲĥĵŁ úņĞãŁĄĥĞĹ ƤŶơŽźż ƤŶơŽŵŽ ŶŵŸ Ƥźŵŷ ƤźŽź ŽŻ ƤŶźŹ Ƥ ƤŷơŵŻź 

hĥĞƤãĥĵí ŻŸ Ƥźź Ƥ Ƥŷ Ƥż ŷž ƤŸŵ ż ƤŽż 

ªĥŁÔė HĵĥņĲ GņĞãŁĄĥĞĹ ƤŽżŻ ƤŷơŽźź ŸŶ ƤŶŵź ƤŷŵŽ źŵ ƤŻŶŸ Ŷż ƤŷơŽŽŶ 

Ɯ0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 
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rate risk on deposits to the business units , which is made in the form 
of an internal deduction from deposit margins.  The first nine months 
of 2023 benefited from an interest compensation payment of 
DKK 307 million from the  Danish tax authorities .  

Net trading income amounted  to a loss of DKK 38 million (Q1-Q3 
2023: a loss of DKK 382 million). The first nine months  of 2023 were 
affected by  a release from Other comprehensive income of a loss of 
DKK 786 million on a NOK structural CET1 FX branch hedge following 
the announcement of 6ÔĞĹĔí /ÔĞĔƾĹ exit from the personal 
customer market in Norway  and a one-off gain of DKK 327 million 
related to the sale of shares taken over in connection with a loa n. 

Other income amounted to a loss of DKK 140 million (Q1-Q3 2023: an 
income of DKK 78 million) related, among other things, to holdings in 
associates. The first nine months of 2023 included a gain of DKK 104 
million on the sale of Danske IT in India to Infosys. 

Operating expenses decreased, due mainly to increased allocation to 
the business units , and amounted to DKK 1,278  million (Q1-Q3 2023: 
DKK 2,042  million). Furthermore, in the third quarter of 2024, an 
insurance reimbursement of DKK  179 million was recognised.  

Loan impairment charges amounted to a net reversal of DKK 5 
million (Q1-Q3 2023: net reversal of DKK 4 million).  

The number of full -time -equivalent staff was 10,069 (end-Q3 2023: 
10,001). 

 

 

 

 

 

 

 

Q3 2024 vs Q2 2024 
Group Functions posted a loss before tax of DKK 105  million (Q2 
2024: loss of DKK 208  million).  

Ȩ Net interest income decreased to DKK 155  million (Q2 2024: 
DKK 222 million).  Group Treasury interest rate risk 
management  income and income on the bond portfolio that is 
held at amortised cost increased. However, the increases were 
more than  offset by lower  ĄĞŁíĵíĹŁ ĥĞ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ and 
lower income from Internal Bank allocations.  

Ȩ Net trading income amounted to DKK 40 million (Q2 2024: 
DKK 49 million).  

Ȩ Operating expenses, after allocation to the business units,  
amounted to DKK 248  million (Q2 2024: DKK 395  million). An 
insurance reimbursement of DKK  179 million was recognised in 
the third quarter.  

Ȩ Loan impairment charges amounted to a net reversal of DKK 2 
million (Q2 2024: net reversal of DKK 2 million). 

 

Profit before tax  

DKK -105  million  

for the third q uarter of 2024  
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6íúĄĞĄŁĄĥĞ ĥú ÔėŁíĵĞÔŁĄří ĲíĵúĥĵĝÔĞãí 
ĝíÔĹņĵíĹ 

6ÔĞĹĔí /ÔĞĔƾĹ ĝÔĞÔûíĝíĞŁ âíėĄíříĹ ŁāÔŁ Łāí ÔėŁíĵĞÔŁĄří ĲíĵúĥĵĝÔĞãí ĝíÔĹņĵíĹ ƭ!|gĹƮ ņĹíé ĄĞ Łāí gÔĞÔûíĝíĞŁƾĹ ĵíĲĥĵŁ ĲĵĥřĄéí řÔluable 
information to readers of the financial statements. The APMs provide a more consistent basis for comparing the results of fi nancial periods 
and for assessing the performance of the Group and each individual business unit. They are also an important aspect of the wa y in which 
6ÔĞĹĔí /ÔĞĔƾĹ ĝÔĞÔûíĝíĞŁ éíúĄĞíĹ ĥĲíĵÔŁĄĞû ŁÔĵûíŁĹ ÔĞé ĝĥĞĄŁĥĵĹ ĲíĵúĥĵĝÔĞãíƑ  

ªāĵĥņûāĥņŁ Łāí gÔĞÔûíĝíĞŁƾĹ ĵíĲĥĵŁƒ ĲíĵúĥĵĝÔĞãí ĄĹ ÔĹĹíĹĹíé ĥĞ Łāí âÔĹĄĹ ĥú Łāí úĄĞÔĞãĄÔė āĄûāėĄûāŁĹ ÔĞé ĹíûĝíĞŁ ĵíĲĥĵŁĄĞûƒ Śhich represent 
the financial information regularly provided to management. There is no difference between the financial highlights and the IFRS income 
statement.  

Definitions of additional ratios presented on pa ge 3 and ĄĞ ĥŁāíĵ ĹíãŁĄĥĞĹ ĥú Łāí gÔĞÔûíĝíĞŁƾĹ ĵíĲĥĵŁƓ 

 

Ratios and key figures  Definition  
Dividend per share (DKK)  Total dividend per share, consisting of the interim dividend  per share (if any) paid out during 

the year, and the dividend per share proposed in the Annual Report and paid to shareholders 
in the subsequent year. 

 íŁņĵĞ ĥĞ ÔříĵÔûí ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ ƭǸ 
p.a.) 

 Net profit as disclosed in the financial highlights divided by the average of the quarterly 
ÔříĵÔûí ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ ƭâíûĄĞĞĄĞû ÔĞé íĞé ĥú íÔãā ĴņÔĵŁíĵƮ ŚĄŁāĄĞ Łāí ŠíÔĵƑ ªāí 
denominator represents equity equal to a decrease in the average of the quarterly average 
equity of DKK 394  million (2023: a decrease of 540 million) compared to a simple average of 
total equity (beginning and end of the period).  

Net interest income as % p.a. of loans and  
deposits  

 Net interest income in the financial highlights divided by the daily average of the sum of 
loans and deposits. If the ratio was calculated applying the sum of loans and deposits at the 
end of the period, the ratio for 2024 would be 1.34% (2023: 1.26%) due to the daily average 
of the sum of loans and deposits being DKK 14.9 billion lower  (2023: DKK 45.1 billion lower) 
than if calculating the ratio by applying the end -of-period sum of loans and deposits. The 
purpose of the ratio is to show whether the growth in net interest income follows the growth 
in loans and deposits. The daily average is a more faithful representation of the growth in 
loans and deposits. 

Cost/income ratio (C/I), (%)  Operating expenses and impairment charges on goodwill divided by total income.  

Book value per share  ¤āÔĵíāĥėéíĵĹƾ íĴņĄŁŠ éĄřĄéíé âŠ Łāí Ğņĝâíĵ ĥú ĹāÔĵíĹ ĥņŁĹŁÔĞéĄĞû ÔŁ Łāí íĞé ĥú Łāí ĲíĵĄĥéƑ 

Loan impairment charges as % of net credit  
exposure 

 This ratio is calculated on the basis of loan impairment charges and loans and guarantees. 
The numerator  is the loan impairment charges of DKK -436  million (2023: DKK 262 million) 
annualised. The denominator is the sum of Loans at amortised cost of DKK 918.6 billion 
(2023: DKK 1,082.8 billion), Loans at fair value of DKK 753.3  billion (2023: DKK 724.1 billion), 
Loans held for sale of DKK 110.4  billion (2023: DKK 0 billion) and guarantees of DKK 75.9 
billion (2023: DKK 81.4 billion) at the beginning of the year, as disclosed in the column 
ƻaíĞéĄĞû ÔãŁĄřĄŁĄíĹƼ ĄĞ Łāí ƻ/ĵíÔĔéĥŚĞ ĥú ãĵíéĄŁ íşĲĥĹņĵíƼ ŁÔâėí ĄĞ Łāí ĞĥŁíĹ Łĥ Łāí úĄĞÔĞãĄÔė 
statements. The ratio is calculated for each business unit.  

Allowance account as % of net credit 
exposure 

 This ratio is calculated on the basis of the allowance account and loans and guarantees. The 
numerator  is the allowance account of DKK 20.2 billion (2023: DKK 20.1 billion) at the end of 
Łāí ĲíĵĄĥéƒ ÔĹ éĄĹãėĥĹíé ĄĞ Łāí ƻ!ėėĥŚÔĞãí ÔããĥņĞŁ âĵĥĔíĞ éĥŚĞ âŠ ĹíûĝíĞŁƼ ŁÔâėí ĄĞ Łāí 
notes to the financial statements. The denominator is the sum of Loans at amortised cost of 
DKK 915.5  billion (2023: DKK  918.6 billion), Loans at fair value of DKK 758.2 billion (2023: 
DKK 753.3 billion), Loans held for sale of DKK 77.8 billion (2023: DKK 110.4 billion) and 
guarantees of DKK  92.9 billion (2023: DKK  75.9 billion) at the end of the period, as disclosed 
ĄĞ Łāí ãĥėņĝĞ ƻaíĞéĄĞû ÔãŁĄřĄŁĄíĹƼ ĄĞ Łāí ƻ/ĵíÔĔéĥŚĞ ĥú ãĵíéĄŁ íşĲĥĹņĵíƼ ŁÔâėí ĄĞ Łāí ĞĥŁíĹ Łĥ 
the financial statements. The ratio is calculated for each business unit.  
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Income statement ƥ Danske Bank Group 

  ~ŶƤ~Ÿ ~ŶƤ~Ÿ ~Ÿ ~Ÿ Gņėė ŠíÔĵ 

hĥŁí ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŵŷŹ ŷŵŷŸƜ ŷŵŷŸƜ 

 QĞŁíĵíĹŁ ĄĞãĥĝí ãÔėãņėÔŁíé ņĹĄĞû Łāí íúúíãŁĄří ĄĞŁíĵíĹŁ ĝíŁāĥéƜƜ ŹŹơŽŵŹ ŹŷơżŹŹ ŶźơžŹŵ ŶźơŹŹŷ źžơżżŵ 

 oŁāíĵ ĄĞŁíĵíĹŁ ĄĞãĥĝíƜƜ ŶŹơŷźŹ ŶŷơŸŻž ŹơŸźŹ ŹơŵŷŽ ŶŻơŷŽż 

 QĞŁíĵíĹŁ íşĲíĞĹíƜƜ ŸŶơŻŵŻ ŷžơŷŻŶ ŶŶơŶŸŵ ŶŵơŶźŸ ŹŶơŵŽź 

 híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí úĵĥĝ âÔĞĔĄĞû ÔãŁĄřĄŁĄíĹ ŷżơŹźŷ ŷźơŽźŷ žơŶŻź žơŸŶż ŸŹơžżŷ 

HŹ Gíí ĄĞãĥĝí ŶŸơżŶŽ ŶŷơŹŹŵ ŹơŹŻż ŹơŷźŹ ŶżơŶŵŽ 

HŹ Gíí íşĲíĞĹíĹ ŸơŸŶź ŸơŵŶŽ ŶơŶŸŽ ŶơŶŵŷ ŹơŷŵŸ 

 híŁ úíí ĄĞãĥĝí ŶŵơŹŵŸ žơŹŷŷ ŸơŸŷž ŸơŶźŸ ŶŷơžŵŹ 

 híŁ ŁĵÔéĄĞû ĄĞãĥĝí ĥĵ ėĥĹĹ ŷơŶŶŵ ŷơŶŷż żŸŸ ƤŶŶŶ ŷơŻŶŸ 

 QĞĹņĵÔĞãí ĵíříĞņí ŹơŸŷŵ ŹơŶžŽ ŶơŸŶż ŶơŹŸŻ źơżŸź 

 QĞĹņĵÔĞãí ĹíĵřĄãí íşĲíĞĹíĹ ŸơŽžŶ ŸơźźŶ ŶơŸżź ŶơŷźŸ źơŵžŹ 

 híŁ ĵíŁņĵĞ ĥĞ ĄĞříĹŁĝíĞŁĹ âÔãĔĄĞû ĄĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ ŸŻơŻŸŹ žơŶžŸ ŶŷơŹŷŹ ƤŸơŽŸŸ ŸźơŷŷŽ 

 híŁ úĄĞÔĞãí ĄĞãĥĝí ĥĵ íşĲíĞĹí úĵĥĝ ĄĞĹņĵÔĞãí ƤŸźơŻžž ƤŽơžŹž ƤŶŶơžŶŵ ŸơŽŸź ƤŸŹơŻŶŸ 

 oŁāíĵ ĄĞĹņĵÔĞãí ĵíėÔŁíé ĄĞãĥĝí ŹŸ ŸŶ Ÿ Źž ŷŶŻ 

 híŁ ĄĞĹņĵÔĞãí ĵíĹņėŁ ŶơŹŵż žŷŷ Źźž ŷŸŸ ŶơŹżŷ 

HŹ HÔĄĞ ĥĵ ėĥĹĹ ĥĞ ĹÔėí ĥú éĄĹĲĥĹÔė ûĵĥņĲĹ ŹŶ Ƥźžŵ ŷź ŶŵŸ Ƥźźź 

HŹ oŁāíĵ ĄĞãĥĝí ŹŷŸ ŽŻŷ ŶŶŻ ŸŶŸ ŶơŵŶź 

 ªĥŁÔė ĥŁāíĵ ĄĞãĥĝí ŹŻŹ ŷżŷ ŶŹŵ ŹŶż ŹŻŵ 

 ªĥŁÔė ĄĞãĥĝí ŹŶơŽŸŻ ŸŽơźžź ŶŸơŽŷŻ ŶŸơŵŵž źŷơŹŷŷ 

 oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŶžơŵŹŻ ŶŽơŽźŸ ŻơŷŷŽ ŻơŷŶŶ ŷźơŹżŽ 

 |ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŷŷơżžŵ ŶžơżŹŶ żơźžŽ Żơżžż ŷŻơžŹŹ 

Hź aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤŹŸŻ ŷžŹ ƤŸŸż Ÿŷŷ ŷŻŷ 

 |ĵĥúĄŁ âíúĥĵí ŁÔş ŷŸơŷŷż ŶžơŹŹż żơžŸź ŻơŹżź ŷŻơŻŽŷ 

 ªÔş źơźžŸ Ÿơžźŵ Ŷơżżŵ ŶơŶźŻ źơŹŷŵ 

 híŁ ĲĵĥúĄŁ ŶżơŻŸŹ ŶźơŹžż ŻơŶŻź źơŸŶž ŷŶơŷŻŷ 

 :ÔĵĞĄĞûĹ Ĳíĵ ĹāÔĵí ƭ6__Ʈ              ŷŵƠż               ŶŽƠŵ             żƠŷ             ŻƠŷ         ŷŹƠŽ  

 6ĄėņŁíé íÔĵĞĄĞûĹ Ĳíĵ ĹāÔĵí ƭ6__Ʈ              ŷŵƠż               ŶŽƠŵ             żƠŷ             ŻƠŷ         ŷŹƠż  

 6ĄřĄéíĞé Ĳíĵ ĹāÔĵí ƭ6__ƮƜƜƜ                   żƠź                       żƠŵ                  Ƥ                  Ƥ           ŶŹƠź  

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíéơ ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭÔƮƠ 
ƜƜ ~Ÿ ŷŵŷŹ ĄĹ ÔúúíãŁíé âŠ ÔéđņĹŁĝíĞŁĹ úĥĵ ~Ŷ ƥ ~ŷ ŷŵŷŹ âíŁŚííĞ QĞŁíĵíĹŁ ĄĞãĥĝí ãÔėãņėÔŁíé ņĹĄĞû Łāí íúúíãŁĄří ĄĞŁíĵíĹŁ ĝíŁāĥéơ oŁāíĵ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĞé QĞŁíĵíĹŁ 
íşĲíĞĹíƠ 
ƜƜƜ!Ĺ ÔĞĞĥņĞãíé ĄĞ Łāí QĞŁíĵĄĝ ĵíĲĥĵŁ ƥ úĄĵĹŁ āÔėú ŷŵŷŹơ Łāí /ĥÔĵé ĥú 6ĄĵíãŁĥĵĹ ÔĲĲĵĥříé ÔĞ ĄĞŁíĵĄĝ éĄřĄéíĞé ĥú 6__ żƠź Ĳíĵ ĹāÔĵíơ ŚāĄãā ŚÔĹ ĲÔĄé ĥņŁ ĄĞ ]ņėŠ ŷŵŷŹƠ 

Statement of comprehensive income ƥ Danske Bank Group 

      ~ŶƤ~Ÿ ~ŶƤ~Ÿ ~Ÿ ~Ÿ Gņėė ŠíÔĵ 

hĥŁí ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ ŷŵŷŹ ŷŵŷŸ ŷŵŷŸ 

   híŁ ĲĵĥúĄŁ ŶżơŻŸŹ ŶźơŹžż ŻơŶŻź źơŸŶž ŷŶơŷŻŷ 

   oŁāíĵ ãĥĝĲĵíāíĞĹĄří ĄĞãĥĝí           

  QŁíĝĹ ŁāÔŁ ŚĄėė ĞĥŁ âí ĵíãėÔĹĹĄúĄíé Łĥ ĲĵĥúĄŁ ĥĵ ėĥĹĹ           

   íĝíÔĹņĵíĝíĞŁ ĥú éíúĄĞíé âíĞíúĄŁ ĲíĞĹĄĥĞ ĲėÔĞĹ Žź ƤŶơŵŶž ŹŸ Ƥžŵź ƤŶơŷŷŵ 

 ªÔşƜ ƤŶ Ƥŷźž ƤŹ ƤŷŹŹ ƤŸŵŶ 

  QŁíĝĹ ŁāÔŁ ŚĄėė ĞĥŁ âí ĵíãėÔĹĹĄúĄíé Łĥ ĲĵĥúĄŁ ĥĵ ėĥĹĹ ŽŻ ƤżŻŵ Źż ƤŻŻŶ ƤžŶž 

  QŁíĝĹ ŁāÔŁ Ôĵí ĥĵ ĝÔŠ âí ĵíãėÔĹĹĄúĄíé ĹņâĹíĴņíĞŁėŠ Łĥ ĲĵĥúĄŁ ĥĵ ėĥĹĹ           

  ªĵÔĞĹėÔŁĄĥĞ ĥú ņĞĄŁĹ ĥņŁĹĄéí 6íĞĝÔĵĔ ƤžŽŽ ƤŷơżžŹ ƤŶżź ŶơżŸŽ ƤŶơŹŵŹ 

HŶŵ NíéûĄĞû ĥú ņĞĄŁĹ ĥņŁĹĄéí 6íĞĝÔĵĔ ŸŸŶ ŶơŸŶŸ ŶŻ ƤžŹż źŽž 

    íãėÔĹĹĄúĄãÔŁĄĥĞ Łĥ Łāí ĄĞãĥĝí ĹŁÔŁíĝíĞŁ ĥĞ éĄĹĲĥĹÔė ĥú ņĞĄŁĹ ĥņŁĹĄéí 6íĞĝÔĵĔƜƜ Ƥ ŽŵŻ Ƥ ŽŵŻ ŽŵŻ 

  ¯ĞĵíÔėĄĹíé řÔėņí ÔéđņĹŁĝíĞŁĹ ĥú âĥĞéĹ ÔŁ úÔĄĵ řÔėņí ƭo0QƮ żŶŹ Ŷŵź žŹŶ ŶŻŻ ŶơŶŶŹ 

   íÔėĄĹíé řÔėņí ÔéđņĹŁĝíĞŁĹ ĥú âĥĞéĹ ÔŁ úÔĄĵ řÔėņí ƭo0QƮ żź Ŷž Ÿź ŸŸ ŶŵŻ 

 ªÔşƜ ŷŹ ƤŶŵŶ ŷŶŵ ŹŸŽ ŸŵŻ 

  QŁíĝĹ ŁāÔŁ Ôĵí ĥĵ ĝÔŠ âí ĵíãėÔĹĹĄúĄíé ĹņâĹíĴņíĞŁėŠ Łĥ ĲĵĥúĄŁ ĥĵ ėĥĹĹ Ŷŵż ƤŹŹž Żŵż ŶơŸźŽ žŵź 

  ªĥŁÔė ĥŁāíĵ ãĥĝĲĵíāíĞĹĄří ĄĞãĥĝí ŶžŹ ƤŶơŷŵž ŻźŹ Żžż ƤŶŹ 

  ªĥŁÔė ãĥĝĲĵíāíĞĹĄří ĄĞãĥĝí ŶżơŽŷż ŶŹơŷŽż ŻơŽŷŵ ŻơŵŶŻ ŷŶơŷŹŽ 

Ɯ ! ĲĥĹĄŁĄří ÔĝĥņĞŁ ĄĹ Ô ŁÔş íşĲíĞĹíơ ÔĞé Ô ĞíûÔŁĄří ÔĝĥņĞŁ ĄĹ Ô ŁÔş ĄĞãĥĝíƠ 
ƜƜ  íãėÔĹĹĄúĄãÔŁĄĥĞ Łĥ Łāí ĄĞãĥĝí ĹŁÔŁíĝíĞŁ ĥĞ éĄĹĲĥĹÔė ĥú ņĞĄŁĹ ĥņŁĹĄéí 6íĞĝÔĵĔ ĄĞ ŷŵŷŸ ĄĞãėņéíĹ Ô ĵíéņãŁĄĥĞ ĄĞ Łāí ĹŁĵņãŁņĵÔė GÁ āíéûíƠ 
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  Ÿŵ ¤íĲŁíĝâíĵ ŸŶ 6íãíĝâíĵ Ÿŵ ¤íĲŁíĝâíĵ 

hĥŁí ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ ŷŵŷŸ 

 !ĹĹíŁĹ    

 0ÔĹā ĄĞ āÔĞé ÔĞé éíĝÔĞé éíĲĥĹĄŁĹ ŚĄŁā ãíĞŁĵÔė âÔĞĔĹ ŶŻżơžŽž ŷźžơŶźŻ ŷżŷơŷŽŵ 

 6ņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŶŻżơžżź ŶŶŹơŽŶŸ ŶŸŹơŶźŽ 

 ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ÔĹĹíŁĹ źŶŹơŷžż źŹŽơŶŽž ŻŵŷơžŶź 

 QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ ŷŻŻơŷźź ŷŽŸơžŶŹ ŷżžơŽŸŵ 

 aĥÔĞĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ žŶźơŹźŶ žŶŽơŻŷŽ žŵŷơŸŽŹ 

 aĥÔĞĹ ÔŁ úÔĄĵ řÔėņí žŽŵơźžž žŷŽơŷŸž žŵźơźŽŵ 

 !ĹĹíŁĹ ņĞéíĵ Ĳĥĥėíé ĹãāíĝíĹ ÔĞé ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ żźơŹżż żŵơžŵŵ ŻŻơŽŹż 

HŻ QĞĹņĵÔĞãí ÔĹĹíŁĹ źŷŻơźŵż ŹžŻơŵŸŶ źŵŻơŹŷŻ 

HŽ !ĹĹíŁĹ āíėé úĥĵ ĹÔėí żŽơŵžž ŶŶŵơżŵŹ ŶŶŽơŹŵŽ 

 QĞŁÔĞûĄâėí ÔĹĹíŁĹ ŻơŶŻź ŻơŵŻŹ ŻơŵŻž 

 ªÔş ÔĹĹíŁĹ ŶŵơŶŸŸ ŸơŷŻŹ ŸơžŸŵ 

Hž oŁāíĵ ÔĹĹíŁĹ ŸŹơŹžŻ ŸŶơŵżž ŸŵơŸżŶ 

 ªĥŁÔė ÔĹĹíŁĹ ŸơżŹŸơŹŹŷ ŸơżżŵơžŽŶ ŸơŽŷžơŶžž 

 

 

  Ÿŵ ¤íĲŁíĝâíĵ ŸŶ 6íãíĝâíĵ Ÿŵ ¤íĲŁíĝâíĵ 

hĥŁí ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ ŷŵŷŸ 

 aĄÔâĄėĄŁĄíĹ    

 6ņí Łĥ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŶŽŽơŽŽŻ ŶźŹơŻŵŽ ŶżŷơŶŽŸ 

 ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ėĄÔâĄėĄŁĄíĹ ŸŻŽơŶŽŹ ŹźŹơŹŽż źŷžơŸŸż 

 6íĲĥĹĄŁĹ ŶơŶŻŸơżŶź ŶơŷŷŷơŷŵŸ Ŷơŷŵŷơžŷž 

Hż QĹĹņíé âĥĞéĹ ÔŁ úÔĄĵ řÔėņí żźŶơźżŵ żŹŽơżŽŵ żŷŻơżžž 

Hż QĹĹņíé âĥĞéĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ ŷźŻơŹźŹ ŷŶŹơŷŸŹ ŷŷŹơŶŵŷ 

 6íĲĥĹĄŁĹ ņĞéíĵ Ĳĥĥėíé ĹãāíĝíĹ ÔĞé ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ żŻơŹŻż żŶơŷźŸ ŻżơŹŶŵ 

HŻ QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ  źŶŸơŷźż ŹŽŷơŻŸŵ ŹŽżơŷŷź 

HŽ aĄÔâĄėĄŁĄíĹ ĄĞ éĄĹĲĥĹÔė ûĵĥņĲĹ āíėé úĥĵ ĹÔėí źŵơżżŶ źŻơŹżŻ źżơżźŵ 

 ªÔş ėĄÔâĄėĄŁĄíĹ ŶơżŹŷ Ŷơźźż Ÿơŵŵž 

Hž oŁāíĵ ėĄÔâĄėĄŁĄíĹ żŶơŻŸŷ źżơŵŹŻ ŻŹơŻŶŸ 

Hż hĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ ŽŻơżŽž žŸơŶžŹ ŽŻơŶŹż 

Hż ¤ņâĥĵéĄĞÔŁíé éíâŁ Ÿżơŵźž ŸŽơżżŹ ŸžơŵźŸ 

 ªĥŁÔė ėĄÔâĄėĄŁĄíĹ ŸơźŻŻơźŷŻ ŸơźžźơŷŹŷ ŸơŻŻŵơźźż 

 :ĴņĄŁŠ    

 ¤āÔĵí ãÔĲĄŁÔė ŽơŻŷŷ ŽơŻŷŷ ŽơŻŷŷ 

HŶŵ GĥĵíĄûĞ ãņĵĵíĞãŠ ŁĵÔĞĹėÔŁĄĥĞ ĵíĹíĵří ƤŸơŷžŻ ƤŷơŻŸž ƤŸơŸŵź 

  íĹíĵří úĥĵ âĥĞéĹ ÔŁ úÔĄĵ řÔėņí ƭo0QƮ ŹŽŷ ƤŸŵŻ ƤŶơŹŵŷ 

  íŁÔĄĞíé íÔĵĞĄĞûĹ ŶżŶơŶŵż ŶŻŸơźžŻ ŶŻŹơżŷŻ 

 |ĵĥĲĥĹíé éĄřĄéíĞéĹ Ƥ ŻơŹŻŻ Ƥ 

 ªĥŁÔė íĴņĄŁŠ ŶżŻơžŶŻ ŶżźơżŸž ŶŻŽơŻŹŷ 

 ªĥŁÔė ėĄÔâĄėĄŁĄíĹ ÔĞé íĴņĄŁŠ ŸơżŹŸơŹŹŷ ŸơżżŵơžŽŶ ŸơŽŷžơŶžž 
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0āÔĞûíĹ ĄĞ íĴņĄŁŠ  

ƭ6__ ĝĄėėĄĥĞĹƮ 
¤āÔĵí  
ãÔĲĄŁÔė 

GĥĵíĄûĞ  
ãņĵĵíĞãŠ 
ŁĵÔĞĹėÔŁĄĥĞ 
ĵíĹíĵří 

 íĹíĵří úĥĵ 
âĥĞéĹ ÔŁ úÔĄĵ 
řÔėņí ƭo0QƮ 

 íŁÔĄĞíé 
íÔĵĞĄĞûĹ 

|ĵĥĲĥĹíé 
éĄřĄéíĞéĹ ªĥŁÔė 

ªĥŁÔė íĴņĄŁŠ ÔĹ ÔŁ Ŷ ]ÔĞņÔĵŠ ŷŵŷŹ ŽơŻŷŷ ƤŷơŻŸž ƤŸŵŻ ŶŻŸơźžŻ ŻơŹŻŻ ŶżźơżŸž 

híŁ ĲĵĥúĄŁ Ƥ Ƥ Ƥ ŶżơŻŸŹ Ƥ ŶżơŻŸŹ 

oŁāíĵ ãĥĝĲĵíāíĞĹĄří ĄĞãĥĝí       

 íĝíÔĹņĵíĝíĞŁ ĥú éíúĄĞíé âíĞíúĄŁ ĲíĞĹĄĥĞ ĲėÔĞĹ Ƥ Ƥ Ƥ Žź Ƥ Žź 

ªĵÔĞĹėÔŁĄĥĞ ĥú ņĞĄŁĹ ĥņŁĹĄéí 6íĞĝÔĵĔ Ƥ ƤžŽŽ Ƥ Ƥ Ƥ ƤžŽŽ 

NíéûĄĞû ĥú ņĞĄŁĹ ĥņŁĹĄéí 6íĞĝÔĵĔ Ƥ ŸŸŶ Ƥ Ƥ Ƥ ŸŸŶ 

 íãėÔĹĹĄúĄãÔŁĄĥĞ ĥĞ éĄĹĲĥĹÔė ĥú ņĞĄŁĹ ĥņŁĹĄéí 6íĞĝÔĵĔ Ƥ Ƥ Ƥ Ƥ Ƥ Ƥ 

¯ĞĵíÔėĄĹíé řÔėņí ÔéđņĹŁĝíĞŁĹ Ƥ Ƥ żŶŹ Ƥ Ƥ żŶŹ 

 íÔėĄĹíé řÔėņí ÔéđņĹŁĝíĞŁĹ Ƥ Ƥ żź Ƥ Ƥ żź 

ªÔş Ƥ Ƥ Ƥ ƤŷŸ Ƥ ƤŷŸ 

ªĥŁÔė ĥŁāíĵ ãĥĝĲĵíāíĞĹĄří ĄĞãĥĝí Ƥ ƤŻźż żŽŽ Żŷ Ƥ ŶžŹ 

ªĥŁÔė ãĥĝĲĵíāíĞĹĄří ĄĞãĥĝí Ƥ ƤŻźż żŽŽ ŶżơŻžŻ Ƥ ŶżơŽŷż 

ªĵÔĞĹÔãŁĄĥĞĹ ŚĄŁā ĥŚĞíĵĹ       

6ĄřĄéíĞéĹ ĲÔĄéƜ Ƥ Ƥ Ƥ ƤŻơŸŶŵ ƤŻơŹŻŻ ƤŶŷơżżż 

!ãĴņĄĹĄŁĄĥĞ ĥú ĥŚĞ ĹāÔĵíĹ Ƥ Ƥ Ƥ ƤŷŸơżżŷ Ƥ ƤŷŸơżżŷ 

¤Ôėí ĥú ĥŚĞ ĹāÔĵíĹ Ƥ Ƥ Ƥ ŶžơŽžŽ Ƥ ŶžơŽžŽ 

ªĥŁÔė íĴņĄŁŠ ÔĹ ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ŽơŻŷŷ ƤŸơŷžŻ ŹŽŷ ŶżŶơŶŵż Ƥ ŶżŻơžŶŻ 

Ɯ 6ĄřĄéíĞéĹ ĲÔĄé ĄĞ ŷŵŷŹ ãĥĞĹĄĹŁĹ ĥú Łāí éĄřĄéíĞé ĲĵĥĲĥĹíé Łĥ Łāí !Hg úĥĵ Łāí ĹíãĥĞé āÔėú ĥú ŷŵŷŸ ÔĞé ĲÔĄé ĄĞ gÔĵãā ŷŵŷŹơ ÔĞé Łāí ĄĞŁíĵĄĝ éĄřĄéíĞé ÔĲĲĵĥříé âŠ Łāí 
/ĥÔĵé ĥú 6ĄĵíãŁĥĵĹ ÔĞé ĲÔĄé ĄĞ ]ņėŠ ŷŵŷŹơ ĞíŁ ĥú éĄřĄéíĞéĹ ĥĞ ĥŚĞ ĹāÔĵíĹƠ 

Share buy-back programme  
On 5 February 2024, the Group initiated a share buy-back programme of DKK 5.5 billion, which may run until 4 February 2025. At the end of 
September 2024, the Group had acquired 18,667,665 shares for a total amount of DKK 3,779. 4 million under the share buy -back programme.   
 
Dividend  
As announced in the Interim report ƥ first half 2024, the Board of Directors approved an interim dividend of DKK 7.5 per share, which was paid 
out in July 2024 . 

 

 

ƭ6__ ĝĄėėĄĥĞĹƮ 
¤āÔĵí  
ãÔĲĄŁÔė 

GĥĵíĄûĞ  
ãņĵĵíĞãŠ 
ŁĵÔĞĹėÔŁĄĥĞ 
ĵíĹíĵří 

 íĹíĵří úĥĵ 
âĥĞéĹ ÔŁ úÔĄĵ 
řÔėņí ƭo0QƮ 

 íŁÔĄĞíé 
íÔĵĞĄĞûĹ 

|ĵĥĲĥĹíé 
éĄřĄéíĞéĹ ªĥŁÔė 

ªĥŁÔė íĴņĄŁŠ ÔĹ ÔŁ Ŷ ]ÔĞņÔĵŠ ŷŵŷŸ ŽơŻŷŷ ƤŷơŻŸŵ ƤŶơźŷŻ ŶźźơŽŶŷ Ƥ ŶŻŵơŷżŽ 

híŁ ĲĵĥúĄŁ Ƥ Ƥ Ƥ ŶźơŹžż Ƥ ŶźơŹžż 

oŁāíĵ ãĥĝĲĵíāíĞĹĄří ĄĞãĥĝí       

 íĝíÔĹņĵíĝíĞŁ ĥú éíúĄĞíé âíĞíúĄŁ ĲíĞĹĄĥĞ ĲėÔĞĹ Ƥ Ƥ Ƥ ƤŶơŵŶž Ƥ ƤŶơŵŶž 

ªĵÔĞĹėÔŁĄĥĞ ĥú ņĞĄŁĹ ĥņŁĹĄéí 6íĞĝÔĵĔ Ƥ ƤŷơżžŹ Ƥ Ƥ Ƥ ƤŷơżžŹ 

NíéûĄĞû ĥú ņĞĄŁĹ ĥņŁĹĄéí 6íĞĝÔĵĔ Ƥ ŶơŸŶŸ Ƥ Ƥ Ƥ ŶơŸŶŸ 

 íãėÔĹĹĄúĄãÔŁĄĥĞ ĥĞ éĄĹĲĥĹÔė ĥú ņĞĄŁĹ ĥņŁĹĄéí 6íĞĝÔĵĔ Ƥ ŽŵŻ Ƥ Ƥ Ƥ ŽŵŻ 

¯ĞĵíÔėĄĹíé řÔėņí ÔéđņĹŁĝíĞŁĹ Ƥ Ƥ Ŷŵź Ƥ Ƥ Ŷŵź 

 íÔėĄĹíé řÔėņí ÔéđņĹŁĝíĞŁĹ Ƥ Ƥ Ŷž Ƥ Ƥ Ŷž 

ªÔş Ƥ Ƥ Ƥ ŸŻŶ Ƥ ŸŻŶ 

ªĥŁÔė ĥŁāíĵ ãĥĝĲĵíāíĞĹĄří ĄĞãĥĝí Ƥ ƤŻżź ŶŷŹ ƤŻźž Ƥ ƤŶơŷŵž 

ªĥŁÔė ãĥĝĲĵíāíĞĹĄří ĄĞãĥĝí Ƥ ƤŻżź ŶŷŹ ŶŹơŽŸŽ Ƥ ŶŹơŷŽż 

ªĵÔĞĹÔãŁĄĥĞĹ ŚĄŁā ĥŚĞíĵĹ       

6ĄřĄéíĞéĹ ĲÔĄé Ƥ Ƥ Ƥ ƤŻơŵŶŶ Ƥ ƤŻơŵŶŶ 

!ãĴņĄĹĄŁĄĥĞ ĥú ĥŚĞ ĹāÔĵíĹ Ƥ Ƥ Ƥ ƤŶżơŸŹž Ƥ ƤŶżơŸŹž 

¤Ôėí ĥú ĥŚĞ ĹāÔĵíĹ Ƥ Ƥ Ƥ ŶżơŹŸż Ƥ ŶżơŹŸż 

ªĥŁÔė íĴņĄŁŠ ÔĹ ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŸ ŽơŻŷŷ ƤŸơŸŵź ƤŶơŹŵŷ ŶŻŹơżŷŻ Ƥ ŶŻŽơŻŹŷ 
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hņĝâíĵ ĥú ĹāÔĵíĹ 

  Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ŸŶ 6íãíĝâíĵ ŷŵŷŸ 

¤āÔĵí ãÔĲĄŁÔė ƭ6__Ʈ ŽơŻŷŶơŽŹŻơŷŶŵ ŽơŻŷŶơŽŹŻơŷŶŵ 

hņĝâíĵ ĥú ĹāÔĵíĹ ŽŻŷơŶŽŹơŻŷŶ ŽŻŷơŶŽŹơŻŷŶ 

hņĝâíĵ ĥú ĹāÔĵíĹ ĥņŁĹŁÔĞéĄĞû ŽŹŵơŽžŵơŷŶŽ ŽźžơżżŸơżŵŻ 

!říĵÔûí Ğņĝâíĵ ĥú ĹāÔĵíĹ ĥņŁĹŁÔĞéĄĞû úĥĵ Łāí ĲíĵĄĥé ŽźŶơżŷżơžŸŻ ŽźŽơŽžžơžźŹ 

!říĵÔûí Ğņĝâíĵ ĥú ĹāÔĵíĹ ĥņŁĹŁÔĞéĄĞûơ ĄĞãėņéĄĞû éĄėņŁĄří ĹāÔĵíĹơ úĥĵ Łāí ĲíĵĄĥé ŽźŸơźŶŷơźžŹ ŽŻŵơŵŹŸơŸŵž 

 

ªĥŁÔė ãÔĲĄŁÔė ÔĞé ŁĥŁÔė ãÔĲĄŁÔė ĵÔŁĄĥ 

ƭ6__ ĝĄėėĄĥĞĹƮ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ŸŶ 6íãíĝâíĵ ŷŵŷŸ 

ªĥŁÔė íĴņĄŁŠ  ŶżŻơžŶŻ ŶżźơżŸž 

 ířÔėņÔŁĄĥĞ ĥú éĥĝĄãĄėí ĲĵĥĲíĵŁŠ ÔŁ úÔĄĵ řÔėņí ŷŵž ŷŶŶ 

ªÔş íúúíãŁ ĥú ĵířÔėņÔŁĄĥĞ ĥú éĥĝĄãĄėí ĲĵĥĲíĵŁŠ ÔŁ úÔĄĵ řÔėņí  Ƥŷż Ƥŷż 

ªĥŁÔė íĴņĄŁŠ ãÔėãņėÔŁíé ĄĞ ÔããĥĵéÔĞãí ŚĄŁā Łāí ĵņėíĹ ĥú Łāí 6ÔĞĄĹā G¤!  ŶżżơŵžŽ ŶżźơžŷŸ 

0ĥĝĝĥĞ íĴņĄŁŠ ŁĄíĵ Ŷ ãÔĲĄŁÔė ĄĞĹŁĵņĝíĞŁĹ  ŶżżơŵžŽ ŶżźơžŷŸ 

!éđņĹŁĝíĞŁ Łĥ íėĄûĄâėí ãÔĲĄŁÔė ĄĞĹŁĵņĝíĞŁĹ  ƤŷơŶžŽ ƤžŶŹ 

QG ¤ ž ĵíříĵĹÔė éņí Łĥ ŁĵÔĞĹĄŁĄĥĞÔė ĵņėíĹ żŻź ŶơŻŸŹ 

|ĵņéíĞŁ řÔėņÔŁĄĥĞ ƤžŽŻ ƤŽžŵ 

|ĵņéíĞŁĄÔė úĄėŁíĵĹ                                          Ƥ                                         Ƥ  

:şĲíãŁíéƞĲĵĥĲĥĹíé éĄřĄéíĞéĹ ƤŹơŶŶŹ ƤŻơŹŻŻ 

QĞŁÔĞûĄâėí ÔĹĹíŁĹ ĥú âÔĞĔĄĞû ĥĲíĵÔŁĄĥĞĹ ƤźơŻŵŸ ƤźơŻžŵ 

gĄĞĄĝņĝ aĥĹĹ 0ĥříĵÔûí úĥĵ hĥĞƤ|íĵúĥĵĝĄĞû :şĲĥĹņĵíĹ ƤŷơŻżŷ ƤžŶŻ 

6íúíĵĵíé ŁÔş ĥĞ ĄĞŁÔĞûĄâėí ÔĹĹíŁĹ  ŷžŸ ŸŶŻ 

6íúíĵĵíé ŁÔş ÔĹĹíŁĹ ŁāÔŁ ĵíėŠ ĥĞ úņŁņĵí ĲĵĥúĄŁÔâĄėĄŁŠơ íşãėņéĄĞû ŁíĝĲĥĵÔĵŠ éĄúúíĵíĞãíĹ ƤźŷŻ ƤżŸŸ 

6íúĄĞíé âíĞíúĄŁ ĲíĞĹĄĥĞ ĲėÔĞ ÔĹĹíŁĹ  Ƥžźž ƤŽŹź 

¤ŁÔŁņŁĥĵŠ éíéņãŁĄĥĞ úĥĵ ĄĞĹņĵÔĞãí ĹņâĹĄéĄÔĵĄíĹ ƤŶơŸžŻ ƤŻơŶŶŶ 

0ĥĝĝĥĞ íĴņĄŁŠ ŁĄíĵ Ŷ ãÔĲĄŁÔė  ŶźžơżŵŹ ŶźźơŸŵŽ 

!ééĄŁĄĥĞÔė ŁĄíĵ Ŷ ãÔĲĄŁÔė ĄĞĹŁĵņĝíĞŁĹ  žơżžŹ ŶŹơŽŵź 

ªĄíĵ Ŷ ãÔĲĄŁÔė  ŶŻžơŹžŽ ŶżŵơŶŶŸ 

ªĄíĵ ŷ ãÔĲĄŁÔė ĄĞĹŁĵņĝíĞŁĹ ŷŷơžŻŹ ŷŵơżžŵ 

ªĥŁÔė ãÔĲĄŁÔė  ŶžŷơŹŻŶ Ŷžŵơžŵŷ 

ªĥŁÔė ĵĄĹĔ íşĲĥĹņĵí ÔĝĥņĞŁ ŽŸźơŽŽż ŽŷżơŽŽŷ 

   

0ĥĝĝĥĞ íĴņĄŁŠ ŁĄíĵ Ŷ ãÔĲĄŁÔė ĵÔŁĄĥ ƭǸƮ  ŶžƠŶǸ ŶŽƠŽǸ 

ªĄíĵ Ŷ ãÔĲĄŁÔė ĵÔŁĄĥ ƭǸƮ  ŷŵƠŸǸ ŷŵƠźǸ 

ªĥŁÔė ãÔĲĄŁÔė ĵÔŁĄĥ ƭǸƮ  ŷŸƠŵǸ ŷŸƠŶǸ 

ªĥŁÔė ãÔĲĄŁÔė ÔĞé Łāí ŁĥŁÔė ĵĄĹĔ íşĲĥĹņĵí ÔĝĥņĞŁ Ôĵí ãÔėãņėÔŁíé ĄĞ ÔããĥĵéÔĞãí ŚĄŁā Łāí ĵņėíĹ ÔĲĲėĄãÔâėí ņĞéíĵ Łāí 0ÔĲĄŁÔė  íĴņĄĵíĝíĞŁĹ  íûņėÔŁĄĥĞ ƭ0  Ʈơ ŁÔĔĄĞû 
ŁĵÔĞĹĄŁĄĥĞÔė ĵņėíĹ ĄĞŁĥ ÔããĥņĞŁ ÔĹ ĹŁĄĲņėÔŁíé âŠ Łāí 6ÔĞĄĹā GĄĞÔĞãĄÔė ¤ņĲíĵřĄĹĥĵŠ !ņŁāĥĵĄŁŠƠ QĞ ŁíĵĝĹ ĥú Łāí ŁĵÔĞĹĄŁĄĥĞÔė ÔĵĵÔĞûíĝíĞŁĹ úĥĵ Łāí ĄĝĲÔãŁ ĥú QG ¤ ž ĥĞ 
ĵíûņėÔŁĥĵŠ ãÔĲĄŁÔėơ Łāí HĵĥņĲ ÔĲĲėĄíĹ Łāí ĹĥƤãÔėėíé éŠĞÔĝĄã ÔĲĲĵĥÔãā ĄĞ ÔããĥĵéÔĞãí ŚĄŁā Łāí 0  Ơ   
 
ªāí QĞŁíĵĞÔė 0ÔĲĄŁÔė !éíĴņÔãŠ !ĹĹíĹĹĝíĞŁ  íĲĥĵŁ ĲĵĥřĄéíĹ ĝĥĵí éíŁÔĄėĹ ÔâĥņŁ Łāí HĵĥņĲƾĹ ĹĥėříĞãŠ ĞííéƠ ªāí ĵíĲĥĵŁ ĄĹ ÔřÔĄėÔâėí ÔŁ éÔĞĹĔíâÔĞĔƠãĥĝƞĄĞříĹŁĥĵƤ
ĵíėÔŁĄĥĞĹƞĵíĲĥĵŁĹƠ 

https://danskebank.com/investor-relations/reports
https://danskebank.com/investor-relations/reports
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Cash flow  statement  ƥ Danske Bank Group  

 ~ŶƤ~Ÿ ~ŶƤ~Ÿ Gņėė ÂíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ ŷŵŷŸ 

0ÔĹā úėĥŚ úĵĥĝ ĥĲíĵÔŁĄĥĞĹ    

|ĵĥúĄŁ âíúĥĵí ŁÔş ŷŸơŷŷż ŶžơŹŹż ŷŻơŻŽŷ 

ªÔş ĲÔĄé ƤŶŷơŸŻŸ ƤŶơžŵŽ ƤŹơźŻź 

!éđņĹŁĝíĞŁ úĥĵ ĞĥĞƤãÔĹā ĥĲíĵÔŁĄĞû ĄŁíĝĹ ŹơŹźŻ Žơźžŷ ŽơŹŷŻ 

0ÔĹā úėĥŚ úĵĥĝ ĥĲíĵÔŁĄĥĞĹ âíúĥĵí ãāÔĞûíĹ ĄĞ ĥĲíĵÔŁĄĞû ãÔĲĄŁÔė ŶźơŸŷŵ ŷŻơŶŸŶ ŸŵơźŹŸ 

0āÔĞûíĹ ĄĞ ĥĲíĵÔŁĄĞû ãÔĲĄŁÔė    

!ĝĥņĞŁĹ éņí Łĥƞúĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŸŻơŽŻž ŷżơŻŸŷ ŶŵơżżŽ 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ƤźŷơŹŶŵ ŶŵơŽžž Ƥžơŷŷź 

!ãĴņĄĹĄŁĄĥĞƞĹÔėí ĥú ĥŚĞ ĹāÔĵíĹ Ƥžź ŽŽ źŸ 

QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ ŶżơŻźž żơźžŸ Ÿơźŵž 

aĥÔĞĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ ÔĞé úÔĄĵ řÔėņí ƤŶŻơŶżž ŽžơŶźŹ źżơžźŷ 

6íĲĥĹĄŁĹ ƤŻŸơŵŷŸ ƤŷżơŹŹŻ ƤžơŹžŵ 

QĹĹņíé âĥĞéĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ ÔĞé úÔĄĵ řÔėņí Źźơŵżŷ ŻŵơŸŶŻ żŸơźŶŸ 

QĞĹņĵÔĞãí ÔĹĹíŁĹƞėĄÔâĄėĄŁĄíĹ ƤŶơŵžž ƤźơŶŷž ŶơžŵŸ 

oŁāíĵ ÔĹĹíŁĹƞėĄÔâĄėĄŁĄíĹ žơŷżŹ ƤŶŵơźŻż ƤŶŽơŵŸŻ 

0ÔĹā úėĥŚ úĵĥĝ ĥĲíĵÔŁĄĥĞĹ ƤŽơŻŶŷ ŶżŽơŻżŶ ŶŹŶơźŵŵ 

0ÔĹā úėĥŚ úĵĥĝ ĄĞříĹŁĄĞû ÔãŁĄřĄŁĄíĹ    

¤Ôėí ĥú âņĹĄĞíĹĹíĹ ŷŻ Źź Źź 

!ãĴņĄĹĄŁĄĥĞ ĥú ĄĞŁÔĞûĄâėí ÔĹĹíŁĹ ƤźŷŸ ƤŸžŶ ƤźŹŵ 

!ãĴņĄĹĄŁĄĥĞ ĥú ŁÔĞûĄâėí ÔĹĹíŁĹ ƤŷŽż ƤżŷŶ ƤŽŹŶ 

¤Ôėí ĥú ŁÔĞûĄâėí ÔĹĹíŁĹ               Ƥ  ź ż 

0ÔĹā úėĥŚ úĵĥĝ ĄĞříĹŁĄĞû ÔãŁĄřĄŁĄíĹ ƤżŽŹ ƤŶơŵŻŷ ƤŶơŸŷž 

  
 ~ŶƤ~Ÿ ~ŶƤ~Ÿ Gņėė ÂíÔĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ ŷŵŷŸ 

0ÔĹā úėĥŚ úĵĥĝ úĄĞÔĞãĄĞû ÔãŁĄřĄŁĄíĹ    

QĹĹņí ĥú ĹņâĥĵéĄĞÔŁíé éíâŁ ŽơŸżŽ               Ƥ                  Ƥ  

 íéíĝĲŁĄĥĞ ĥú ĹņâĥĵéĄĞÔŁíé éíâŁ ƤŶŵơżŹŽ               Ƥ                  Ƥ  

QĹĹņí ĥú ĞĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ ŷŶơŻŵŹ ŶŻơŶŵŶ ŷŷơŹŷź 

 íéíĝĲŁĄĥĞ ĥú ĞĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ ƤŷžơŷŹŶ ƤŷŸơŸżż ƤŷŸơŻžŻ 

6ĄřĄéíĞéĹ ĲÔĄé ƤŶŷơżżż ƤŻơŵŶŶ ƤŻơŵŶŶ 

¤āÔĵí âņŠ âÔãĔ ĲĵĥûĵÔĝĝí ƤŸơżżž               Ƥ                  Ƥ  

|ĵĄĞãĄĲÔė ĲĥĵŁĄĥĞ ĥú ėíĹĹíí ėíÔĹí ĲÔŠĝíĞŁĹ ƤŹźŹ ƤŹźŵ ƤŻŵź 

0ÔĹā úėĥŚ úĵĥĝ úĄĞÔĞãĄĞû ÔãŁĄřĄŁĄíĹ ƤŷżơŵŶż ƤŶŸơżŸż ƤżơŽŽż 

0ÔĹā ÔĞé ãÔĹā íĴņĄřÔėíĞŁĹ ÔĹ ÔŁ Ŷ ]ÔĞņÔĵŠ ŸŻźơŻŵž ŷŸŷơźŸŶ ŷŸŷơźŸŶ 

GĥĵíĄûĞ ãņĵĵíĞãŠ ŁĵÔĞĹėÔŁĄĥĞ žžŽ žźŹ żžŹ 

0āÔĞûí ĄĞ ãÔĹā ÔĞé ãÔĹā íĴņĄřÔėíĞŁĹ ƤŸŻơŹŶŸ ŶŻŸơŽżŷ ŶŸŷơŷŽŹ 

0ÔĹā ÔĞé ãÔĹā íĴņĄřÔėíĞŁĹơ íĞé ĥú ĲíĵĄĥé ŸŸŵơŶžŹ ŸžżơŸźż ŸŻźơŻŵž 

0ÔĹā ÔĞé ãÔĹā íĴņĄřÔėíĞŁĹơ íĞé ĥú ĲíĵĄĥé    

0ÔĹā ĄĞ āÔĞé ŻơŽŹŸ Żơŷżź ŻơŹŶž 

6íĝÔĞé éíĲĥĹĄŁĹ ŚĄŁā ãíĞŁĵÔė âÔĞĔĹ ŶŻŶơŶŹŻ ŷŻŻơŵŵź ŷźŷơżŸż 

!ĝĥņĞŁĹ éņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŚĄŁāĄĞ Łāĵíí ĝĥĞŁāĹ ŶŻŷơŷŵź Ŷŷźơŵżż ŶŵŻơŹźŸ 

ªĥŁÔė ŸŸŵơŶžŹ ŸžżơŸźż ŸŻźơŻŵž 
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Notes ƥ Danske Bank Group  
G1. Material  accounting  policies and estimates  

(a) General 
The report has been prepared in accordance with IAS 34, Interim Financial Reporting, as adopted by the EU, and additional Danish disclosure 
requirements for listed financial companies. The report is condensed and should be read in conjunction with the Grou ĲƾĹ !ĞĞņÔė  íĲĥĵŁ ŷŵŷŸƑ 

With effect from 1 January 2024, the Group has changed the presentation in the IFRS Income statement in relation to Markets, Operating 
ėíÔĹíĹ ÔĞé ĝÔĵûĄĞĹ ĥĞ ãņĹŁĥĝíĵ ŁĵÔĞĹÔãŁĄĥĞĹ ĄĞ úĥĵíĄûĞ ãņĵĵíĞãĄíĹƑ !Ł Łāí ĹÔĝí ŁĄĝíƒ Łāí HĵĥņĲƾĹ GĄĞÔĞãĄÔė highlight s have been changed to 
align them with the IFRS financial statements. The changes have been applied retrospectively, resulting in reclassifications between lines in the 
IFRS Income statement. The reclassifications have no impact on the net profit, Balance sheet or Equity for 2023. In addition, amendments to 
IFRS 7, IFRS 16, IAS 1 and IAS 7 became effective on 1 January 2024, and have no impact on the financial statements. Further information on 
the changes to accounting policies and presentation in 2024 can be f ound in note G2(a). Except for these changes, the Group has not changed 
its material  accounting policies from those applied in Annual Report 2023. Annual Report 2023 provides a full description of the material  
accounting policies.  

Financial statement figures are stated in Danish kroner and whole millions, unless otherwise stated. As a result, rounding di screpancies may 
occur because totals have been rounded off and the underlying decimals are not presented to financial statement use rs. The interim report for 
the first nine months of 2024 has not been audited or reviewed.  

(b) Significant accounting estimates and judgements  
The preparation of financial information requires, in some cases, the use of judgements and estimates by management. This inc ludes 
judgements made when applying accounting policies. The most significant judgements made when applying accounting policies rel ate to the 
classification of financial assets and financial liabilities under IFRS 9, especially related to the business model assessmen t, and the solely 
payments of principal and interest (SPPI) test (further explained in note G15 of the Annual Report 202 3) and the designation of financial 
liabilities at fair value through profit or loss to eliminate or significantly reduce an accounting mismatch (further explain ed in note G16 of the 
Annual Report 2023). An overview of the classification and measurement ba sis for financial instruments can be found in note G1(c) of the 
Annual Report 2023. 

The determination of the carrying amounts of some assets and liabilities requires the estimation of the effects of uncertain future events on 
those assets and liabilities. The estimates are based on premises that management finds reasonable, but which are inherently uncertain and 
unpredictable. The premises may be incomplete, unexpected future events or situations may occur, and other parties may arrive  at other 
estimated values. In view of the inherent uncertainties and the high level of subjectivity and j udgement involved in the recognition and 
measurement of the items listed below, it is possible that the outcomes in the next reporting period could differ from those on which 
ĝÔĞÔûíĝíĞŁƾĹ íĹŁĄĝÔŁíĹ Ôĵí âÔĹíéƑ 

Measurement of expected credit losses on loans, financial guarantees and loan commitments,  and bonds measured at amortised cost or  
fair value through other comprehensive income  
The three-stage expected credit loss impairment model in IFRS 9 depends on whether the credit risk has increased significantly since in itial 
recognition. If the credit risk has not increased significantly, the impairment charge equals the expected credit l osses resulting from default 
events that are possible within the next 12 months (stage 1). If the credit risk has increased significantly, the loan is mor e than 30 days past 
due, or the loan is in default or otherwise impaired, the impairment charge equals  the lifetime expected credit losses (stages 2 and 3). In 

determining the impairment for expected credit losses, management exercises judgement and uses estimates and assumptions as e xplained 
in the following paragraphs.  

The expected credit losses are calculated for all individual facilities as a function of probability of default (PD), exposur e at default (EAD) and 
loss given default (LGD) and incorporate forward-looking information. The estimation of expected credit loss es involves forecasting future 
economic conditions over a number of years. Such forecasts are subject to management judgement and those judgements may be so urces of 
measurement uncertainty that have significant risk of resulting in a material adjustment to  a carrying amount in future periods. The 
incorporation of forward -ėĥĥĔĄĞû íėíĝíĞŁĹ ĵíúėíãŁĹ Łāí íşĲíãŁÔŁĄĥĞĹ ĥú Łāí HĵĥņĲƾĹ ĹíĞĄĥĵ ĝÔĞÔûíĝíĞŁ ÔĞé ĄĞřĥėříĹ Łāí ãĵíÔŁĄĥĞ ĥú ĹãíĞÔĵĄĥĹ 
(base case, upside and downside), including an assessment of the probability for each scenario. The purpose of using multiple scenarios is to 
model the non-linear impact of assumptions about macroeconomic factors on the expected credit losses. Note G14 provides information on 
the scenarios as at 30 September 2024.  

The base case scenario enters with a probability of 60% (31 December 2023: 60%), the upside scenario with a probability of 20% (31 December 
2023: 20%) and the downside scenario with a probability of 20% (31 December 2023: 20%). On the basis of these assessments, the allowance 
account as at 30 September 2024 amounted to DKK 20.2 billion (31 December 2023: DKK 20.1 billion). If the base case scenario was assigned a 
probability of 100%, the allowance account would decrease DKK 2.2 billion (31 December 2023: DKK 2.0 billion). Compared to the base case 
scenario, the allowance account would increase DKK 11.0 billion (31 December 2023: DKK 10.2 billion), if the downside scenario was assigned a 
probability of 100%. The increase reflects primarily the transfer of exposures from stage 1 to stage 2 and increased expected credit losses 
within stage 2. If instead the upside scenario was assigned a probability of 100%, the allowance account would decrease DKK 0.2 billion (31 
December 2023: DKK 0.2 billion) compared to the base case scenario.  

Management applies judgement when determining the need for post -model adjustments. As at 30 September 2024, the post -model 
adjustments amounted to DKK 6.4 billion (31 December 2023: DKK 6.7 billion) which are predominantly linked to macroeconomic uncertainties 
related to inflation and increasing interest rates, and other sector -specific factors that ensure prudent coverage of expected credit losses for 
the HĵĥņĲƾĹ ãĵíéĄŁ íşĲĥĹņĵíĹƑ oĞ Łāí ŁŠĲíĹ ĥú ĵĄĹĔĹ ãĥříĵíé âŠ ĲĥĹŁ-model adjustments, more information ca n be found in note G14. 

Note G15 of the Annual Report 2023 and the section on credit risk in note G14 in the Interim report ƥ first nine months  2024 provide more 
details on expected credit losses. As at 30 September 2024, financial assets covered by the expected credit loss model accounted for about 
54.8% of total assets (31 December 2023: 54.8%). 

Fair value measurement of financial instruments  
At the end of September 2024, no unusual challenges in obtaining reliable pricing  apart from insignificant parts of the portfolio remained. The 
majority of valuation techniques continues to employ only observable market data, and there has been no significant increase in financial 
instruments measured on the basis of valuation techniqu es that are based on one or more significant unobservable inputs. The latter 
continues to include only unlisted shares, certain bonds and some long -dated derivatives for which  there is no active market. On the 
derivatives portfolio, the Group makes fair value adjustments to cover changes in counterparty risk (CVA) and to cover expect ed funding costs 
(FVA and ColVA) on derivatives, bid-offer spreads on the net open position of t he portfolio of assets and liabilities with offsetting market risk 
recognised at mid -market prices, and model risk on level 3 derivatives. As at 30 September 2024, the adjustments totalled DKK 0.4 billion (31 
December 2023: DKK 0.4 billion), including the adjustment for credit risk on derivatives that are credit impaired. Note G13 of this report and 
note G33(a) of the Annual Report 2023 provides more details on the fair value measurement of financial instruments.  
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G1. Material  accounting  policies and estimates - continued  

Measurement of goodwill  
Goodwill is tested for impairment once a year or more frequently if indications of impairment exist. Impairment testing requi res management 
to estimate the present value of future cash flows. A number of factors affect the value of such cash flows, includi ng discount rates, changes in 
the economic outlook, customer behaviour and competition. At 30 September 2024, goodwill amounted to DKK 4.4 billion (31 December 2023: 
DKK 4.4 billion) 

In connection with the quarterly reporting, management performs an impairment review to assess whether there are indications that goodwill 
might be impaired. This includes a review of decline in income, increase in loan impairment charges, decline in the m arket value of assets  
under management, major restructurings, macroeconomic developments etc. No indications of impairment have been noted at the e nd of 
September 2024.  

Goodwill mainly consists of DKK 2.1 billion (31 December 2023: DKK 2.1 billion) in Markets, DKK 1.8 billion (31 December 2023: DKK 1.8 billion) 
in Asset Management and DKK 0.5 billion (31 December 2023: DKK 0.5 billion) in General Banking (all part of the business segment Large 
Corporates & Institutions) showing significant amounts of excess value in the impairment tests in 2023.  

Note G19 of the Annual Report 2023 provides more information about impairment testing and sensitivity to changes in assumptio ns. 

Measurement of liabilities under insurance contracts (part of Insurance liabilities)  
Liabilities under insurance contracts are measured using either the General Measurement Model (GMM), Variable Fee Approach (VFA) or 
Premium Allocation Approach (PAA). GMM and VFA both comprise fulfilment cash flows, which are estimates of the present value  of future 
cash flows for insurance contracts, adjusted for time value of money and effect of financial risk including a risk adjustment  for non-financial 
risk, and a contractual service margin (CSM). 

Estimates of future cash flows include actuarial computations that rely on estimates of a number of variables such as mortali ty rates and 
éĄĹÔâĄėĄŁŠ ĵÔŁíĹƑ gĥĵŁÔėĄŁŠ ĵÔŁíĹ Ôĵí âÔĹíé ĥĞ Łāí 6ÔĞĄĹā G¤!ƾĹ âíĞãāĝÔĵĔƒ ŚāĄėĹŁ ĥŁāíĵĹ Ôĵí íĹŁĄĝÔŁíé âÔĹíé ĥĞ éÔŁÔ úĵĥĝ Łāí HĵĥņĲƾĹ ĥŚĞ 
portfolio of insurance contracts.  

The discount rate is fixed on the basis of a zero-coupon yield curve, which is adjusted by a currency and credit risk deduction and a volatility 
adjustment. The yield curve is calculated according to principles and based on data that results in a curve bas ed on European Insurance and 
Occupational Pension Authority (EIOPA) discount yield curve, which can be found at eiopa.europa.eu/tools -and-data/risk -free-interest -rate-
term -structures_en .  

For life insurance contracts, risk adjustment for non -financial risks is calculated based on a safety margin on applied actuarial assumptions, 
such as mortality rates and longevity. The confidence level used to determine the risk adjustment is at least 85% . For insurance contracts 
measured using VFA, CSM is calculated on the basis of stochastic models, whereas a deterministic model is used for life insurance contracts 
measured using GMM.  

For health and accident insurance contracts, the loss element includes expectations about mortality, reactivation, reinstatem ent and 
repurchase, as well as expected costs offset by premiums not yet due. Risk adjustment for non -financial risk is calculated based on a safety 
margin on applied actuarial assumptions. The confidence level used to determine the risk adjustment is at least 85%.  

Note G18 of the Annual Report 2023 provides more information about liabilities under insurance contracts.  

G2. Changes in accounting policies, Financial highlight s  
and segment reporting  

(a) Changes in accounting policies 
With effect from 1 January 2024, the Group has changed the presentation in the IFRS Income statement in relation to income an d expenses in 
gÔĵĔíŁĹƒ oĲíĵÔŁĄĞû ėíÔĹíĹ ÔĞé ĝÔĵûĄĞĹ ĥĞ ãņĹŁĥĝíĵ ŁĵÔĞĹÔãŁĄĥĞĹ ĄĞ úĥĵíĄûĞ ãņĵĵíĞãĄíĹƑ !Ł Łāí ĹÔĝí ŁĄĝíƒ Łāí HĵĥņĲƾĹ Ginancial highlight s have 
been changed to align them with the IFRS financial statements. See note G2(b) for changes in the Financial highlight s. The changes in 
presentation have been applied retrospectively, resulting in reclassifications between lines in t he IFRS Income statement as described below: 

Markets (part of Large Corporates & Institutions) and Group Treasury (part of Group Functions)  
Under IFRS 9, the financial assets in Markets are mandatorily measured at fair value through profit or loss (FVPL) due to having a business 
ĝĥéíė ŁāÔŁ ĄĹ ĞíĄŁāíĵ ƻāĥėé Łĥ ãĥėėíãŁƼ Ğĥĵ ƻāĥėé Łĥ ãĥėėíãŁ ÔĞé ĹíėėƼƑ ªāí HĵĥņĲ āÔĹ ÔėĄûĞíé ĲĵíĹíĞŁÔŁĄĥĞ ĥú ĄĞãĥĝí in Markets with its business 
model; as such, all income and expenses in Markets (including interest on the net funding of operations in Markets) have been  changed to be 
presented as Net trading income, except any fixed income from customer transactions ( presented as interest income or fee income, depending 
on the customer agreement).  

HĵĥņĲ ªĵíÔĹņĵŠ āĥėéĹ ĲĥĵŁúĥėĄĥĹ ĥú úĄĞÔĞãĄÔė ÔĹĹíŁĹ ŚĄŁā Łāí âņĹĄĞíĹĹ ĝĥéíė ƻāĥėé Łĥ ãĥėėíãŁƼƒ ƻāĥėé Łĥ ãĥėėíãŁ ÔĞé ĹíėėƼ ÔĞé ƻĥŁāíĵƼ ņĞéíĵ QG ¤ ž 
within Internal Bank , and financial assets mandatorily measured at fair value through profit or loss (FVPL) outside Internal Bank. To align the 
income in Group Treasury with its business models, all income at Internal Bank remains presented by the type of income, where as all other 
income in Group Treasury (including interest on the net funding of investments in G roup Treasury) is presented as Net trading income.  

Operating leases 
Under IFRS, gains or losses on the sale of operating lease assets (excluding properties) is to be presented on a gross basis if an entity routinely 
sells items of property, plant and equipment that have been held for rental purposes as part of its ordinary  activities. The Group has assessed 
that, although it does sell operating lease assets (primarily leased cars) that have previously been held for rental, this is  not a primary activity of 
the Group. Therefore gains and losses on the sale of operating lease activities have been changed in 2024 to be presented on a net basis in the 
IFRS income statement. This results in the income from lease assets sold in 2023 being reclassified from Other income to Oper ating expenses.  

Margins on customer transactions in foreign currencies  
The Group has changed the presentation of its fixed margin on customer transactions in foreign currencies from Net trading in come to Fee 
income, because it is a fee in substance. This income in 2023 has been reclassified.  

  

http://eiopa.europa.eu/tools-and-data/risk-free-interest-rate-term-structures_en
http://eiopa.europa.eu/tools-and-data/risk-free-interest-rate-term-structures_en
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G2. Changes in accounting policies, Financial highlight s  
and segment reporting - continued  

The tables below shows the impact of the alignment on the IFRS income statement for the first nine months  2024 and full -year 2023 . 

ƭ6__ ĝĄėėĄĥĞĹƮ ~ŶƤ~Ÿ ŷŵŷŹ 
gÔĵĔíŁĹ ÔĞé 

HĵĥņĲ ªĵíÔĹņĵŠ 
oĲíĵÔŁĄĞû 
ėíÔĹíĹ 

gÔĵûĄĞĹ ĥĞ 
ãņĹŁĥĝíĵ 

ŁĵÔĞĹÔãŁĄĥĞĹ  
ĄĞ úĥĵíĄûĞ  
ãņĵĵíĞãĄíĹ 

 íĹŁÔŁíé  
~ŶƤ~Ÿ ŷŵŷŸ 

QĞŁíĵíĹŁ ĄĞãĥĝí ãÔėãņėÔŁíé ņĹĄĞû Łāí íúúíãŁĄří ĄĞŁíĵíĹŁ ĝíŁāĥé ŹŸơźźŸ ƤŽŵž Ƥ Ƥ ŹŷơżŹŹ 

oŁāíĵ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŶŸơŽŶŷ ƤŶơŹŹŸ Ƥ Ƥ ŶŷơŸŻž 

QĞŁíĵíĹŁ íşĲíĞĹí ŸŸơŹŷŵ ƤŹơŶźž Ƥ Ƥ ŷžơŷŻŶ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí úĵĥĝ âÔĞĔĄĞû ÔãŁĄřĄŁĄíĹ ŷŸơžŹź Ŷơžŵż Ƥ Ƥ ŷźơŽźŷ 

Gíí ĄĞãĥĝí ŶŶơżŸż Ƥźŷ Ƥ żźŻ ŶŷơŹŹŵ 

Gíí íşĲíĞĹíĹ ŸơŷŸŻ ƤŷŶŽ Ƥ Ƥ ŸơŵŶŽ 

híŁ úíí ĄĞãĥĝí ŽơźŵŶ ŶŻź Ƥ żźŻ žơŹŷŷ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ĥĵ ėĥĹĹ ŹơžźŹ ƤŷơŵżŶ Ƥ ƤżźŻ ŷơŶŷż 

QĞĹņĵÔĞãí ĵíříĞņí ŹơŶžŽ Ƥ Ƥ Ƥ ŹơŶžŽ 

QĞĹņĵÔĞãí ĹíĵřĄãí íşĲíĞĹíĹ ŸơźźŶ Ƥ Ƥ Ƥ ŸơźźŶ 

híŁ ĵíŁņĵĞ ĥĞ ĄĞříĹŁĝíĞŁĹ âÔãĔĄĞû ĄĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ žơŶžŸ Ƥ Ƥ Ƥ žơŶžŸ 

híŁ úĄĞÔĞãí ĄĞãĥĝí ĥĵ íşĲíĞĹí úĵĥĝ ĄĞĹņĵÔĞãí ƤŽơžŹž Ƥ Ƥ Ƥ ƤŽơžŹž 

oŁāíĵ ĄĞĹņĵÔĞãí ĵíėÔŁíé ĄĞãĥĝí ŸŶ Ƥ Ƥ Ƥ ŸŶ 

híŁ ĄĞĹņĵÔĞãí ĵíĹņėŁ žŷŷ Ƥ Ƥ Ƥ žŷŷ 

HÔĄĞ ĥĵ ėĥĹĹ ĥĞ ĹÔėí ĥú éĄĹĲĥĹÔė ûĵĥņĲĹ Ƥźžŵ Ƥ Ƥ Ƥ Ƥźžŵ 

oŁāíĵ ĄĞãĥĝí ŸơŸžž Ƥ ƤŷơźŸż Ƥ ŽŻŷ 

ªĥŁÔė ĥŁāíĵ ĄĞãĥĝí ŷơŽŵž Ƥ ƤŷơźŸż Ƥ ŷżŷ 

ªĥŁÔė ĄĞãĥĝí ŹŶơŶŸŶ Ƥ ƤŷơźŸż Ƥ ŸŽơźžź 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŷŶơŸžŵ Ƥ ƤŷơźŸż Ƥ ŶŽơŽźŸ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŶžơżŹŶ Ƥ Ƥ Ƥ ŶžơżŹŶ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŷžŹ Ƥ  Ƥ ŷžŹ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŶžơŹŹż Ƥ Ƥ Ƥ ŶžơŹŹż 

ªÔş Ÿơžźŵ Ƥ Ƥ Ƥ Ÿơžźŵ 

híŁ ĲĵĥúĄŁ ŶźơŹžż Ƥ Ƥ Ƥ ŶźơŹžż 

 

        
  

 

ƭ6__ ĝĄėėĄĥĞĹƮ Gņėė ŠíÔĵ ŷŵŷŸ 
gÔĵĔíŁĹ ÔĞé 

HĵĥņĲ ªĵíÔĹņĵŠ 
oĲíĵÔŁĄĞû 
ėíÔĹíĹ 

gÔĵûĄĞĹ ĥĞ 
ãņĹŁĥĝíĵ 

ŁĵÔĞĹÔãŁĄĥĞĹ  
ĄĞ úĥĵíĄûĞ  
ãņĵĵíĞãĄíĹ 

 íĹŁÔŁíé Gņėė 
ŠíÔĵ ŷŵŷŸ 

QĞŁíĵíĹŁ ĄĞãĥĝí ãÔėãņėÔŁíé ņĹĄĞû Łāí íúúíãŁĄří ĄĞŁíĵíĹŁ ĝíŁāĥé ŻŵơŽŹŷ ƤŶơŵżŸ Ƥ Ƥ źžơżżŵ 

oŁāíĵ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŶŽơżźŷ ƤŷơŹŻź Ƥ Ƥ ŶŻơŷŽż 

QĞŁíĵíĹŁ íşĲíĞĹí ŹżơŸŷź ƤŻơŷŹŶ Ƥ Ƥ ŹŶơŵŽź 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí úĵĥĝ âÔĞĔĄĞû ÔãŁĄřĄŁĄíĹ ŸŷơŷŻž ŷơżŵŹ Ƥ Ƥ ŸŹơžżŷ 

Gíí ĄĞãĥĝí ŶŻơŶŶŶ Ƥźŷ Ƥ ŶơŵŹž ŶżơŶŵŽ 

Gíí íşĲíĞĹíĹ ŹơŹŽŶ ƤŷżŽ Ƥ Ƥ ŹơŷŵŸ 

híŁ úíí ĄĞãĥĝí ŶŶơŻŸŵ ŷŷź Ƥ ŶơŵŹž ŶŷơžŵŹ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ĥĵ ėĥĹĹ Żơźžŵ ƤŷơžŷŽ Ƥ ƤŶơŵŹž ŷơŻŶŸ 

QĞĹņĵÔĞãí ĵíříĞņí źơżŸź Ƥ Ƥ Ƥ źơżŸź 

QĞĹņĵÔĞãí ĹíĵřĄãí íşĲíĞĹíĹ źơŵžŹ Ƥ Ƥ Ƥ źơŵžŹ 

híŁ ĵíŁņĵĞ ĥĞ ĄĞříĹŁĝíĞŁĹ âÔãĔĄĞû ĄĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ ŸźơŷŷŽ Ƥ Ƥ Ƥ ŸźơŷŷŽ 

híŁ úĄĞÔĞãí ĄĞãĥĝí ĥĵ íşĲíĞĹí úĵĥĝ ĄĞĹņĵÔĞãí ƤŸŹơŻŶŸ Ƥ Ƥ Ƥ ƤŸŹơŻŶŸ 

oŁāíĵ ĄĞĹņĵÔĞãí ĵíėÔŁíé ĄĞãĥĝí ŷŶŻ Ƥ Ƥ Ƥ ŷŶŻ 

híŁ ĄĞĹņĵÔĞãí ĵíĹņėŁ ŶơŹżŷ Ƥ Ƥ Ƥ ŶơŹżŷ 

HÔĄĞ ĥĵ ėĥĹĹ ĥĞ ĹÔėí ĥú éĄĹĲĥĹÔė ûĵĥņĲĹ Ƥźźź Ƥ Ƥ Ƥ Ƥźźź 

oŁāíĵ ĄĞãĥĝí ŹơŹŹŻ Ƥ ƤŸơŹŸŶ Ƥ ŶơŵŶź 

ªĥŁÔė ĥŁāíĵ ĄĞãĥĝí ŸơŽžŶ Ƥ ƤŸơŹŸŶ Ƥ ŹŻŵ 

ªĥŁÔė ĄĞãĥĝí źźơŽźŷ Ƥ ƤŸơŹŸŶ Ƥ źŷơŹŷŷ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŷŽơžŵŽ Ƥ ƤŸơŹŸŶ Ƥ ŷźơŹżŽ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŷŻơžŹŹ Ƥ Ƥ Ƥ ŷŻơžŹŹ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŷŻŷ Ƥ Ƥ Ƥ ŷŻŷ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŷŻơŻŽŷ Ƥ Ƥ Ƥ ŷŻơŻŽŷ 

ªÔş źơŹŷŵ Ƥ Ƥ Ƥ źơŹŷŵ 

híŁ ĲĵĥúĄŁ ŷŶơŷŻŷ Ƥ Ƥ Ƥ ŷŶơŷŻŷ 
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G2. Changes in accounting policies, Financial highlight s  
and segment reporting - continued  

Amendment to IFRS 16, Leases 
The amendment to IFRS 16 clarifies how a seller-lessee should apply subsequent measurement requirements in IFRS 16 to the lease liability 
that arises in a sale and leaseback transaction. The seller-lessee must measure the lease liabilities arising from the  leaseback transactions 
such that it does not recognise any gain or loss that relates to the right of use it retains.  

The amendment has no impact on the financial statements.  

Amendment to IAS 1, Presentation of financial statements  
The first amendment to IAS 1 provides a more general approach to classifying liabilities as current or non -current, based on the contractual 
arrangements in place at the reporting date, rather than based on whether management intends to exercise a right to  defer the settlement of 
the liability. In addition, this amendment clarifies how conditions with which an entity must comply within twelve months aft er the reporting 
period affect the classification of a liability.  

The second amendment clarifies that only covenants with which an entity must comply on or before the reporting date affect th e classification 
of the liability as current or non -current. In addition, an entity must disclose information in the notes that ena bles users of the financial 
statements to understand the risk that non -current liabilities with covenants could become repayable within twelve months.  

The amendments have no impact on the financial statements.  

Amendment to IAS 7, Statement of cash flows, and IFRS 7, Financial instruments: disclosures 
The amendments to IAS 7 and IFRS 7 require entities to provide additional disclosures about supplier finance arrangements, in  order to assess 
āĥŚ Łāí ÔĵĵÔĞûíĝíĞŁĹ ÔúúíãŁ Łāí íĞŁĄŁŠƾĹ ėĄÔâĄėĄŁĄíĹ ÔĞé ãÔĹā úėĥŚĹƒ ÔĞé Łĥ ÔėėĥŚ ņĹíĵĹ ĥú Łāí úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁs to understand the effect of 
supplier finance arrangements on the exposure to liquidity risk, and how the entity may be affected if it no longer has acces s to the 
arrangements.  

The amendments have no impact on the financial statements.  

(b) Changes in Financial highlight s and segment reporting  
With effect from 1 January 2024, the Group implemented the following changes to the Financial highlight s in order to align with IFRS reporting.  

ƛ Non-core has ceased to exist as a separate segment, and is now a sub-segment of Group Functions. Therefore income, expenses, assets 
and liabilities in the former Non -core segment have been reclassified to the relevant lines within Group Functions.  

ƛ The presentation in the Financial highlightĹƾ âÔėÔĞãí ĹāííŁ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ ŁāÔŁ Ôĵí ĵíĲĥĵŁíé ĄĞ Łāí QG ¤ /ÔėÔĞãí ĹāííŁ ÔĹ !ĹĹíŁĹ āíėé 
for sale and Liabilities in disposal groups held for sale has been changed to be presented within Other assets and Other liabilities 
respectively . 

ƛ Various minor adjustments to align with IFRS reporting.  

The change in presentation of fixed margin on customer transactions in foreign currencies described in note G2(a) has also be en applied to the 
Financial highlight s, and reclassifies an amount of DKK 756 million from Net trading income to Fee income for the first nine months  2023.  

G3. Business segments 

Business model and business segmentation  
ªāí HĵĥņĲƾĹ ãĥĝĝíĵãĄÔė ÔãŁĄřĄŁĄíĹ Ôĵí ĥĵûÔĞĄĹíé ĄĞ úĄří ĵíĲĥĵŁĄĞû âņĹĄĞíĹĹ ņĞĄŁĹƓ 

ƛ Personal Customers, which serves personal customers across all markets . 
ƛ Business Customers, which serves small and medium-ĹĄŧíé âņĹĄĞíĹĹ ãņĹŁĥĝíĵĹ ÔãĵĥĹĹ Ôėė ĝÔĵĔíŁĹƒ ÔĞé ĄĞãėņéíĹ Łāí HĵĥņĲƾĹ !ĹĹíŁ 

Finance operations. 
ƛ Large Corporates & Institutions, which serves large corporates and institutional customers across all Nordic markets . 
ƛ Danica Pension, which specialises in pension schemes, life insurance policies and health insurance policies in Denmark . 
ƛ Northern Ireland, which serves retail and commercial customers through a network of branches and business centres in Northern  Ireland 

alongside digital channels.  

/íĹĄéíĹ Łāí úĄří ãĥĝĝíĵãĄÔė âņĹĄĞíĹĹ ņĞĄŁĹƒ Łāí HĵĥņĲƾĹ ĵíĲĥĵŁÔâėí ĹíûĝíĞŁĹ ņĞéíĵ QG ¤ Ž ĄĞãėņéí HĵĥņĲ GņĞãŁĄĥĞĹƒ ÔĹ ĲĵíĹíĞŁíd in the tables 
on the following page. 
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/ņĹĄĞíĹĹ ĹíûĝíĞŁĹ úĄĵĹŁ ĞĄĞí ĝĥĞŁāĹ ŷŵŷŹ 

ƭ6__ ĝĄėėĄĥĞĹƮ 
|íĵĹĥĞÔė 
0ņĹŁĥĝíĵĹ 

/ņĹĄĞíĹĹ 
0ņĹŁĥĝíĵĹ 

aÔĵûí  
0ĥĵĲĥĵÔŁíĹ ǋ 
QĞĹŁĄŁņŁĄĥĞĹ 6ÔĞĄãÔ 

hĥĵŁāíĵĞ 
QĵíėÔĞé 

HĵĥņĲ  
GņĞãŁĄĥĞĹ :ėĄĝĄĞÔŁĄĥĞĹ ªĥŁÔė 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŶŵơżŵŹ ŽơŻŽŷ źơŷŶŷ Ƥ ŷơŷŶŶ żŽż ƤŶŹź ŷżơŹźŷ 

híŁ úíí ĄĞãĥĝí ŸơźŽž ŶơŻŽŵ ŹơžŻŹ Ƥ ŷŸŽ ƤŷŷŻ ŶŻŵ ŶŵơŹŵŸ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŶŶŽ Ŷż ŶơŽŽŹ Ƥ Ŷŷž ŻŸ ƤŶŵŶ ŷơŶŶŵ 

híŁ ĄĞãĥĝí úĵĥĝ ĄĞĹņĵÔĞãí âņĹĄĞíĹĹƜ Ƥ Ƥ Ƥ ŶơŹŵż Ƥ Ƥ Ƥ ŶơŹŵż 

oŁāíĵ ĄĞãĥĝíƜƜ żź źŷŶ Ŷ Ƥ Ž ŶơżžŻ ƤŶơžŸŻ ŹŻŹ 

ªĥŁÔė ĄĞãĥĝí ŶŹơŹŽź Ŷŵơžŵŵ ŶŷơŵŻŶ ŶơŹŵż ŷơźŽź ŷơŹŷŵ ƤŷơŵŷŸ ŹŶơŽŸŻ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ żơŷŹŷ ŸơžŹž źơŹŸź Ƥ ŶơŶŹŶ ŸơŶźž ƤŶơŽŽŷ ŶžơŵŹŻ 

 ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ ŶŶŸ Ŷżŵ ŸŹź Ƥ Ƥ źŹ Ƥ ŻŽŷ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ żơŷŹŸ ŻơžźŶ ŻơŻŷŻ ŶơŹŵż ŶơŹŹŹ ƤżŸž ƤŶŹŶ ŷŷơżžŵ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤŷŸŷ ŷŻź ƤŹŵŸ Ƥ ƤŻŷ Ƥź Ƥ ƤŹŸŻ 

|ĵĥúĄŁ âíúĥĵí ŁÔş żơŹżź ŻơŻŽŻ żơŵŷž ŶơŹŵż ŶơźŵŻ ƤżŸź ƤŶŹŶ ŷŸơŷŷż 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ ŻźžơŶžź ŻźŹơŹźŶ ŷžźơŻŹź Ƥ ŻŸơŷźŵ ŶŻơŹŷŵ ƤŶżơżŹŹ ŶơŻżŶơŷŶż 

oŁāíĵ ÔĹĹíŁĹ   ŹżźơŸŽż ŶżŸơźžŻ ŷơŽžŵơŻźź źżŸơżŸŽ ŻŻơŶŷŵ źơŸźŵơźžŹ ƤżơŹźżơŽŻź ŷơŵżŷơŷŷź 

ªĥŁÔė ÔĹĹíŁĹ ŶơŶŸŹơźŽŸ ŽŷŽơŵŹż ŸơŶŽŻơŷžž źżŸơżŸŽ ŶŷžơŸżŵ źơŸŻżơŵŶŹ ƤżơŹżźơŻŵž ŸơżŹŸơŹŹŷ 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŸŽžơŵźż ŷŹŹơžŵŹ ŸŸŵơżŵŸ Ƥ ŶŵŻơżŶŷ żơźŷŵ ƤŶŹơŹŽž ŶơŵŻŹơŹŵż 

oŁāíĵ ėĄÔâĄėĄŁĄíĹ  żŶźơŹŽŹ źŹŵơŻŸŹ ŷơŽŶźơźŷŵ źżŸơżŸŽ Ŷźơżżŷ źơŸŵŷơŵžŶ ƤżơŹŻŶơŶŷŶ ŷơźŵŷơŶŷŵ 

!ėėĥãÔŁíé ãÔĲĄŁÔė ŸŵơŵŹŷ Źŷơźŵž ŹŵơŵżŻ Ƥ ŻơŽŽŻ źżơŹŵŷ Ƥ ŶżŻơžŶŻ 

ªĥŁÔė ėĄÔâĄėĄŁĄíĹ ÔĞé íĴņĄŁŠ ŶơŶŸŹơźŽŸ ŽŷŽơŵŹż ŸơŶŽŻơŷžž źżŸơżŸŽ ŶŷžơŸżŵ źơŸŻżơŵŶŹ ƤżơŹżźơŻŵž ŸơżŹŸơŹŹŷ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė 
ƭÔřûƠƮ ŸŷƠŻ ŷŶƠŷ ŷŸƠŷ žƠŸ ŸŶƠŹ ƤŷƠŸ Ƥ ŶżƠŻ 

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ źŵƠŵ ŸŻƠŷ ŹźƠŶ Ƥ ŹŹƠŶ Ƥ Ƥ ŹźƠź 

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúúơ íĞé ĥú ĲíĵĄĥé ŸơžżŻ ŶơżŷŽ ŷơŶŶź žŷŵ ŶơŷŹŽ ŶŵơŵŻž Ƥ ŷŵơŵźż 

Ɯ híŁ ĄĞãĥĝí úĵĥĝ ĄĞĹņĵÔĞãí âņĹĄĞíĹĹ ĄĞ Łāí GĄĞÔĞãĄÔė āĄûāėĄûāŁĹ ÔĞé /ņĹĄĞíĹĹ ĹíûĝíĞŁĹ ĄĹ íĴņĄřÔėíĞŁ Łĥ híŁ ĄĞĹņĵÔĞãí ĵíĹņėŁ ĄĞ Łāí QG ¤ úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹƠ 
ƜƜ oŁāíĵ ĄĞãĥĝí ĄĞ Łāí GĄĞÔĞãĄÔė āĄûāėĄûāŁĹ ÔĞé /ņĹĄĞíĹĹ ĹíûĝíĞŁĹ ĄĹ íĴņĄřÔėíĞŁ Łĥ ªĥŁÔė ĥŁāíĵ ĄĞãĥĝí ĄĞ Łāí QG ¤ úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹƠ 

/ņĹĄĞíĹĹ ĹíûĝíĞŁĹ úĄĵĹŁ ĞĄĞí ĝĥĞŁāĹ ŷŵŷŸ 

ƭ6__ ĝĄėėĄĥĞĹƮ 
|íĵĹĥĞÔė 

0ņĹŁĥĝíĵĹƜ 
/ņĹĄĞíĹĹ 

0ņĹŁĥĝíĵĹƜ 

aÔĵûí  
0ĥĵĲĥĵÔŁíĹ ǋ 
QĞĹŁĄŁņŁĄĥĞĹƜ 6ÔĞĄãÔ 

hĥĵŁāíĵĞ 
QĵíėÔĞé 

HĵĥņĲ  
GņĞãŁĄĥĞĹƜ :ėĄĝĄĞÔŁĄĥĞĹƜ ªĥŁÔėƜ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŶŵơŻŽŻ ŽơŻŵź źơŶŹŵ Ƥ ŶơŽŽŽ ƤŸŸŻ ƤŶŸŶ ŷźơŽźŷ 

híŁ úíí ĄĞãĥĝí ŸơŶŶŻ ŶơŻŵŽ ŹơŹžż Ƥ ŷŹŽ ƤŶŽŻ ŶŹŵ žơŹŷŷ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŶŻŵ Ÿż ŷơŶŶź Ƥ ŶžŽ ƤŸŻŸ ƤŶž ŷơŶŷż 

híŁ ĄĞãĥĝí úĵĥĝ ĄĞĹņĵÔĞãí âņĹĄĞíĹĹƜƜ Ƥ Ƥ Ƥ žŷŷ Ƥ Ƥ Ƥ žŷŷ 

oŁāíĵ ĄĞãĥĝíƜƜƜ ƤŻŷż żžŻ Ŷŷ Ƥ ŶŸ ŷơŶžŹ ƤŷơŶŶŻ ŷżŷ 

ªĥŁÔė ĄĞãĥĝí ŶŸơŸŸź ŶŶơŵŹź ŶŶơżŻŸ žŷŷ ŷơŸŹŻ ŶơŸŵŽ ƤŷơŶŷź ŸŽơźžź 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŻơŽŸź ŸơżŵŽ źơŷżŸ Ƥ žžź ŹơŶŵŻ ƤŷơŵŻŹ ŶŽơŽźŸ 

 ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ Ŷŷż ŶžŶ ŸŻŽ Ƥ Ƥ źŹ Ƥ żŹŶ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ Żơźŵŵ żơŸŸż ŻơŹžŶ žŷŷ ŶơŸźŶ ƤŷơżžŽ ƤŻŶ ŶžơżŹŶ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŸŸŸ ŷŹŻ ƤŶŻŸ Ƥ ƤŶŶž ƤŹ Ƥ ŷžŹ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŻơŶŻż żơŵžŶ ŻơŻźŸ žŷŷ ŶơŹŻž ƤŷơżžŹ ƤŻŶ ŶžơŹŹż 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ ŻŹŶơžŽŷ ŻŸŵơŹźź ŷžŻơŽźź Ƥ źŽơŻŵŽ ŷżơŷŹŹ ƤŷŽơŵŷź ŶơŻŷżơŶŶž 

oŁāíĵ ÔĹĹíŁĹ  ŹŻźơŶŽŸ ŶŽžơŷŸž ŸơŽŵżơŸŻž źźŶơŽŸŹ ŻźơŹżž ŹơźŵŽơŷŸŻ ƤżơŸŽźơŷŻŶ ŷơŷŵŷơŵŽŵ 

ªĥŁÔė ÔĹĹíŁĹ ŶơŶŵżơŶŻź ŽŶžơŻžŸ ŹơŶŵŹơŷŷŹ źźŶơŽŸŹ ŶŷŹơŵŽż ŹơźŸźơŹŽŶ ƤżơŹŶŸơŷŽŻ ŸơŽŷžơŶžž 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŸżŻơŹŸŹ ŷŻŹơŵŸŸ ŸŻŷơŵŹž Ƥ žżơŻžŻ Ÿơźżŷ ƤžơžŸŹ ŶơŵžŸơŽźŵ 

oŁāíĵ ėĄÔâĄėĄŁĄíĹ  żŵŶơŽŷŵ źŶŻơŸŸž ŸơżŵŶơžŹŽ źźŶơŽŸŹ ŷŵơŽŶż ŹơŹżżơŸŵŶ ƤżơŹŵŸơŸźŷ ŷơźŻŻơżŵż 

!ėėĥãÔŁíé ãÔĲĄŁÔė ŷŽơžŶŷ ŸžơŸŷŶ Źŵơŷŷż Ƥ źơźżŹ źŹơŻŵż Ƥ ŶŻŽơŻŹŷ 

ªĥŁÔė ėĄÔâĄėĄŁĄíĹ ÔĞé íĴņĄŁŠ ŶơŶŵżơŶŻź ŽŶžơŻžŸ ŹơŶŵŹơŷŷŹ źźŶơŽŸŹ ŶŷŹơŵŽż ŹơźŸźơŹŽŶ ƤżơŹŶŸơŷŽŻ ŸơŽŷžơŶžž 

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė 
ƭÔřûƠƮ ŷżƠž ŷŹƠŵ ŷŷƠŵ ŻƠŸ ŸŵƠŸ ƤŶŵƠź Ƥ ŶźƠŽ 

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ źŶƠŸ ŸŸƠŻ ŹŹƠŽ Ƥ ŹŷƠŹ Ƥ Ƥ ŹŽƠŽ 

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúúơ íĞé ĥú ĲíĵĄĥé ŹơŶżž ŶơŻźŷ ŷơŵžŽ žŵź ŶơŷŻŶ ŶŵơŵŵŶ Ƥ ŷŵơŵžż 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíéơ ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 
ƜƜ híŁ ĄĞãĥĝí úĵĥĝ ĄĞĹņĵÔĞãí âņĹĄĞíĹĹ ĄĞ Łāí GĄĞÔĞãĄÔė āĄûāėĄûāŁĹ ÔĞé /ņĹĄĞíĹĹ ĹíûĝíĞŁĹ ĄĹ íĴņĄřÔėíĞŁ Łĥ híŁ ĄĞĹņĵÔĞãí ĵíĹņėŁ ĄĞ Łāí QG ¤ úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹƠ 
ƜƜƜ oŁāíĵ ĄĞãĥĝí ĄĞ Łāí GĄĞÔĞãĄÔė āĄûāėĄûāŁĹ ÔĞé /ņĹĄĞíĹĹ ĹíûĝíĞŁĹ ĄĹ íĴņĄřÔėíĞŁ Łĥ ªĥŁÔė ĥŁāíĵ ĄĞãĥĝí ĄĞ Łāí QG ¤ úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹƠ 
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G4. Income 

(a) Fee income 
hĥŁí HŻ ĥú Łāí !ĞĞņÔė  íĲĥĵŁ ŷŵŷŸ ĲĵĥřĄéíĹ ÔééĄŁĄĥĞÔė ĄĞúĥĵĝÔŁĄĥĞ ĥĞ Łāí HĵĥņĲƾĹ ÔããĥņĞŁĄĞû ĲĥėĄãŠ úĥĵ úíí ĄĞãĥĝíƒ ĄĞãėņéĄĞû the description 
by fee type.  

Gíí ĄĞãĥĝí úĄĵĹŁ ĞĄĞí ĝĥĞŁāĹ ŷŵŷŹ 

ƭ6__ ĝĄėėĄĥĞĹƮ Gíí ĄĞãĥĝí Gíí íşĲíĞĹíĹ híŁ úíí ĄĞãĥĝí 

QĞříĹŁĝíĞŁ ŻơŷŶŷ ŷơźžŸ ŸơŻŷŵ 

gĥĞíŠ ŁĵÔĞĹúíĵĹơ ÔããĥņĞŁ úííơ ãÔĹā ĝÔĞÔûíĝíĞŁ ÔĞé ĥŁāíĵ úííĹ ŹơżŶž źżŻ ŹơŶŹŹ 

aíĞéĄĞû ÔĞé HņÔĵÔĞŁííĹ ŶơŻŸŷ ŶŶŵ Ŷơźŷŷ 

0ÔĲĄŁÔė ĝÔĵĔíŁĹ ŶơŶźŹ ŸŻ ŶơŶŶŽ 

ªĥŁÔė ŶŸơżŶŽ ŸơŸŶź ŶŵơŹŵŸ 

 

Gíí ĄĞãĥĝí úĄĵĹŁ ĞĄĞí ĝĥĞŁāĹ ŷŵŷŸ 

ƭ6__ ĝĄėėĄĥĞĹƮ Gíí ĄĞãĥĝíƜ Gíí íşĲíĞĹíĹƜ híŁ úíí ĄĞãĥĝíƜ 

QĞříĹŁĝíĞŁ źơŸŷŽ ŷơŶżž ŸơŶŹž 

gĥĞíŠ ŁĵÔĞĹúíĵĹơ ÔããĥņĞŁ úííơ ãÔĹā ĝÔĞÔûíĝíĞŁ ÔĞé ĥŁāíĵ úííĹ ŹơŸŽŶ ŻżŹ Ÿơżŵż 

aíĞéĄĞû ÔĞé HņÔĵÔĞŁííĹ ŶơŻžŷ ŶŵŶ Ŷơźžŷ 

0ÔĲĄŁÔė ĝÔĵĔíŁĹ ŶơŵŸž ŻŹ žżź 

ªĥŁÔė ŶŷơŹŹŵ ŸơŵŶŽ žơŹŷŷ 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíéơ ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭÔƮ ÔĞé HŷƭâƮƠ 

(b) Gain or loss on sale of disposal groups 
Gain or loss on sale of disposal groups amounted to DKK 41 million for the nine months ending 30 September 2024, compared to a loss of DKK 
590 million in the same period in 2023, which included the expected costs directly attributable to the sale of the pe rsonal customers business 
in Norway, as announced in July 2023.  
 
(c) Other income 
Other income amounted to DKK 423 million for the nine months ending 30 September 2024 (30 September 2023: DKK 862 million). Other 
income includes income from investment property and real estate brokerage, and income from holdings in associates.  

 

G5. Loan impairment charges and reconciliation of total allowance account  

Loan impairment charges include impairment charges for expected credit losses on loans, lease receivables, bonds at amortised  cost and fair 
value through other comprehensive income, certain loan commitments and financial guarantee contracts as well as fair  value adjustments of 
the credit risk on loans measured at fair value.  

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ 

ƭ6__ ĝĄėėĄĥĞĹƮ 
Ÿŵ ¤íĲŁíĝâíĵ 

ŷŵŷŹ 
Ÿŵ ¤íĲŁíĝâíĵ 

ŷŵŷŸ 

:0a ĥĞ ĞíŚ ÔĹĹíŁĹ  ŷơŻŶż ŷơŷŵŶ 

:0a ĥĞ ÔĹĹíŁĹ éíĵíãĥûĞĄĹíé  ƤŷơŷŷŽ ƤŷơŶŻŵ 

QĝĲÔãŁ ĥú ĞíŁ ĵíĝíÔĹņĵíĝíĞŁ ĥú :0a ƭĄĞãėƠ ãāÔĞûíĹ ĄĞ ĝĥéíėĹƮ Žž ŻŽŷ 

¼ĵĄŁíƤĥúúĹ ãāÔĵûíé éĄĵíãŁėŠ Łĥ ĄĞãĥĝí ĹŁÔŁíĝíĞŁ žż ŹŻż 

 íãíĄříé ĥĞ ãėÔĄĝĹ ĲĵířĄĥņĹėŠ ŚĵĄŁŁíĞ ĥúú ƤżŶŸ ƤŻżŻ 

QĞŁíĵíĹŁ ĄĞãĥĝíơ íúúíãŁĄří ĄĞŁíĵíĹŁ ĝíŁāĥé ƤŷžŽ Ƥŷŷŵ 

ªĥŁÔė ƤŹŸŻ ŷžŹ 
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G5. Loan impairment charges and reconciliation  
of total allowance account - continued  

 íãĥĞãĄėĄÔŁĄĥĞ ĥú ŁĥŁÔė ÔėėĥŚÔĞãí ÔããĥņĞŁ 

ƭ6__ ĝĄėėĄĥĞĹƮ ¤ŁÔûí Ŷ  ¤ŁÔûí ŷ   ¤ŁÔûí Ÿ   ªĥŁÔė  

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ŷ ]ÔĞņÔĵŠ ŷŵŷŸ ŸơŷżŸ ŽơŵŽŷ Žơŷžŵ ŶžơŻŹź 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí Ŷ éņĵĄĞû Łāí ĲíĵĄĥé ŷơŵŷŸ ƤŶơžŷŹ Ƥžž Ƥ 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí ŷ éņĵĄĞû Łāí ĲíĵĄĥé ƤŶžŽ ŹŽż ƤŷŽž Ƥ 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí Ÿ éņĵĄĞû Łāí ĲíĵĄĥé ƤŶž ƤŸźź ŸżŹ Ƥ 

:0a ĥĞ ĞíŚ ÔĹĹíŁĹ  Źžŷ ŽŹŸ ŽŻż ŷơŷŵŶ 

:0a ĥĞ ÔĹĹíŁĹ éíĵíãĥûĞĄĹíé  ƤŸžŶ Ƥžźż ƤŽŶŶ ƤŷơŶŻŵ 

QĝĲÔãŁ ĥú ĞíŁ ĵíĝíÔĹņĵíĝíĞŁ ĥú :0a ƭĄĞãėƠ ãāÔĞûíĹ ĄĞ ĝĥéíėĹƮ ƤŶơżŽŶ Ŷơżżž ŻŽź ŻŽŷ 

¼ĵĄŁíƤĥúúĹ éíâĄŁíé Łĥ Łāí ÔėėĥŚÔĞãí ÔããĥņĞŁ Ƥŷ Ƥ ƤŸŶŽ ƤŸŷŵ 

GĥĵíĄûĞ íşãāÔĞûí ÔéđņĹŁĝíĞŁĹ Ƥŷž ƤŽź ƤŸż ƤŶźŷ 

oŁāíĵ ãāÔĞûíĹ ƤŶ ƤŶ Ŷŷ ŶŶ 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŸ ŸơŸŻŻ żơŽŻŽ ŽơŻżŸ Ŷžơžŵż 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ŷ ]ÔĞņÔĵŠ ŷŵŷŹ Ÿơźžŷ żơŹŽŻ žơŵŻŷ ŷŵơŶŹŵ 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí Ŷ éņĵĄĞû Łāí ĲíĵĄĥé žŽŹ ƤŽžŹ Ƥžŵ Ƥ 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí ŷ éņĵĄĞû Łāí ĲíĵĄĥé ƤŷŹŸ źŶŻ ƤŷżŸ Ƥ 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí Ÿ éņĵĄĞû Łāí ĲíĵĄĥé Ƥŷŷ ƤŸŹŸ ŸŻŹ Ƥ 

:0a ĥĞ ĞíŚ ÔĹĹíŁĹ  Źźŷ ŶơŷŽź ŽŽŵ ŷơŻŶż 

:0a ĥĞ ÔĹĹíŁĹ éíĵíãĥûĞĄĹíé ƤŹŵŵ ƤŶơŶżź ƤŻźŷ ƤŷơŷŷŽ 

QĝĲÔãŁ ĥú ĞíŁ ĵíĝíÔĹņĵíĝíĞŁ ĥú :0a ƭĄĞãėƠ ãāÔĞûíĹ ĄĞ ĝĥéíėĹƮ ƤŻžź żŶŸ żŶ Žž 

¼ĵĄŁíƤĥúúĹ éíâĄŁíé Łĥ Łāí ÔėėĥŚÔĞãí ÔããĥņĞŁ Ƥž Ƥ ƤŷŻż ƤŷżŻ 

GĥĵíĄûĞ íşãāÔĞûí ÔéđņĹŁĝíĞŁĹ ƤŶź ƤŻŸ ƤŷŸ ƤŶŵŶ 

oŁāíĵ ãāÔĞûíĹ Ŷ ƤŶŶ ƤŻ ƤŶŻ 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ŸơŻŹź żơźŶŷ žơŵŻŽ ŷŵơŷŷź 

 

The movements on the allowance account are determined by comparing the classification and amount in the balance sheet at the beginning 
and the end of the period. For further information on the decomposition of the allowance account on facilities in stages 1 -3 under 
IFRS 9, see note G14. 

G6. Insurance assets and Insurance liabilities  

Insurance assets comprise assets earmarked for policyholders. As at 30 September 2024, Insurance asset totals DKK 546,753  million (31 
December 2023: DKK 518,555 million) before own bonds of DKK 5,210 million (31 December 2023: DKK 5,984 million) and other intra -group 
balances of DKK 15,036  million (31 December 2023: DKK 16,540 million). 

Insurance liabilities comprise DKK 448,828  million of Liabilities under insurance contracts as defined by IFRS 17 (31 December 2023:  
DKK 415,414 million) and DKK 74,023  million of Other insurance -related liabilities (31 December 2023: DKK 78,130 million), before intra -group 
balances of DKK 9,594 million (31 December 2023: DKK 10,914 million). 

Note G18 of Annual Report 2023 provides additional information on Insurance assets and Insurance liabilities.  

 

G7. Issued bonds, subordinated debt and additional tier 1 capital  

QĹĹņíé âĥĞéĹ ÔŁ úÔĄĵ řÔėņí 

 Ÿŵ ¤íĲŁíĝâíĵ ŸŶ 6íãíĝâíĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ 

/ĥĞéĹ ĄĹĹņíé âŠ  íÔėĔĵíéĄŁ 6ÔĞĝÔĵĔ ƭãĥříĵíé âĥĞéĹƮ żŹžơŵŷŽ żŹŶơŵŻŷ 

0ĥĝĝíĵãĄÔė ĲÔĲíĵĹ ÔĞé ãíĵŁĄúĄãÔŁíĹ ĥú éíĲĥĹĄŁĹ ŷżź źơŷŷŽ 

¤ŁĵņãŁņĵíé ĵíŁÔĄė ĞĥŁíĹ ŷơŷŻŻ ŷơŹŽž 

ªĥŁÔė żźŶơźżŵ żŹŽơżŽŵ 

 

QĹĹņíé âĥĞéĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ ÔĞé ĞĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ  

 Ÿŵ ¤íĲŁíĝâíĵ ŸŶ 6íãíĝâíĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ 

0ĥĝĝíĵãĄÔė ĲÔĲíĵĹ ÔĞé ãíĵŁĄúĄãÔŁíĹ ĥú éíĲĥĹĄŁĹ źŸơżŸŹ ŷŹơŹŶž 

|ĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ Żŷơźŵŷ ŻŸơŸŹź 

0ĥříĵíé âĥĞéĹ ŶŸžơŸŽź ŶŷŹơżŵŸ 

¤ŁĵņãŁņĵíé ĵíŁÔĄė ĞĥŁíĹ ŽŸŸ ŶơżŻŻ 

QĹĹņíé âĥĞéĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁơ ŁĥŁÔė ŷźŻơŹźŹ ŷŶŹơŷŸŹ 

hĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ ŽŻơżŽž žŸơŶžŹ 

 
Further information on issued bonds at fair value through profit or loss can be found in note G16 of the Annual Report 2023. The issuance and 
redemption of bonds (including commercial papers and certificates of deposits at fair value) during the year are p resented in the tables below.  
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G7. Issued bonds, subordinated debt and additio nal tier 1 capi tal  - 
continued  

Other issued bonds 
Other issued bonds in the following tables comprises Issued bonds at fair value excluding Realkredit Danmark, Issued bonds at  amortised cost 
and Non-preferred senior bonds.  

hĥĝĄĞÔė řÔėņí ĥú ĥŁāíĵ ĄĹĹņíé âĥĞéĹ  

 Ŷ ]ÔĞņÔĵŠ   GĥĵíĄûĞ ãņĵĵíĞãŠ Ÿŵ ¤íĲŁíĝâíĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ QĹĹņíé  íéííĝíé ŁĵÔĞĹėÔŁĄĥĞ ŷŵŷŹ 

0ĥĝĝíĵãĄÔė ĲÔĲíĵĹ ÔĞé ãíĵŁĄúĄãÔŁí ĥú éíĲĥĹĄŁĹ ŷžơŻŶŸ ŻŹơŶŵŶ ŹźơŹŸŽ źơŻźż źŸơžŸŹ 

|ĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ ŻźơźŹź ŻơžźŹ żơŶŸž ƤŶơŹŸž ŻŸơžŷŶ 

0ĥříĵíé âĥĞéĹ ŶŷžơŹŶž ŷŸơŽŵŵ ŶŵơŷŽŵ ƤŶơŶžź ŶŹŶơżŹŸ 

¤ŁĵņãŁņĵíé ĵíŁÔĄė ĞĥŁíĹ ŹơŵżŻ                   Ƥ  ŶơŵŶŷ ŷŹź ŸơŸŵž 

hĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ žżơžŵŵ ŷŶơŻżŵ ŷžơŸŷŶ ƤŷơŶźŹ ŽŽơŵžź 

ªĥŁÔė ŸŷŻơźźŸ ŶŶŻơźŷź žŸơŶžŵ ŶơŶŶŹ ŸźŶơŵŵŷ 

 

 Ŷ ]ÔĞņÔĵŠ   GĥĵíĄûĞ ãņĵĵíĞãŠ ŸŶ 6íãíĝâíĵ  

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŸ QĹĹņíé  íéííĝíéƜƜ ŁĵÔĞĹėÔŁĄĥĞ ŷŵŷŸ 

0ĥĝĝíĵãĄÔė ĲÔĲíĵĹ ÔĞé ãíĵŁĄúĄãÔŁí ĥú éíĲĥĹĄŁĹ žơŶŷŽ ŻŻơŹŸŷ ŸŻơŽŶŷ ƤžơŶŸź ŷžơŻŶŸ 

|ĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹƜ źŷơŹŷŶ Ÿžơżŵŵ ŷźơŹŸŵ ƤŶơŶŹŻ ŻźơźŹź 

0ĥříĵíé âĥĞéĹ ŶźŻơżŹŵ ŸŸơŵŵŵ ŻźơŽźŵ źơźŷž ŶŷžơŹŶž 

¤ŁĵņãŁņĵíé ĵíŁÔĄė ĞĥŁíĹƜ Żơžŷż                   Ƥ  ŷơŹŶŹ ƤŹŸż ŹơŵżŻ 

hĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ ŶŵŵơźŽŻ ŷŷơźŵŵ ŷŸơżŵŵ ƤŶơŹŽŻ žżơžŵŵ 

ªĥŁÔė ŸŷźơŽŵŶ ŶŻŶơŻŸŸ ŶźŹơŷŵŻ ƤŻơŻżź ŸŷŻơźźŸ 

Ɯ6__ ŹƠŶ âĄėėĄĥĞ ĥú ¤ŁĵņãŁņĵíé ĵíŁÔĄė ĞĥŁíĹ ÔĹ ÔŁ ŸŶ 6íãíĝâíĵ ŷŵŷŸ ŁāÔŁ Śíĵí ĲĵířĄĥņĹėŠ ĄĞãėņéíé ŚĄŁāĄĞ |ĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ Ôĵí ĞĥŚ ĲĵíĹíĞŁíé ĹíĲÔĵÔŁíėŠƠ ªāíĵí 
ĄĹ Ğĥ ĄĝĲÔãŁ ĥĞ ŁĥŁÔė oŁāíĵ ĄĹĹņíé âĥĞéĹƠ 
ƜƜ0ĥříĵíé âĥĞéĹ ĵíéííĝíé ĄĞ ŷŵŷŸ ĄĞãėņéí 6__ ŷźƠž âĄėėĄĥĞ ĥú 0ĥříĵíé âĥĞéĹ ŁāÔŁ Śíĵí ĵíãėÔĹĹĄúĄíé Łĥ aĄÔâĄėĄŁĄíĹ ĄĞ éĄĹĲĥĹÔė ûĵĥņĲĹ āíėé úĥĵ ĹÔėíƠ ¤íí ĞĥŁí HŽ úĥĵ 
ĝĥĵí éíŁÔĄėƠ 
 

Subordinated debt and additional tier 1 capital  
As at 30 September 2024, the nominal value of subordinated debt, including liability accounted additional tier 1 capital, amounted to  
DKK 37,684  million (31 December 2023: DKK 40,069 million).  During the nine month s ended 30 September 2024, the Group issued  
EUR 750  million of tier 2 capital and SEK 4,250 million of tier 2 capital. The Group also redeemed USD 750  million of liability accounted 
additional tier 1 capital and EUR 750 million of tier 2 capital during the nine month s ended 30 September 2024. During 2023, the Group did not 
issue or redeem any additional tier 1 or tier 2 capital instruments.  

For the additional tier 1 capital, Danske Bank A/S may, at its sole discretion, omit interest payments to bondholders. Any in terest payments are 
paid out of distributable items, which primarily consist of retained earnings in Danske Bank A/S and Danske Ban k Group. As at 30 September 
2024, distributable items for Danske Bank A/S amounted to DKK 121.8  billion (31 December 2023: DKK 119.2 billion). The additional tier 1 
capital will be temporarily written down or converted into a variable number of ordinary sh ares, depending on the terms of each issued bond, if 
the common equity tier 1 capital ratio falls below 7% for Danske Bank A/S or Danske Bank Group. As at 30 September 2024 the common equity 
tier 1 capital ratio was 22.2% (31 December 2023: 21.9%) for Danske Bank A/S. The ratios for the Danske Bank Group are disclosed in the 
Statement of capital.  

G8. Assets held for sale and Liabilities in disposal groups held for sale 

 Ÿŵ ¤íĲŁíĝâíĵ ŸŶ 6íãíĝâíĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ 

!ĹĹíŁĹ āíėé úĥĵ ĹÔėí   

aĥÔĞĹ  żżơŽŹŽ ŶŶŵơŹŶź 

oŁāíĵ ŷźŵ ŷŽž 

ªĥŁÔė żŽơŵžž ŶŶŵơżŵŹ 

   

aĄÔâĄėĄŁĄíĹ ĄĞ éĄĹĲĥĹÔė ûĵĥņĲĹ   

6íĲĥĹĄŁĹ ŷŻơŵŻŹ Ÿŵơźžž 

0ĥříĵíé âĥĞéĹ ŷŹơżŵż ŷźơŽżż 

ªĥŁÔė źŵơżżŶ źŻơŹżŻ 

 

In the table above, loans and deposits consist of loan portfolios where the Group has entered into sales agreements. As annou nced in July 
2023, Danske Bank has entered into an agreement to sell its personal customers business Norway. The sale, which includes loans, deposits 
and covered bonds, is expected to close during the fourth quarter of 2024.  

Assets held for sale also includes lease assets (where the Group acts as lessor) put up for sale at the end of the lease and properties taken over 
by the Group under non-performing loan agreements. The Group expects to sell the properties through a real es tate agent within 12 months 
from the date of acquisition. The properties are primarily in Denmark.  



   
 
 
 

40 Danske Bank / Interim report  ƥ first nine months  2024  

Financial highlights  Executive summary  Financial review Business units Financial statements  

G9. Other assets and Other liabilities 

 Ÿŵ ¤íĲŁíĝâíĵ ŸŶ 6íãíĝâíĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ 

oŁāíĵ ÔĹĹíŁĹ   

!ããĵņíé ĄĞŁíĵíĹŁ ÔĞé ãĥĝĝĄĹĹĄĥĞĹ éņí ŽơŽŸż żơŷŻŹ 

|ĵíĲÔŠĝíĞŁĹơ ÔããĵņÔėĹ ÔĞé ĥŁāíĵ ÔĝĥņĞŁĹ éņí ŶŷơŽŹŸ ŶŵơŽŶŶ 

6íúĄĞíé âíĞíúĄŁ ĲíĞĹĄĥĞ ĲėÔĞơ ĞíŁ ÔĹĹíŁĹ žŷŷ ŽŵŻ 

QĞříĹŁĝíĞŁ ĲĵĥĲíĵŁŠ Ÿżż Ŷźż 

ªÔĞûĄâėí ÔĹĹíŁĹ żơŷŷŶ żơŹŶŽ 

 ĄûāŁ ĥú ņĹí ėíÔĹí ÔĹĹíŁĹ ŸơżŻż ŹơŵŶŵ 

NĥėéĄĞûĹ ĄĞ ÔĹĹĥãĄÔŁíĹ źŷž ŻŶŷ 

ªĥŁÔė ŸŹơŹžŻ ŸŶơŵżž 

   

oŁāíĵ ėĄÔâĄėĄŁĄíĹ   

¤ņĞéĵŠ ãĵíéĄŁĥĵĹ ŹŷơŶŻŶ ŸŸơŵŵź 

!ããĵņíé ĄĞŁíĵíĹŁ ÔĞé ãĥĝĝĄĹĹĄĥĞĹ éņí ŶŽơžŵŽ Ŷŷơžŵŷ 

6íúĄĞíé âíĞíúĄŁ ĲíĞĹĄĥĞ ĲėÔĞĹơ ĞíŁ ėĄÔâĄėĄŁĄíĹ ŹŻŷ ŸŵŶ 

oŁāíĵ ĹŁÔúú ãĥĝĝĄŁĝíĞŁĹ ŶơŶźŷ ŶơŶżź 

aíÔĹí ėĄÔâĄėĄŁĄíĹ ŸơŽŻŽ ŹơŶŵŷ 

aĥÔĞ ãĥĝĝĄŁĝíĞŁĹ ÔĞé ûņÔĵÔĞŁííĹ íŁãƠ ŸơŶŶŵ ŸơŶŻŶ 

 íĹíĵříĹ ĹņâđíãŁ Łĥ Ô ĵíĄĝâņĵĹíĝíĞŁ ĥâėĄûÔŁĄĥĞ ŷ ŷ 

|ĵĥřĄĹĄĥĞĹơ ĄĞãėņéĄĞû ėĄŁĄûÔŁĄĥĞĹ ŶơžŻŽ ŷơŸžŽ 

ªĥŁÔė żŶơŻŸŷ źżơŵŹŻ 

 

In the table above, Provisions, including litigations includes customer remediation of DKK 1,365  million, regulatory and legal proceedings of 
DKK 4 million, restructuring costs of DKK 209  million and other provisions of DKK 390  million.  

G10. Foreign currency translation reserve  

As at 30 September 2024, the Group has granted loans to its branches in Sweden, Norway and Finland in the currency of the foreign unit for a 
total of DKK 33,182 million (31 December 2023: DKK 37,999 million). The loans are part of the net investment in tho se units and the foreign 
currency gains/losses on these loans are recognised in Other comprehensive income. The funding of the loans is partly done in  DKK in order to 
create a so-called structural FX hedge position in accordance with banking regulations, i .e. to reduce the impact on capital ratios resulting from 
ãāÔĞûíĹ ĄĞ Łāí ĵĄĹĔ íşĲĥĹņĵí ÔĝĥņĞŁ éņí Łĥ ãāÔĞûíĹ ĄĞ ãņĵĵíĞãŠ ĵÔŁíĹƑ ªāí HĵĥņĲƾĹ ĞíŁ ĄĞříĹŁĝíĞŁ ĄĞ ĄŁĹ ĹņâĹĄéĄÔĵĄíĹ 6ÔĞĹĔí Nypotek AB 
(Sweden) and Danske Mortgage Bank Plc (Finland) is included in the structural FX hedge position to extend the hedge to the risk exposure 
amount measured by currency for EUR, NOK and SEK across the entire Group balance sheet, although with constraints to the size of the loans 
to the foreign branches and the net investm ents in the foreign subsidiaries. This strategy of partly hedging the sensitivity to capital ratios from 
volatility in foreign currency rates, increases the volatility in Other comprehensive income and the Foreign currency transla tion reserve in 
equity under IFRS since it decreases the hedge of the currency risk on the net investments in those units. As at 30 September 2024, the 
structural FX hedge position totalled DKK 37,257 million (31 December 2023: DKK 37,641 million) and a loss of DKK 632 million has been 
recognised in Other comprehensive income during the first nine months of 2024, primarily due to a weakening of SEK and NOK against DKK 
throughout the first nine months of 2024. For comparison, a total loss of DKK 1,397 million was recognised in Other comprehensive income 
during the first nine months of 2023, of which DKK 611 million was primarily due to a weakening of SEK against DKK. The remaining loss of DKK 
786 million in 2023  was realised and reclassified to Other comprehensive income to the Income  statement due to the adjustment made for the 
structural FX hedge position held in NOK, to reflect the reduction in long term risk exposure amount (REA) in NOK coming from the announced 
sale of personal customer business in Norway . 
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G11. Guarantees, commitments and contingent liabilities  

Contingent liabilities consist of possible liabilities arising from past events. The existence of such liabilities will be co nfirmed only by the 
occurrence or non -ĥããņĵĵíĞãí ĥú ĥĞí ĥĵ ĝĥĵí ņĞãíĵŁÔĄĞ úņŁņĵí íříĞŁĹ ĞĥŁ ŚāĥėėŠ ŚĄŁāĄĞ Łāí HĵĥņĲƾĹ ãĥĞŁĵĥėƑ 0ĥĞŁingent liabilities that can, but 
are not likely to, result in an outflow of economic resources are disclosed.  

ªāí HĵĥņĲ ņĹíĹ Ô řÔĵĄíŁŠ ĥú ėĥÔĞ ĵíėÔŁíé úĄĞÔĞãĄÔė ĄĞĹŁĵņĝíĞŁĹ Łĥ ĝííŁ ãņĹŁĥĝíĵĹƾ úĄĞÔĞãĄÔė ĵíĴņĄĵíĝíĞŁĹƑ QĞĹŁĵņĝíĞŁĹ ĄĞãėņéí loan offers and 
other credit facilities, guarantees and instruments not recognised in the balance sheet. If an instrument is likel y to result in a payment 
obligation, a liability is recognised under Other liabilities corresponding to the present value of expected payments.  

ƭÔƮ HņÔĵÔĞŁííĹ 

 Ÿŵ ¤íĲŁíĝâíĵ ŸŶ 6íãíĝâíĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ 

GĄĞÔĞãĄÔė ûņÔĵÔĞŁííĹ ŶżơŸŽŵ ŹơŸŹŽ 

oŁāíĵ ûņÔĵÔĞŁííĹ żźơźŻŶ żŶơźŸŻ 

ªĥŁÔė žŷơžŹŶ żźơŽŽŸ 

 

ƭâƮ 0ĥĝĝĄŁĝíĞŁĹ 

 Ÿŵ ¤íĲŁíĝâíĵ ŸŶ 6íãíĝâíĵ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ 

aĥÔĞ ãĥĝĝĄŁĝíĞŁĹ ĹāĥĵŁíĵ ŁāÔĞ Ŷ ŠíÔĵ ŷŷŵơŽŵŻ Ŷžżơŵŵż 

aĥÔĞ ãĥĝĝĄŁĝíĞŁĹ ėĥĞûíĵ ŁāÔĞ Ŷ ŠíÔĵ ŷŸŸơŵŻŷ ŷŷŵơŷŽź 

oŁāíĵ ņĞņŁĄėĄĹíé ãĥĝĝĄŁĝíĞŁĹ ŶŻơżŵź ŶŻơżŶž 

ªĥŁÔė ŹżŵơźżŸ ŹŸŹơŵŶŶ 

 

In addition to credit exposure from lending activities, loan offers made and uncommitted lines of credit granted by the Group  amounted to  
DKK 161  billion (31 December 2023: DKK 232 billion). These items are included in the calculation of the total risk exposure amount in  
accordance with the CRR.  

(c) Regulatory and legal proceedings  
Estonia matter  
In December 2022, Danske Bank entered into final coordinated resolutions with the US Department of Justice (DoJ), the US Securities and 
Exchange Commission (SEC) and the Danish Special Crime Unit (SCU) following the investigations into failings and misconduct related to the 
non-ĵíĹĄéíĞŁ ĲĥĵŁúĥėĄĥ ÔŁ 6ÔĞĹĔí /ÔĞĔƾĹ úĥĵĝíĵ :ĹŁĥĞĄÔ âĵÔĞãāƑ ªāí ÔûûĵíûÔŁí ÔĝĥņĞŁĹ ĲÔŠÔâėí Łĥ Łāí ¯¤ ÔĞé 6ÔĞĄĹā ÔņŁhorities were paid in 
January 2023. The coordinated resolutions marked the end of the criminal and regulatory investigat ions into Danske Bank by the authorities in 
Denmark and the United States.  

!Ĺ ĲÔĵŁ ĥú Łāí /ÔĞĔƾĹ ÔûĵííĝíĞŁ ŚĄŁā 6ĥ]ƒ 6ÔĞĹĔí /ÔĞĔ ŚÔĹ ĲėÔãíé ĥĞ ãĥĵĲĥĵÔŁí ĲĵĥâÔŁĄĥĞ úĥĵ Łāĵíí ŠíÔĵĹ úĵĥĝ ŶŸ 6íãíĝâíĵ ŷŵŷŷ until  
13 December 2025 and Danske Bank committed to continue improving its compliance programs. Danske Bank has taken extensive  
remediation action to address those failings to prevent any similar occurrences, and the Bank remains in contact with DoJ as a matter of post -
resolution obligations set forth in the agreement with DoJ.  

The Bank has been subject to a criminal investigation by authorities in France . The Bank has cooperated with the French authorities and has 
reached a resolution with the French National Financial Prosecutor to settle this investigation by agreeing to pay EUR 6.3 3 million. As 
previously communicated, the coordinated resolutions reached with the US and Danish authorities in December 2022 did not incl ude the 
French investigation. The resolution marks the end of the French investigation of Danske Bank. Danske Bank had posted bail in the amount of 
DKK 80 million in connection with the French investigation, and the financial impact of this resolution was previously provis ioned for.   

The civil claims filed against Danske Bank by institutional investors can be summarised to six case complexes with a current total claim 
amount of approximately DKK 12.8 billion. One of the case complexes has partly been referred to the Eastern High Court, while the remaining 
case complexes are stayed or pending before the Copenhagen City Court. The civil claims were not included in the coordinated resolutions with 
DoJ, SEC, and SCU. Danske Bank will continue to defend itself vigorously against these claims. The timing of completion of such civil claims 
(pending or threatening) and their outcome are uncertain and could be material.  

Danske Bank has been procedurally notified in two claims filed against Thomas F. Borgen. Under Danish law, the purpose of a procedural 
notification is to make a formal reservation of rights to bring a potential claim against the notified party. The first c ase was dismissed in the 
first instance and subsequently appealed by the claimants. The original claim amount for both claims was approximately DKK 3. 2 billion but 
has been reduced to approximately DKK 1.7 billion.  

An action has been filed in the United States District Court for the Eastern District of New York against Danske Bank and others. The complaint 
sought unspecified punitive and compensatory damages. On 29 December 2022, the action was dismissed by the court  and on 27 January 
2023, the complainants filed an appeal of the dismissal. The timing of the completion of the lawsuit and the outcome are unce rtain.   

Other 
Owing to its business volume, Danske Bank is continually a party to various other lawsuits and disputes, and has an ongoing dialogue with 
public authorities, such as the Danish FSA and the Danish Tax Agency on other matters. In general, Danske Bank does not expect the outcomes 
of any of these other pending lawsuits and disputes, or its dialogue with public authorities to have any material effect on i ts financial position. 
Provisions for litigations are included in Other liabilities, see note G9.  

(d) Further explanation  
A limited number of employees are employed under terms which, if they are dismissed before reaching their normal retirement a ge, grant 
them a severance and/or pension payment in excess of their entitlement under ordinary terms of employment. As the sponsor ing employer, 
the Group is also liable for the pension obligations of a number of company pension funds.  

ªāí HĵĥņĲ ĲÔĵŁĄãĄĲÔŁíĹ ĄĞ Łāí 6ÔĞĄĹā HņÔĵÔĞŁíí GņĞé ÔĞé Łāí 6ÔĞĄĹā  íĹĥėņŁĄĥĞ GņĞéƑ ªāí úņĞéĹƾ ãÔĲĄŁÔė ĝņĹŁ ÔĝĥņĞŁ Łĥ ÔŁ ėíÔĹt 0.8% and 1%, 
respectively, of the covered deposits of all Danish credit institutions by 31 December 2023.  

The Danish Guarantee Fund is currently fully funded, but if the fund subsequently does not have sufficient means to make the required 
ĲÔŠĝíĞŁĹƒ íşŁĵÔĥĵéĄĞÔĵŠ ãĥĞŁĵĄâņŁĄĥĞĹ ĥú ņĲ Łĥ ŵƑźǸ ĥú Łāí ĄĞéĄřĄéņÔė ĄĞĹŁĄŁņŁĄĥĞƾĹ ãĥříĵíé éíĲĥĹĄŁĹ ĝÔŠ âí ĵíĴņĄĵíéƑ :şŁĵaordinary 
contributions above this percentage require the consent of the Danish FSA.  
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G11. Guarantees, commitments and contingent liabilities - continued  

Danske Bank A/S and Realkredit Danmark A/S make contributions to the Danish Resolution Fund based on their size and risk relative to other 
credit institutions in Denmark. The contribution to the Resolution Fund is recognised as operating expenses. After pa yment of the contribution 
for 2024, the Resolution Fund is fully funded. If the Resolution Fund does not have sufficient means to make the required pay ments, 
extraordinary contributions of up to three times the latest annual contributions may be required.  

In addition, Danish banks participate in the Danish Restructuring Fund, which reimburses creditors if the final dividend is l ower than the interim 
dividend in respect of banks that were in distress before 1 June 2015. Similarly, Danish banks have made paym ent commitments totalling  
DKK 1 billion to cover losses incurred by the Danish Restructuring Fund for the withdrawal of distressed banks from data cent res etc. Payments 
to the Danish Restructuring Fund are calculated based on the individual credit institu ŁĄĥĞƾĹ ĹāÔĵí ĥú ãĥříĵíé éíĲĥĹĄŁĹ ĵíėÔŁĄří Łĥ ĥŁāíĵ ãĵíéĄŁ 
ĄĞĹŁĄŁņŁĄĥĞĹ ĄĞ 6íĞĝÔĵĔƑ NĥŚíříĵƒ íÔãā ĄĞĹŁĄŁņŁĄĥĞƾĹ ãĥĞŁĵĄâņŁĄĥĞ Łĥ Łāí 6ÔĞĄĹā  íĹŁĵņãŁņĵĄĞû GņĞé ĝÔŠ ĞĥŁ íşãííé ŵƑŷǸ ĥú ĄŁĹ covered 
deposits.  

The Group is a member of deposit guarantee schemes and other compensation schemes in Norway and the UK. As in Denmark, the 
contributions to the schemes in these countries are annual contributions combined with extraordinary contributions if the mea ns of the 
schemes are not sufficient to cover the required payments.  

Danske Bank A/S is taxed jointly with all Danish entities of Danske Bank Group and is jointly and severally liable with these for payment of  
Danish corporation tax and withholding tax, etc.  
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G12. Assets provided or received as collateral  

As at 30 September 2024, the Group had deposited securities (including bonds issued by the Group) worth DKK 4.4 billion as collateral with 
Danish and international clearing centres and other institutions (31 December 2023: DKK 4.5 billion).  

As at 30 September 2024, the Group had provided cash and securities (including bonds issued by the Group) worth DKK 81.1 billion as collateral 
for derivatives transactions (31 December 2023: DKK 90.6 billion).  

As at 30 September 2024, the Group had registered insurance assets (including bonds and shares issued by the Group) and investment 
contracts worth DKK 493.8  âĄėėĄĥĞ ƭŸŶ 6íãíĝâíĵ ŷŵŷŸƓ 6__ ŹŹŸƑŷ âĄėėĄĥĞƮ ÔĹ ãĥėėÔŁíĵÔė úĥĵ ĲĥėĄãŠāĥėéíĵĹƾ ĹÔřĄĞûĹ ĥú 6__ 461.3  billion (31 
December 2023: DKK 426.0 billion).  

As at 30 September 2024, the Group had registered loans at fair value and securities (including bonds issued by the Group) worth a total of 
DKK 764.3  billion (31 December 2023: DKK 759.6 billion) as collateral for bonds issued by Realkredit Danmark. Similarly, the Group had 
registered loans and other assets worth DKK 271.4  billion (31 December 2023: DKK 308.8 billion) as collateral for covered bonds issued under 
Danish, Finnish and Swedish law. 

The table below shows assets provided as collateral for liabilities or contingent liabilities. Assets provided as collateral under repo transactions 
Ôĵí ĹāĥŚĞ ĹíĲÔĵÔŁíėŠ ŚāíĵíÔĹ Łāí ŁŠĲíĹ íşĲėÔĄĞíé Ôâĥří Ôĵí ĄĞãėņéíé ĄĞ Łāí ãĥėņĝĞ ƽoŁāíĵƾƑ  

!ĹĹíŁĹ ĲĵĥřĄéíé ÔĹ ãĥėėÔŁíĵÔė  
 
  Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ŸŶ 6íãíĝâíĵ ŷŵŷŸ 

ƭ6__ ĝĄėėĄĥĞĹƮ  íĲĥ oŁāíĵ ªĥŁÔė  íĲĥ oŁāíĵ ªĥŁÔė 

6ņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ Ƥ ŷźơżŷŷ ŷźơżŷŷ Ƥ Ŷźơžŷŷ Ŷźơžŷŷ 

ªĵÔéĄĞû ÔĞé ĄĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ ŶŻżơŶŽŸ źżơžŹż ŷŷźơŶŸŵ ŶŻŹơŶŽž ŹŽơŸŷŻ ŷŶŷơźŶŹ 

aĥÔĞĹ ÔŁ úÔĄĵ řÔėņí Ƥ żźŽơŷŵŵ żźŽơŷŵŵ Ƥ żźŸơŷżż żźŸơŷżż 

aĥÔĞĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ Ƥ ŷŽŵơžŵŻ ŷŽŵơžŵŻ Ƥ ŸŹŵơŷžż ŸŹŵơŷžż 

QĞĹņĵÔĞãí ÔĹĹíŁĹ ÔĞé ÔĹĹíŁĹ ņĞéíĵ ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ Ƥ ŹżŸơźŽž ŹżŸơźŽž Ƥ ŹŷŵơżŵŶ ŹŷŵơżŵŶ 

ªĥŁÔė ŶŻżơŶŽŸ ŶơźžŻơŸŻź ŶơżŻŸơźŹŽ ŶŻŹơŶŽž ŶơźżŽơźŷŷ ŶơżŹŷơżŶŶ 

oŚĞ ĄĹĹņíé âĥĞéĹ ŸŸơźźŽ ŷŸơŸŹŹ źŻơžŵŶ ŸŸơŻžŸ ŸŵơŻŻź ŻŹơŸźŽ 

ªĥŁÔėơ ĄĞãėņéĄĞû ĥŚĞ ĄĹĹņíé âĥĞéĹ ŷŵŵơżŹŶ ŶơŻŶžơżŵŽ ŶơŽŷŵơŹŹž ŶžżơŽŽŷ ŶơŻŵžơŶŽż ŶơŽŵżơŵŻž 

 

Securities provided as collateral under agreements that entitle the counterparty to sell the securities or provide them as co llateral for other 
loans amounted to DKK 167.2  billion as at 30 September 2024 (31 December 2023: DKK 164.2 billion). 

As at 30 September 2024, the Group had received securities worth DKK 382.0 billion (31 December 2023: DKK 315.5 billion) as collateral for 
reverse repo transactions, securities lending, derivatives transactions and other transactions entered into on the standard t erms for such 
transactions. As the party receiving the collateral,  the Group is entitled in most cases to sell the securities or provide the securities as collateral 
for other loans in exchange for returning similar securities to the counterparty a t the expiry of the transactions. As at 30 September 2024, the 
Group had sold securities or provided securities as collateral worth DKK 119.5  billion (31 December 2023: DKK 113.6 billion). 

The Group also receives many other types of assets as collateral in connection with its ordinary lending activities. The Grou p has not received 
the ownership of these assets. Note G40 of the Annual Report 2023 provide more details on assets received as col lateral in connection with 
ordinary lending activities.  
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G13. Fair value information for financial instruments  

Financial instruments are recognised in the balance sheet at fair value or amortised cost.  

 Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ŸŶ 6íãíĝâíĵ ŷŵŷŸƜ 

ƭ6__ ĝĄėėĄĥĞĹƮ GÔĄĵ řÔėņí !ĝĥĵŁĄĹíé ãĥĹŁ GÔĄĵ řÔėņí !ĝĥĵŁĄĹíé ãĥĹŁ 

GĄĞÔĞãĄÔė ÔĹĹíŁĹ         

0ÔĹā ĄĞ āÔĞé ÔĞé éíĝÔĞé éíĲĥĹĄŁĹ ŚĄŁā ãíĞŁĵÔė âÔĞĔĹ Ƥ ŶŻżơžŽž Ƥ ŷźžơŶźŻ 

6ņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŶŶŷơŸŶŶ źźơŻŻŸ žŷơžŽź ŷŶơŽŷž 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ÔĹĹíŁĹ źŶŹơŷžż Ƥ źŹŽơŶŽž Ƥ 

QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ āíėé ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ Ƥ ŶŹŵơžżŽ Ƥ ŶźźơŸžŽ 

QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ āíėé ÔŁ úÔĄĵ řÔėņí ŶŷźơŷżŽ Ƥ ŶŷŽơźŶŻ Ƥ 

aĥÔĞĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ Ƥ žŶźơŹźŶ Ƥ žŶŽơŻŷŽ 

aĥÔĞĹ ÔŁ úÔĄĵ řÔėņí žŽŵơźžž Ƥ žŷŽơŷŸž Ƥ 

!ĹĹíŁĹ ņĞéíĵ Ĳĥĥėíé ĹãāíĝíĹ ÔĞé ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ żźơŹżż Ƥ żŵơžŵŵ Ƥ 

QĞĹņĵÔĞãí ÔĹĹíŁĹ ŹŽżơžŽŸ Ƥ ŹŻŵơżŹż Ƥ 

aĥÔĞĹ āíėé úĥĵ ĹÔėí Ƥ żżơŽŹŽ Ƥ ŶŶŵơŹŶź 

ªĥŁÔė ŷơŷžźơžŹź ŶơŸźżơžŷž ŷơŷŷžơźżŻ ŶơŹŻźơŹŷź 

          

GĄĞÔĞãĄÔė ėĄÔâĄėĄŁĄíĹ         

6ņí Łĥ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŶŵŶơŻŽŽ ŽżơŶžŽ ŽźơźŹŽ ŻžơŵŻŵ 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ėĄÔâĄėĄŁĄíĹ ŸŻŽơŶŽź Ƥ ŹźŹơŹŽż Ƥ 

6íĲĥĹĄŁĹ žžơżžż ŶơŵŻŸơžŶŽ ŶŷŵơŷŶŸ ŶơŶŵŶơžžŵ 

QĹĹņíé âĥĞéĹ ÔŁ úÔĄĵ řÔėņí żźŶơźżŵ Ƥ żŹŽơżŽŵ Ƥ 

QĹĹņíé âĥĞéĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ Ƥ ŷźŻơŹźŹ Ƥ ŷŶŹơŷŸŹ 

6íĲĥĹĄŁĹ ņĞéíĵ Ĳĥĥėíé ĹãāíĝíĹ ÔĞé ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ żŻơŹŻż Ƥ żŶơŷźŸ Ƥ 

QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹƜ źźơŶŽŽ Ƥ ŻŵơŶŸŻ Ƥ 

aĄÔâĄėĄŁĄíĹ āíėé úĥĵ ĹÔėí Ƥ źŵơżżŶ Ƥ źŻơŹżŻ 

hĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ âĥĞéĹ Ƥ ŽŻơżŽž Ƥ žŸơŶžŹ 

¤ņâĥĵéĄĞÔŁíé éíâŁ Ƥ Ÿżơŵźž Ƥ ŸŽơżżŹ 

aĥÔĞ ãĥĝĝĄŁĝíĞŁĹ ÔĞé ûņÔĵÔĞŁííĹ Ƥ ŸơŶŶŵ Ƥ ŸơŶŻŶ 

ªĥŁÔė ŶơŹźŷơŽžŹ ŶơźŽźơŷžž ŶơźŹŵơŹŶż ŶơźżŻơŽŽž 

Ɯ ªāí ŁÔâėí Ôâĥří āÔĹ âííĞ ĵíĹŁÔŁíé Łĥ ĄĞãėņéí QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ ÔĹ ÔŁ ŸŶ 6íãíĝâíĵ ŷŵŷŸ ŚāĄãā ĝííŁ Łāí éíúĄĞĄŁĄĥĞ ĥú úĄĞÔĞãĄÔė ĄĞĹŁĵņĝíĞŁĹƠ 

Insurance liabilities in the Balance sheet comprises Liabilities under insurance contracts (as defined by IFRS 17) and Other insurance -related 
liabilities. The table above does not include Liabilities under insurance contracts as they are measured using th e General Measurement Model, 
Variable Fee Approach or Premium Allocation Approach as defined by IFRS 17. 

Investment securities at fair value includes bonds measured at fair value through other comprehensive income, see the table on bonds in note 
HŶŹƑ !ėė ĥŁāíĵ úĄĞÔĞãĄÔė ÔĹĹíŁĹ ĄĞ Łāí ãĥėņĝĞ ƽGÔĄĵ řÔėņíƾ Ôĵí ĝÔĞéÔŁĥĵĄėŠ ĝíÔĹņĵíé ÔŁ úÔĄĵ řÔėņí Łāĵĥņûā ĲĵĥúĄŁ ĥĵ ėĥĹĹ ņĞéír IFRS 9. Except for 
trading portfo lio liabilities, all other financial liabilities at fair value are measured at fair value through profit or loss using the fa ir value option. 

Financial instruments at amortised cost  
The liquidity portfolio managed by Group Treasury includes different portfolios with different business models (see note G13 in Annual Report 
2023 for further description of business models). Bonds held within a business model for the purpose of collecting  contractual cash flows (hold 
to collect) and with cash flows that are solely payments of principal and interest on the principal amount outstanding are me asured at 
amortised cost. For bonds classified as hold-to-collect, amortised cost exceeded fair value  as of 30 September 2024 with DKK 3,669 million  (31 
December 2023: DKK 6,489 million). This portfolio mainly contains Danish mortgage bonds and central and local government bond s and has a 
weighted average rating factor of 4.2ƒ úĥėėĥŚĄĞû gĥĥéŠƾĹ ĞņĝíĵĄãÔė ĵÔŁĄĞû úÔãŁĥĵ Łĥ ĹãÔėíƒ ŚāĄãā ãĥĵĵíĹĲĥĞéĹ Łĥ Ô ĹŁĵĥĞû !ÔŶ ĵÔŁĄĞûƑ ªāí 
interest rate risk duration for the portfolio is 2.9 years. Without any reinvestments, respectively 33%, 46% and 21% of this portfolio will reach 
maturity within a period of 1 year, betw een 1 to 5 years, and after 5 years. The difference between amortised cost and fair value has reduced 
significantly during the third quarter of 2024 due to a decrease in market interest rate levels. The difference is now less t han 3% of the amount 
invested and held at amortised cost. Note G33 in Annual Report 2023 provides information on the difference between the carrying amount and 
the fair value of financial instruments recognised at amortised cost.  

Financial instruments at fair value  
Note G33(a) of the Annual Report 2023 provides more information about fair value calculation methods for financial instrument s. 

Financial instruments valued on the basis of quoted prices in an active market are recognised in the Quoted prices category. Financial 
instruments valued substantially on the basis of other observable input are recognised in the Observable input category. This category covers 
instruments such as derivatives valued on the basis of observable yield curves and exchange rates and illiquid mortgage bonds  valued by 
reference to the value of similar, liquid bonds. Other financial instruments valued substantially o n the basis of non-observable input are 
recognised in the Non-observable input category. This category covers instruments such as unlisted shares, some unlisted bonds and a very 
limited portion of the derivatives portfolio.  

Qúƒ ÔŁ Łāí âÔėÔĞãí ĹāííŁ éÔŁíƒ Ô úĄĞÔĞãĄÔė ĄĞĹŁĵņĝíĞŁƾĹ ãėÔĹĹĄúĄãÔŁĄĥĞ éĄúúíĵĹ úĵĥĝ ĄŁĹ ãėÔĹĹĄúĄãÔŁĄĥĞ ÔŁ Łāí âíûĄĞĞĄĞû ĥú Łāe year, the classification 
of the instrument changes. Changes are considered to have taken place at the balance sheet date. Developments in the financial markets have 
resulted in reclassification between the categories. Some bonds have become illiquid and have therefore been moved from the Q uoted prices 
to the Observable input category, while other bonds have become liquid and have be en moved from the Observable input to the Quoted prices 
category. The amounts transferred are insignificant.  
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G13. Fair value information for financial instruments ƥ continued  

GĄĞÔĞãĄÔė ĄĞĹŁĵņĝíĞŁĹ ÔŁ úÔĄĵ řÔėņí  

 

ƭ6__ ĝĄėėĄĥĞĹƮ ~ņĥŁíé ĲĵĄãíĹ oâĹíĵřÔâėí ĄĞĲņŁ 
hĥĞƤĥâĹíĵřÔâėí 

ĄĞĲņŁ ªĥŁÔė 

Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ     

GĄĞÔĞãĄÔė ÔĹĹíŁĹ     

6ņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ Ƥ ŶŶŷơŸŶŶ Ƥ ŶŶŷơŸŶŶ 

6íĵĄřÔŁĄříĹ Ŷŵơŷŷŵ ŷŻŹơŶžŽ ŷơźŶŵ ŷżŻơžŷŽ 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ âĥĞéĹ ŶźŽơżžŷ ŷŷơŷżź Ƥ ŶŽŶơŵŻż 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ĹāÔĵíĹ źŻơŶŸž Ƥ ŶŻŷ źŻơŸŵŶ 

QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹơ âĥĞéĹ ŶŵŷơŻŽž ŷŷơŵŽž Ƥ ŶŷŹơżżŽ 

QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹơ ĹāÔĵíĹ Ƥ Ƥ źŵŵ źŵŵ 

aĥÔĞĹ ÔŁ úÔĄĵ řÔėņí Ƥ žŽŵơźžž Ƥ žŽŵơźžž 

!ĹĹíŁĹ ņĞéíĵ Ĳĥĥėíé ĹãāíĝíĹ ÔĞé ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ żźơŹżż Ƥ Ƥ żźơŹżż 

QĞĹņĵÔĞãí ÔĹĹíŁĹơ âĥĞéĹ ŶŻžơŷŵŸ ŹŵơŸŽŻ ŸơŷŶŶ ŷŶŷơŽŵŵ 

QĞĹņĵÔĞãí ÔĹĹíŁĹơ ĹāÔĵíĹ ŶžŷơŻŹŷ źơŻźŹ ŸźơŶŷŹ ŷŸŸơŹŷŵ 

QĞĹņĵÔĞãí ÔĹĹíŁĹơ éíĵĄřÔŁĄříĹ žŹŻ ŹŵơŶŶž ŻžŽ ŹŶơżŻŸ 

ªĥŁÔė żŻŻơŶŵŽ ŶơŹŽżơŻŸŶ Źŷơŷŵź ŷơŷžźơžŹź 

      

GĄĞÔĞãĄÔė ėĄÔâĄėĄŁĄíĹ     

6ņí Łĥ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ Ƥ ŶŵŶơŻŽŽ Ƥ ŶŵŶơŻŽŽ 

6íĵĄřÔŁĄříĹ ŶŶơŹźŽ ŷŸŹơżźŵ ŷơźŷż ŷŹŽơżŸź 

oâėĄûÔŁĄĥĞĹ Łĥ ĵíĲņĵãāÔĹí ĹíãņĵĄŁĄíĹ ŶŶżơŵŽŹ ŷơŸŻŻ Ƥ ŶŶžơŹźŵ 

6íĲĥĹĄŁĹ Ƥ žžơżžż Ƥ žžơżžż 

QĹĹņíé âĥĞéĹ ÔŁ úÔĄĵ řÔėņí żźŶơźżŵ Ƥ Ƥ żźŶơźżŵ 

6íĲĥĹĄŁĹ ņĞéíĵ Ĳĥĥėíé ĹãāíĝíĹ ÔĞé ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ Ƥ żŻơŹŻż Ƥ żŻơŹŻż 

QĞĹņĵÔĞãí aĄÔâĄėĄŁĄíĹ ŹŻż źŹơŶżŻ źŹŹ źźơŶŽż 

ªĥŁÔė ŽŽŵơźżž źŻžơŷŹŹ ŸơŵżŶ ŶơŹźŷơŽžŹ 

 

  

 

  

ƭ6__ ĝĄėėĄĥĞĹƮ ~ņĥŁíé ĲĵĄãíĹ oâĹíĵřÔâėí ĄĞĲņŁ 
hĥĞƤĥâĹíĵřÔâėí 

ĄĞĲņŁ ªĥŁÔė 

ŸŶ 6íãíĝâíĵ ŷŵŷŸ     

GĄĞÔĞãĄÔė ÔĹĹíŁĹ     

6ņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ Ƥ žŷơžŽź Ƥ žŷơžŽź 

6íĵĄřÔŁĄříĹ ŻơżŷŸ ŸŹŸơŶŸŹ ŶơŽŻź ŸźŶơżŷŷ 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ âĥĞéĹ ŶŻŽơŵŸŶ žơźŸŷ Ƥ ŶżżơźŻŸ 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ĹāÔĵíĹ ŶŽơżŽź Ƥ ŶŶž ŶŽơžŵŹ 

QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹơ âĥĞéĹ ŶŵŵơźźŹ ŷżơŹżŵ Ƥ ŶŷŽơŵŷŸ 

QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹơ ĹāÔĵíĹ Ƥ Ƥ ŹžŸ ŹžŸ 

aĥÔĞĹ ÔŁ úÔĄĵ řÔėņí Ƥ žŷŽơŷŸž Ƥ žŷŽơŷŸž 

!ĹĹíŁĹ ņĞéíĵ Ĳĥĥėíé ĹãāíĝíĹ ÔĞé ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ żŵơžŵŵ Ƥ Ƥ żŵơžŵŵ 

QĞĹņĵÔĞãí ÔĹĹíŁĹơ âĥĞéĹ ŶŽžơŷžż ŷŷơŸŶŽ ŷơŹźŽ ŷŶŹơŵżŸ 

QĞĹņĵÔĞãí ÔĹĹíŁĹơ ĹāÔĵíĹ ŶźŸơŸŶŵ źơŶŷŶ ŸŹơżźź ŶžŸơŶŽŻ 

QĞĹņĵÔĞãí ÔĹĹíŁĹơ éíĵĄřÔŁĄříĹ ŶŹŶ źŷơŹŸŻ žŶŶ źŸơŹŽŽ 

ªĥŁÔė żŵżơżŹŶ ŶơŹŽŶơŷŸź ŹŵơŻŵŶ ŷơŷŷžơźżŻ 

      

GĄĞÔĞãĄÔė ėĄÔâĄėĄŁĄíĹ     

6ņí Łĥ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ Ƥ ŽźơźŹŽ Ƥ ŽźơźŹŽ 

6íĵĄřÔŁĄříĹ żơŸŻŵ ŸŸŶơžźŹ ŶơŻŵŹ ŸŹŵơžŶŽ 

oâėĄûÔŁĄĥĞĹ Łĥ ĵíĲņĵãāÔĹí ĹíãņĵĄŁĄíĹ ŶŶŶơŻźż ŶơŽźŸ źž ŶŶŸơźŻž 

6íĲĥĹĄŁĹ Ƥ ŶŷŵơŷŶŸ Ƥ ŶŷŵơŷŶŸ 

QĹĹņíé âĥĞéĹ ÔŁ úÔĄĵ řÔėņí żŹŽơżŽŵ Ƥ Ƥ żŹŽơżŽŵ 

6íĲĥĹĄŁĹ ņĞéíĵ Ĳĥĥėíé ĹãāíĝíĹ ÔĞé ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ Ƥ żŶơŷźŸ Ƥ żŶơŷźŸ 

QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹƜ Ƥ źŽơžżŻ ŶơŶŻŵ ŻŵơŶŸŻ 

ªĥŁÔė ŽŻżơżžż ŻŻžơżžż ŷơŽŷŸ ŶơźŹŵơŹŶż 

Ɯ ªāí ŁÔâėí Ôâĥří āÔĹ âííĞ ĵíĹŁÔŁíé Łĥ ĄĞãėņéí QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ ÔĹ ÔŁ ŸŶ 6íãíĝâíĵ ŷŵŷŸ ŚāĄãā ĝííŁ Łāí éíúĄĞĄŁĄĥĞ ĥú úĄĞÔĞãĄÔė ĄĞĹŁĵņĝíĞŁĹƠ 
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G13. Fair value information for financial instruments ƥ continued  

Financial instruments in level 3 (Unobservable inputs)  
 

GĄĞÔĞãĄÔė ĄĞĹŁĵņĝíĞŁĹ řÔėņíé ĥĞ Łāí âÔĹĄĹ ĥú ņĞĥâĹíĵřÔâėí ĄĞĲņŁĹ 

      ¤íĞĹĄŁĄřĄŁŠ ƭãāÔĞûí ĄĞ úÔĄĵ řÔėņíƮ HÔĄĞĹƞėĥĹĹíĹ úĥĵ Łāí ĲíĵĄĥé 

ƭ6__ ĝĄėėĄĥĞĹƮ 0ÔĵĵŠĄĞû ÔĝĥņĞŁ QĞãĵíÔĹí 6íãĵíÔĹí  íÔėĄĹíé  ¯ĞĵíÔėĄĹíé 

Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ      

¯ĞėĄĹŁíé ĹāÔĵíĹ ÔėėĥãÔŁíé Łĥ ĄĞĹņĵÔĞãí ãĥĞŁĵÔãŁ ĲĥėĄãŠāĥėéíĵĹ ŸźơŶŷŹ Ƥ Ƥ ŶơŻŹŷ ƤŶơŷŵŸ 

¯ĞėĄĹŁíé ĹāÔĵíĹ ĥŁāíĵ ŻŻŷ ŻŻ ŻŻ Žź Ŷŵ 

QėėĄĴņĄé âĥĞéĹ ŸơŷŶŶ ŻŹ ŻŹ Ƥ ƤŷŷŶ 

6íĵĄřÔŁĄříĹơ ĞíŁ úÔĄĵ řÔėņí ŶŸż Ƥ Ƥ Ƥ ŸŵŶ 

        

ŸŶ 6íãíĝâíĵ ŷŵŷŸƜ      

¯ĞėĄĹŁíé ĹāÔĵíĹ ÔėėĥãÔŁíé Łĥ ĄĞĹņĵÔĞãí ãĥĞŁĵÔãŁ ĲĥėĄãŠāĥėéíĵĹ ŸŹơżźź Ƥ Ƥ źŷŷ Ƥźŷŷ 

¯ĞėĄĹŁíé ĹāÔĵíĹ ĥŁāíĵ źźŸ źź źź Ÿŵŷ ƤŶŻŵ 

QėėĄĴņĄé âĥĞéĹ ŷơŹźŽ źŻ źŻ ŷ ƤŶźŷ 

6íĵĄřÔŁĄříĹơ ĞíŁ úÔĄĵ řÔėņí Ŷŷ Ƥ Ƥ Ƥ ŶơŶŵŷ 

Ɯ ªāí ŁÔâėí Ôâĥří āÔĹ âííĞ ĵíĹŁÔŁíé Łĥ ĄĞãėņéí QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ ÔĹ ÔŁ ŸŶ 6íãíĝâíĵ ŷŵŷŸ ŚāĄãā ĝííŁ Łāí éíúĄĞĄŁĄĥĞ ĥú úĄĞÔĞãĄÔė ĄĞĹŁĵņĝíĞŁĹƠ 

For unlisted shares allocated to insurance contract policyholders, the policyholders assume most of the risk on the shares. T herefore, changes 
ĄĞ Łāí úÔĄĵ řÔėņí ĥú ŁāĥĹí ĹāÔĵíĹ ŚĄėė ĥĞėŠ Łĥ Ô ėĄĝĄŁíé íşŁíĞŁ ÔúúíãŁ Łāí HĵĥņĲƾĹ ĞíŁ ĲĵĥúĄŁƑ ªāí HĵĥņĲƾĹ ĵíĝÔĄĞing portfolio of unlisted shares 
consists primarily of banking -related investments and holdings in private equity funds. The sensitivity of the fair value measurement to 
changes in the unobservable input disclosed in the table is calculated as a 10% increa se or 10% decrease in fair value. Under current market 
conditions, a 10% decrease in the fair value is considered to be below a possible alternative estimate of the fair value at t he end of the period. 
The unrealised adjustments in the  nine month s ended 30 September 2024 were attributable to various unlisted shares.  

The estimated fair value of illiquid bonds depends significantly on the estimated credit spread. In the table, the sensitivit y of the fair value 
measurement to changes in non -observable input is calculated as a 50bps widening or narrowing of the credit spr ead. 

A substantial number of derivatives valued on the basis of non -observable input are hedged by similar derivatives or are used for hedging the 
credit risk on bonds also valued on the basis of non-observable input. Changing one or more of the non-observable inputs to reflect reasonable, 
possible alternative assumptions would not change the fair value of the derivatives significantly above what is already cover ed by the reserve 
related to fair value adjustment for model risk. 

 

  

              
 íãĥĞãĄėĄÔŁĄĥĞ úĵĥĝ âíûĄĞĞĄĞû Łĥ íĞé ĥú ĲíĵĄĥé 

  Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ     ŸŶ 6íãíĝâíĵ ŷŵŷŸ   

ƭ6__ ĝĄėėĄĥĞĹƮ ¤āÔĵíĹ /ĥĞéĹ 6íĵĄřÔŁĄříĹ ¤āÔĵíĹ /ĥĞéĹ 6íĵĄřÔŁĄříĹ 

GÔĄĵ řÔėņí ÔŁ Ŷ ]ÔĞņÔĵŠ ŸźơŸŵŽ ŷơŹźŽ Ŷŷ ŹŽơŷžŷ ŸơŸŻž ƤŶơŵŽŹ 

»Ôėņí ÔéđņĹŁĝíĞŁ Łāĵĥņûā ĲĵĥúĄŁ ĥĵ ėĥĹĹ źŸŹ ƤŷŷŶ ŸŵŶ ŶŹŷ ƤŶźŵ ŶơŶŵŷ 

!ãĴņĄĹĄŁĄĥĞĹ žơŸżŵ ŷżŶ ƤŽŷ ŸơŶźŷ ŶŻŶ Ƥŷźŵ 

¤Ôėí ÔĞé ĵíéíĝĲŁĄĥĞ ƤžơŹŷŻ ƤŶŽ ƤŸź ƤŶŻơŷżŽ Ƥžŷŷ ƤŶŷź 

ªĵÔĞĹúíĵĵíé úĵĥĝ ĴņĥŁíé ĲĵĄãíĹ ÔĞé ĥâĹíĵřÔâėí ĄĞĲņŁ Ƥ żŷŶ Ƥ Ƥ Ƥ ŷžź 

ªĵÔĞĹúíĵĵíé Łĥ ĴņĥŁíé ĲĵĄãíĹ ÔĞé ĥâĹíĵřÔâėí ĄĞĲņŁ Ƥ Ƥ ƤźŽ Ƥ Ƥ żŹ 

GÔĄĵ řÔėņí íĞé ĥú ĲíĵĄĥé ŸźơżŽŻ ŸơŷŶŶ ŶŸż ŸźơŸŵŽ ŷơŹźŽ Ŷŷ 

 

The value adjustment through profit or loss is recognised under Net trading income or loss. The transfer of derivatives to the Observable input 
category consists primarily of maturity reductions, implying that the yield curves have become observable . 
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G14. Risk management notes 

ªāí ãĥĞĹĥėĄéÔŁíé úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹ úĥĵ ŷŵŷŸ ĲĵĥřĄéí Ô éíŁÔĄėíé éíĹãĵĄĲŁĄĥĞ ĥú Łāí HĵĥņĲƾĹ ĵĄĹĔ ĝÔĞÔûíĝíĞŁ ĲĵÔãŁĄãíĹƑ 

/ĵíÔĔéĥŚĞ ĥú ãĵíéĄŁ íşĲĥĹņĵí  
 

ƭ6__ âĄėėĄĥĞĹƮ 

Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ªĥŁÔė aíĞéĄĞû ÔãŁĄřĄŁĄíĹ 
0ĥņĞŁíĵĲÔĵŁŠ 
ãĵíéĄŁ ĵĄĹĔ 

ªĵÔéĄĞû ÔĞé  
ĄĞříĹŁĝíĞŁ  
ĹíãņĵĄŁĄíĹ 

0ņĹŁĥĝíĵƤúņĞéíé 
ĄĞříĹŁĝíĞŁĹ 

/ÔėÔĞãí ĹāííŁ ĄŁíĝĹ      

 6íĝÔĞé éíĲĥĹĄŁĹ ŚĄŁā ãíĞŁĵÔė âÔĞĔĹ ŶŻŶƠŶ ŶŻŶƠŶ Ƥ Ƥ Ƥ 

 6ņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŶŻŽƠŵ źźƠż ŶŶŷƠŸ Ƥ Ƥ 

 ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ÔĹĹíŁĹ źŶŹƠŸ Ƥ ŷżŻƠž ŷŸżƠŹ Ƥ 

 QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ ŷŻŻƠŸ Ƥ Ƥ ŷŻŻƠŸ Ƥ 

 aĥÔĞĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ žŶźƠź žŶźƠź Ƥ Ƥ Ƥ 

 aĥÔĞĹ ÔŁ úÔĄĵ řÔėņí žŽŵƠŻ żźŽƠŷ ŷŷŷƠŹ Ƥ Ƥ 

 !ĹĹíŁĹ ņĞéíĵ Ĳĥĥėíé ĹãāíĝíĹ ÔĞé ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ żźƠź Ƥ Ƥ Ƥ żźƠź 

 QĞĹņĵÔĞãí ÔĹĹíŁĹ źŷŻƠź Ƥ Ƥ Ƥ źŷŻƠź 

 !ĹĹíŁĹ āíėé úĥĵ ĹÔėí żżƠŽ żżƠŽ Ƥ Ƥ Ƥ 

oúúƤâÔėÔĞãíƤĹāííŁ ĄŁíĝĹ      

 HņÔĵÔĞŁííĹ žŷƠž žŷƠž Ƥ Ƥ Ƥ 

 aĥÔĞ ãĥĝĝĄŁĝíĞŁĹ ĹāĥĵŁíĵ ŁāÔĞ Ŷ ŠíÔĵ ŷŷŵƠŽ ŷŷŵƠŽ Ƥ Ƥ Ƥ 

 aĥÔĞ ãĥĝĝĄŁĝíĞŁĹ ėĥĞûíĵ ŁāÔĞ Ŷ ŠíÔĵ ŷŸŸƠŶ ŷŸŸƠŶ Ƥ Ƥ Ƥ 

 oŁāíĵ ņĞņŁĄėĄĹíé ãĥĝĝĄŁĝíĞŁĹ ŶŻƠż Ƥ Ƥ Ƥ ŶŻƠż 

ªĥŁÔė ŹơŷŹžƠŶ ŷơźŶźƠŶ ŻŶŶƠŻ źŵŸƠż ŻŶŽƠż 

 

 

 

ƭ6__ âĄėėĄĥĞĹƮ 

ŸŶ 6íãíĝâíĵ ŷŵŷŸƜ ªĥŁÔė aíĞéĄĞû ÔãŁĄřĄŁĄíĹ 
0ĥņĞŁíĵĲÔĵŁŠ 
ãĵíéĄŁ ĵĄĹĔ 

ªĵÔéĄĞû ÔĞé  
ĄĞříĹŁĝíĞŁ  
ĹíãņĵĄŁĄíĹ 

0ņĹŁĥĝíĵƤúņĞéíé 
ĄĞříĹŁĝíĞŁĹ 

/ÔėÔĞãí ĹāííŁ ĄŁíĝĹ      

 6íĝÔĞé éíĲĥĹĄŁĹ ŚĄŁā ãíĞŁĵÔė âÔĞĔĹ ŷźŷƠż ŷźŷƠż Ƥ Ƥ Ƥ 

 6ņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŶŶŹƠŽ ŷŶƠŽ žŸƠŵ Ƥ Ƥ 

 ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ÔĹĹíŁĹ źŹŽƠŷ Ƥ ŸźŶƠż ŶžŻƠź Ƥ 

 QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ ŷŽŸƠž Ƥ Ƥ ŷŽŸƠž Ƥ 

 aĥÔĞĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ žŶŽƠŻ žŶŽƠŻ Ƥ Ƥ Ƥ 

 aĥÔĞĹ ÔŁ úÔĄĵ řÔėņí žŷŽƠŷ żźŸƠŸ ŶżźƠŵ Ƥ Ƥ 

 !ĹĹíŁĹ ņĞéíĵ Ĳĥĥėíé ĹãāíĝíĹ ÔĞé ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ żŵƠž Ƥ Ƥ Ƥ żŵƠž 

 QĞĹņĵÔĞãí ÔĹĹíŁĹ ŹžŻƠŵ Ƥ Ƥ Ƥ ŹžŻƠŵ 

 !ĹĹíŁĹ āíėé úĥĵ ĹÔėí ŶŶŵƠŹ ŶŶŵƠŹ Ƥ Ƥ Ƥ 

oúúƤâÔėÔĞãíƤĹāííŁ ĄŁíĝĹ      

 HņÔĵÔĞŁííĹ żźƠž żźƠž Ƥ Ƥ Ƥ 

 aĥÔĞ ãĥĝĝĄŁĝíĞŁĹ ĹāĥĵŁíĵ ŁāÔĞ Ŷ ŠíÔĵ ŶžżƠŵ ŶžżƠŵ Ƥ Ƥ Ƥ 

 aĥÔĞ ãĥĝĝĄŁĝíĞŁĹ ėĥĞûíĵ ŁāÔĞ Ŷ ŠíÔĵ ŷŷŵƠŸ ŷŷŵƠŸ Ƥ Ƥ Ƥ 

 oŁāíĵ ņĞņŁĄėĄĹíé ãĥĝĝĄŁĝíĞŁĹ ŶŻƠż Ƥ Ƥ ŵƠŶ ŶŻƠŻ 

ªĥŁÔė ŹơŷŸŸƠŽ ŷơźźŵƠŶ ŻŶžƠż ŹŽŵƠź źŽŸƠŻ 

Ɯ ¼ĄŁā íúúíãŁ úĵĥĝ Ŷ ]ÔĞņÔĵŠ ŷŵŷŹơ hĥĞƤãĥĵí ãíÔĹíé Łĥ íşĄĹŁ ÔĹ Ô ĹíĲÔĵÔŁí ĹíûĝíĞŁƠ 0ĵíéĄŁ íşĲĥĹņĵí ÔĹ ÔŁ ŸŶ 6íãíĝâíĵ ŷŵŷŸ ĲĵířĄĥņĹėŠ ĵíĲĥĵŁíé ņĞéíĵ hĥĞƤãĥĵí 
āÔĹ âííĞ ĵíãėÔĹĹĄúĄíéơ ÔĞé ãĥĝĲÔĵÔŁĄříĹ āÔří âííĞ ĵíĹŁÔŁíé Łĥ ĵíúėíãŁ ŁāĄĹ ãāÔĞûíƠ 

In addition to credit exposure from lending activities, Danske Bank had made uncommitted loan offers and granted uncommitted lines of credit 
of DKK 161  billion at 30 September 2024 (31 December 2023: DKK 232 billion). These items are included in the calculation of the total risk 
exposure amount in accordance with the Capital Requirements Directive.  
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Credit exposure 

Credit exposure from lending activities  
0ĵíéĄŁ íşĲĥĹņĵí úĵĥĝ ėíĞéĄĞû ÔãŁĄřĄŁĄíĹ ĄĞ Łāí HĵĥņĲƾĹ âÔĞĔĄĞû âņĹĄĞíĹĹ ĄĞãėņéíĹ ėĥÔĞĹƒ ÔĝĥņĞŁĹ éņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ and central banks, 
guarantees and irrevocable loan commitments. The exposure is measured net of expected credit losses and includes  repo loans at amortised 
cost. For reporting purposes, all collateral values are net of haircuts and capped at the exposure amount.  

ªāí HĵĥņĲƾĹ éíúĄĞĄŁĄĥĞ ĥú éíúÔņėŁ úĥĵ ÔããĥņĞŁĄĞû ÔėĄûĞĹ ŚĄŁā Łāí ĵíûņėÔŁĥĵŠ ĲņĵĲĥĹíĹƑ !ėė íşĲĥĹņĵíĹ ĄĞ ĹŁÔûí Ÿ Ôĵí ãĥĞĹĄéíĵíé default. This 
includes all non-performing loans. A small amount of credit exposure in stage 3 can be found outside default. This i s due to impairment staging 
being updated monthly (after each month -end), whereas default is updated daily. For the same reason, some credit exposure in default is 
outside stage 3. The stage 3 coverage ratio is 73 % (31 December 2023: 75%). 

Gĥĵ úņĵŁāíĵ éíŁÔĄėĹ ÔâĥņŁ Łāí HĵĥņĲƾĹ ãĵíéĄŁ ĵĄĹĔ ĝÔĞÔûíĝíĞŁ ÔĞé Łāí ņĹí ĥú ĄĞúĥĵĝÔŁĄĥĞ ĥĞ íşĲíãŁíé ãĵíéĄŁ ėĥĹĹíĹ úĥĵ ĵĄĹĔ ĝÔnagement 
purposes, see Risk Management 2023. 

Credit portfolio broken down by rating category and stages  
The table below breaks down the credit exposure by rating categories and stages. Further information on classification of cus tomers can be 
found on page 181 in Annual report 2023 . 
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Credit exposure ƥ continued  

0ĵíéĄŁ íşĲĥĹņĵí âĵĥĔíĞ éĥŚĞ âŠ ĵÔŁĄĞû ãÔŁíûĥĵĄíĹ 
 
ƭ6__ âĄėėĄĥĞĹƮ |6 ėíříė HĵĥĹĹ íşĲĥĹņĵí   :şĲíãŁíé ãĵíéĄŁ ėĥĹĹ   híŁ íşĲĥĹņĵí   híŁ íşĲĥĹņĵíơ íş ãĥėėÔŁíĵÔė   

Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ¯ĲĲíĵ aĥŚíĵ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ 

Ŷ Ƥ ŵƠŵŶ žŽƠŵ ŵƠŶ Ƥ Ƥ Ƥ Ƥ žŽƠŵ ŵƠŶ Ƥ żžƠŷ Ƥ Ƥ 

ŷ ŵƠŵŶ ŵƠŵŸ ŷżŶƠŵ ŵƠŸ Ƥ Ƥ Ƥ Ƥ ŷżŶƠŵ ŵƠŸ Ƥ ŶŻŵƠŹ Ƥ Ƥ 

Ÿ ŵƠŵŸ ŵƠŵŻ źźŹƠŸ ŷƠŷ Ƥ ŵƠŶ Ƥ Ƥ źźŹƠŷ ŷƠŶ Ƥ ŷŽŵƠŵ ŶƠŽ Ƥ 

Ź ŵƠŵŻ ŵƠŶŹ ŻŶŸƠŽ ŷƠź Ƥ ŵƠŷ Ƥ Ƥ ŻŶŸƠŻ ŷƠź Ƥ ŷżŸƠŽ ŶƠź Ƥ 

ź ŵƠŶŹ ŵƠŸŶ ŹŸŷƠŵ ŻƠž ŵƠŶ ŵƠŹ ŵƠŶ Ƥ ŹŸŶƠŻ ŻƠŽ ŵƠŶ ŶŹżƠŽ ŹƠŹ Ƥ 

Ż ŵƠŸŶ ŵƠŻŸ ŷŽŹƠż ŸżƠŽ Ƥ ŵƠŻ ŵƠŻ Ƥ ŷŽŹƠŶ ŸżƠŷ Ƥ ŽŶƠŹ ŶŻƠŶ Ƥ 

ż ŵƠŻŸ ŶƠžŵ žŵƠŸ ŹŷƠŵ ŵƠŶ ŶƠŷ ŶƠż ŵƠŶ ŽžƠŶ ŹŵƠŸ Ƥ ŸŵƠź ŶŸƠŻ Ƥ 

Ž ŶƠžŵ żƠžŽ ŶŷƠŸ ŷżƠŻ ŵƠŶ ŵƠŽ ŷƠŸ ŵƠŶ ŶŶƠź ŷźƠŸ Ƥ ŸƠŹ źƠž Ƥ 

ž żƠžŽ ŷźƠżŵ ŵƠž ŹƠż Ƥ Ƥ ŵƠż Ƥ ŵƠž ŹƠŵ Ƥ ŵƠŶ ŶƠŶ Ƥ 

Ŷŵ ŷźƠżŵ žžƠžž ŵƠź ŶžƠŻ ŶƠŽ Ƥ ŷƠŵ ŵƠŸ ŵƠź ŶżƠź ŶƠź ŵƠŶ ŻƠŻ Ƥ 

ŶŶ ƭéíúÔņėŁƮ ŶŵŵƠŵŵ ŶŵŵƠŵŵ ŵƠŽ ŶƠŹ ŷžƠź ŵƠŸ Ƥ ŽƠź ŵƠź ŶƠŹ ŷŶƠŵ Ƥ ŵƠŶ ŸƠŸ 

ªĥŁÔė   ŷơŸźŽƠż ŶŹźƠŵ ŸŶƠż ŸƠŻ żƠź žƠŶ ŷơŸźźƠŵ ŶŸżƠŹ ŷŷƠŻ ŶơŵźŻƠż źŶƠŷ ŸƠŸ 

 

 
ƭ6__ âĄėėĄĥĞĹƮ |6 ėíříė HĵĥĹĹ íşĲĥĹņĵí :şĲíãŁíé ãĵíéĄŁ ėĥĹĹ híŁ íşĲĥĹņĵí híŁ íşĲĥĹņĵíơ íş ãĥėėÔŁíĵÔė 

ŸŶ 6íãíĝâíĵ ŷŵŷŸƜ ¯ĲĲíĵ aĥŚíĵ ¤ŁÔûíŶ ¤ŁÔûíŷ ¤ŁÔûíŸ ¤ŁÔûíŶ ¤ŁÔûíŷ ¤ŁÔûíŸ ¤ŁÔûíŶ ¤ŁÔûíŷ ¤ŁÔûíŸ ¤ŁÔûíŶ ¤ŁÔûíŷ ¤ŁÔûíŸ 

Ŷ Ƥ ŵƠŵŶ ŶŷżƠŽ ŵƠŶ Ƥ Ƥ Ƥ Ƥ ŶŷżƠŽ ŵƠŶ Ƥ ŶŵŽƠž Ƥ Ƥ 

ŷ ŵƠŵŶ ŵƠŵŸ ŷŽŽƠŶ ŵƠŸ Ƥ Ƥ Ƥ Ƥ ŷŽŽƠŶ ŵƠŸ Ƥ ŶżŽƠŸ Ƥ Ƥ 

Ÿ ŵƠŵŸ ŵƠŵŻ źŸżƠž ŵƠż Ƥ ŵƠŶ Ƥ Ƥ źŸżƠŽ ŵƠŻ Ƥ ŷŻŸƠŷ ŵƠŹ Ƥ 

Ź ŵƠŵŻ ŵƠŶŹ ŻŵżƠŽ ŶƠž Ƥ ŵƠŷ Ƥ Ƥ ŻŵżƠŻ ŶƠž Ƥ ŷżŹƠž ŵƠź Ƥ 

ź ŵƠŶŹ ŵƠŸŶ ŹŸŹƠŽ ŽƠŶ ŵƠŶ ŵƠŹ Ƥ Ƥ ŹŸŹƠź ŽƠŵ ŵƠŶ ŶŸŻƠź źƠź Ƥ 

Ż ŵƠŸŶ ŵƠŻŸ ŷžŵƠŵ ŸŻƠž ŵƠŶ ŵƠż ŵƠŻ Ƥ ŷŽžƠŸ ŸŻƠŸ ŵƠŶ ŽżƠŷ ŶŽƠż Ƥ 

ż ŵƠŻŸ ŶƠžŵ žŷƠŸ ŹżƠŸ ŵƠŶ ŶƠŷ ŶƠž Ƥ žŶƠŶ ŹźƠŸ ŵƠŶ ŷżƠž ŶżƠż Ƥ 

Ž ŶƠžŵ żƠžŽ ŶŷƠŷ ŷŽƠŶ ŵƠŹ ŵƠž ŷƠŽ Ƥ ŶŶƠŸ ŷźƠŷ ŵƠŹ ŶƠż ŻƠŸ ŵƠŷ 

ž żƠžŽ ŷźƠżŵ ŶƠŵ ŹƠŽ Ƥ Ƥ ŶƠŵ Ƥ ŶƠŵ ŸƠŽ Ƥ ŵƠŷ ŶƠŵ Ƥ 

Ŷŵ ŷźƠżŵ žžƠžž ŵƠŻ ŶŹƠŽ ŶƠŸ Ƥ ŶƠŵ ŵƠź ŵƠŻ ŶŸƠŽ ŵƠŽ ŵƠŷ ŸƠż ŵƠź 

ŶŶ ƭéíúÔņėŁƮ ŶŵŵƠŵŵ ŶŵŵƠŵŵ ŵƠŻ ŶƠź ŸŵƠż Ƥ Ƥ ŽƠŻ ŵƠŻ ŶƠź ŷŷƠŶ ŵƠŹ ŵƠŷ ŷƠŷ 

ªĥŁÔė   ŷơŸžŸƠŸ ŶŹŹƠŷ ŸŷƠż ŸƠŻ żƠź žƠŶ ŷơŸŽžƠż ŶŸŻƠż ŷŸƠŻ ŶơŵżžƠŹ źŹƠŶ ŸƠŵ 
 

* With effect from 1 January 2024, Non -core ceased to exist as a separate segment. Credit exposure as at 31 December 2023 previously reported under Non -core has been reclassified, and comparatives have been restated to reflect this change.  
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Credit exposure ƥ continued  

Credit portfolio broken down by industry (NACE) and stages  
The table below breaks down credit exposure by industry. The industry segmentation is based on the classification principles of the Statistical 
Classification of Economic Activities in the European Community (NACE) standard that has been adapted to the Groupès business  
risk approach used for the active management of the credit portfolio. 

0ĵíéĄŁ íşĲĥĹņĵí âĵĥĔíĞ éĥŚĞ âŠ ĄĞéņĹŁĵŠ 
  

 

 
ƭ6__ âĄėėĄĥĞĹƮ HĵĥĹĹ íşĲĥĹņĵí :şĲíãŁíé ãĵíéĄŁ ėĥĹĹ híŁ íşĲĥĹņĵí híŁ íşĲĥĹņĵíơ íş ãĥėėÔŁíĵÔė 

Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ 

|ņâėĄã ĄĞĹŁĄŁņŁĄĥĞĹ                                ŷŸŵƠŵ ŶƠŹ ŵƠŸ Ƥ Ƥ Ƥ ŷŸŵƠŵ ŶƠŹ ŵƠŷ ŷŷŽƠŵ Ƥ Ƥ 

GĄĞÔĞãĄÔėĹ                                         ŶźŹƠź ŷƠŽ ŶƠŶ Ƥ ŵƠŶ ŵƠŷ ŶźŹƠŹ ŷƠŽ ŵƠž ŶŸŻƠź ŷƠŶ ŵƠŻ 

!ûĵĄãņėŁņĵí                                        źŷƠż źƠŻ ŶƠŽ ŵƠŸ ŵƠż ŵƠź źŷƠŸ ŹƠž ŶƠŸ ŶŷƠż ŶƠź Ƥ 

!ņŁĥĝĥŁĄří                                         ŷŹƠŶ ŸƠŽ ŵƠŸ Ƥ ŵƠŷ ŵƠŶ ŷŹƠŶ ŸƠź ŵƠŶ ŶżƠž ŶƠż Ƥ 

0ÔĲĄŁÔė ûĥĥéĹ                                      ŽžƠŹ ŶŷƠŵ ŶƠŵ ŵƠŸ ŵƠŹ ŵƠź ŽžƠŶ ŶŶƠŻ ŵƠŻ żŽƠž žƠŹ ŵƠŷ 

0ĥĝĝíĵãĄÔė ĲĵĥĲíĵŁŠƜ         ŷŻŸƠŷ ŸŵƠŽ ŹƠŷ ŵƠż ŶƠź ŶƠŵ ŷŻŷƠź ŷžƠŷ ŸƠŷ ŸŽƠŷ ŹƠŷ ŵƠź 

0ĥĞĹŁĵņãŁĄĥĞ ÔĞé âņĄėéĄĞû ĝÔŁíĵĄÔėĹ                  ŹŷƠŷ ŽƠź ŶƠż ŵƠŹ ŶƠŵ ŵƠŽ ŹŶƠŽ żƠź ŵƠŽ ŸŵƠŸ ŸƠż ŵƠŹ 

0ĥĞĹņĝíĵ ûĥĥéĹ                                     żŻƠŵ ŽƠŸ ŶƠŷ Ƥ ŵƠź ŵƠŹ żŻƠŵ żƠŽ ŵƠž ŻŶƠź źƠŷ ŵƠŷ 

NĥŁíėĹơ ĵíĹŁÔņĵÔĞŁĹ ÔĞé ėíĄĹņĵí                    ŶŷƠŻ ŶƠŸ ŵƠż Ƥ Ƥ ŵƠŷ ŶŷƠŻ ŶƠŸ ŵƠź ŸƠŷ ŵƠŸ ŵƠŶ 

gíŁÔėĹ ÔĞé ĝĄĞĄĞû                                  ŶŻƠž ŷƠž Ƥ Ƥ Ƥ Ƥ ŶŻƠž ŷƠž Ƥ ŶŹƠŷ ŷƠŷ Ƥ 

oŁāíĵ ãĥĝĝíĵãĄÔėĹ                                  ŷƠŽ ŵƠŹ ŵƠŹ ŵƠŶ Ƥ ŵƠŶ ŷƠż ŵƠŹ ŵƠŷ Ƥ ŵƠŶ Ƥ 

|āÔĵĝÔ ÔĞé ĝíéĄãÔė éířĄãíĹ                         źŹƠŻ ŵƠż Ƥ Ƥ Ƥ Ƥ źŹƠŻ ŵƠż Ƥ źŶƠŸ ŵƠź Ƥ 

|ĵĄřÔŁí āĥņĹĄĞû ãĥƤĥĲĹ ÔĞé ĞĥĞƤĲĵĥúĄŁ ÔĹĹĥãĄÔŁĄĥĞĹ  ŶžżƠŸ ŸƠź ŵƠź ŵƠŶ ŵƠŶ ŵƠŶ ŶžżƠŸ ŸƠŸ ŵƠŹ ŷźƠż ŵƠŹ Ƥ 

|ņėĲơ ĲÔĲíĵ ÔĞé ãāíĝĄãÔėĹ                          ŹŸƠŻ ŷƠŽ ŵƠŻ Ƥ ŵƠŶ ŵƠŷ ŹŸƠŻ ŷƠŻ ŵƠŹ ŸŶƠż ŶƠź ŵƠŶ 

 íŁÔĄėĄĞû                                          ŷżƠŸ ŹƠž ŷƠŵ ŵƠŶ ŵƠŹ ŵƠŻ ŷżƠŸ ŹƠź ŶƠŹ ŶżƠŷ ŸƠŻ ŵƠż 

¤íĵřĄãíĹ                                           ŻŽƠŷ žƠŻ ŶƠŶ ŵƠŷ ŵƠź ŵƠŹ ŻŽƠŵ žƠŶ ŵƠż źźƠŻ żƠŻ ŵƠŸ 

¤āĄĲĲĄĞûơ ĥĄė ÔĞé ûÔĹ                                ŸžƠŵ ŶƠź ŶƠź Ƥ ŵƠŶ ŵƠŷ ŸžƠŵ ŶƠŹ ŶƠŸ ŷŷƠŻ ŵƠŸ ŵƠŷ 

¤ĥãĄÔė ĹíĵřĄãíĹ                                    ŷžƠŶ ŶƠŸ ŵƠŸ Ƥ ŵƠŶ ŵƠŶ ŷžƠŶ ŶƠŸ ŵƠŷ ŶŷƠŹ ŵƠŽ Ƥ 

ªíėíãĥĝ ÔĞé ĝíéĄÔ                                    ŷŸƠŶ ŶƠŸ ŶƠŸ Ƥ ŵƠŶ ŵƠż ŷŸƠŶ ŶƠŸ ŵƠŻ ŶżƠŹ ŶƠŶ ŵƠŶ 

ªĵÔĞĹĲĥĵŁÔŁĄĥĞ                                     ŹŵƠŷ ŷƠź ŶƠŷ Ƥ ŵƠŶ ŵƠŸ ŹŵƠŷ ŷƠŹ ŵƠž ŸŷƠŹ ŵƠŻ Ƥ 

¯ŁĄėĄŁĄíĹ ÔĞé ĄĞúĵÔĹŁĵņãŁņĵí                       ŽŸƠŹ ŵƠż Ƥ Ƥ Ƥ Ƥ ŽŸƠŸ ŵƠż Ƥ ŻŸƠź ŵƠŻ Ƥ 

|íĵĹĥĞÔė ãņĹŁĥĝíĵĹ                                 żŽŽƠŻ ŸŽƠŸ ŶŵƠŹ ŶƠŷ ŶƠź ŷƠŻ żŽżƠŹ ŸŻƠŽ żƠŽ ŶŵźƠź ŸƠż Ƥ 

ªĥŁÔė ŷơŸźŽƠż ŶŹźƠŵ ŸŶƠż ŸƠŻ żƠź žƠŶ ŷơŸźźƠŵ ŶŸżƠŹ ŷŷƠŻ ŶơŵźŻƠż źŶƠŷ ŸƠŸ 

 
Ɯ!Ĺ ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹơ 6__ ŶŹŸ âĄėėĄĥĞ ĥú Łāí ĞíŁ íşĲĥĹņĵí ĄĞ 0ĥĝĝíĵãĄÔė ĲĵĥĲíĵŁŠ ĄĹ ŁĥŚÔĵéĹ ĵíĹĄéíĞŁĄÔė ÔĹĹíŁĹƠ 
 

As at 30 September 2024, oil and gas exposures (within the Shipping, oil and gas industry) represent a gross exposure of DKK 19.9 billion (31 December 2023: DKK 18.1 billion) and expected credit losses of DKK 0.1 billion (31 December 2023: DKK 0.3 billion). Those exposures represent the 
majority of the exposures in stage 3 within the Shipping, oil and gas industry at the end of September 2024.  
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ƭ6__ âĄėėĄĥĞĹƮ HĵĥĹĹ íşĲĥĹņĵí :şĲíãŁíé ãĵíéĄŁ ėĥĹĹ híŁ íşĲĥĹņĵí híŁ íşĲĥĹņĵíơ íş ãĥėėÔŁíĵÔė 

ŸŶ 6íãíĝâíĵ ŷŵŷŸƜ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ 

|ņâėĄã ĄĞĹŁĄŁņŁĄĥĞĹ                                ŷžŽƠŻ ŶƠŵ ŵƠŸ Ƥ Ƥ Ƥ ŷžŽƠŻ ŶƠŵ ŵƠŸ ŷžźƠž Ƥ Ƥ 

GĄĞÔĞãĄÔėĹ                                         ŶźŵƠŵ ŸƠŹ ŵƠŹ ŵƠŶ ŵƠŶ ŵƠŶ ŶŹžƠž ŸƠŸ ŵƠŷ ŶŸŶƠż ŷƠż ŵƠŷ 

!ûĵĄãņėŁņĵí                                        źŹƠŽ ŹƠŻ ŷƠŷ ŵƠŸ ŵƠż ŵƠŻ źŹƠź ŸƠž ŶƠż ŶŸƠŶ ŵƠž Ƥ 

!ņŁĥĝĥŁĄří                                         ŷŹƠž ŷƠź ŵƠŸ Ƥ ŵƠŶ ŵƠŶ ŷŹƠž ŷƠŹ ŵƠŶ ŶžƠž ŶƠŶ Ƥ 

0ÔĲĄŁÔė ûĥĥéĹ                                      ŽŷƠż ŶŸƠŸ ŶƠŷ ŵƠŶ ŵƠŸ ŵƠź ŽŷƠŻ ŶŸƠŵ ŵƠż żŹƠŸ ŶŵƠž ŵƠŸ 

0ĥĝĝíĵãĄÔė ĲĵĥĲíĵŁŠƜƜ                                ŷźŽƠŵ ŸŷƠŹ ŹƠż ŵƠŽ ŶƠŽ ŵƠž ŷźżƠŸ ŸŵƠŻ ŸƠŽ ŷŽƠŽ ŹƠż ŵƠŹ 

0ĥĞĹŁĵņãŁĄĥĞ ÔĞé âņĄėéĄĞû ĝÔŁíĵĄÔėĹ                  ŹŷƠŽ ŻƠź ŷƠŶ ŵƠŸ ŶƠŵ ŵƠž ŹŷƠź źƠŻ ŶƠŷ ŸŵƠŸ ŷƠŽ ŵƠź 

0ĥĞĹņĝíĵ ûĥĥéĹ                                     ŻżƠź ŽƠŸ ŶƠŸ ŵƠŶ ŵƠŹ ŵƠź ŻżƠŹ żƠŽ ŵƠž źŸƠź źƠŻ ŵƠŷ 

NĥŁíėĹơ ĵíĹŁÔņĵÔĞŁĹ ÔĞé ėíĄĹņĵí                    ŶŷƠż ŶƠŽ ŵƠż Ƥ ŵƠŶ ŵƠŷ ŶŷƠż ŶƠŽ ŵƠź ŸƠŵ ŵƠź ŵƠŶ 

gíŁÔėĹ ÔĞé ĝĄĞĄĞû                                  ŶŹƠŻ ŶƠŷ Ƥ Ƥ Ƥ Ƥ ŶŹƠŻ ŶƠŷ Ƥ ŶŷƠŻ ŵƠž Ƥ 

oŁāíĵ ãĥĝĝíĵãĄÔėĹ                                  ŶŶƠŻ ŵƠŸ ŵƠŸ ŵƠŶ Ƥ ŵƠŶ ŶŶƠź ŵƠŸ ŵƠŷ żƠž ŵƠŶ Ƥ 

|āÔĵĝÔ ÔĞé ĝíéĄãÔė éířĄãíĹ                         ŹŹƠŶ ŷƠž Ƥ Ƥ Ƥ Ƥ ŹŹƠŵ ŷƠž Ƥ ŹŵƠŻ ŷƠź Ƥ 

|ĵĄřÔŁí āĥņĹĄĞû ãĥƤĥĲĹ ÔĞé ĞĥĞƤĲĵĥúĄŁ ÔĹĹĥãĄÔŁĄĥĞĹ  ŶžŶƠŶ ŹƠź ŵƠŻ ŵƠŶ ŵƠŸ ŵƠŷ ŶžŶƠŶ ŹƠŷ ŵƠź ŷŷƠŻ ŶƠŵ ŵƠŶ 

|ņėĲơ ĲÔĲíĵ ÔĞé ãāíĝĄãÔėĹ                          ŹŵƠż ŸƠż ŵƠž Ƥ ŵƠŶ ŵƠŷ ŹŵƠż ŸƠŻ ŵƠż ŷžƠŹ ŷƠŻ ŵƠŸ 

 íŁÔĄėĄĞû                                          ŷżƠż źƠŷ ŶƠž ŵƠŶ ŵƠŸ ŵƠż ŷżƠŻ ŹƠž ŶƠŷ ŶżƠŻ ŸƠŽ ŵƠź 

¤íĵřĄãíĹ                                           ŻŸƠŹ żƠŻ ŶƠŵ ŵƠŷ ŵƠŸ ŵƠŹ ŻŸƠŷ żƠŸ ŵƠŻ źŶƠŸ źƠž ŵƠŸ 

¤āĄĲĲĄĞûơ ĥĄė ÔĞé ûÔĹ                                ŸŻƠŸ ŶƠž ŷƠŹ Ƥ ŵƠŶ ŵƠŹ ŸŻƠŸ ŶƠž ŷƠŵ ŷŵƠŹ ŵƠŻ Ƥ 

¤ĥãĄÔė ĹíĵřĄãíĹ                                    ŷžƠź ŶƠŸ ŵƠŸ Ƥ ŵƠŶ ŵƠŶ ŷžƠŹ ŶƠŷ ŵƠŷ ŶŸƠŵ ŵƠż Ƥ 

ªíėíãĥĝ ÔĞé ĝíéĄÔ                                    ŷŸƠż ŵƠŽ ŶƠż Ƥ ŵƠŶ ŵƠż ŷŸƠż ŵƠż ŵƠž ŶŽƠŹ ŵƠŻ Ƥ 

ªĵÔĞĹĲĥĵŁÔŁĄĥĞ                                     ŶźƠŻ ŷƠŶ ŵƠŹ Ƥ ŵƠŶ ŵƠŶ ŶźƠŻ ŷƠŵ ŵƠŸ żƠŷ ŵƠż Ƥ 

¯ŁĄėĄŁĄíĹ ÔĞé ĄĞúĵÔĹŁĵņãŁņĵí                       ŽŹƠŵ ŶƠŸ Ƥ Ƥ Ƥ Ƥ ŽŹƠŵ ŶƠŸ Ƥ ŻŷƠŷ ŶƠŷ Ƥ 

|íĵĹĥĞÔė ãņĹŁĥĝíĵĹ                                 ŽŶžƠŵ ŸżƠż ŶŵƠŷ ŶƠŹ ŶƠŻ ŷƠź ŽŶżƠź ŸŻƠŶ żƠż ŶŷźƠź ŹƠŷ Ƥ 

ªĥŁÔė ŷơŸžŸƠŸ ŶŹŹƠŷ ŸŷƠż ŸƠŻ żƠź žƠŶ ŷơŸŽžƠż ŶŸŻƠż ŷŸƠŻ ŶơŵżžƠŹ źŹƠŶ ŸƠŵ 

 
Ɯ ¼ĄŁā íúúíãŁ úĵĥĝ Ŷ ]ÔĞņÔĵŠ ŷŵŷŹơ hĥĞƤãĥĵí ãíÔĹíé Łĥ íşĄĹŁ ÔĹ Ô ĹíĲÔĵÔŁí ĹíûĝíĞŁƠ 0ĵíéĄŁ íşĲĥĹņĵí ÔĹ ÔŁ ŸŶ 6íãíĝâíĵ ŷŵŷŸ ĲĵířĄĥņĹėŠ ĵíĲĥĵŁíé ņĞéíĵ  
hĥĞƤãĥĵí āÔĹ âííĞ ĵíãėÔĹĹĄúĄíéơ ÔĞé ãĥĝĲÔĵÔŁĄříĹ āÔří âííĞ ĵíĹŁÔŁíé Łĥ ĵíúėíãŁ ŁāĄĹ ãāÔĞûíƠ  
ƜƜ !Ĺ ÔŁ ŸŶ 6íãíĝâíĵ ŷŵŷŸơ 6__ ŶŸž âĄėėĄĥĞ ĥú Łāí ĞíŁ íşĲĥĹņĵí ĄĞ 0ĥĝĝíĵãĄÔė ĲĵĥĲíĵŁŠ ĄĹ ŁĥŚÔĵéĹ ĵíĹĄéíĞŁĄÔė ÔĹĹíŁĹƠ 
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Collateral 
The Group uses a number of measures to mitigate credit risk, including collateral, guarantees and covenants. The main method is obtaining 
collateral. In Annual Report 2023, a table showing collateral by type (after haircut) is included. The mitigating effe ct from collateral at the end of 
¤íĲŁíĝâíĵ ŷŵŷŹ ãÔĞ âí úĥņĞé ÔĹ Łāí éĄúúíĵíĞãí âíŁŚííĞ Łāí ãĥėņĝĞĹ ƽhíŁ íşĲĥĹņĵíƾ ÔĞé ƽhíŁ íşĲĥĹņĵíƒ íş ãĥėėÔŁíĵÔėƾ ÔĞé ÔĝĥņĞŁed to DKK 
1403 .8 billion at 30 September 2024 (31 December 2023: DKK 1,413.5 billion). 

The table below breaks down credit exposure by business unit and underlying segment.  

0ĵíéĄŁ íşĲĥĹņĵí âŠ âņĹĄĞíĹĹ ņĞĄŁ 

 

 

  

 
ƭ6__ âĄėėĄĥĞĹƮ HĵĥĹĹ íşĲĥĹņĵí :şĲíãŁíé ãĵíéĄŁ ėĥĹĹ híŁ íşĲĥĹņĵí híŁ íşĲĥĹņĵíơ íş ãĥėėÔŁíĵÔė 

Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ             

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ 6íĞĝÔĵĔ ŹŸŶƠŽ ŷŵƠŶ ŻƠŸ ŵƠŽ ŶƠŵ ŶƠŹ ŹŸŶƠŵ ŶžƠŶ ŹƠž źŸƠŽ ŶƠź Ƥ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ¤ŚíéíĞ žžƠŻ ŸƠŷ ŵƠź ŵƠŶ ŵƠŷ ŵƠŶ žžƠŻ ŸƠŵ ŵƠŹ ŷŽƠž ŵƠź Ƥ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ GĄĞėÔĞé żźƠż źƠź ŷƠŵ ŵƠŶ ŵƠŷ ŵƠŻ żźƠŻ źƠŸ ŶƠŹ ŹƠŹ ŵƠŸ Ƥ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ hĥĵŚÔŠ ŽžƠž ŸƠż ŵƠŹ Ƥ ŵƠŶ ŵƠŶ ŽžƠž ŸƠż ŵƠŸ ŽƠź ŵƠŹ Ƥ 

HėĥâÔė |ĵĄřÔŁí /ÔĞĔĄĞû żŶƠž ŸƠŷ ŵƠż Ƥ ŵƠŶ ŵƠŸ żŶƠž ŸƠŶ ŵƠź ŶŷƠŶ ŵƠŻ Ƥ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ oŁāíĵ Ƥ ŵƠŶ Ƥ Ƥ Ƥ Ƥ Ƥ ŵƠŶ Ƥ Ƥ ŵƠŶ Ƥ 

ªĥŁÔė |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ żŻžƠŵ ŸźƠż žƠŽ ŶƠŶ ŶƠź ŷƠŹ żŻżƠŽ ŸŹƠŷ żƠŹ ŶŵżƠŻ ŸƠŸ Ƥ 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ             

!ĹĹíŁ GĄĞÔĞãí  ŹžƠŵ ŶŵƠŹ ŷƠŻ ŵƠŶ ŵƠŸ ŵƠż ŹŽƠž ŶŵƠŵ ŶƠž ŶżƠŸ ŷƠŸ Ƥ 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ  ŸŶŸƠŷ ŸźƠŸ ŶŵƠŽ ŶƠŷ ŸƠŶ ŸƠž ŸŶŷƠŵ ŸŷƠŸ ŻƠž ŶŵŶƠŹ ŶŷƠŹ ŵƠž 

0ĥĝĝíĵãĄÔė  íÔė :ĹŁÔŁí  ŸŶżƠŵ ŷŹƠž ŶƠŷ ŵƠŹ ŵƠž ŵƠŸ ŸŶŻƠŻ ŷŹƠŵ ŵƠž źŶƠŶ ŸƠź ŵƠŶ 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ oŁāíĵ ŵƠŹ Ƥ Ƥ Ƥ Ƥ Ƥ ŵƠŹ Ƥ Ƥ ŵƠŹ Ƥ Ƥ 

ªĥŁÔė /ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ ŻżžƠź żŵƠŻ ŶŹƠŻ ŶƠż ŹƠŸ ŹƠž ŻżżƠŽ ŻŻƠŸ žƠŻ ŶżŵƠŶ ŶŽƠŷ ŶƠŵ 

aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ ŻŹžƠŽ ŸźƠŵ źƠż ŵƠŻ ŶƠŻ ŶƠŸ ŻŹžƠŷ ŸŸƠŹ ŹƠŹ źżŶƠź ŷžƠŷ ŷƠŸ 

hĥĵŁāíĵĞ QĵíėÔĞé ŶŵźƠŻ ŸƠź ŶƠŻ ŵƠŸ ŵƠŶ ŵƠź ŶŵźƠŸ ŸƠŹ ŶƠŶ źźƠŵ ŵƠŹ Ƥ 

HĵĥņĲ GņĞãŁĄĥĞĹ ŶźŹƠŽ ŵƠŶ Ƥ Ƥ Ƥ Ƥ ŶźŹƠŽ ŵƠŶ Ƥ ŶźŷƠŹ ŵƠŶ Ƥ 

ªĥŁÔė ŷơŸźŽƠż ŶŹźƠŵ ŸŶƠż ŸƠŻ żƠź žƠŶ ŷơŸźźƠŵ ŶŸżƠŹ ŷŷƠŻ ŶơŵźŻƠż źŶƠŷ ŸƠŸ 
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 HĵĥĹĹ íşĲĥĹņĵí :şĲíãŁíé ãĵíéĄŁ ėĥĹĹ híŁ íşĲĥĹņĵí híŁ íşĲĥĹņĵíơ íş ãĥėėÔŁíĵÔė 

ŸŶ 6íãíĝâíĵ ŷŵŷŸƜ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí Ÿ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ             

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ 6íĞĝÔĵĔ ŹŷŹƠŵ ŶŽƠŻ ŻƠŷ ŶƠŵ ŵƠž ŶƠŸ ŹŷŸƠŵ ŶżƠż ŹƠž ŹžƠŹ ŶƠŽ Ƥ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ¤ŚíéíĞ ŶŵŶƠŽ ŷƠž ŵƠŸ ŵƠŶ ŵƠŷ ŵƠŶ ŶŵŶƠż ŷƠż ŵƠŸ ŸŷƠŶ ŵƠŹ Ƥ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ GĄĞėÔĞé żŻƠž źƠŻ ŶƠž ŵƠŷ ŵƠŷ ŵƠŻ żŻƠż źƠŹ ŶƠŸ ŹƠŷ ŵƠŷ Ƥ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ hĥĵŚÔŠ ŶŷźƠž ŹƠŸ ŵƠź Ƥ ŵƠŶ ŵƠŶ ŶŷźƠŽ ŹƠŷ ŵƠŹ ŸŵƠŶ ŵƠż Ƥ 

HėĥâÔė |ĵĄřÔŁí /ÔĞĔĄĞû żŻƠź ŸƠŶ ŵƠż Ƥ ŵƠŶ ŵƠŷ żŻƠŹ ŸƠŵ ŵƠź ŶŻƠŷ ŶƠŵ Ƥ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ oŁāíĵ Ƥ Ƥ Ƥ Ƥ Ƥ Ƥ Ƥ Ƥ Ƥ Ƥ Ƥ Ƥ 

ªĥŁÔė |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ŽŵźƠŵ ŸŹƠŻ žƠŻ ŶƠŸ ŶƠŻ ŷƠŹ ŽŵŸƠż ŸŸƠŵ żƠŸ ŶŸŷƠŶ ŹƠŶ Ƥ 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ             

!ĹĹíŁ GĄĞÔĞãí  źŷƠż žƠŹ ŶƠŹ ŵƠŶ ŵƠź ŵƠź źŷƠŻ ŽƠŽ ŵƠž ŶžƠź ŶƠŻ Ƥ 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ  ŸŵžƠŻ ŸŻƠŽ ŶŵƠŹ ŶƠŶ ŸƠŵ ŸƠż ŸŵŽƠź ŸŸƠŽ ŻƠż žŸƠŸ ŶŸƠŽ ŵƠŻ 

0ĥĝĝíĵãĄÔė  íÔė :ĹŁÔŁí  ŸŵŽƠŵ ŷŹƠž ŷƠŸ ŵƠŹ ŶƠŶ ŵƠŸ ŸŵżƠŻ ŷŸƠŽ ŷƠŵ ŹŹƠŽ ŸƠž ŵƠŶ 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ oŁāíĵ ŵƠŹ Ƥ ŵƠŶ Ƥ Ƥ Ƥ ŵƠŹ Ƥ ŵƠŶ ŵƠŹ Ƥ Ƥ 

ªĥŁÔė /ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ ŻżŵƠŻ żŶƠŶ ŶŹƠŷ ŶƠŻ ŹƠż ŹƠź ŻŻžƠŵ ŻŻƠŹ žƠż ŶźŽƠŵ ŶžƠŸ ŵƠŻ 

aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ źžźƠž ŸŸƠŽ ŻƠž ŵƠŹ ŶƠŶ ŶƠŽ źžźƠź ŸŷƠż źƠŶ źŶŶƠź ŷžƠŽ ŷƠŶ 

hĥĵŁāíĵĞ QĵíėÔĞé ŽžƠŹ ŹƠż ŶƠž ŵƠŸ ŵƠŶ ŵƠŹ ŽžƠŶ ŹƠŻ ŶƠź ŹŽƠŶ ŵƠŽ ŵƠŷ 

HĵĥņĲ GņĞãŁĄĥĞĹƜƜ ŷŸŷƠŸ ŵƠŶ Ƥ Ƥ Ƥ Ƥ ŷŸŷƠŸ ŵƠŶ Ƥ ŷŷžƠż Ƥ Ƥ 

ªĥŁÔė ŷơŸžŸƠŸ ŶŹŹƠŷ ŸŷƠż ŸƠŻ żƠź žƠŶ ŷơŸŽžƠż ŶŸŻƠż ŷŸƠŻ ŶơŵżžƠŹ źŹƠŶ ŸƠŵ 

 
Ɯ |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ¤ŚíéíĞơ |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ GĄĞėÔĞé ÔĞé |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ hĥĵŚÔŠ Ôĵí ĞíŚ ĹņâƤĹíûĝíĞŁĹ ĄĞ |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ĄĞ ŷŵŷŹƠ  
0ĥĝĲÔĵÔŁĄříĹ āÔří âííĞ ĵíãėÔĹĹĄúĄíéƠ ªāíĵí ĄĹ Ğĥ ãāÔĞûí Łĥ ŁĥŁÔė ãĵíéĄŁ íşĲĥĹņĵí úĥĵ |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ÔĹ ÔŁ ŸŶ 6íãíĝâíĵ ŷŵŷŸƠ  
ƜƜ ¼ĄŁā íúúíãŁ úĵĥĝ Ŷ ]ÔĞņÔĵŠ ŷŵŷŹơ hĥĞƤãĥĵí ãíÔĹíé Łĥ íşĄĹŁ ÔĹ Ô ĹíĲÔĵÔŁí ĹíûĝíĞŁơ ÔĞé âíãÔĝí Ô ĞíŚ ĹņâƤĹíûĝíĞŁ ĥú HĵĥņĲ GņĞãŁĄĥĞĹƠ 0ĵíéĄŁ íşĲĥĹņĵí  
ÔĹ ÔŁ ŸŶ 6íãíĝâíĵ ŷŵŷŸ ĲĵířĄĥņĹėŠ ĵíĲĥĵŁíé ņĞéíĵ hĥĞƤãĥĵí āÔĹ âííĞ ĵíãėÔĹĹĄúĄíé Łĥ HĵĥņĲ GņĞãŁĄĥĞĹƠ 
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Exposures subject to forbearance measures  
The Group adopts forbearance plans to assist customers in financial difficulty. Concessions granted to customers include inte rest -reduction 
schedules, interest -only schedules, temporary payment holidays, term extensions, cancellation of outstanding fees, waiver of covenant 
íĞúĥĵãíĝíĞŁ ÔĞé éíâŁ úĥĵûĄříĞíĹĹƑ GĥĵâíÔĵÔĞãí ĲėÔĞĹ ĝņĹŁ ãĥĝĲėŠ ŚĄŁā Łāí HĵĥņĲƾĹ 0ĵíéĄŁ |ĥėĄãŠƑ ªāíŠ Ôĵí ņĹíé ÔĹ ÔĞ ĄĞĹŁĵņĝíĞt to retain 
long-term business relationships during economic downturns if there is a realistic possibility that the customer will be able to m eet its 
obligations again or are used for minimising losses in the event of default.  

Iú ĄŁ ĲĵĥříĹ ĄĝĲĥĹĹĄâėí Łĥ ĄĝĲĵĥří Łāí ãņĹŁĥĝíĵƾĹ úĄĞÔĞãĄÔė ĹĄŁņÔŁĄĥĞ âŠ úĥĵâíÔĵÔĞãí ĝíÔĹņĵíĹƒ Łāí HĵĥņĲ ŚĄėė ãĥĞĹĄéíĵ ŚāíŁāíĵ to subject the 
ãņĹŁĥĝíĵƾĹ ÔĹĹíŁĹ Łĥ Ô úĥĵãíé ĹÔėí ĥĵ ŚāíŁāíĵ Łāí ÔĹĹíŁĹ ãĥņėé âí ĵíÔėĄĹíé ėÔŁíĵ ÔŁ āĄûāíĵ ĞíŁ ĲĵĥãííéĹƑ !Ł Łāí íĞé of the first nine months of 
2024, the Group had recognised properties taken over in Denmark at a carrying amount of DKK 16 million (2023: DKK 17 million), and there 
were no properties taken over in other countries (2023: DKK 0 million). The properties ar e held for sale and included under Assets held for sale 
in the balance sheet.  

ªāí HĵĥņĲ ÔĲĲėĄíĹ Łāí :ņĵĥĲíÔĞ /ÔĞĔĄĞû !ņŁāĥĵĄŁŠƾĹ ƭŁāí :/!ƾĹƮ éíúĄĞĄŁĄĥĞ ĥú ėĥÔĞĹ ĹņâđíãŁ Łĥ úĥĵâíÔĵÔĞãí ĝíÔĹņĵíĹƑ ªāí :/! éefinition states 
that a probation period of a minimum of two years must pass from the date when forborne exposures are considered t o be performing again. 
Forbearance measures lead to changes in staging for impairment purposes, and impairments relating to forborne exposures are h andled 
according to the principles described in note G15 in Annual Report 2023.  

:şĲĥĹņĵíĹ ĹņâđíãŁ Łĥ úĥĵâíÔĵÔĞãí ĝíÔĹņĵíĹ 

ƭ6__ ĝĄėėĄĥĞĹƮ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ŸŶ 6íãíĝâíĵ ŷŵŷŸ 

¤ŁÔûí Ŷ ŷŷż ŷžż 

¤ŁÔûí ŷ żơŹżż źơŷżž 

¤ŁÔûí Ÿ żơŹŹŻ żơŵŷŸ 

ªĥŁÔė ŶźơŶźŵ ŶŷơźžŽ 
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!ėėĥŚÔĞãí ÔããĥņĞŁ âĵĥĔíĞ éĥŚĞ âŠ ĹŁÔûí 

ƭ6__ ĝĄėėĄĥĞĹƮ ¤ŁÔûí Ŷ ¤ŁÔûí ŷ ¤ŁÔûí ŸƜ ªĥŁÔė 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ŷ ]ÔĞņÔĵŠ ŷŵŷŸ ŸơŷżŸ ŽơŵŽŷ Žơŷžŵ ŶžơŻŹź 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí Ŷ éņĵĄĞû Łāí ĲíĵĄĥé ŷơŵŷŸ ƤŶơžŷŹ Ƥžž Ƥ 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí ŷ éņĵĄĞû Łāí ĲíĵĄĥé ƤŶžŽ ŹŽż ƤŷŽž Ƥ 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí Ÿ éņĵĄĞû Łāí ĲíĵĄĥé ƤŶž ƤŸźź ŸżŹ Ƥ 

:0a ĥĞ ĞíŚ ÔĹĹíŁĹ  Źžŷ ŽŹŸ ŽŻż ŷơŷŵŶ 

:0a ĥĞ ÔĹĹíŁĹ éíĵíãĥûĞĄĹíé  ƤŸžŶ Ƥžźż ƤŽŶŶ ƤŷơŶŻŵ 

QĝĲÔãŁ ĥú ĞíŁ ĵíĝíÔĹņĵíĝíĞŁ ĥú :0a ƭĄĞãėƠ ãāÔĞûíĹ ĄĞ ĝĥéíėĹƮ ƤŶơżŽŶ Ŷơżżž ŻŽź ŻŽŷ 

¼ĵĄŁíƤĥúúĹ éíâĄŁíé Łĥ Łāí ÔėėĥŚÔĞãí ÔããĥņĞŁ Ƥŷ Ƥ ƤŸŶŽ ƤŸŷŵ 

GĥĵíĄûĞ íşãāÔĞûí ÔéđņĹŁĝíĞŁĹ Ƥŷž ƤŽź ƤŸż ƤŶźŷ 

oŁāíĵ ãāÔĞûíĹ ƤŶ ƤŶ Ŷŷ ŶŶ 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŸ ŸơŸŻŻ żơŽŻŽ ŽơŻżŸ Ŷžơžŵż 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ŷ ]ÔĞņÔĵŠ ŷŵŷŹ Ÿơźžŷ żơŹŽŻ žơŵŻŷ ŷŵơŶŹŵ 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí Ŷ éņĵĄĞû Łāí ĲíĵĄĥé žŽŹ ƤŽžŹ Ƥžŵ Ƥ 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí ŷ éņĵĄĞû Łāí ĲíĵĄĥé ƤŷŹŸ źŶŻ ƤŷżŸ Ƥ 

ªĵÔĞĹúíĵĵíé Łĥ ĹŁÔûí Ÿ éņĵĄĞû Łāí ĲíĵĄĥé Ƥŷŷ ƤŸŹŸ ŸŻŹ Ƥ 

:0a ĥĞ ĞíŚ ÔĹĹíŁĹ  Źźŷ ŶơŷŽź ŽŽŵ ŷơŻŶż 

:0a ĥĞ ÔĹĹíŁĹ éíĵíãĥûĞĄĹíé ƤŹŵŵ ƤŶơŶżź ƤŻźŷ ƤŷơŷŷŽ 

QĝĲÔãŁ ĥú ĞíŁ ĵíĝíÔĹņĵíĝíĞŁ ĥú :0a ƭĄĞãėƠ ãāÔĞûíĹ ĄĞ ĝĥéíėĹƮ ƤŻžź żŶŸ żŶ Žž 

¼ĵĄŁíƤĥúúĹ éíâĄŁíé Łĥ Łāí ÔėėĥŚÔĞãí ÔããĥņĞŁ Ƥž Ƥ ƤŷŻż ƤŷżŻ 

GĥĵíĄûĞ íşãāÔĞûí ÔéđņĹŁĝíĞŁĹ ƤŶź ƤŻŸ ƤŷŸ ƤŶŵŶ 

oŁāíĵ ãāÔĞûíĹ Ŷ ƤŶŶ ƤŻ ƤŶŻ 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ŸơŻŹź żơźŶŷ žơŵŻŽ ŷŵơŷŷź 

Ɯ ¼ĄŁā íúúíãŁ úĵĥĝ Ŷ ]ÔĞņÔĵŠ ŷŵŷŹơ hĥĞƤãĥĵí ãíÔĹíé Łĥ íşĄĹŁ ÔĹ Ô ĹíĲÔĵÔŁí ĹíûĝíĞŁƠ ªāí ÔėėĥŚÔĞãí ÔããĥņĞŁ ĄĞ ŷŵŷŸ ĲĵířĄĥņĹėŠ ĵíĲĥĵŁíé ņĞéíĵ hĥĞƤãĥĵí āÔĹ âííĞ 
ĵíãėÔĹĹĄúĄíéơ ÔĞé ãĥĝĲÔĵÔŁĄříĹ āÔří âííĞ ĵíĹŁÔŁíé Łĥ ĵíúėíãŁ ŁāĄĹ ãāÔĞûíƠ 
 

  

 !ėėĥŚÔĞãí ÔããĥņĞŁ âĵĥĔíĞ éĥŚĞ âŠ ĹíûĝíĞŁ  

ƭ6__ ĝĄėėĄĥĞĹƮ 
|íĵĹĥĞÔė  
0ņĹŁĥĝíĵĹ 

/ņĹĄĞíĹĹ  
0ņĹŁĥĝíĵĹ 

aÔĵûí  
0ĥĵĲĥĵÔŁíĹ ǋ  
QĞĹŁĄŁņŁĄĥĞĹ hĥĵŁāíĵĞ QĵíėÔĞé 

HĵĥņĲ  
GņĞãŁĄĥĞĹƜ ªĥŁÔė 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ŷ ]ÔĞņÔĵŠ ŷŵŷŸ źơŹŷż ŶŵơŷŸź Ÿơŵźŵ ŽŻŸ żŵ ŶžơŻŹź 

:0a ĥĞ ĞíŚ ÔĹĹíŁĹ ŸŽż ŶơŸŹŸ ŹŷŶ źŽ Ƥż ŷơŷŵŶ 

:0a ĥĞ ÔĹĹíŁĹ éíĵíãĥûĞĄĹíé ƤźŹż ƤŶơźŸŶ ƤŹŶ ƤŸŸ ƤŽ ƤŷơŶŻŵ 

QĝĲÔãŁ ĥĞ ĵíĝíÔĹņĵíĝíĞŁ ĥú :0a ƭĄĞãėƠ ãāÔĞûí ĄĞ 
ĝĥéíėĹƮ  ŷŵŶ Żżż ƤŹż ƤŶŷŶ ƤŷŽ ŻŽŷ 

¼ĵĄŁíƤĥúúĹ éíâĄŁíé Łĥ ÔėėĥŚÔĞãí ÔããĥņĞŁ ƤŶŸŹ ƤŶŹŷ ƤŸŸ ƤŶŶ Ŷ ƤŸŷŵ 

GĥĵíĄûĞ ãņĵĵíĞãŠ ŁĵÔĞĹėÔŁĄĥĞ Ƥŷź ƤŶŵž ƤŹŷ ŷź ƤŶ ƤŶźŷ 

oŁāíĵ ãāÔĞûíĹ ƤŶŻ ŷŵ Ž Ŷ Ƥŷ ŶŶ 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŸ źơŷžŶ ŶŵơŹžŹ ŸơŸŶź żŽŶ ŷź Ŷžơžŵż 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ŷ ]ÔĞņÔĵŠ ŷŵŷŹ źơŸŵŻ Ŷŵơżŵź ŸơŸŵŽ żžŹ ŷż ŷŵơŶŹŵ 

:0a ĥĞ ĞíŚ ÔĹĹíŁĹ ŸŹŻ ŶơŹźż Żżŷ ŶŹŵ Ŷ ŷơŻŶż 

:0a ĥĞ ÔĹĹíŁĹ éíĵíãĥûĞĄĹíé ƤźźŹ ƤŶơźżź ƤźŻ ƤŹŵ Ƥŷ ƤŷơŷŷŽ 

QĝĲÔãŁ ĥĞ ĵíĝíÔĹņĵíĝíĞŁ ĥú :0a ƭĄĞãėƠ ãāÔĞûí ĄĞ 
ĝĥéíėĹƮ  ŷŶ źžŹ ƤŹŵŽ ƤŶŶź ƤŸ Žž 

¼ĵĄŁíƤĥúúĹ éíâĄŁíé Łĥ ÔėėĥŚÔĞãí ÔããĥņĞŁ Ƥžź ƤŶŸŵ ƤŹŵ ƤŶŷ Ƥ ƤŷżŻ 

GĥĵíĄûĞ ãņĵĵíĞãŠ ŁĵÔĞĹėÔŁĄĥĞ ƤŷŶ Ƥžź ƤŶŻ ŸŸ ƤŶ ƤŶŵŶ 

oŁāíĵ ãāÔĞûíĹ Ż ƤŽ ƤŶŸ Ƥ ƤŶ ƤŶŻ 

:0a ÔėėĥŚÔĞãí ÔããĥņĞŁ ÔĹ ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ źơŵŵŽ ŶŵơžŹŽ ŸơŹŹż ŽŵŶ ŷŵ ŷŵơŷŷź 

Ɯ ¼ĄŁā íúúíãŁ úĵĥĝ Ŷ ]ÔĞņÔĵŠ ŷŵŷŹơ hĥĞƤãĥĵí ãíÔĹíé Łĥ íşĄĹŁ ÔĹ Ô ĹíĲÔĵÔŁí ĹíûĝíĞŁƠ ªāí ÔėėĥŚÔĞãí ÔããĥņĞŁ ĄĞ ŷŵŷŸ ĲĵířĄĥņĹėŠ ĵíĲĥĵŁíé ņĞéíĵ hĥĞƤãĥĵí āÔĹ âííĞ 
ĵíãėÔĹĹĄúĄíéơ ÔĞé ãĥĝĲÔĵÔŁĄříĹ āÔří âííĞ ĵíĹŁÔŁíé Łĥ ĵíúėíãŁ ŁāĄĹ ãāÔĞûíƠ 

The method used for calculating expected credit losses is described in detail in note G15 of the Annual Report 2023.  
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Forward-looking information  
The incorporation of forward -ėĥĥĔĄĞû ĄĞúĥĵĝÔŁĄĥĞ ĵíúėíãŁĹ Łāí íşĲíãŁÔŁĄĥĞĹ ĥú Łāí HĵĥņĲƾĹ ĹíĞĄĥĵ ĝÔĞÔûíĝíĞŁ ÔĞé ĄĞřĥėříĹ âĥŁā 
macroeconomic scenarios (base case, upside and downside scenarios), including an assessment of the probability for each scena rio, and post-
model adjustments. The purpose of using multiple scenarios is to model the non -linear impact of assumptions about macroeconomic factors 
on the expected credit losses. Post-model adjustments are used to capture specific risks which are not fully co vered by the macroeconomic 
scenarios, as well as the process related risk, which could lead to an underestimation of the expected credit losses.  

Macroeconomic scenarios  
The forward -looking information is based on a three -year forecast period converging to steady state in year seven. That is, after the forecast 
period, the macroeconomic scenarios revert slowly towards a steady state.  

The applied scenarios that drive the expected credit loss calculation in the first nine months of 2024 have  been updated with the latest 
macroeconomic data. For the Nordic markets overall compared to the end of 2023, the base case and upside scenarios have been revised to 
reflect expectations of lower inflation, improved house prices and decreasing interest rates. There are however slight deviat ions within 
indĄřĄéņÔė hĥĵéĄã ãĥņĞŁĵĄíĹƾ íşĲíãŁÔŁĄĥĞĹ úĥĵ ĄĞúėÔŁĄĥĞ ÔĞé ĄĞŁíĵíĹŁ ĵÔŁíĹƑ  

ªāí âÔĹí ãÔĹí ĄĹ ÔĞ íşŁíĞĹĄĥĞ ĥú Łāí HĵĥņĲƾĹ ĥúúĄãĄÔė řĄíŚ ĥú Łāí hĥĵéĄã íãĥĞĥĝĄíĹ ƭŁāí hĥĵéĄã oņŁėĥĥĔ ĵíĲĥĵŁƮƑ !Ł Ÿŵ September 2024, the base 
case scenario reflects a soft landing with economic growth moving toward normalised levels. Inflation is coming down and redu ctions in 
interest rates are expected during 2024 -2025. The Nordic property markets have generally recovered, and modest p rice increases are 
expected. 

The upside scenario represents a slightly better outlook than the base case scenario across the macroeconomic parameters. In this scenario, it 
ĄĹ ĲĵíéĥĝĄĞÔĞŁėŠ Łāí :ņĵĥĲíÔĞ âņĹĄĞíĹĹíĹƾ ĲĵĥúĄŁ ĝÔĵûĄĞĹ ÔĞé ĞĥŁ ĲĵĄãíĹ ŁāÔŁ ÔâĹĥĵâ Łāí ÔéđņĹŁĝíĞŁ Łĥ āĄûāíĵ ŚÔûí costs and inflation returns 
more sustainably to target than in the base case. Central banks no longer hesitate to cut interest rates and all Nordic centr al banks loosen 
policies a bit quicker than in the base case. This boosts consumer sentiment, increasi ng private consumption and strengthening the housing 
market.  

The downside scenario is a severe recession with high interest rates scenario (reflecting a stagflation scenario) applied in Łāí HĵĥņĲƾĹ Q0!!| 
processes, which is similar in nature to regulatory stress tests. The severe recession scenario reflects negative  growth, increasing interest 
rates, and falling property prices for a longer period. The use of the downside scenario was introduced to better capture the  elevated risk from 
high interest rates and high inflation. A trigger of the economic setback could be  continued macroeconomic worsening and challenges linked to 
high business costs while inflation remain s elevated. This adversely impacts the labour market  and results in higher and more persistent 
unemployment. This would lead to a severe slowdown in the economies in which the Group is represented.  

The scenario weighting is unchanged from 2023. The weight on the base case scenario is 60% (60% in 2023), the upside scenario is weighted 
20% (20% in 2023), and the downside scenario is weighted 20% (20% in 2023).  

The main macroeconomic parameters in the base case, upside and downside scenario entering into the ECL calculation for the fo recast 
āĥĵĄŧĥĞ ÔãĵĥĹĹ Łāí HĵĥņĲƾĹ hĥĵéĄã ĝÔĵĔíŁĹ Ôĵí ĄĞãėņéíé âíėĥŚƑ 
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Credit exposure ƥ continued  

gÔãĵĥíãĥĞĥĝĄã ĹãíĞÔĵĄĥĹ 

Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ  /ÔĹíƤãÔĹí   6ĥŚĞĹĄéí   ¯ĲĹĄéí  

 ŷŵŷŹ ŷŵŷź ŷŵŷŻ ŷŵŷŹ ŷŵŷź ŷŵŷŻ ŷŵŷŹ ŷŵŷź ŷŵŷŻ 

6íĞĝÔĵĔ          

H6| ŶƠŽ ŷƠŵ ŶƠż ƤŸƠŹ ƤŷƠŵ                                         Ƥ  ŶƠŽ ŷƠŸ ŶƠž 

¯ĞíĝĲėĥŠĝíĞŁ ŷƠž ŸƠŶ ŸƠŷ ŻƠŹ żƠŹ żƠŽ ŷƠž ŸƠŵ ŸƠŶ 

QĞúėÔŁĄĥĞ ŶƠŻ ŷƠŵ ŶƠŽ ŹƠŵ ŸƠŵ ŷƠŵ ŶƠź ŶƠź ŶƠŽ 

|ĵĥĲíĵŁŠ ĲĵĄãíĹ Ƥ  íĹĄéíĞŁĄÔė ŹƠŵ ŷƠź ŷƠŸ ƤŶžƠż ƤŶŶƠŵ ƤŻƠŵ ŹƠŵ ŹƠź ŹƠŸ 

QĞŁíĵíĹŁ ĵÔŁí Ƥ Ÿ ĝĥĞŁā ŸƠŶ ŷƠŻ ŷƠŷ źƠŵ źƠŵ ŸƠŵ ŷƠž ŷƠŷ ŷƠŷ 

¤ŚíéíĞ          

H6| ŶƠŷ ŷƠŹ ŶƠŽ ƤŸƠź ƤŸƠŹ ƤŶƠŵ ŶƠŷ ŷƠż ŷƠŷ 

¯ĞíĝĲėĥŠĝíĞŁ ŽƠŹ ŽƠŷ żƠŽ žƠŽ ŶŵƠż ŶŶƠŶ ŽƠŹ ŽƠŶ żƠŻ 

QĞúėÔŁĄĥĞ ŷƠŽ ŵƠŻ ŶƠź ŹƠž ŸƠž ŷƠž ŷƠż ŵƠŶ ŶƠŹ 

|ĵĥĲíĵŁŠ ĲĵĄãíĹ Ƥ  íĹĄéíĞŁĄÔė ŸƠź źƠŵ ŸƠŵ ƤŷŷƠŵ ƤŶŸƠŵ ƤżƠŵ ŸƠź żƠŵ źƠŵ 

QĞŁíĵíĹŁ ĵÔŁí Ƥ Ÿ ĝĥĞŁā ŷƠŻ ŷƠŶ ŷƠŶ źƠż źƠż ŸƠż ŷƠŹ ŷƠŶ ŷƠŶ 

hĥĵŚÔŠ          

H6| ŵƠż ŷƠŵ ŷƠź ƤŷƠż ƤŶƠŶ ŵƠŻ ŵƠż ŷƠŸ ŷƠż 

¯ĞíĝĲėĥŠĝíĞŁ ŷƠŶ ŷƠŹ ŷƠź źƠź ŻƠŹ ŻƠź ŷƠŶ ŷƠŸ ŷƠŹ 

QĞúėÔŁĄĥĞ ŸƠż ŷƠŹ ŷƠŵ ŹƠź ŸƠŵ ŷƠŵ ŸƠż ŷƠŶ ŶƠž 

|ĵĥĲíĵŁŠ ĲĵĄãíĹ Ƥ  íĹĄéíĞŁĄÔė ŸƠŸ ŻƠž żƠž ƤŶžƠŵ ƤŶŸƠŵ ƤżƠŵ ŸƠŸ żƠž žƠž 

QĞŁíĵíĹŁ ĵÔŁí Ƥ Ÿ ĝĥĞŁā ŹƠż ŸƠź ŷƠź ŻƠŸ ŻƠŸ ŹƠŸ ŹƠź ŸƠŵ ŷƠź 

GĄĞėÔĞé          

H6| ƤŵƠŹ ŶƠŽ ŶƠź ƤŷƠŹ ƤŷƠŵ ƤŵƠŸ ƤŵƠŹ ŷƠŶ ŶƠž 

¯ĞíĝĲėĥŠĝíĞŁ ŽƠŸ ŽƠŵ żƠŷ ŶŵƠž ŶŶƠž ŶŶƠž ŽƠŸ żƠž żƠŶ 

QĞúėÔŁĄĥĞ ŶƠž ŶƠź ŶƠż ŹƠŵ ŸƠŵ ŷƠŵ ŶƠŽ ŶƠŵ ŶƠŻ 

|ĵĥĲíĵŁŠ ĲĵĄãíĹ Ƥ  íĹĄéíĞŁĄÔė ƤŶƠŵ ŹƠŵ ŷƠŵ ƤŶŹƠŷ ƤżƠŵ ƤźƠŵ ƤŶƠŵ źƠŵ ŹƠŵ 

QĞŁíĵíĹŁ ĵÔŁí Ƥ Ÿ ĝĥĞŁā ŸƠŶ ŷƠż ŷƠŸ źƠŶ źƠŶ ŸƠŶ ŸƠŶ ŷƠŵ ŷƠŸ 
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ŸŶ 6íãíĝâíĵ ŷŵŷŸ   /ÔĹíƤãÔĹí     6ĥŚĞĹĄéí     ¯ĲĹĄéí   

 ŷŵŷŹ ŷŵŷź ŷŵŷŻ ŷŵŷŹ ŷŵŷź ŷŵŷŻ ŷŵŷŹ ŷŵŷź ŷŵŷŻ 

6íĞĝÔĵĔ          

H6| ŶƠŵ ŶƠŻ ŶƠŻ ƤŸƠŹ ƤŷƠŵ Ƥ ŷƠź ŶƠŽ ŵƠŹ 

¯ĞíĝĲėĥŠĝíĞŁ ŸƠŶ ŸƠŸ ŸƠŹ ŻƠŸ żƠź żƠž ŷƠż ŷƠŻ ŸƠŷ 

QĞúėÔŁĄĥĞ ŷƠŵ ŶƠž ŶƠŽ ŹƠŵ ŸƠŵ ŷƠŵ ŷƠŹ ŷƠź ŶƠŹ 

|ĵĥĲíĵŁŠ ĲĵĄãíĹ Ƥ  íĹĄéíĞŁĄÔė ŶƠź ŷƠŵ ŷƠŶ ƤŶžƠż ƤŶŶƠŵ ƤŻƠŵ ŸƠź ŸƠŵ ŷƠŶ 

QĞŁíĵíĹŁ ĵÔŁí Ƥ Ÿ ĝĥĞŁā ŸƠŶ ŷƠŸ ŷƠŵ źƠŹ ŻƠŹ ŸƠž ŹƠŸ ŸƠź ŷƠź 

¤ŚíéíĞ          

H6| ŶƠŷ ŶƠŽ ŷƠŹ ƤŸƠź ƤŸƠŹ ƤŶƠŵ ŷƠŻ ŷƠŶ ŶƠŸ 

¯ĞíĝĲėĥŠĝíĞŁ ŽƠŷ ŽƠŵ żƠž žƠŹ ŶŵƠŸ ŶŵƠż żƠž żƠź żƠż 

QĞúėÔŁĄĥĞ ŶƠž ŶƠŸ ŶƠŻ ŹƠž ŸƠž ŷƠž ŷƠŵ ŶƠŻ ŶƠź 

|ĵĥĲíĵŁŠ ĲĵĄãíĹ Ƥ  íĹĄéíĞŁĄÔė ƤŶƠŵ ŹƠŵ źƠŵ ƤŷŷƠŵ ƤŶŸƠŵ ƤżƠŵ ŶƠŵ źƠŵ źƠŵ 

QĞŁíĵíĹŁ ĵÔŁí Ƥ Ÿ ĝĥĞŁā ŸƠŹ ŷƠŸ ŷƠŵ źƠż źƠż ŸƠż ŹƠŻ ŸƠŻ ŷƠŻ 

hĥĵŚÔŠ          

H6| ŶƠŶ ŷƠŶ ŶƠź ƤŷƠż ƤŶƠŶ ŵƠŻ ŷƠź ŷƠŹ ŵƠŹ 

¯ĞíĝĲėĥŠĝíĞŁ ŷƠŸ ŷƠź ŷƠź źƠź ŻƠŹ ŻƠź ŷƠŵ ŷƠŵ ŷƠŸ 

QĞúėÔŁĄĥĞ ŸƠŵ ŷƠŵ ŷƠŵ ŹƠź ŸƠŵ ŷƠŵ ŸƠŷ ŷƠŸ ŶƠŽ 

|ĵĥĲíĵŁŠ ĲĵĄãíĹ Ƥ  íĹĄéíĞŁĄÔė ƤŶƠŵ źƠŵ ŹƠŵ ƤŶžƠŵ ƤŶŸƠŵ ƤżƠŵ Ƥ ŻƠŵ ŹƠŵ 

QĞŁíĵíĹŁ ĵÔŁí Ƥ Ÿ ĝĥĞŁā ŸƠż ŷƠž ŷƠź ŻƠŸ ŻƠŸ ŹƠŸ źƠŵ ŹƠŵ ŸƠŵ 

GĄĞėÔĞéƜ          

H6| ŵƠŸ ŶƠž ŶƠŸ ƤŷƠŹ ƤŷƠŵ ƤŵƠŸ ŶƠŸ ŷƠŷ ŵƠŹ 

¯ĞíĝĲėĥŠĝíĞŁ żƠŽ żƠŷ ŻƠź žƠž ŶŵƠž ŶŵƠž żƠŻ ŻƠž ŻƠŹ 

QĞúėÔŁĄĥĞ ŶƠž ŶƠź ŷƠŵ ŹƠŵ ŸƠŵ ŷƠŵ ŷƠŷ ŶƠŽ ŶƠż 

|ĵĥĲíĵŁŠ ĲĵĄãíĹ Ƥ  íĹĄéíĞŁĄÔė ŷƠŵ ŸƠŵ ŷƠŵ ƤŶŹƠŷ ƤżƠŵ ƤźƠŵ ŸƠŵ ŹƠŵ ŷƠŵ 

QĞŁíĵíĹŁ ĵÔŁí Ƥ Ÿ ĝĥĞŁā ŸƠŶ ŷƠŸ ŷƠŵ źƠŶ źƠŶ ŸƠŶ ŹƠŸ ŸƠź ŷƠź   

* Macroeconomic parameters for Finland have been corrected as at 31 December 2023.                                      
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The base case scenario enters with a probability of 60% (31 December 2023: 60%), the upside scenario with a probability of 20 % (31 December 
2023: 20%) and the downside scenario with a probability of 20% (31 December 2023: 20%). On the basis of these assessments, the allowance 
account as at 30 September 2024 amounted to DKK 20 .2 billion (31 December 2023:  DKK 20.1 billion). If the base case scenario was assigned a 
probability of 100%, the allowance account would decrease by DKK 2.2 billion (31 December 2023: DKK 2.0 billion). Compared to the base case 
scenario, the allowance account would increase  by DKK 11.0 billion (31 December 2023: DKK 10.2 billion), if the downside scenario was 
assigned a probability of 100%. The increase reflects primarily the transfer of exposures from stage 1 to stage 2 and increas ed expected credit 
losses within stage 2. If instead the upside scenario was assigned a probability of 100%, the allowance account would decrease by DKK 0.2 
billion (31 December 2023: DKK 0.2 billion) compared to the base case scenario. It should be noted that the expected credit losses in the 
individual scenarios (i.e. without the weighting) do not represent forecasts of expected credit losses (ECL).  
 
Post-model adjustments  
Management applies judgement when determining the need for post -model adjustments. At 30 September 2024, the post -model adjustments 
amounted to DKK 6.4 billion (31 December 2023:  DKK 6.7 billion). The post-model adjustments primarily relate to the following types of risks : 

ƛ specific macroeconomic risks on certain industries not fully captured by the expected credit loss model, for instance the agr iculture 
industry. For such industries, supplementary calculations are made to ensure sufficient impairment coverage. This also inc ludes post-
model adjustments relating to effects from climate risk or the macroeconomic uncertainty.  

ƛ non-linear downside risk, for instance on the property market in Copenhagen and other high growth areas for which the macroeconom ic 
forecasts used in the models are based on the property market as a whole.  

ƛ portfolios where the credit risk assessment process has identified an underestimation of the expected credit losses.  

Following the significant impact on the expected credit losses from post -model adjustments, the table below provides more information about 
the adjustments.  

|ĥĹŁƤĝĥéíė ÔéđņĹŁĝíĞŁĹ âŠ ĄĞéņĹŁĵĄíĹ 
 
ƭ6__ âĄėėĄĥĞĹƮ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ŸŶ 6íãíĝâíĵ ŷŵŷŸ 

!ûĵĄãņėŁņĵí ŵƠž ŵƠŽ 

0ĥĝĝíĵãĄÔė |ĵĥĲíĵŁŠ ŶƠž ŶƠž 

0ĥĞĹŁĵņãŁĄĥĞ ÔĞé âņĄėéĄĞû ĝÔŁíĵĄÔėĹ ŶƠŵ ŶƠŵ 

|íĵĹĥĞÔė ãņĹŁĥĝíĵĹ ƭĄĞãėņéĄĞû ĥŁāíĵ ĵíŁÔĄė íşĲĥĹņĵíĹƮ ŶƠŸ ŶƠŻ 

oŁāíĵĹƜ ŶƠŹ ŶƠŹ 

ªĥŁÔė ŻƠŹ ŻƠż 

Ɯ hĥ ĄĞéĄřĄéņÔė ĄĞéņĹŁĵŠ ĄĞãėņéíé ĄĞ oŁāíĵĹ íşãííéĹ 6__ ŵƠŸ âĄėėĄĥĞ ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ƭŷŵŷŸƢ 6__ ŵƠŷ âĄėėĄĥĞƮƠ 

The total balance of post -model adjustments is reduced compared to the end of 2023. The post -model adjustment related to personal  
customers is decreased due to the improved macroeconomic outlook. At the same time, the existing post -model adjustment related to climate 
risks for agriculture is increased due to enhanced analysis related to potential CO 2 taxation models for agriculture in Denmark, however 
reduced from Q2. 
 
The Group continues to have significant post -model adjustments related to the current macroeconomic uncertainties characterised by the risk 
of slowing growth environment, labour shortages, higher for longer interest rates and elevated prices giving rise to  a new set of challenges that 
affect economic and business activity. The post -model adjustments cut across industries that are sensitive to price rises on energy, e.g. 
agriculture and metals, and industries vulnerable to business cycles, higher interest ra tes and refinancing risks, which have been assessed for 
ĄéĄĥĹŠĞãĵÔŁĄã ĵĄĹĔĹ Łĥ íĞĹņĵí Ô ĲĵņéíĞŁ ãĥříĵÔûí ĥú íşĲíãŁíé ãĵíéĄŁ ėĥĹĹ ĄĞ Łāí HĵĥņĲƾĹ ĲĥĵŁúĥėĄĥĹƑ 
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Counterparty credit risk and credit exposure from trading  
and investment securities  

:şĲĥĹņĵí Łĥ ãĥņĞŁíĵĲÔĵŁŠ ãĵíéĄŁ ĵĄĹĔ ÔĞé ãĵíéĄŁ íşĲĥĹņĵí úĵĥĝ ŁĵÔéĄĞû ÔĞé ĄĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ 
 

 Ÿŵ ¤íĲŁíĝâíĵ ŸŶ 6íãíĝâíĵ 

ƭ6__ âĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ 

0ĥņĞŁíĵĲÔĵŁŠ ãĵíéĄŁ ĵĄĹĔ   

6íĵĄřÔŁĄříĹ ŚĄŁā ĲĥĹĄŁĄří úÔĄĵ řÔėņí ŷżŻƠž ŸźŶƠż 

 íříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ ÔĞé ĥŁāíĵ ėĥÔĞĹ ÔŁ úÔĄĵ řÔėņíƜ ŸŸŹƠż ŷŻżƠž 

0ĵíéĄŁ íşĲĥĹņĵí úĵĥĝ ĥŁāíĵ ŁĵÔéĄĞû ÔĞé ĄĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ   

/ĥĞéĹ ŹŹŻƠŽ ŹŻŶƠŵ 

¤āÔĵíĹ źŻƠŽ ŶžƠŹ 

oŁāíĵ ņĞņŁĄėĄĹíé ãĥĝĝĄŁĝíĞŁĹƜƜ Ƥ ŵƠŶ 

ªĥŁÔė ŶơŶŶźƠŸ ŶơŶŵŵƠŶ 

Ɯ  íříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ ÔĞé ĥŁāíĵ ėĥÔĞĹ ÔŁ úÔĄĵ řÔėņí ĄĞãėņéíé ÔĹ ãĥņĞŁíĵĲÔĵŁŠ ãĵíéĄŁ ĵĄĹĔ Ôĵí ėĥÔĞĹ ÔŁ Łāí ŁĵÔéĄĞû ņĞĄŁĹ ĥú aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹƠ ªāíĹí ėĥÔĞĹ 
ãĥĞĹĄĹŁ ĥú ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ ĥú 6__ ŸŸŹƠŶ âĄėėĄĥĞ ƭŸŶ 6íãíĝâíĵ ŷŵŷŸƢ 6__ ŷŻżƠŹ âĄėėĄĥĞƮơ ĥú ŚāĄãā 6__ ŶŶŶƠż âĄėėĄĥĞ ĵíėÔŁíĹ Łĥ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ 
ƭŸŶ 6íãíĝâíĵ ŷŵŷŸƢ 6__ žŷƠŹ âĄėėĄĥĞƮơ ÔĞé ĥŁāíĵ ĲĵĄĝÔĵĄėŠ ĹāĥĵŁƤŁíĵĝ ėĥÔĞĹ ĥú 6__ ŵƠŻ âĄėėĄĥĞ ƭŸŶ 6íãíĝâíĵ ŷŵŷŸƢ 6__ ŵƠŻ âĄėėĄĥĞƮơ ĥú ŚāĄãā 6__ ŵƠŻ âĄėėĄĥĞ ƭŸŶ 
6íãíĝâíĵ ŷŵŷŸƢ 6__ ŵƠŻ âĄėėĄĥĞƮ ĵíėÔŁíĹ Łĥ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹƠ  
ƜƜ oŁāíĵ ņĞņŁĄėĄĹíé ãĥĝĝĄŁĝíĞŁĹ ãĥĝĲĵĄĹí ĲĵĄřÔŁí íĴņĄŁŠ ĄĞříĹŁĝíĞŁ ãĥĝĝĄŁĝíĞŁĹ ÔĞé ĥŁāíĵ ĥâėĄûÔŁĄĥĞĹƠ 

        
  

6íĵĄřÔŁĄříĹ ŚĄŁā ĲĥĹĄŁĄří úÔĄĵ řÔėņí 
 

ƭ6__ ĝĄėėĄĥĞĹƮ 
Ÿŵ ¤íĲŁíĝâíĵ 

ŷŵŷŹ 
ŸŶ 6íãíĝâíĵ 

ŷŵŷŸ 

6íĵĄřÔŁĄříĹ ŚĄŁā ĲĥĹĄŁĄří úÔĄĵ řÔėņí âíúĥĵí ĞíŁŁĄĞû żŷŸơŽźž ŽžŷơŽŹŵ 

híŁŁĄĞû ƭņĞéíĵ ÔããĥņĞŁĄĞû ĵņėíĹƮ ŹŹŻơžŸŵ źŹŶơŶŶŽ 

0ÔĵĵŠĄĞû ÔĝĥņĞŁ ŷżŻơžŷŽ ŸźŶơżŷŷ 

híŁŁĄĞû ƭņĞéíĵ ãÔĲĄŁÔė ÔéíĴņÔãŠ ĵņėíĹƮ ŶžŻơżŷŶ ŷŻŷơŷżŸ 

híŁ ãņĵĵíĞŁ íşĲĥĹņĵí Žŵơŷŵż ŽžơŹźŵ 

0ĥėėÔŁíĵÔė żŵơŸźŷ ŽŵơżŶŸ 

híŁ ÔĝĥņĞŁ žơŽźź ŽơżŸŻ 

6íĵĄřÔŁĄříĹ ŚĄŁā ĲĥĹĄŁĄří úÔĄĵ řÔėņí ÔúŁíĵ ĞíŁŁĄĞû úĥĵ ÔããĥņĞŁĄĞû ĲņĵĲĥĹíĹƢ   

QĞŁíĵíĹŁ ĵÔŁí ãĥĞŁĵÔãŁĹ ŷŵŶơŻŷŷ ŷŹŵơŻŷŶ 

0ņĵĵíĞãŠ ãĥĞŁĵÔãŁĹ żŸơŸŽŽ ŶŶŵơŷżź 

oŁāíĵ ãĥĞŁĵÔãŁĹ ŶơžŶž ŽŷŻ 

ªĥŁÔė ŷżŻơžŷŽ ŸźŶơżŷŷ 
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 /ĥĞé ĲĥĵŁúĥėĄĥ 

 0íĞŁĵÔė ÔĞé ~ņÔĹĄƤ 6ÔĞĄĹā ¤ŚíéĄĹā oŁāíĵ   

 ėĥãÔė ûĥříĵĞƤ ûĥříĵĞĝíĞŁ ĝĥĵŁûÔûí ãĥříĵíé ãĥříĵíé 0ĥĵĲĥĵÔŁí  

ƭ6__ ĝĄėėĄĥĞĹƮ ĝíĞŁ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ ªĥŁÔė 

Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ        

NíėéƤúĥĵƤŁĵÔéĄĞû ƭG»|aƮ ŶŶżơŽžŷ ŷơŻŻž ŷŵơŻŵŶ ŷżơżŽŸ ŹơŹŻŶ żơŻŻŷ ŶŽŶơŵŻż 

gÔĞÔûíé ÔŁ úÔĄĵ řÔėņí ƭG»|aƮ ŶơŽŻŽ ŶŻŸ ŶŻơżŷŽ ŶơŹŶź ŷŸŷ                  Ƥ  ŷŵơŹŵŻ 

Níėé Łĥ ãĥėėíãŁ ÔĞé Ĺíėė ƭG»o0QƮ ŷŵơŽżŷ ŸơŵžŸ źŷơŶźž ŷơŸŵŷ ŷŸơžžŽ ŶơžŹŽ ŶŵŹơŸżŷ 

Níėé Łĥ ãĥėėíãŁ ƭ!g0Ʈ ŹŵơžŸŶ ŽơŹŻż ŽżơźŹŽ Ÿơŵżŵ ŽŶŷ Ŷźŵ ŶŹŵơžżŽ 

ªĥŁÔė ŶŽŶơźŻŸ ŶŹơŸžŶ ŶżżơŵŸź ŸŹơźżŵ ŷžơźŵŸ žơżŻŵ ŹŹŻơŽŷŷ 

        

ŸŶ 6íãíĝâíĵ ŷŵŷŸ        

NíėéƤúĥĵƤŁĵÔéĄĞû ƭG»|aƮ ŶŶżơžŽŻ ŶơŶżž ŷžơŵŽŹ ŷŵơŽŻŷ Ÿơŷżŷ źơŶżž ŶżżơźŻŸ 

gÔĞÔûíé ÔŁ úÔĄĵ řÔėņí ƭG»|aƮ ŶơŽŹź ŷžŶ ŶżơŵŻž ŶơŸŵż ŷŽŻ                  Ƥ  ŷŵơżžŽ 

Níėé Łĥ ãĥėėíãŁ ÔĞé Ĺíėė ƭG»o0QƮ ŷŸơŻŻž ŷơžŵź ŹžơŹżŵ ŹơżżŻ ŷźơŵżż ŶơŸŸŵ ŶŵżơŷŷŻ 

Níėé Łĥ ãĥėėíãŁ ƭ!g0Ʈ ŹżơŽžŷ ŽơźźŶ žŷơŻžž źơŵžŸ ŶơŵŶŸ Ŷźŵ ŶźźơŸžŽ 

ªĥŁÔė ŶžŶơŸžŷ ŶŷơžŷŻ ŶŽŽơŸŷŶ ŸŷơŵŸŽ ŷžơŻŹŽ ŻơŻźž ŹŻŵơžŽŹ 

 
At 30 September 2024, the Group had an additional bond portfolio, including bond -based unit trust certificates, worth DKK 212,800  million  
(31 December 2023: DKK 214,073 million) recognised as recognised as insurance assets and thus and thus not included in the table above.  
The section on insurance risk in Annual Report 2023 provides more information. For bonds classified as hold -to-collect, amortised cost  
exceeded fair value as at 30 September 2024 and 31 December 2023, see note G13 for more information.  

  



   
 
 
 

62 Danske Bank / Interim report  ƥ first nine months  2024  

Financial highlights  Executive summary  Financial review Business units Financial statements  

Counterparty credit risk and credit exposure from trading and investment 
securities continued  

/ĥĞé ĲĥĵŁúĥėĄĥ âĵĥĔíĞ éĥŚĞ âŠ ûíĥûĵÔĲāĄãÔė ÔĵíÔ 

 
 0íĞŁĵÔė ÔĞé ~ņÔĹĄƤ 6ÔĞĄĹā ¤ŚíéĄĹā oŁāíĵ   

 ėĥãÔė ûĥříĵĞƤ ûĥříĵĞĝíĞŁ ĝĥĵŁûÔûí ãĥříĵíé ãĥříĵíé 0ĥĵĲĥĵÔŁí  

ƭ6__ ĝĄėėĄĥĞĹƮ ĝíĞŁ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ ªĥŁÔė 

Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ        

6íĞĝÔĵĔ ŸŻơŵźŹ Ƥ ŶżżơŵŸź Ƥ Ƥ ŶơŵŻŸ ŷŶŹơŶźŸ 

¤ŚíéíĞ ŸŶơŶŽŵ Ƥ Ƥ ŸŹơźżŵ Ƥ ŸơŵŸŵ ŻŽơżżž 

¯_ žơŻŻź ŸŵŸ Ƥ Ƥ ŹơŶźŹ ŶơŶŹŻ ŶźơŷŻŽ 

hĥĵŚÔŠ ŹơŶŻŸ Ƥ Ƥ Ƥ ŷŸơŸŻŸ ŷơżŹż ŸŵơŷżŸ 

¯¤! ŶźơŹŽŽ ŸơŷŸŵ Ƥ Ƥ Ƥ Ŷž ŶŽơżŸż 

¤ĲÔĄĞ ŽžŽ Ƥ Ƥ Ƥ Ŷ Ƥ Žžž 

GĵÔĞãí ŶźơžžŹ Ŷżž Ƥ Ƥ ŸŹź ŷŸ ŶŻơźŹŷ 

aņşíĝâĥņĵû Ƥ źơŷŶŵ Ƥ Ƥ Ƥ Ŷŷź źơŸŸź 

GĄĞėÔĞé žơŻźž ŸơŷŸż Ƥ Ƥ ŶơŶžŸ ŻžŹ ŶŹơżŽŸ 

QĵíėÔĞé ŹŸŵ Ƥ Ƥ Ƥ Ƥ Źŷ ŹżŶ 

QŁÔėŠ ŸơŽżŻ Ƥ Ƥ Ƥ Ƥ Ÿ ŸơŽżž 

|ĥĵŁņûÔė Ż Ƥ Ƥ Ƥ Ƥ Ƥ Ż 

!ņĹŁĵĄÔ ŷơżŹŵ Ƥ Ƥ Ƥ Ƥ ŶŹż ŷơŽŽŻ 

híŁāíĵėÔĞéĹ ŷơžŽŵ ŷ Ƥ Ƥ ŹŶ ŸŽŻ ŸơŹŵž 

HíĵĝÔĞŠ ŹżơźżŻ Ƥ Ƥ Ƥ ŷŵŽ ŶŵŶ ŹżơŽŽŹ 

/íėûĄņĝ ŽźŹ ŶơźŽŽ Ƥ Ƥ Ƥ Ƥ ŷơŹŹŸ 

oŁāíĵ Ƥ ŻŹŸ Ƥ Ƥ ŶžŽ ŷŸź ŶơŵżŻ 

ªĥŁÔė ŶŽŶơźŻŸ ŶŹơŸžŶ ŶżżơŵŸź ŸŹơźżŵ ŷžơźŵŸ žơżŻŵ ŹŹŻơŽŷŷ 

 

 
 

 

 
   0íĞŁĵÔė ÔĞé ~ņÔĹĄƤ 6ÔĞĄĹā ¤ŚíéĄĹā oŁāíĵ       

   ėĥãÔė ûĥříĵĞƤ ûĥříĵĞĝíĞŁ ĝĥĵŁûÔûí ãĥříĵíé ãĥříĵíé 0ĥĵĲĥĵÔŁí    

ƭ6__ ĝĄėėĄĥĞĹƮ ĝíĞŁ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ ªĥŁÔė 

ŸŶ 6íãíĝâíĵ ŷŵŷŸ        

6íĞĝÔĵĔ ŷŽơżźŹ Ƥ ŶŽŽơŸŷŶ                                  Ƥ  Ƥ Žżŵ ŷŶżơžŹź 

¤ŚíéíĞ ŻŶơŷŻż Ƥ                       Ƥ  ŸŷơŵŸŽ              Ƥ  ŶơŸŻŷ žŹơŻŻż 

¯_ ŶŶơŶŹŶ ŷžŶ                       Ƥ                                   Ƥ  ŸơźŶŽ Ŷơŵŵž Ŷźơžźž 

hĥĵŚÔŠ ŻơŵŹž Ƥ                       Ƥ                                   Ƥ  ŷŸơžŵŷ ŶơŸźŽ ŸŶơŸŵž 

¯¤! Ŷźơźŷž ŸơŷżŹ                       Ƥ                                   Ƥ  Ƥ ż ŶŽơŽŶŵ 

¤ĲÔĄĞ ŶơŷŹŸ Ƥ                       Ƥ                                   Ƥ  Ŷ                  Ƥ  ŶơŷŹŹ 

GĵÔĞãí ŹơżŵŸ Ŷž                       Ƥ                                   Ƥ  ŷŸż ŶŶŻ źơŵżź 

aņşíĝâĥņĵû Ƥ źơŷŵź                       Ƥ                                   Ƥ  Ƥ ŶŷŸ źơŸŷŽ 

GĄĞėÔĞé ŶŵơŷŷŹ ŷơžźŹ                       Ƥ                                   Ƥ  ŶơŵŽž žŵž ŶźơŶżŻ 

QĵíėÔĞé źźŵ Ƥ                       Ƥ                                   Ƥ  Ƥ žŹ ŻŹŸ 

QŁÔėŠ ŶơŹŶŸ Ƥ                       Ƥ                                   Ƥ  Ƥ ź ŶơŹŶŽ 

|ĥĵŁņûÔė Ÿ Ƥ                       Ƥ                                   Ƥ  Ƥ Ƥ Ÿ 

!ņĹŁĵĄÔ ŹơźŶŸ Ƥ                       Ƥ                                   Ƥ  ŻŻ ŶŶŸ ŹơŻžŶ 

híŁāíĵėÔĞéĹ ŸơŸŹž Ŷ                       Ƥ                                   Ƥ  Ŷż źŶŵ ŸơŽżż 

HíĵĝÔĞŠ ŹŷơŶźŷ Ƥ                       Ƥ                                   Ƥ  ŷŶŻ žŻ ŹŷơŹŻź 

/íėûĄņĝ źŵŸ ŹŹŷ                       Ƥ                                   Ƥ  Ŷ Ƥ žŹŻ 

oŁāíĵ                       Ƥ  żŹŵ                       Ƥ                                   Ƥ  Żŵŷ Žż ŶơŹŷž 

ªĥŁÔė ŶžŶơŸžŷ ŶŷơžŷŻ ŶŽŽơŸŷŶ ŸŷơŵŸŽ ŷžơŻŹŽ ŻơŻźž ŹŻŵơžŽŹ 
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Counterparty credit risk and credit exposure from trading and investment 
securities continued  

/ĥĞé ĲĥĵŁúĥėĄĥ âĵĥĔíĞ éĥŚĞ âŠ íşŁíĵĞÔė ĵÔŁĄĞûĹ 

 
 0íĞŁĵÔė ÔĞé ~ņÔĹĄƤ 6ÔĞĄĹā ¤ŚíéĄĹā oŁāíĵ   

 ėĥãÔė ûĥříĵĞƤ ûĥříĵĞĝíĞŁ ĝĥĵŁûÔûí ãĥříĵíé ãĥříĵíé 0ĥĵĲĥĵÔŁí  

ƭ6__ ĝĄėėĄĥĞĹƮ ĝíĞŁ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ ªĥŁÔė 

Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ        

!!! ŶŶżơźŶź ŶŷơŽźż ŶżŻơžŶž ŸŹơźźŶ ŷŽơżŷź ŷơŻŷŸ ŸżŸơŶŽž 

!!Ǡ ŷźơżŵŹ ŶơźŶŹ Ƥ Ƥ ŶŹ ŷŹ ŷżơŷźź 

!! ŶŵơžŹŻ Ƥ Ƥ Ŷž żŻŹ ŶơŻŽŵ ŶŸơŹŵž 

!!Ƥ ŷŷơŸŻź ŷŶ Ƥ Ƥ Ƥ ŶŶź ŷŷơźŵŵ 

!Ǡ Ƥ Ƥ Ƥ Ƥ Ƥ ŻŻ ŻŻ 

! żŷź Ƥ ŶŶŻ Ƥ Ƥ ŶơŷŵŶ ŷơŵŹŷ 

!Ƥ Ż Ƥ Ƥ Ƥ Ƥ ŸŵŻ ŸŶŷ 

///Ǡ ŶżŸ Ƥ Ƥ Ƥ Ƥ Žžż Ŷơŵżŵ 

/// ŷơŹżŸ Ƥ Ƥ Ƥ Ƥ ŶơŻŻŽ ŹơŶŹŶ 

///Ƥ ŶơŹŵŸ Ƥ Ƥ Ƥ Ƥ źŸŸ ŶơžŸŻ 

//Ǡ Ƥ Ƥ Ƥ Ƥ Ƥ ŶŻź ŶŻź 

// Ƥ Ƥ Ƥ Ƥ Ƥ ŸŹŹ ŸŹŹ 

//Ƥ Ƥ Ƥ Ƥ Ƥ Ƥ ŹŸ ŹŸ 

¤ņâƠ ǃĄĞříĹŁĝíĞŁƤûĵÔéíǃ ĥĵ ņĞĵÔŁíé ŷźŸ Ƥ Ƥ Ƥ Ƥ žż Ÿźŵ 

ªĥŁÔė ŶŽŶơźŻŸ ŶŹơŸžŶ ŶżżơŵŸź ŸŹơźżŵ ŷžơźŵŸ žơżŻŵ ŹŹŻơŽŷŷ 

 
 

 

 
   0íĞŁĵÔė ÔĞé ~ņÔĹĄƤ 6ÔĞĄĹā ¤ŚíéĄĹā oŁāíĵ       

   ėĥãÔė ûĥříĵĞƤ ûĥříĵĞĝíĞŁ ĝĥĵŁûÔûí ãĥříĵíé ãĥříĵíé 0ĥĵĲĥĵÔŁí    

ƭ6__ ĝĄėėĄĥĞĹƮ ĝíĞŁ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ âĥĞéĹ ªĥŁÔė 

ŸŶ 6íãíĝâíĵ ŷŵŷŸ        

!!! ŶŸżơŻŵŶ ŶŷơŹŻŶ ŶŽżơžŵŸ ŸŷơŵŶż ŷŽơžŷź ŶơŻŷŸ ŹŵŵơźŸŵ 

!!Ǡ ŷżơŵŻŶ ŹŹŷ Ƥ Ƥ ŷŽ ŷ ŷżơźŸŸ 

!! ŽơźźŻ Ƥ Ƥ ŷŶ Żžŷ žŻź ŶŵơŷŸŹ 

!!Ƥ ŶźơźŶź ŷŸ Ƥ Ƥ Ƥ ŶŶż ŶźơŻźŹ 

!Ǡ Ƥ Ƥ Ƥ Ƥ Ƥ ŷŻŻ ŷŻŻ 

! ŶơŶŸŷ Ƥ ŹŶŽ Ƥ Ź žŽŹ ŷơźŸŽ 

!Ƥ Ÿ Ƥ Ƥ Ƥ Ƥ ŶžŻ Ŷžž 

///Ǡ ŶŶŶ Ƥ Ƥ Ƥ Ƥ źŵź ŻŶż 

/// Ÿżż Ƥ Ƥ Ƥ Ƥ žŽż ŶơŸŻŹ 

///Ƥ ŶơŵŸŻ Ƥ Ƥ Ƥ Ƥ źžŻ ŶơŻŸŷ 

//Ǡ Ƥ Ƥ Ƥ Ƥ Ƥ žż žż 

// Ƥ Ƥ Ƥ Ƥ Ƥ ŶŽż ŶŽż 

//Ƥ Ƥ Ƥ Ƥ Ƥ Ƥ ŸŻ ŸŻ 

¤ņâƠ ǃĄĞříĹŁĝíĞŁƤûĵÔéíǃ ĥĵ ņĞĵÔŁíé Ƥ Ƥ Ƥ Ƥ Ƥ žż žż 

ªĥŁÔė ŶžŶơŸžŷ ŶŷơžŷŻ ŶŽŽơŸŷŶ ŸŷơŵŸŽ ŷžơŻŹŽ ŻơŻźž ŹŻŵơžŽŹ 
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¤ŁÔŁíĝíĞŁ âŠ Łāí 
ĝÔĞÔûíĝíĞŁ 

The Board of Directors and the Executive Leadership Team (the 
management) have today reviewed and adopted the Interim report ƥ first 
nine months  2024 of the Danske Bank Group.  

The consolidated interim financial statements have been pre sented in 
accordance with IAS 34, Interim Financial Reporting, as adopted by the 
EU. Furthermore, the interim report has been prepared in accordance 
with legal requirements, including the disclosure requirements for 
interim reports of listed financial institutions  in Denmark.  

In our opinion, the consolidated interim financial statements  give a true 
and fair view of the assets, liabilities, shareholders´ equity and financial 
position at 30 September 2024 ÔĞé ĥú Łāí ĵíĹņėŁĹ ĥú Łāí HĵĥņĲƾĹ 
operations and the consolidated cash flows for the period starting on 1 
January 202 4 and ending on 30 September 2024.  

gĥĵíĥříĵƒ ĄĞ ĥņĵ ĥĲĄĞĄĥĞƒ Łāí ĝÔĞÔûíĝíĞŁƾĹ ĵíĲĥĵŁ ĄĞãėņéíĹ Ô úÔĄĵ řĄíŚ ĥú 
éíříėĥĲĝíĞŁĹ ĄĞ Łāí HĵĥņĲƾĹ ĥĲíĵÔŁĄĥĞĹ ÔĞé úĄĞÔĞãĄÔė ĲĥĹĄŁĄĥĞ ÔĞé 
describes the significant risks and uncertainty factors that may affect the 
Group. 

 

Copenhagen, 31 October 2024 

Executive Leadership Team 
   

 Carsten Egeriis 
CEO 

 

Magnus Agustsson Joachim Alpen Christian Bornfeld  

Karsten Breum Stephan Engels Johanna Norberg 

Dorthe Tolborg  Frans Woelders 

Board of Directors  
   

Martin  Blessing 
Chairman 

Martin Nørkjær Larsen 
Vice Chairman 

Lars-Erik Brenøe 

Jacob Dahl Raija-Leena Hankonen-Nybom Lieve Mostrey 

Allan Polack Helle Valentin Bente Bang 
Elected by the employees 

Kirsten Ebbe Brich 
Elected by the employees 

Aleksandras Cicasovas 
Elected by the employees 

Louise Aggerstrøm Hansen 
Elected by the employees 
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¤ņĲĲėíĝíĞŁÔĵŠ ĄĞúĥĵĝÔŁĄĥĞ 
 
Financial calendar   

ŸŶ oãŁĥâíĵ ŷŵŷŹ QĞŁíĵĄĝ ĵíĲĥĵŁ ƥ úĄĵĹŁ ĞĄĞí ĝĥĞŁāĹ ŷŵŷŹ 

ŵż GíâĵņÔĵŠ ŷŵŷź !ĞĞņÔė  íĲĥĵŁ ŷŵŷŹ 

ŷŵ gÔĵãā ŷŵŷź !ĞĞņÔė ûíĞíĵÔė ĝííŁĄĞû 

ŵŷ gÔŠ ŷŵŷź QĞŁíĵĄĝ ĵíĲĥĵŁ ƥ úĄĵĹŁ ĴņÔĵŁíĵ ŷŵŷź  

ŶŽ ]ņėŠ ŷŵŷź QĞŁíĵĄĝ ĵíĲĥĵŁ ƥ úĄĵĹŁ āÔėú ŷŵŷź 

ŸŶ oãŁĥâíĵ ŷŵŷź QĞŁíĵĄĝ ĵíĲĥĵŁ ƥ úĄĵĹŁ ĞĄĞí ĝĥĞŁāĹ ŷŵŷź 

 

 

 

Contacts  

0ėÔņĹ QĞûÔĵ ]íĞĹíĞ 

NíÔé ĥú QĞříĹŁĥĵ  íėÔŁĄĥĞĹ clauj@danskebank.dk 

 

 

 

Links  

6ÔĞĹĔí /ÔĞĔ danskebank.com 

6íĞĝÔĵĔ danskebank.dk 

GĄĞėÔĞé danskebank.fi  

¤ŚíéíĞ danskebank.se 

hĥĵŚÔŠ danskebank.no 

hĥĵŁāíĵĞ QĵíėÔĞé danskebank.co.uk 

 íÔėĔĵíéĄŁ 6ÔĞĝÔĵĔ rd.dk 

6ÔĞĹĔí 0ÔĲĄŁÔė danskecapital.com  

6ÔĞĄãÔ |íĞĹĄĥĞ danicapension.dk  

 
Danske /ÔĞĔƾĹ financial  statements  are available online at danskebank.com/Reports . 

mailto:clauj@danskebank.dk
https://danskebank.com/
https://danskebank.dk/
https://danskebank.fi/sinulle
https://danskebank.se/privat
https://danskebank.no/privat
https://danskebank.co.uk/
http://www.rd.dk/
http://danskecapital.com/
https://danicapension.dk/
https://danskebank.com/Reports
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