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Income statement Balance sheet (end of period)
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During the first nine months of 2024, Danske Bank consistently
delivered satisfactory financial results , while we also progressed on
our strategic priorities. Inthe third quarter , we sawa continuation of
the positive financial performance we witnessed through the first
half of the year. This was enabled bybetter 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 deliveringOa ahj éAGG th tai
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 GenAl 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 pwhich 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, evenwithout 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 deposits while
ensuring that our offering remains attractive across customer
segments.
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n su Iso irrthe thi qua chle satisfactory and
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13. 9%7or the |rd qbeliter and 134 %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 delivering onour Gh ] $ O] séatelyy; ahd we
continue to invest to improve the bank for all stakeholders.

Capital and funding

6 OGLEi / OGESL nGéijeSAGO anLAGI
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
perledit: Octdier, Rehbdis$e8dlmer@ihdh DIKY7E billion so far in
2024. Ourissuance has been well received by the market, enabling
us to obtain improved spreads on the back of rating upgrades by
ghheésSs [ . Olistalsandansthat we are progressing well
towards meeting our full -year funding plan.

At the end of September 2024, our liquidity coverage ratio stood at
175% @1 December 2023: 170 %), with an LCR reserve of DKE64
billion (31 December 2023: DKK615 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 exiting 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 .

Lc

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. . L

AL LtjhGaGf hnj &£7iOLnjS OLLIi¢t
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
exceptionally high, but also due torelatively 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
AGFiLLgi GLEL gbéi nGéij h

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
DKK436 million. We continue to apply significant post -model
adjustments related to the macroeconomic uncertainty and remain
watchful of any possible credit deterioration .

h nhigheGofus O]

Outlook for 2024

We have changed our net profit outlook for the full year , sowe now
expect net profit in the range of DKK22.5-23.5 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
DKK21-23 billion from previously DKK20-22 billion.

We now expect operating expenses for the full year to be around
DKK25.8 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

O Gagproximately DKKO.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 DKK26 and DKK26.5 billion including non -
recurring items of approximately DKKO.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 fullyear loan impairment
charges to be around zero from previously up to DKKO.6 billion.

The outlook for income remains unchanged.

Today's change will not have any impact on our financial targets for
2026.

Changes inthe 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
Bankthgs Appdirtefl Cecile Hiltary 8&s@&ew Chief Financial Officer.

0f aAéei NAeeO] S SAeeée aiahgi WOT L
Leadership Team and will join Danske Bankno later than 1 March
2025.
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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:
DKK25,852 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:
DKK9,422 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-recurring effect related to a new vendor
agreement, which had a retroactive effect.

Net profit

DKK®6,165 milion

for the third quarter of 2024
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ANett |ng Ie at ,110 million (Q1-Q3 2023:
DKK 127 & heal ustomer activity levels, net
trading income remain ata 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 ahigher 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
AGFiLLgi Gt jilLnéet OLL] Aamanaeéei t
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: DKK272
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:
DKK18,853 million). As expected, the development was impacted by
aAdai] éAOALALOLARG AGFiLEbgi GLL
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: DKK741 million).

Loan impairment charges
Loan |n§a|rments were low jn the first nine manths of 2024,

am'D b th & ﬁeFreP\/éréaleg’DKI)( &@nﬁlft)n (Q1-Q3 2023: a net

charge of DKK 294 million).

o

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

\
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Q32024 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.

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

E Net fee income decreased to DKK 3,329 million (Q2 2024:
DKK3,698 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.

E Net trading income increased to DKK733 million (Q2 2024:
DKK608 million) , driven by higher customer activity and more
favourable market conditions on the back of central bank
actions.

E Net income from insurance business was flat at DKK459
million (Q2 2024: DKK 457 million) on the basis of an increase in
the net financial result, while the insurance service result
decreased.

E Operating expenses decreased to DKK6,228 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.

E Loan impairments amounted to a net reversal of DKK337
million (Q2 2024: a net reversal of DKK 200 million).In both
quarters, reversals were driven by solid credit quality ,
successful re structuring activities and reduced post-model
adjustments .

E 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%).
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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 DKK5,593 million (Q1-Q3 2023: DKK3,950
million) corresponded to an effective tax rate of 24.1% (Q+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 DKK799 billion (end-2023: DKK 806 billion). Lending volumes in
Norway and Sweden saw a negative effect from the depreciation of
the currencies.

GheenhsSAGn tai GhjS$O7é &s97
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
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our Nordic markets, except for Denmark. The depreciation of the
currencies in Norway and Sweden reduced bank lending volumes by
DKKA4.9 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 aflat development in total bank
lending volumes, although there was a 2% increase in volumes in
Denmark that was driven by home finance products , such asDanske
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
DKK19.8 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

L] Oti olevelgtdeand & 2023 Wessaw agtdple feyatppment dnghipland,

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 DKK2.7 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, continuing 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 exposurewas
caused by lower deposits with central banks as well as a decrease in

the Personal Customers Norway exposure due to the decision to exit
tai NijLhGOe anlthgij §gOJEit AG h
strategy . The decrease was partially countered by an increase in
exposure to the Transportation segment.

danskebank.coml/ir_f

Risk Management 2023, section 3, which is available at

Wi hrAéi L éitOAel hG 60GLET

management.

Credit quality

@redi D dity @rhainetiGffohg inhtide first aifie merfins & P0R4é at &lly Z
business units, andwe remain vigilant for any possible deterioration
related to the uncertainty mentioned in the loan impairment charges
section above.
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Total gross credit exposure in stage 3 was stable at DKK31.7 billion
(end-202 3: DKK32.7 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-202 3: 1.07%) of
credit exposure .

Interest rate risk in the banking book
Danske Bank is exposed to interest rate risk in the banking book

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 issuing 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.

JiLlnétAGO ajhg VUjhFAEéAGH tai HjhnUSL ah]i AOGEAGO_anlLthgijl SAta_
AhGF i GLARGOe aOGEAGHD Wjhénatl OGe6UPRET t/AQCGHY R n@ALN 4B RGN IBBLANG

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
a0éaneéOt AN G liQuidity caver ratle {LICR. Td ehsure
aligned accounting treatment across the banking book, these bonds
are held at amortised cost. The carrying amount and fair value of the
H] h n 1J%-fo-cdlldttdoénd 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

September 2024, our liquidity coverage ratio stood at 175% (31
December 2023: 170%), with a LCR reserve of DKI664 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
DKK335 billion (31 December 2023: DKK 337 billion).

Capital ratios and requirements

't tai iGé ha oilWEigaij] YWYZf tai
23.0%, and its CET1 capital ratio wasl9.1%, 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 REAfor market risk.

6 OGLEi |/ OGEsSL a0uALOe gOGO0i gi Gt
Internal Capital Adequacy Assessment Process (ICAAP). In this
process, Danske Bank determines its solvency need ratio. The

tai aodaE hu ] OLAGO npuaj Odldomeaass g hpleegay needdate consinly ofthes8% minimum capital requirement

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

under Pillar | and an individual capital add-on under Pillar I1.

't tai iGé ha eilNEigaij] YWYZf tai
11.0%, an increase of0.3 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.

aai JiOLLiLLgi Gt SOL gobéi uheehsSAGa

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,
tai HJj hnll8R2%,arincresddof0.2 percentage points from
tai eéeirie Ot tai iGé hu ywyyY éni
to activate the 7% systemic risk buffer with effect from 30 June

2024.
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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 FA, 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 DKK254 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 0of6% of the leverage ratio exposure (LRE) is in
place. The LREbased 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, was29.3% of the total REA
adjusted for Realkredit Danmark. MREL-eligible subordinated
liabilities stood at DKK 246 billion.
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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 atabove 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 exiting our
personal customer business in Norway as an extraordinary dividend
payment. The capital released is expected to amount to
approximately DKK 5.5 hillion.

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.

DOGLET / OGESL éAFAéi Gé IDhéeAasS ahj

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.
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i @AtiAgei | OrEhfizg Qfptember 2024, we had bought back around 18.7 million

T I 0 alafel fohed 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

It tai Gé ha of WLigaij] ¢ Wy Z51%t ai Thelpahish B3Ahas identifieid ja Quinber §f PecifichriskdnBidators 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 colegislators reached a provisional
political agreement on the proposals for implementing Basel | 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,
CRR3will 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.

oG tai aOLAL ha tai HjhnpuUsL anjji Gt
Hi hnsL anjji Gt a0UALOe WeOGGAGH ¢t
impact of the initial implementation in 2025 . The Group decided to

frontload part of the expected impact of CRR3n 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 a[ran%ement,s are set to JaRse.,

ywyz OGé ai hGe Ji§gOAGL
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Credit ratings

oG §yW oi lJLigaij] 9YwWwyZf = Njstand-tldng Oéi ¢é
creditpj h G AR R Fs 6 h GLi Jni GLeSf tai
Banks [ -@réfedred senior debt, subordinated tier 2 debt and

additional tier 1 capital instruments ha s been raised by one notch.
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continues to be set at stable$ At the same time, S&P upgraded
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As previously announced, Danske Bank has been working towards

Followingthe Gh ] $0j é 97 Lt] O6ti a8 OGGhH n Fastagng dsidebpcgllection @ respgciof perponal customer cases in

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.

10 Danske Bank/ Interim report pfirst nine months 2024

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. TheDanish 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

thenon] i LAéi Gt WAhjLtuhéeAh Ot 6O0OGLEID
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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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Personal Customers

Our Personal Customers unit provides advisory services to personal customers and Private
Banking customers in Denmark, Sweden, Norway andFinland. 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.

onj anlLAGiLL anlLthgijlL abri OaailLlL th tai @§oO
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

AGLIA] OLARGOe O] £Gi] talOt nGéijLLOGEL tai anl

solutions to meet their needs.
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Danica Pension

60GAA0 | i GLARGSL LetjOLiaS AL aldLié h& hnj OgaA

provider and thereby enhance customer satisfaction. We focus on proactively helping our
customers pboth personal and business customers pto 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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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.

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

Business initiatives

During the first 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 .
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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 DKK39 billion since the end of 2023,
bolstered by a net sale inflow of DKK10.6 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 pa 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
Portefaljepleje 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 & § gfowth strategy , we have implemented several price
changes for our mortgage loans along with improvements in terms of
digitising 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.
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Q1-Q3 2024 vs Q1-Q3 2023

Profit before tax increased to DKK 7,475 million (Q1-Q32023:
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 DKK10,704 million (Q1-Q32023: 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 Swedensaw 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-Q32023:
DKK3,116 million), driven primarily by higher investment fees and
everyday banking fees. Investment fees increased due to the
increase in assets under advice (AuA)resulting 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-Q32023:
DKK160 million) as a result of a decrease in loan termination fees
related to the fall in interest rates .

Operating expenses rose to DKK7,242 million (Q1-Q32023:
DKK®6,835 million). The rise was driven by investments made in
Oaah] e0Gai SAta hnj GhjS$Ojé sy2Z
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.

Q32024 vs Q2 2024

Total income decreased to DKK 4770 million in the third quarter
(Q2 2024: DKK 4923 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.

E 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.

E 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.

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

E The third quarter of 2024 saw low loan impairment reversals of

DKK53 million (Q2 2024: DKK 78 million) related to reductions
in post-model adjustments.

Profit before tax

DKK?2,447 milion

for the third quarter of 2024
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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 £8 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 £8 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 =Sustainability & sAdvisory tfor
business customers in Sweden in acustomer satisfaction survey
conducted by SKI (Svenskt Kvalitetsindex).

14 Danske Bank/ Interim report pfirst nine months 2024
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Fact Book B 2024 provides financial highlights at customer type level for Business Customers. Fact Book Q 3 2024 is available at danskebank.com/ir.
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As one of our latest initiatives on sustainability, we have entered into
partnerships with Sweco,h Gi  h G nfT hi sl
engineering consultancies , and climate tech company Comundo to
further support 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, weare
able to offer a streamlined customer journey, which combined with
our advisory and financing solutions can support our customers in
reducing CQ-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 offering s in Denmark and Norway, providing
current and future customers with better access to specialist
competen cies and advisory services.

Q1-Q32024 vs Q1-Q32023
Profit before tax amounted to DKK 6,686 million (Q1-Q32023:
DKK7,091 million). An increase innet fee income was more than
offset by increased operating expenses due to further investments
made in accordance with our Forward £8 strategy .

Net interest income increased 1% from the level in the same period
last year. We saw adecrease 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 the 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 1680 million (Q1-Q32023:

DKK1,608 million). The increase was driven primarily by everyday
banking fees due to repricing actions .
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Other income decreased to DKK521 million (Q1-Q32023: DKK796

e O] 0 i [milion] JThe defreaseavasitie resud @ ©wer 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
drivenby AGF i Lt gi GLL gOéi
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
DKK2.7 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 DKK4.9 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 DKK265 million in the first
nine months of 2024 (Q1-Q3 2023: DKK 246 million) andwere driven
by a few single-name cases in our leasing operations and an increase
in post-model adjustments.

AG OaahjeéebdGai

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.
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Q32024 vs Q2 2024

Profit before tax increased to DKK2,545 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.

E Net interest income increased 1% to DKK2,912 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.

E 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.

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

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

E 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 milion

for the third quarter of 2024
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In the first nine months of 2024, geopolitical uncertainty persisted, otaij AGahgi v vy
though macroeconomic §ent|ment and mdpgtors were.more positive “heoe AGAaRg| V90w Yoz
than expected. We continued to see a positive underlying ) o L o R
momentum, particularly in our fee business as higher fees from °A Wiy @LACD g "3 T ekt L vz z UY '
assets under management , everyday banking products and capital hd saAaa jJilhentAhG UpnGéo a YZ: YZz.
markets activities mitigated the decline in net trading income, thus | huAL aAGgRPA] 8hOGEG aaldjail Zo2Z ZoZ
demonstrating the valye of our diversified busines§ model. . ahOG AGUOA] gi Gt &aaodjail i w2
Furthermore, we conupued to Ieyerage our strategic commercial ' []haAL aiahji toOs S oW o
strengths as reflected in growth in our corporate cus tomer portfolio —— - - .
outside Denmark, an increased market share of cash management ahOGLo isaeneAGO JiFijLi ] yzzo: yzzo:
services and the maintaining of our leading position in sustainable ha Sanaa ehOGL AG Hi Gij 0eée |/ yz2Zol y2z0:
finance. 1eeh$0Gai O0aahnGto éhOGL €A Yoz Yoz
. . . ) 6i DAhLALtLo isaeéenéAGa JiIDh éi YYWwo: YZ9ov
Profit before tax increased to DKK 7,029 million, an increase of 6% ha Samaa ei DRLALL B 0790y L.
from the same period last year. The increase was driven by higher hu 2Lis Ae" ) A ) A tetl Y 'y . yzz 0__‘
net fee income and loan impairment reversals, although the increase oOhvrijie ahcGéL ALLnié yzoy yzoY
was partly offset by lower net trading income. leéehaldLi é a0NAL0e tOFrijoOaiT ZWoZ ZWwoY
hit AGLijilLt AGahgi OL N WO Yov Y O
Business initiatives |]hauAt aiuhji ehoOG AGUOA] g
The first nine months of 2024 were characterised by increasing Oeehadti é adlWALOe g YcC gYC
optimism in the capital markets as the economic outlook in the |1 haAt aiahji tOs OL N WOOO gYc 99 C
Nordic countries was more positive than expected. As a result, we s NP, . . . .
. . . . OhLtnAGahgi | OLAh €NT zZz7C zZZ7ZC
saw a solid development in our capital markets business. Debt . o _ o . o
Capital Markets conditions were attractive, and we saw strong CEApAr 060 G LLOOE Y@ yow.
activity during the first nine months of the year as funding conditions WORGIO] OLAFI AGGR] GOLARG aOL aiiG jiltoriée OL

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
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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
Carlsbergts acquisition of Britvic PLC of GBP 3.Jillion 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-Q32024 vs Q1-Q32023

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 increased4%
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 DKK4,964 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 within 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

17 Danske Bank/ Interim report pfirst nine months 2024
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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:
DKK2,115 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 DKK5,435 million
(Q1-Q3 2023: DKK5,273 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 DKK163 million). Reversals continue to be driven by
successful restructuring activities.

Credit exposure

Net credit exposure from lending activities increased to DKK687
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.

Q32024 vs Q2 2024

Profit before tax decreased to DKK2,020 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.

E Net interest income decreased to DKK1,717 million (Q2 2024:
DKK1,766 million) as a result of lower deposit margins.

E Net fee income decreased to DKK1,698 million (Q2 2024:
DKK1,745 million), mainly as a result of lower capital markets
fees.

E Net trading income increased to DKK 598 million (Q2 2024:
DKK472 million) , with the increase being driven by higher
customer activity and more favourable market conditions on
the back of central bank actions.

E Operating expenses increased to DKK1,883 million (Q2 2024:
DKK1,794 million), with the increase being caused primarily by
higher provisions for performance -based compensation.

E 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 miliion

for the third quarter of 2024
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Through high levels of volatility, the global markets continued their ~-PVv ~-PVY QGée ~Y ~y QGe
positive trend in the third quarter of 2024. Despite seeing a large t6 gAeeARGLT g Wy g Wy 9Zns g Wy g Wy ~¥Yn-
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Business initiatives

New strategy for Danica Pension

Danica Pension has developed a new commercial strategy, which will A ~ F
apply from 1 January 2025 and will replace the current strategy. The | J 1 g A ng L
content of the strategy will be presented externally in the fourth A

s ) ; " hGL
quarter of 2024 and will include a series of strategi ¢ ambitions, — - — - - - — - —
commercial objectives and the plans for achieving those ambitions HihLL WjigAngLo 61 GgOJE Yyoz yzoz Y Y YWwoz YYow 7%
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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

19 Danske Bank/ Interim report pfirst nine months 2024



Financial highlights Executive summary Financial review Financial statements

even, and some will benefit. Overall, the aimis to ensure that th e Q3 2024 vs Q2 2024
majority of customers will benefit from the new structure. The Net income at Danica Pension increased to DKK459 million (Q2
revised pricing structure for SMEs corresponds to the repricing o f 2024: DKK457 million) on the basis of an increase in the net
individual corporate agreements that has been ongoing since 2022. financial result, while the insurance service result decreased .
Pioneering effort in carbon capture E The insurance service result decreased DKK339 million, due
As part of Danica Properties' broader effort sto reduce its carbon mainly to arise in new health and accident claims, which has
footprint and support the development of future climate solutions, also resulted in an increase in provisions for insurance
Danica Pension has launched a pioneering pilot project in Aarhus, contracts.
establishing the world's first integrated carbon capture system in a
commercial property. This innova tive system is designed to capture, E The net financial result increased in the third quarter of 2024
store and utili se CQ from indoor air, specifically targeting emissions and amounted to DKK514 million (Q2 2024: DKK179 million) .
from human respiration at the workplace. The increase was attributable to a more positive development
in the investment results on insurance products where Danica
Q1-Q3 2024 vs Q1-Q3 2023 Pension has the investment risk and the investment result

Net income at Danica Pension amounted to DKK1,407 million (Q1-Q3 Ottj AantOaei th LaoOjiaheeéijLls i.
2023: DKK922 million). The increase was due to an increase in the
net financial result, which more than offset the decrease in the

insurance service result.

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

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

The insurance service result decreased to DKK393 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:
DKK243 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 é i j LS 1 Jn AL SF

Assets under management continued the upward trend, showing an

increase of DKK67 billion from the year -earlier period following the

positive development in the financial markets. q q . .
Net income in Danica Pension

Premiums increased 10% from the same period in 2023 following an

increase in both single and regular premiums.

DKK459 milion

for the third quarter of 2 024
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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.

aai LejOtiaS AG hhjtaijG QjiedGeé

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% and50%, 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
DKKZ10 million in the first nine months of 2024, albeit profit neutral
given an offsetting income benefit from broader BoE funding model
changes.
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Q1-Q3 2024 vs Q1-Q3 2023 Q3 2024 vs Q2 2024 . N
Profit before tax increased 3%to DKK 1,506 million (Q1-Q3 2023: The third quarter of 2024 saw profit before tax of DKK 568 million

DKK 1,469 million), reflecting a strong net interest income (Q2 2024: DKKA481 million).

performance. Profit before impairments was 7% higher than for the

same period in 2023. E Net interest income increased to DKK768 million (Q2 2024:

DKK734 million), reflecting continued growth in both lending

Net interest income increased to DKK 2,211 million (Q1-Q3 2023: and deposits.
DKK1,888 million), driven by growth in lending , deposits and actions

taken in response to higher UK interest rates. E Net fee income increased to DKK82 million (Q2 2024: DKK80

million), reflecting strong underlying activity levels.

Net fee income decreased to DKK238 million (Q1-Q3 2023: DKK248
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.

E Net trading income amounted to DKK 50 million (Q2 2024:
DKK37 million), primarily reflecting mark-to-market
movements on the hedging portfolio.

Net trading income includes a positive mark-to-market movement of E Operating expenses increased to DKK399 million (Q2 2024:

DKK 98 million (Q+Q3 2023: positive movement of DKK 163 million) DKK394 million) '_With higher costs for servk;es provided by the
AG tai aOGESL aeflettingaémbikialign bf chargiAdh Group being partially offset by lower locally incurred costs.
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.

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

Operating expenses amounted to DKK1,141 million (Q1-Q3 2023:
DKK995 million). The increase was driven primarily by higher
regulatory costs (including the new BoE levy and higher costs for
anti-fraud measure s)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 DKK62 million relative to a net reversal of DKK119 in the first nine

months of 2023. .
Profit before tax

DKK568 miliion

for the third quarter of 2024
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Business units

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 DKK2,855 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-Q32023: net expense of DKK467 million) that related primarily

th aAGaij] AGrLijiLt AGahgi Ot HjAnw
AGLijJilt hG LaOjiahéeéijlLs JInALSF

Initiatives

Group Functions supports, among other things, the business units by
allocating capital, interest -bearing capital costs and long-term
GnGéAGn ahiLtl tajhpaa Hjhnpw
aj i OLn] S OGelLh §gOGOaiLf OghGa
ahGé wWhjruheAh OGé tai AGriLtg
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.

ajj
ht
i

We continue to improve o ur products to make everyday banking
simpler and safer. This includes implementing technology such as
GenAl 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 DKK876 million (Q1-Q3
2023:aloss of DKK2,855 million).

Net interest income increased to DKK 642 million (Q1-Q32023: net
expense of DKK467 million). The increase was due primarily to

O O

aAGai] AGLijilLt hRG Labdjiaheéijls

Internal Bank allocation to business units , including interest rate risk
management costs related primarily to the hedging of the interest
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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
DKK307 million from the Danish tax authorities .

Net trading income amounted to a loss of DKK38 million (Q1-Q3
2023: a loss of DKK382 million). The first nine months of 2023 were
affected by arelease from Other comprehensive income of a loss of
DKK786 million on a NOK structural CET1 FX branch hedge following
the announcementof 6 OGL Ei  éxithGri the personal

customer market in Norway and a one-off gain of DKK327 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-Q32023:
DKK2,042 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-Q32023: net reversal of DKK4 million).

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

24 Danske Bank/ Interim report pfirst nine months 2024

Q32024 vs Q2 2024
Group Functions posted a loss before tax of DKK105 million (Q2
2024: loss of DKK208 million).

E Net interest income decreased to DKK155 million (Q2 2024:
DKK222 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 offsetby lower AGL i ] § Lt hG L aGpdi ahé
lower income from Internal Bank allocations.

E Net trading income amounted to DKK40 million (Q2 2024:
DKK49 million).

E 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.

E Loan impairment charges amounted to a net reversal of DKK 2
million (Q2 2024: net reversal of DKK2 million).

Profit before tax

DKK-105 milion

for the third quarter of 2024
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6 | GALARG hua Oeti ] GOARl  Pifaihi-0.0Ga]
u u J ivi d ;ﬁr-%a (DKK’ iIJ 1 Totj divided per hbre, fonsistheof thh-ifleritedid€a pe' share (if any) paid out during
A 7 a7 A 7 s the year, and the dividend per share proposed in the Annual Report and paid to shareholders
g I O L n J I L in the subsequent year.
’
itni G hG O6FijOai La Net profit as disclosed in the financial highlights divided by the average of the quarterly
p.a.) OrFrijoOai LadjiaheéijlLs TJInALtS faiaAGGAGH OC

60OGLEi / OGESL gOGOGiIigi Gt aieAifil tadt tai Oéerij GOLAF I 1ij ahjagedGa gi OLnjiL t1 ] gLT nLié demmipaiprrepip®aceguityeaud toq [decreaseif the averppefpthe gyartefly@verage

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

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).

6 OGLEI |/ OGESL gOGOnigi Gt éiuAGIi L AWiIj]OLAGH tOjaitl OGé ghGAth] L WNijuh] gdOGaiF
Net interest income as % p.a. of loans and
aajhntahnt tai gOGONi §gi GLsL JiWATEF Wijuh] §O06Gai AL OLL{i LL hiéhreprésert aidepodits AL ha tai

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 onpa ge3andAG htaij L[i atARGL ha tai gOGONI §i Grs L

Net interest income in the financial highlights divided by the daily average of the sum of

u A GO Ga A Oeansardalepesitsalfahe fatio@dealcllateyl gpplying the sumy¢f joanga@didepogys 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 DKK14.9 billion lower (2023: DKK45.1 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/l), (%)

Operating expenses and impairment charges on goodwill divided by total income.

Book value per share

calOfjiaheéijls T1InALS éAFAéi é asS tai Gngaij

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: DKK1,082.8 bhillion), Loans at fair value of DKK753.3 billion (2023: DKK724.1 billion),
Loans held for sale of DKK110.4 billion (2023: DKKO billion) and guarantees of DKK75.9
billion (2023: DKK81.4 billion) at the beginning of the year, as disclosed in the column

2i GéAGH OaLAF ALAI LS AG tai 2/7i OEéhsSG hua
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: DKK20.1 billion) at the end of
tai NijAhéf OL éAlLaéehlié AG tai 2! ééehsOGai
notes to the financial statements. The denominator is the sum of Loans at amortised cost of
DKK915.5 billion (2023: DKK 918.6 billion), Loans at fair value of DKK758.2 billion (2023:
DKK753.3 billion), Loans held for sale of DKK77.8 billion (2023: DKK110.4 billion) and
guarantees of DKK 92.9 billion (2023: DKK 75.9 billion) at the end of the period, as disclosed
AG tai adahengG 2ai GéAGH O&ALAFALAI LS AG tai
the financial statements. The ratio is calculated for each business unit.
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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 pfirst half 2024, the Board of Directors approved an interim dividend of DKK 7.5 per share, which was paid

out in July 2024 .
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Notes pDanske 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 Daish disclosure
requirements for listed financial companies. The report is condensed and should be read in conjunction with the Grou I3 L | GGn 0é

With effect from 1 January 2024, the Group has changed the presentation in the IFRS Income statement in relation to Markets, Operating
ei OLi L O6Gée gOj aAGL hG anlLthgi]
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. Furthénformation 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
gOGO0T gi GLsL T LeAgOLi L O)ji alOLiceéeF

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| 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
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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 adjustmentto  a carrying amount in future periods. The
ieigi Gl jiaogeiratl tai (sWiatOLARGL ha tai
(base case, upside and downside), including an assessment of the probability for each scenario. The purpose of using multiple scenarios is to

mode| the non-linear impact of assumptions about macroeconomic factors on the.expected credit losses. Note G14 provides information on
Lai Hf hnlJsL GAGOGaAOe

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 DKK2.2 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 DKKO.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
theH] hnWsL &aji éAt isUALn] i LF o G-modeliadjust®ehts, imora itforfafioh €aln bé found if noté G1a.S 1JA L ¢

Note G15 of the Annual Report 2023 and the section on credit risk in note G14 in the Interim report pfirst 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, biebffer 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 theadjustment 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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G1l.Material accounting policies and estimates - continued G2. Changes in accounting policies, Financialhighlight s
and segment reporting

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)

(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

gOf Ei tLf oWNijOLAGO ei OLIiL OGé §gO] 6AGL h&G aniLthgij +t] OifandabhigWightshavey G G h 7] i
been changed to align them with the IFRS financial statements. See note G2(b) for changes in the Financiahighlight s. The changes in

In connection with the quarterly reporting, management performs an impairment review to assess whether there are indications  that goodwill presentation have been applied retrospectively, resulting in reclassifications between lines int he IFRS Income statement as described below:

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.

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 havng a business

gheie radt AL GiAtaij 2ahéeé th aheeiats Ghj 2ahéé lnfMarkefs withitsdbsingdds5é L1 éé!
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).

Goodwill mainly consists of DKK 2.1 billion (31 December 2023: DKK 2.1 billion) in Markets, DKKL.8 billion (31 December 2023: DKK 1.8 billion)
in Asset Management and DKKO.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.

Hi hnld 2771 0Ln] S ahéeél WhjrtuheéeARL hu GAGOGaAOe OLLiIitL SAzhAtandlisamGaiGi LQC
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.

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).

Operating leases

Under IFRS, gains or losses on the sale of operating lease assets (excluding properties) is to be presented on a gross basiff 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
Estimates of future cash flows include actuarial computations that rely on estimates of a number of variables such as mortali ty rates and 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

6ALOaAAEALS JOLILF ghjtOeALs jOLilL O]i adlLié ARG tai 606ALAaGoH§ DD m&”ﬂfﬁﬁ"é’d”‘%e re gaing and Ipsseg gn he sale of gperating "?_aiei,cg"k‘ﬁ? paye bgeg ghanged jn 2024 toyge gresgnted on a net basis in the

portfolio of insurance contracts IFRS incomé 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.

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 ateiopa.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.
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G2. Changes in accounting policies, Financialhighlight 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 .
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G2. Changes in accounting policies, Financialhighlight s G3. Business segments
and segment reporting - continued

Business model and business segmentation

aai HjhnWSL ahggijaande OaLAFALAiL Oji hjaOGALI é G GAFi JilNh]LAGD anL;y
Amendment to IFRS 16, Leases ! ’ a4t A AT ALA ! J A A A ! J A ’
The amendment to IFRS 16 clarifies how a sellerlessee should apply subsequent measurement requirements in IFRS 16 to the lease liability A
that arises in a sale and leaseback transaction. The seller-lessee must measure the lease liabilities arising from the leaseback transactions A
such that it does not recognise any gain or loss that relates to the right of use it retains.

Personal Customers, which serves personal customers across all markets .

Business Customers, which serves smalland medium-L At i é anlLAGi LL anlthgijlL OajhLL Oee §gOf Ei L
Finance operations.

A Large Corporates & Institutions, which serves large corporates and institutional customers across all Nordic markets

Danica Pension, which specialises in pension schemes, life insurance policies and health insurance policies in Denmark .

A Northern Ireland, which serves retail and commercial customers through a network of branches and business centres in Northern  Ireland

alongside digital channels.

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 rightto defer the settlement of T LAéiL tai GAFTi &hggi] a AnLAGILL nGALLf tai HjRnUsL | dithgtaplésa e L1
the liability. In addition, this amendment clarifies how conditions with which an entity must comply within twelve months aft  er the reporting on the following page. ' ' '
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

ahs tai O] OGaigi Gl Ouuiat tai 1 GLALSsL éAOaAeé AL ssitolundérsand the@ffectofu e hSLf OGé th OéeeéehsS nlLijlL ha tai 0AGOGaAO0e LLOLigi Gt
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 Financialhighlight 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.

A 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.

A The presentation in the Financial highlightL ¢ a4 0e 0Gai Laiit hau ehOGL O0Gé éiUWALALL tadt Oji jJiNWAjLié AG tai QG = [/ 0ebOGai Laiit OL 'LLitl aieé
for sale and Liabilities in disposal groups held for sale has been changed to be presented within Other assets and Other liabilities
respectively .

A 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.

35 Danske Bank/ Interim report pfirst nine months 2024



Financial highlights Executive summary Financial review

Business units Financial statements

I nLAGILL Li GaGGLHENGRALL InLAGILL Li GaGCGLHENGRELL
a0} a0}
| ifLF /I nLAC Oh] IDA] ( hhjta Hi ha | i LF / nLAC Oh] IDA] ¢ hhjta Hj A1
f6 gAeeARGLT onlLthé onlLibhé QGLLAE 6 0GA Qj i e GnGat eAgAG aht f6__ gAéeAhGLT onlLthg onlLthg QGLELAL o0GA Qjié GnGatL/:eéeAgAGC afE
hit AGLijiLt AGahgi YWoz 2027 7oy’ P Joy 727: Y 7 : §zo0Z hit AGrijilt AGahgi YWoZz ZoZ 70V P YozZ. : "Y' yzoZ
hit aii AGahgi Yoz Yoz. Zoz P yY: g Yz YWwoZ hit aii AGahgi YoV Yoz ZoZ: P yZ: MZ: ‘A o7
hit ] OéAGO AGahgi ‘P Yz Yoz. P Vy: zyY Y W Jgov hit tj O0OeAGU AGahgi Yz Yz AS P \ & Y 7§ w2 yo¥:
hiaGahgi aujhg AGLnj OG P P Yoz P P Yoz hit AGFf@ AGLnj OGai a P P P 299 P P 7299
otaij AGahgi ww 72 29" N P z Yoz: oz ZZ: otaij AGahgi www 7y 27: Yy P vy yov §oY yz5
ahtOé AGahgi YZozZ YWo z Yy ow Yoz Jyoz. Joz: B ow! ZYoZ 2htOé AGahgi YYov YYow YYoz 299 yov v | BoVY: YZoz
oli ] OLAGOD isWi GLIiL z079 Yoz 7027 P YoV YoV: W oZ Yzow ol0ij OLAGO isWiGLilL ZoZ Yoz 209y P 271 oY B ow. YZo02z
ha Sanaaa jiLhentARG « vyl Yzu YZ: P P 77 zzy hu Sapaaa jilLhentARG « Yy vz? Yz: P P 27 P 2272°
|7 haALt aiahji ehOG Agl zoy 202 ZoZ: Yoz Yoz B’ Vi wZY yyoz |jhaoAt aiahji ehOG Ag! Zoz zoVY' ZoZ 299 YoV: Boz: 7Y Yzoz
ahOG AgNOA] gi G &aaodja LA y2Zi 7w P 7y 7 P ZY: ahOG AguUOA] gi G aaldja Yy yZ: "z P Y 7 P y7:
|7 haAt aiahji tOs 207 Z02Z. zow: Yoz Yoz B’ Vi wZY yYoy |jhaAt aiahji tOs ZoVY zZOoW: Zoz 299 Yoz Boz: 7Y Yzo02Z
ahOGLo isdaenéeAGn Jifi Zzz0)N 277202 Jy72z20: P ZYoy YZoz Wzoz YozzY: ahOGLo isdéenéAGO jirfFi Z27VY0: ZYWo: yz2Z0: P 2202 yzoy BZow YoZyz«
otaij OLLitL ZzzoV YzYoi: 9o0Zzwe zzVYoi 2Zzo0Y zoYzwe RoZzz( 9gowzyt« otaij OLLitL Z2z2z0" YZzo05 YoZwz( z2:zVYo: 2207 Zo0zWwZ« BoYZi( JoOygWy:
aheOe OLLitL YoVYYZ Z29Zov YoVYZ2z« 2zYoi: Y920y zoV¥Zz« BoZzz«¢ YozzZY( 2htOe OLLitL YoVYwz Z2Yz0: ZoYWZc¢ zzYo: Y9Zoivu ZozYz« BOZYY' YoZ9iu
6i DhLAtLo isaéenéAGn | YZ7o0u g2720i YYWo:i P YWZoi 202 WZo0Z YowzZ: 6ilUhLAtLo isaéenéAGh | YzZo: gZZov YZz9ou P 707 Yoz: BoZ Yowz Y
otaij] éeéAbaAéALAiL 2Vz20: ?2ZWo: 90zZY¥2« 22Yo: Y20z Z2o0YWy(« BRoZZY¢« 9Jozwyt( otai] eéeAOaAeALAilL zWwYo: 2Y¥YZo0' YozwY( 22Vo: YyWoZ ZoZzz( BOZWY( §0z2ZZ«
léeéehadtié adUALOe YWow Zyoz ZWo W P Zo0Z. 27207 P Yz2Zo0: 'ééhadtié adUALOe gZ0% YzoVY ZWoy P 07 27207 P YZZo:
ahtOe eAOaAeALAilL OGé YoVYVZ Z29Z2ov YoYZ2zZ« 2zVYoi VY9yzo0) 2o0YZzi( BoZzi( YozZY( 2htOe éAOaAéeALAi L OGé YoYwz ZV¥%20: ZoYWZ( 22Yo: VY9Zovu ZozVYz2(« BoZYY(« YoZyi:
|fhaAt aiahji £b0s OL |fhaAt aiahii tb0s OL
t OF 00T Yy C A% gYC 70 YYC ® O P YzC t0Fr0OT gzC g2cC 99 C 20 YWwcC WC P YzcC
OhLtnAGahgi jOLAR ENT zZWC zz¢C P z7¢C P P ZzC OhLtnAGahgi JOLAAh €NT zvYcC Yyc z7cC P C P P zzcC
GnRA®IInAF Oei Gt LtOdauo Yoz Yoz Jgov' AR Yoy YWow P JgWwow GnRA®IInATFr Oei Gt LtOudo ZovY Yoz: oW 72 Wi Yoy YWwow JWow
W hit AGahgi Gujhg AGLn] O0Gai anlLAGIiLL AG tiadn GAGOIGE Oeh amitta eAGEARL]LO @&ié j/ inll méSH LAG DHNEgIH O koA Al A G\EGIENA Ged LiAhGY 1agiilGtaligoG j i L Oti éo OL éiLajAaié AG Ghiti HytaTtl
WWw otaij AGahgi AG tai GAGOGaAOe aAnaeAtatl OGé /I nlLAGIi LLOLIi g@GBLL AL i JnAFOeWGE hih ABEOEI hatnplimpG i AGE nPcd sl L&A G OUEa A0 el ACNTIGaeANTéa tIL OGé I nlAGILL Lidgi GiGE LAL i
Wwww otaij AGahgi AG tai GAGOGaAbé aAtaéeAtatl OGé /nlAGILLOLIi @g&GELEE@ AL 1 J3nAF O
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G4. Income

(a) Fee income

hhti HZ ha tai 1 GGnoe i DAt gWwyyY WjhiAéiL Oé6é6ALARGOE A Gthédesription, h
by fee type.

Gii AGahgi uAjLt GAGi ghGralL ywyz

t6__ gAéeAhGLT Gii AC Gii isk hit aifi
QGFiLELgi Gt zZoy' §goz. Yoz
ghGit$ OGLuijLo OaahnGt uiio abla gOGONi gi Gt O0Gé ht Zoz’ 27 ZoVY
ai GEAGO OGé HnO] OGLIi i L Yoz \AR Yoz
00WALOEe §Of EiLL YoVY: Yz YoVY
ahtoe YYoz YoVv YWo Z
Gii AGahgi uAjLt GAGIi ghGralL ygwyy

t6__ gAeeAhGLT Gii AG Gii {isIl hit aidi
QGFiLLgi Gt zoVY: Jgov Yov.
ghGi§ tj]O0GLUijlLo OaahnGt Giio abdlLa goOGOGIgi Gt 0OGé ZoVY 27 Yoz
ai GéAGO OGé HnOj] OGLIi i L Yoz YW Yoz
00WALOe §O] EiLL Yow 27 2z
ahtOe Y902 Yow 207
W ohguo] OLAFi AGUNR] §gOLARG aldhtaii iKY O LAGEE éroy AT @i La] Aai é AG

(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 miillion 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.
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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
val@ thkoagh othe compidhersivedridine, meBainddariicorhfitaentd shd findngial guidranteercGhirdutd ds fvell AsGair & patud\adjistments of
the credit risk on loans measured at fair value.

ahOG AgUOA] gi G aaoldjail

YW =i Jb YW of Ut
t6__ gAeeARGLT g Wy g Wy
:0a hG Gi$§ OLLitlL % Joy,
:0a hG OLLitlL éijiahaGALié Boy: BoVY.
Qgudat hu Git jigiOLnjigiGeL ha :0a fAGaeO aaldGail AG ghéié 7z 22729
v, Rdul adaaldjaié éAjiareS th AGahgi LtOLigi Gt 7z 27:
iai Arié IBiGi aROMBES ST ALLi G huaua 7Y Rz
QGLijiLt AGahgio ifaaiabtAFi AGLijilLt gitahe i AN
afhroe 7Y g2
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G5. Loan impairment charges and reconciliation

of total allowance account - continued

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 DKK5,210 million (31 December 2023: DKK 5,984 million) and other intra -group
balances of DKK15,036 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 DKK74,023 million of Other insurance -related liabilities (31 December 2023: DKK 78,130 million), before intra -group
balances of DKK9,594 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

QLLni é ahGeL OL ulbOAj] ¥t O0éni

t6__ gAeeARGLT g Wy g Wy
I hGel AlLLnie a$ tiaherEjjiicenta B&GHDO] E 2270\ 2Z2Yo\y
ohggijaande WOWITL OGée aijrLAGAaOLi L ha éiWALALL yzi 209"
otjnatnjié jitOAe Ghiil Joy. Jyoz
afhtOe 722Yoi 2220;

i ahGaAneAOLARG hu thtOe OeehsSOGai OaahnGt
t6__ gAéeAhGLT ot 00 at O oa afht
0a 0eéehsOGai OaahnGt OL Ot Y 106G6n0] S ywyy Yoy: Zo oy Y702
aj] OGLuijjié th Ltdai Y énjAGH tai WijAheé g ow: o =34 P
aj] OGLuijjié th Lrdai y énjAGO Ltai WijAhé w7 27 §Z: P
aj] OGLuijjié th DEDBREY énj AGO tai 84 Wz ‘¥ P
:0a hG Gi§ OLLitL 27% 227° 227 g oy
0Oa hG OLLitlL éijiahaGALi é A Bz 7y BoY.
Qguodatr hu Git JigiOLnjigiGL hua 0a ae0 aadGa oz Yoz 27 22725
v AhGal éiaAtié th tai 0éeehsO6Gai 0Oa Gt 157 WY AR
GhjiAOG isaadbGuai OédnlLtgi GLL 24 >4 Wz Wz
otaij &daaldGuailLl 124 12 vy Yy
:0a 0OéehsoOGai OGaahnGt OL Ot YW eiWLigaij ywyyv YoV. 707, % VY202
:0a OeehsOGai OaahnGt OL 6L ¥ 10GnO] S ywyz Yoz: 107, 9w
a] OGLuijj]ié thaltddiijf AAéén] AGO 227 7
aj] OGLauijjié th LroOai 9 énjAGG tai WijARé LA z
aj] OGLauijjié th LroOai Y énjAGa tai WijARé By  Z
:0a hG Gi$ OLLitlL 27§ Vo
:0a hG OLLitLlL éijiahaGALI é 7 W o
QaguodaLjhgi®lpjigi G ha :0a fAGaeO aaldGail AG gh iz A z VY
v, fRGaLl éiaALié th rai OeéehsO0Gai OaahnGt =2 %
GhjiAOG isaaldbGai OédnlLtgi GrlL Wz "% B Y
otaij &aadGuail \% Y >4
:0a 0OéehsOGai OaahnGt OL Ot YW ofWLigaij ywyz Yoz. z0z2 Zow

The movements on the allowance account are determined by comparing the classification and amount in the balance sheet at the
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.
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f6 gAeeARhGLT g Wy g Wy
ohggijaande WOWITL OGé aijrAGAaldOLi L ha éilWALALL Yoz y202
|jiaijjié Li GAR] ahGélL 290z ZYoVY
Oh¥ijié ahGeél YYZzol Y9 Zoi
ctjnatnjié JitOAe Ghiil 72N Yoz
QLLnié ahGelL Or OghjtLALi é dahlLto thtOe y220: gYZos
hh®jiaijjié Li GAR] ahGeéelLl 77207z YoV

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 capital -
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.

hhgAaGOe FOeni hu htaij ALLnié ahGélL

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
DKK37,684 million (31 December 2023: DKK 40,069 million). During the nine month s ended 30 September 2024, the Group issued

EUR750 million of tier 2 capital and SEK 4,250 million of tier 2 capital. The Group also redeemed USD750 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 30September
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

o v 106 . Ghi i AAU G Ywosibt the common equity tier 1 capital ratio falls below 7% for Danske Bank A/S or Danske Bank Group. As at 30September 2024 the common equity
te GAeeAhGLT ywy QLLy Peiit L] OGLE YWY 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
ohggijande WOWIjL OGé aijtrLAGAA yz202Z zZ2o0VY 22072 202 2Yoz Statement of capital.
|jiaijjié Li GAR] ahGéL 27012 Zoz zoVY HoZ ZYoz
ORTipAGEL Y910z Vo2 Yoy MoV, vzvo: G8. Assets held for sale and Liabilities in disposal groups held for sale
atjnatnjié jitOAe Gheil ZoW P Yow §Z: YoVY
hh®@jiaijjiée LiGAh] ahGeél 720% gyYoz JyzoV BoVY Z2Z oW YW o L VY 61 &i
ahtoe YS\/ZO'A YYZo: YoV Yov YzYou fG_Q/-\eeAﬁGLT g Wy g Wy

ILLitl aieé ahj LOeéi
- — - — - ahOGL 27202 YYWwo:
Y ] OG Ghj i AO0G YY 6iai L ] s

o o o otai] yzu yZ:

tf6 g Aee AhGL y Wy LLr i éi i L] OGL¢ y Wy P - .
9A AA AT — Y }l _Q_ - @l ! - Y y afhtLoe z2ZoW YYWwo:

ohggijande NOWIJL OGé aijLAGAAl 70V 727202 YZoz BoVY yzo02z

|jiaijjié Li GAR] ahGélLuw 2902 Yzoz yzoZ HoVY 270%2 R . B o R .

R N oL L. N aAOaAéALAi L AG éALWALOe af hnpuotL

OhvFijié ahcelL YzZo: YYow Zz0Z 202 YyZo: . ) . .

o . . 61 WALALL yZow YWwoz

stjnatnjié JitOAé GhitiLWw 2072 P JyoZz 7ZY: Z oW N o 5 .

. o . 5 L ORFijié anhGeLl yZoz yzo0Z

hh®jiaijjié Li GAh] ahGélL YWWo 7 yyoz yYoz Moz 7272017 — - -

PO . o - - - - . ahtOé ZWoz 27207

ahtoé Yyzo: YZYo: YzZoy Roz YyZoi

W6 __ ZOY aAeéAhG hu otjnatnjié jitOAe Ghtil SOLadic YT i@iagngaiilitwmhy wade (SiOfi IGHiSF Afillé SLAhAGadidliog OLi ¢SO 2aiji

AL Gh AguO&atr hG thioOeé otaij ALLnié ahGé In the table above, loans and deposits consist of loan portfolios where the Group has entered into sales agreements. As annou nced in July

wahtijieée anhiGehéiywyy AGazopchaRbenhGehanGel tadt Siji JiaeOLLAGAT e th aAOaAeAt HDE3 Daiské Bdnk hds Criterdtliinionald Bgréeimertt to&dlllits pefsdrialtustdniers Blisnéss N@rwayhThe sale, which includes loans, deposits

ghiji éitOAeO
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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 andproperties 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.
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In the table above, Provisions, including litigations includes customer remediation of DKK 1,365 million, regulatory and legal proceedings of
DKK4 million, restructuring costs of DKK 209 million and other provisions of DKK 390 million.

40 Danske Bank/ Interim report pfirst nine months 2024

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

da0GailL AG tai JALE isWhiLnji OghnéGt

éni

£ h

dal0Gail

AG

a n jypotel8BS

(Sweden) and Danske Mortgage Bank Plc (Finland) is included ithe 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 sizeof 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 millionhas 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 remaning 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 fromthe announced

sale of personal customer business in Norway .

OLi LF
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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
occurrenceornon-h aanjji Gai ha hGi hi ghiji nGaijtOAG
are not likely to, result in an outflow of economic resources are disclosed.

aai HihnwW nlLil O ¥OJAILES hu ehOG Jiedtié UAGOGaAple
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.

t OT HndO] OGLi ilL

YW aoi Wt YY 6iéai

t6__ gAeeAhGLT g Wy VATRY
GAGOGaAOe andO] OGLi il YzoVY ZoY
otaij andO] OGLiil 22012 zYoz
ahtoe 7yo0z 720272
faT OhgagALgi GLL

YW =i lJt YY 617 ai
t6__ gAeeAhGLT g Wy VATRY
ahG® ggALgi GeL Lahjeij] tadG Y Si 0Of g9 Wo: Yzzou
ahOG ahggALtgi GLL éehGaij] tad& Y Si0Of gYYou gy Wwos
otaij nGntAéALi é ahgagAtagi GLL YZoz YZoz
afhroe ZzWoi ZYZov

In addition to credit exposure from lending activities, loan offers made and uncommitted lines of credit granted by the Group amounted to
DKK161 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 Secuities and
Exchange Commission (SEC) and the Danish Special Crime Unit (SCU) following the investigations into failings and misconducetated to the
nonj i LAéi Gt WhjtauhéeAh Ot 6O0GLEI / OGESL ahjgi] :LthGAO ahodiésavargpaidia i
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.
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'L woéjt ha tai / OGEsSL Oajiigi Gt SAta 6h]f 6OGLEI / OGE SOL Wmtbai é hG af
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.

eéS SALaAG tai HihnuUsL ahGrjhefFp 0hGL

The Bankhas 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
paetidusly cémminicted,itHe EobrdinatadI€sdisiohréachipd witmth jJUS @nd Mahish Butherifids in Dacdmibes 2002 dig Godiikch éde 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 claimsThe 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 pocedural
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 nbexpect the outcomes
of any of these other pending lawsuits and disputes, or its dialogue with public authorities to have any material effect oni 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 retrementa ge, grant
them a severance and/or pension payment in excess of their entitement 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.

aai H]ihnwW WO] LAGANOLI L AG tai 60GALa HnO] 6GLiIi GnGé 0OGé
; ] N O] s

respectively, of the covered deposits of all Danish credit institutions by 31 December 2023.

LtD.B% shdBA L a i

OT@eUDar?lsB %L@rpnte@Fqur{Sélﬂrrentlw jl{ﬂyéﬂ@%eg put |I_trﬁe fundasybsequgntl)tpgeg noé r@\@ ﬁ)tﬁf_fl%lentgﬁ@s to make the required
IJO§g| GrLLf i §Lj Ohj éAGO] S ahGL] AantAh G nld  th WFzN hGaodigaty AGé AF AénOé

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 | 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 creditinstitu £t AR G L L aO®fj i ha ahrijié éiDALALL

AGLELEAELDLARGL AG 6i GgOJ EF NhSitijf (0aa AGLLALnEARGSL ahGeje@dnt ARG LA
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 DKK4.4 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 DKK81.1 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 493.8a Aé é Ah G
December 2023: DKK 426.0 billion).

tYY 67iaigai]

yWyYG 6__ ZZYFY

a Aé é4h3Dilion@dl

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

DKK764.3 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

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

llateral for other

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 standardt 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

a h é & Ghe bvinéship df fhdse dddets. NéteSGMof thel Ahnilial Repo@ ORI iplide Mdre détails on assets received as collateral in connection with

ordinary lending activities.

Oji Lahs$SG Liwdj OLiesS SaijidOL tai LSWilL iswWedAGi é Oahii O]i AGaeénéié AG tai aheéengé sotaijsF
'LLitl NjhiAéié OL aheelbObij Oeé

YW of QDtigaij 9gv YY 6iaigaij §ws
t6__ gAeéeAhGLT i1 ot a aft i ot a aft
6ni Gujhg &ajiéAt AGLEAEDEARGL P Jyzo0z 20z P Yzoz Yzoz
2] O6AGOD OGé AGFiLtgi Gt Lianj] AtAilL YZzo© 772012 g9zo0° Yzzo? z2Zo0VY gYyo0i
ahOGL Ot uOA] FOeéni P z2220% 722204 P z2Yoy zzVYoS§
ahOGL Ot OghjtALié ahlt P g ZWo: gZWoi P YZWwos YZWwos
QGLnNnj] OGai OLLitLAGGELIOGLGE LaMGET at P ZzYoi ZzYoi P ZyWoi 29 Wo:
ahtOe YZzo' YozzZ« YozZVi VYZZo' YozzZ« YozZ9«
0SG ALLnié ahGélL YYoz gYoVY ?2720% YYoz YWwoZ 2720V
ahtOéo AGaenéAGO hSG ALLnié ahGeélL JWWoi YoZYz( YoZy Wi Y2z0: YoZWwz: YoZWwz
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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.

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

YW siutigaij VY 61aT0a0] Y yyzp 1ée hrai] uAGOGaAOe OLLitL AG tai adhengG sGOA] T OeIRRSY. EQppiforg 0GE OL |
t6__ gAeeAhGLT GOAJ 'gh] EALI GOAJ 'gh] LEALT  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.
GAGOGaAOe OLLitL
00La AG adGé 0Gé éigOGeée 6i WALALL S$Ata ai G P Y22 o0% P 9703 Financial instruments at amortised cost
6ni Gjhg a]i éAt AGLLALNLARGL OGe &i GLj Oe YY9 ol 29w 1902 g Yoz  Theliquidity portfolio mgnaged by'Group Treasury includes differgnt portfplios with different business models (§ee note G13 in Annual Report
a] G6AGH WRjLuReAR OLLiEL V205 = 533 g% P 2023 for further c.jescrlptlon of business models). Bonds held.W|.th|n a bu§|ness model for.the. purpose of coIIect|ng contractual cash flows (hold

~ ~ ) . o 3 . N ) to collect) and with cash flows that are solely payments of principal and interest on the principal amount outstanding are me asured at

. o . n IV JUPI C - PP

QGFiLEgi Gt LidnjAtAlL aiee Ot Oghjralieée a 2 Vzwes P Yzzo 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
QGFriLtgi Gt LianjAtAiL aieéeé Ot GUOA] T Oéni Yyzof P YyzZo: P December 2023: DKK 6,489 million). This portfolio mainly contains Danish mortgage bonds and central and local government bond s and has a
ahOGL Ot OghjtLALie ahlt P V2o P 79Zo0: weighted average rating factorof 4.2f GhééehSAGa ghhéSsL GngijAadée ] OLAGO adathj th
ahOGL Ot GOAj] ¥ Oéni % 7 P iy703 P intere§t rat.e !'isk durgtion for the portfolio is 2.9 years. Without any reinvestments, respectively 33%,46% and21% of th'is portfolio will reach
LLLitl nGei] WRReie [aaigil OGe AGFIiLLgi s 5507 = s wos P n”llatl.Jrlty within C-.l period o_f 1 year, betw een 1 to 5 years, and after 5year_s. The difference betweer? amortlsgd cost and fair value has reduced

. L 3 . L 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
Q G'i n focai oL L P L . ZZB G 1? Zzwos o P invested and held at amortised cost. Note G33 in Annual Report 2023 provides information on the difference between the carrying amount and
ahOGL aieéeé uhj LOeéi P z2z0Z P YYWo i  the fair value of financial instruments recognised at amortised cost.
ahtOe Joyzzi YoYzzu Joygygzi YozZZz%«

Financial instruments at fair value
GAGOGaAAOE &A0AAGALAIL Note G33(a) of the Annual Report 2023 provides more information about fair value calculation methods for financial instrument  s.
60 'A t rj @] ' eAtL . A GE LAL n tARGL O G e aiGtjoe ao Yw . ¢ 2 ,Z zoz zzow Financial instruments valued on the basis of quoted prices in an active market are recognised in the Quoted prices category. Financial
*1O0eAGH BhjtiheAh eAOCaAeALAIL YZzo? P Z2z0: P instruments valued substantially on the basis of other observable input are recognised in the Observable input category. This category covers
6i WALAEL 272012 YowzZ Y. Yywos YoYWwY« instruments such as derivatives valued on the basis of observable yield curves and exchange rates and illiquid mortgage bonds valued by
QLinieé ahGel Ot WOA] FOeni 33 V03 P ;7703 P reference to the value of similar, liquid bonds. Other financial instruments valued substantially o n the basis of non-observable input are
OLinieée ahGel Ot Ogh]LALI & ahlt P 92701 P V205 rlec.ognlsed.ln the Non—opservable |npu't category. This category covers instruments such as unlisted shares, some unlisted bonds and a very
o P . o . P - . N limited portion of the derivatives portfolio.

6i DALALL nGéij WNhheié Laaigil OGé AGiiLtg 22027 P zY09 P
QGLnj OGai eabaneAtAiluw 220V P Zwoy P Qaf Ot tai a0eOGai Laiit 60Lif O GAGOGaEA0e AGLL] ngi Geyedr the daddififanon Ad Ot AR
aAOaAeALAi L aieé auhj LOei P ZWoz P 2202 of the instrument changes. Changes are considered to have taken place at the balance sheet date. Developments in the financial markets have
hA®@jiaijjié LiGAR] aRGel P 77072 P sVoVv resulted in reclassification between the categories. Some bonds have become illiquid and have therefore been moved from the Q uoted prices
anahj 6AGOLI 6 &1 at P Vi ow P V7o to the Observable input category, whlle.otherlb.onds have become liquid and have be en moved from the Observable input to the Quoted prices

PO e A A s L. o category. The amounts transferred are insignificant.
ahOG ahggALgi GLL OGé anOj OGLiilL P YoY' P YoY
ahtOe YoZzy. Yoz 7% Yoz 27w Yozz2Zi
wai toaei Oahri alOlL &IGLG]]OIGEL OteiAd atAle AAGE dn OIL Ot YY 61 adaigaij ywyyY SaAaada giit tai éi AGALARG hu GAGOGaAOe AGLE]Ingi GLLO
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G13. Fair value information for financial instruments pcontinued
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QGLnj) 60Gai OLLitLo aldjiL Y2yo0: 202 YzoV gYYo: QGLny 6Gai OLLitlLo LaldjilL YzYo?® oY YZoz Y2VYoS
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45 Danske Bank/ Interim report pfirst nine months 2024



Financial highlights Executive summary Financial review Business units Financial statements

G13. Fair value information for financial instruments pcontinued

Financial instruments in level 3 (Unobservable inputs)
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QeeAInAe aRGel joz. 5 7 57 g WS ThevalueadjL.jstmerlltthr'ough profiForIoss i§ recggnisgd under Net.trading income or loss. The transfer of derivatives to the Observable input
R i _ R ) . o category consists primarily of maturity reductions, implying that the yield curves have become observable
6i] AF OLAFi Lo Git uOA] ¥ Oeéni Yy P P P YoV
Ww 2aidabaeiadl aii G jilLedOLié th AGaenéi QGLnj OGai eAbOaAeALAilgiGGLid@ VYY 6iaigaij ywyyY Sanaa giit tai éi GAGALARG ha GAGOGaAbe AGLLjn

For unlisted shares allocated to insurance contract policyholders, the policyholders assume most of the risk on the shares. T herefore, changes

AG tai uOA] tOeéeni ha tahli LadjiL SAeé hGeS th Oingepdythldbfiudistetl sharésGt Oaui at tai HjhnpUsL Git W]AAGALF 2ai HjhnuslL j7i§gOAG
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.
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G14. Risk management notes
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ahOGL Ot uOAj] FOéni 2ZW 222 AR P P ahOGL Ot uOAj] FOéni 292 22V Vizzi P P
VLLitl nGéij] Whheié Laaigil OG 77C P P P 72¢C 'LLitl nGéij Whheié LaaigilL OG z W P P P z W
QGLnj) O0Gai OLLitL 2921 P P P 29721 QGLnj OGai OLLitL 27271 P P P 2771
V' LLiktl aieé uhj LOei 7 7 (d 772¢C P P P P'LLitl aieé ahj LOei VYW Yy w P P P
owRuOe OGaiit Atigl ouOe OBaiit AtiglL
Hn O] OGLi il z2ycC zycC P P P Hn O] OGLiil zzC zzC P P P
ahOG ahggALtgi Gl Lahjtij] talOG AR gy W P P P ahOG ahggALgi GLL Lahjtri] taoOG Y2z Vzz P P P
ahOG ahggALtgi GLL ehGaij tadG v gYV gYY P P P ahOG ahggALgi GLL ehGaij tadG v AR gy W P P P
otaij nGntAéeALi é ahggALgi GrL Yzc P P P vYzc otaij nGntAéeALi é ahgagALgi GrL vYzc P P WO Yzc
afhLOe 20972 yozVY rARA WY zvz: 2htOe Zoyg Y yoziz AN Z27ZW 272V
W %Ata fGaiat GjHRER] ] OBnOLBéywhzZosALL OL O LiWO] OLi LiagiGrLO 0 i éAL i gAML
aOL aii G jiaeOLLAGCAI éo OGé ahglndO] OLAFiL abFi aiiG jilLeOLié th jJiueéeiat taAl

In addition to credit exposure from lending activities, Danske Bank had made uncommitted loan offers and granted uncommitted lines of credit
of DKK161 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 from lending activities
0] i éAt TsWhLnji
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.

aai HjhnWsL éi GAGALARG ha ¢éiubnét uh] O0aahnGLAGO OéANGL dehaltThis £ & i
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%)

Gh] unjtaij éitbAéel Oahnt tai HJhnWsL ajiéAt JALE §gOGONmdent OGé
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 pcontinued

0j i éAt isWhLnji ajhEi G éhSG asS jOLAGO abtiahjAfiL
f6_ 1

aneéeAhGLT

|6 eiFie Hi ALL fsWhLnji cslDiacié ajiéAr ehl hit islhLnji isWhilnjio is ahee
YW of Jbigaij 9w T ahsSi at Oa at 00 at 00 at 00 ot Od ot Od at O at 00 ot Oh at O
% P W O z272cC WO P P P P z772cC WO P P
% W OW WOW gzVY WO P P P P gz VY WO P P
N W O'Vi W O'Vi 222 gy O P WO P P A y O P P
z W O'Vi WOy zZyYv gy O P WO P P ZY VY y O P P
z WOy WOy ZYyg zZ0 WO WO WO P ZY VY z0 WO P
z WOy WO?Z g 227 YzcC P WO WO P g ZZ YzcC P P
z WOz Yoz 2 WC zycC WO Yo Vo WO Zz2¢C Zwc P P
z YOz 7 0% vy c §zcC WO WO el WO yvec §zcC P P
b4 20z yz0O WO zZ0O P P WO P WO 20 P P
YW yz0 770 WO YzcC Vo P el WO WO Yzc Yo P
Y éiulOnetrT Y WwQo Y WwOo WO Yo yzcC WO P Z0 WO Yo gyYcC Yo
afroe yovVz VZz yvyc Yo 20 20 JoVYz YVYzi g9C Yo
t6__ aAéeAhGLT | 6eiFie Hj AiLLWALn] i s i @i @mikl hiiks JALn] i
YY 6iaigaij gwy® [NINK ahs$i at Oa ot O ot O at OO0 at Od ot O ot O ot O at O O
N4 P W OV vy z WO P P P P Yy zu WO P P
g W OV W OV g272 WO P P P P g 227 WO P P
N4 WOW WO AR WO P WO P P 2V 2z WO P P
z W OV WOy ZWz Yo P WO P P ZWz Yo P P
z WOy WOy YA 20 WO WO P P ZYZ 0O WO P
z WOy WOz 7w Yzc WO WO WO P g 727 Yzc WO P
b4 WOz Yoz 29y C ZzC WO Yo Yo P 7vcC Z%C WO P
z Yoz 7 0% Yy C §7C WO WO el P Yvyc §2C WO WO
b4 7202 § 20 Yo z0 P P Yo P Yo Yo P P
v W § 20 72 0: WO Yzc Yo P Yo WO WO Yyc WO WO
YY téiabnetrT YWWwOo YWWwOo WO Yo Y W C P P 20 WO Yo §9yC §g O
ahteOe JovVz Y227 Yy C Yo 70 b e yoYZ YyYz §YC Yo

* With effect from 1 January 2024, Non -core ceased to exist as aseparate 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 pcontinued

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 principle®f the Statistical
Classification of Economic Activities in the European Community (NACE) standard that has been adaptedtothe Gop és busi ness
risk approach used for the active management of the credit portfolio.

0ji éAt isWhinji ajhEi G éhSG as$S AGénLt] S

t6__ aAéeAhGLT Hi ALL TsWALngi cslDiatié ajiéAr éentll hit isWBhLnji hit isWUALn]io ahee
YW oi Ubigaij] ywyz at O at O at O at O at OO0 at O at O at O at O at OO at OO at OO
| naeAada AGLLALNnEARGL g Y W Yo WO P P P g YW Yo WO g9 Z P P
GAGOGaAlOelL Y22z el Yo P WO WO Y22z el WO YVYzi g O WO
1 0] Adnetnig i 29 C 0 Yo WO WO WO 29 C 0 Yo Yy C Yo P
InthghbeAF i yZcC Yo WO P WO WO e Yo WO Yzc Yo P
00UALOe Ohheél Z2z7¢C vy cC Yo WO WO WO Z27¢C vYYc WO 7272¢C 70 WO
ohggijaade B hWIjLESW g ZVY YW C z0O WO Yo Yo g2y gzcC Yo YzZc 0 WO
OhGLEL]nat ARG OGé anAéeéAGn §goOrijAdelLl 2y C 720 Yo WO Yo WO z2YcC 70 WO YW C Yo WO
0hGLngij ahheLl 727¢C 720 Yo P WO WO 7272¢C 70 WO zYcC 20 WO
Nhtiéelo JiLEOn] OGLEL OGé eéi ALnj i Yy C Yo WO P P WO Yy C Yo WO Yo WO WO
gitOel OGé gAGAGO Yzc o] P P P P Yzc 'e] P Yzc g o P
otaij ahggijaandel g O WO WO WO P WO o] WO WO P WO P
| a0] g0 OGé qgiéAnade éirAail 27C WO P P P P 27C WO P 2YcC WO P
| 7 AF Ot i ahiaill AGEGjaba &t OLLhaAOLARGL V272 Yo WO WO WO WO Y2z Yo WO yzcC WO P
| néllo WOWiI] OGé aai gAaaldel zZVYcC el WO P WO WO zYC 'e] WO YYcC Yo WO
itOAeAGh gzcC zZ0O o] WO WO WO gzcC 0 Yo YzcC Yo WO
afi ] FA&lL Z27C 70 Yo WO WO WO z27C 70 WO 27C 70 WO
caAlWAGOo hAe OGé aOL YzcC Yo Yo P WO WO YzcC Yo Yo g9cC WO WO
chaAbe LijrAaail g7cC Yo WO P WO WO gzcC Yo WO Yy C WO P
ajeiahg OGé gi éAO 'AZS Yo Yo P WO WO g vYcC Yo WO YzcC Yo WO
a7 OGLWA] LOLARG ZWwC y O Yo P WO WO ZWwc y O WO vy c WO P
TLAeALAi L OGé AGu] OLtjnatniji ZVYcC WO P P P P ZYcC WO P zZYcC WO P
| iJLhGOe anlthgijlLl 2722 YzZc YWwc Yo Yo y O 27270 vzc 70 YWz Yo P
ahtOe JovYz YZz2i YYcC Yo z 0O z 0 JovYz YYzi g9y C Yowz z2YcC Yo
W' L @H VEWw §aWZoYBEAeeARG ha tai Git isWhLnji AG OhggijaAade NjhIUIjLsS AL £hsSOj el jilLAéi GeAOe OLLIiLLO

As at 30 September 2024, oil and gas exposures (within the Shipping, oil and gas industry) represent agross exposure of DKK 199 billion (31 December 2023: DKK 18.1 billion) and expected credit losses of DKK 01 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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t6__ aAéeAhGLT Hi ALL fsWhLnji

o
o
—

cslJi aLi é a]i éAL hit isWhLnji hi isWhinjio is ahee
YY 6iaigaij ygwyvuw at O at O at OO0 at O at O at O at O at O at O at O at O at O
| naéeAada AGLLAELNnEARGL gz 7 Yo WO P P P g 227 Yo WO g2z P P
GAGOGaADel Yz W Yo WO WO WO WO YZzu Yo WO YVY v 'e] WO
107 Adnetnij i 272C zZ0O o] WO WO WO 272C Yo Yo YYcC WO P
InthghbeAF i e X} WO P WO WO g zZcC g O WO vYic Yo P
00IWALOe Ohheél 29y C vYyc Yo WO WO WO Z2yC vYYc WO 727¢C YW WO
ohggijaade 3] hWijLsSww gz 27 Yy C z0O WO Yo WO g2z YW C Yo gzcC 0 WO
OhGLEL]nat ARG OGé anAéeéAGn §goOrijAdelLl z2yC Z0 g O WO Yo WO z2yC F o] Yo YW C 'Xe} WO
0hGLngij ahheLl zz¢C 720 Yo WO WO WO z2z¢C 70 WO z2Y¢C 20 WO
NAtiélo JiLeon] OGLL OGé éi ALnj i Yy C Yo WO P WO WO Yy C Yo WO Yo WO WO
gitOel OGé gAGAGO Yzc Yo P P P P Yzc Yo P Yy C WO P
otaij ahggijaandel YvYc WO WO WO P WO YYcC WO WO 70 WO P
|]adj g0 O0Gé giéAnadeée éirAail z7C o] P P P P z7C 'Ae] P ZWC o] P
|7 AF OLi @hail AGETaba St OLLAaAOLARGL Y2 Y Z0 WO WO WO WO YzV¥i 20 WO g9yC Yo WO
| nelo WOWI] OGé aai gAaldel ZWC Yo WO P WO WO ZWC Yo WO g7cC o] WO
itOAeAGh gzC 0 Yo WO WO WO gzC 0 Yo YzcC Yo WO
afi ] FA&lL zZVYcC 70 Yo WO WO WO zYC 70 WO 2YcC ;0 WO
caAlWAGOo hAe OGé aOL Yzc Yo o] P WO WO Yzc Yo o] g WC WO P
chaAbe LijrAaail g7cC Yo WO P WO WO gzcC Yo WO YYcC WO P
ajeiahg OGé gi éAl 'AZS WO Yo P WO WO g VYcC WO WO Yzc WO P
a] OGLWHh] tOLARG Yic ' Xe} WO P WO WO Vic X} WO 70 WO P
TLAeALAi L OGé AGu] OLtjnatniji 272C Yo P P P P 727C Yo P z9yC Yo P
| ifLhGOe anlthgijl 2Y7 Yzc YW Yo Yo X} YAFA vzc 70 Yy iz 20 P
ahtoe JgovYz Y727 Yy cC Yo 70 b o] govYzZ YYZi gYC Yowz 27¢C Yo
W %Ata fauaiat G]j hgrNj ] OBnOLBeywhZosAbhE OL O LiwWO] Ori LiagiGro 0fJiéAt isWhinji OL Ot VY 6iaigai gWwWyyY W] iFfAhnLeS i DA Li é& nGéi
hh@hji aoOlL aii G jiraedliadani aviGCGeiahPUOPOLAF L ueéiat taAlL aadGai O
wwi Ot YY e6iaigaij ywyYo 6__ YYz aAeéAhG ha tai Git OsWOhLnji AG Ohggijaade W] hWIjES AL LhS$SO]éL iLAéi GeAGe OLLitlL
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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

af Jtigaij ywyz adG ai ahnGé OL tai éAGuGi]iGai aitsSii G tai ealbdKKgGL shit sWhLln
1403 .8 billion at 30 September 2024 (31 December 2023: DKK 1,413.5 billion).
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The table below breaks down credit exposure by business unit and underlying segment.

0j i éAt islWhiLnji a8 anLAGIiLL nGAtL

t6__ aAéeAhGLT Hi ALL fsWALnji cslDiatié ajiéAr éentll hit isWhLnji hit isWUhLnjio is aheeé
YW oi OLigaij ywyz at O at O at O at O at O at O at O at O at O at OO at OO at OO
| ijLAGOe onlLthgijlL

| ifjLAGOe OonLthgijL 6i GgojE zZyYv g WwC zZ0 WO Yo Yo ZY VY Yzc zZ0 zvYcC Yo P
| ifLAGOe OonLthgijL =sSiéicG 22¢C Yo WO WO WO WO 72¢C Yo WO y2ZcC WO P
| ifjLAGOe OonLLhgijL GAGeOGeé z2C 70O e WO WO WO z2C 70O Yo z0O WO P
| ifjLAGOe onLthgijL hhjS$SOS Z2z7¢C Yo WO P WO WO Zz¢C Yo WO 20 WO P
HehaOe |jJAFOLi |/ OGEAGQ zvYcC Yo WO P WO WO zvYcC Yo WO vy cC WO P
| ifLAGOe OnlLthgijL otaij P WO P P P P P WO P P WO P
aheOée |ijLAGOe OonlLthgijl 7227 YzcC 20 Yo Yo y O 2272 Yzc 720 YWz Yo P
I nLAGIMILEARgI]L

ILLit GAGOGaAI zz2¢C Y Wwc ey WO WO WO zzc Y Wwc Yo vizc g O P
InLAGILL oniLthgijL Yyv Yzc Y Wwc Yo Yo Yo VYyg Yy c z0 YWY Yy C WO
ohggijanode i 0e :LeoLi YYzi gzc Yo WO W WO VYYzi §gzc WO 2vcC Yo WO
/I nLAGILL OonLthgijLlL otaifj WO P P P P P WO P P WO P P
aheOé /nlAGILL onlLthgijtL Zz 70 z W vYzc Yo Z0 zZ0 Zz72 z7cC 70 Yz w Yzc Yo
aOj 0i ORJIDA] OLi L N QGLLAtntARGL 2772 YzcC z0 WO Yo Yo 277 Yyc zZ0 2z Y gzcC y O
hhjtaij] G QjiedGé YWz Yo Yo WO W WO YWz Yo Yo 22¢C WO P
H] hnld GnGatAhGL Yzz WO P P P P VYzz WO P Yzyg WO P
ahtOe JovYz Y7z YYC YO 70O 70 JgovYz YYzi g9 C Yowz zvYcC Yo

52 Danske Bank/ Interim report pfirst nine months 2024



Financial highlights Executive summary Financial review Business units Financial statements

Credit exposure pcontinued

H] hiLd WAL ng i cslDiatié ajiéAr éenhtll hit isWhLnji hit isWUhLnjio is aheeé
YY 6iaigaij ygwyvuw at O at O at O at O at O at O at O at O at O at O at O at O
| ifLAGOe onlLthgijlL
| ijLAhGOe onlthgijlL 61 GgojE YA WA YZc Z0 Yo WO Yo A4 Yzc z20 27 ¢C Yo P
| ijLAhGOe onlthgijlL =aSiéiC YWYy X} WO WO WO WO YWY § O WO Yy C WO P
| ijLhGOe onlthgijlL GAGeOGe 27¢C F o] Yo WO WO WO 7272¢C F o] Yo 4 WO P
| ijLAGOe onlthgijL hhjSOS Yy iz Z0 WO P WO WO vy 2 20 WO W C WO P
Hehabde | ] AFOLI | OGEAGQ z272C Yo WO P WO WO z272C Yo WO Yzc Yo P
| ijLAGOe onlthgijlL otaij P P P P P P P P P P P
ahrOe | ijJLAGOe onlLehgijl ZWz vYzc b o] Yo Yo ' Xe} ZWY YYc 70 YY9§ 20 P
/nLAGIiLL onLthgijlL
I'LLit GAGOGaAi z9C 70 Yo WO WO WO zy9cC 20 WO Yzc Yo P
/I nLAGILL onlLthgijlL YWz Yzc YW Yo Yo Yo YWz YYC Z0 z2YC Yyc WO
ohggijaade i 0e Lt Oti YWz yzcC gy O WO Yo W O YWz A y O z7¢cC Yo WO
/I nLAGILL onlLthgijlL otaifj WO P WO P P P WO P WO WO P P
aheOé /nlLAGILL onlLthgijtL Zz W zvYcC YZc Yo Z0 zZ0 2770 z7¢cC 70 Yz27: Yzc WO
aOj 0i ORJIDA] OLi L N QGLLAtntARGL 727217 Yyc zZ0 WO Yo Yo 27720 Yy cC 20 YV gzcC y O
hhjtaij] G QjiedGé z2cC z0 Yo WO WO i Zz2¢C z0 Yo z72cC WO WO
Hj Anld GruBE L AR GL gYY WO P P P P AR WO P g9z P P
afhLOe yovz Vzz: Yy c Yo 20 70 yovYz Yvzi §YC Yowz zzcC Yo
Ww | ijLhGOe onlLthgijlL nSiéiGo |ijLAGOe OnlLthgij L AGAGe EeL OG¥ ||iijjLLARGRGe Oonnlltthhggi if7LL AMGh j9SRGSZ O0OF i Gi' S Lna
0hguno] OLAFri L aldOfri2aij]6 RlLaEBDLEAOGGDEOLh thtOé ajiéAt isWOhinji ahj |ijJLAGOe OonlLthgijlL OL O YV 6iaigaij ywyvo
Ww v%Ata iaaiat aj h@ahy (] GGrOQji® vy 2 ALRLG OL O L i WORALIG iLEL0 6hiuGtHy hOGE Gini GaQoAh GO 05109 ilénse s IOALnj i
OL Ot YV e6iaigaij ywyyY 1] rarhfhin (ae0 jaiilihg 4 iié endEeiAja ARG £t h Hf hnld GnGatAhGLO
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Credit exposure pcontinued

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

i GahjaigiGr OGé ¢éiat auhjoAfri GiLLF Ghjai 0] 0Gai 1WeOGL gnilt athogetsinS SAtL a
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.

G At Wi hvil AguWhLLAaei th AgU]hFi tai anlLihgijsl 0AGOGE A @aubjecathen OL AR G
anlLthgijsl OLLitlL th O auhjaié LOei hj Saitaij tai Odthefitstininegnfomres éf ai ] i
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.

aai H]ihnuw OWNeAiL tai
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.

sOALnjiL Lnadiat th ahjaio]osai giolnjilLl

t6__ gAeeAhGLT YW of WLigé YY 67&aiga
at O0i Y g9 g7
o 00y 720272 209
at O0i VY ;07 Z oW
ahteOé YzoY Yyoz
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1 éehsSO0OGai OadaadahnGL OajihEi G éhsSG as Lt l eehsOGai OaahnGt ajhEIi G éhSG as Lidagi
t6__ gAeeAhGLT at Oa at On ot O afht o)}

0a Oeeh$OGAT O&aaANGL OL OL ¥ ]0Gn0Oj] & §wyv Yoy 7 oW oy Yio2 o LigLr fnLAG OhTWATC 3

o . 5 ; . t6__ gAeeARGLT onLthe onlLthe QGL¢L hhjtaij G
a] OGLaijjié th Lrodai Y énjAGG tai WUij] AL g ow ™oz =2 P - - — — - .

o _ ; o . . :0a 0eehsOGai OaahnGr OL 202" YWwoy Vo 277
a] OGLauijjié th Lroai § énjAGG tai Wij] AL Wi 27: ®§Z: P o . ) 3

o T . . c0a h®LEI&L YZi YoV AN z
aj OGLuUijjié th WLDEPAhEY énj AGO tai ™z iz Yz: P o L ~ . .

C e s A . .y . :0a hG OLLitL éijiahaGAL R Z: Moz Y 7
:0a hG Gi S OLLitL VAV z27® Z7: yoy, . L .
P ) ; o . ) Lo R QguoOat hG jJigiOLnjigiGL

:0a hG OLLitL éijiahaGALI é Wz B z: 7Y BoY. gheielT g WS 73 7 g b
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aj] OGLaGijjié tfhalt@iif Ahéén] AGQ 227. 77 B W P 0a hG OLLILL éijiahaGAL B3 Moz B 7 7w w
aj] OGLuijjié th LroOai 9 énjAGG tai WijARé LA z2VY: Bz P 0§1u0GaL ARG Jigiolnjigitt
aj] OGLauijjié th LroOai Y énjAGa tai WijARé By "z VZ. P gheéeielLT gy 77 Wi Y
:0a hG Gi$ OLLitlL 2279 Yoy. 227\ Jyoz v ARGal éiaAtié th 0eéeeéehs Bz AA 7w "y
:0a hG OLLitLlL éijiahaGALI é 7 W Y oY 7z Boy Ghj iaAmj§ i Ga4S ] OGLeOLARG 5 Y =2 wZ vy
QaguoaLjhgi®lLopjigiGe ha 0Oa tAGaeO aaldGail ¢ iz A zY 737 otaij] aadGail z 7 "y P
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Credit exposure - continued

Forward -looking information

The incorporation of forward -e hh EAGO AGUh] gOLARG jiaeiatl tai 1s0iatOLARGL ha tai HjhnwWsL L7 GAR] §O0GO0i gi Gt OGé AGrhetrilL ahta
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

indAF AénOé hhjéAa ahnGrjAiLs TsWiatOLARGL uh] AGuUéeOLARG O0Gé AGLijilLt jJOLilLF

>
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g

an

aai abOLi aoOLi AL OG istiGLARG ha tai HjhnUsSL hauAaAGepteimei 2024 thebasea i hhj éAd (1 ahGhgAi L trai h ontéhhE JiTWA]LTF 't
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

AL W] i éhgAGOGLeS tai :njhui GG anlLAGILLIiLs W] haAt g Of dosasGid inflation re@rhst 137 Aai L ta ot
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.

tai Oédniltgi Gt th aAcaij SO

(@]}
oY
—
o
—
oY

The downside scenario is a severe recession with high interest rates scenario (reflecting a stagflation scenario) appliedin £ ai Hj hnlJs L 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 scenariois 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
ahj At hé O0ajhLL tai HjhnWsL hhjéAd gOjEitlL O]i AGaenéié aieéehSF
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* Macroeconomic parameters for Finland have been corrected as at 31 December 2023.
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Credit exposure pcontinued

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 assessnents, the allowance
account as at 30 September 2024 amounted to DKK 20 .2 billion (31 December 2023: DKK20.1 billion). If the base case scenario was assigned a
probability of 100%, the allowance account would decrease by DKK 22 billion (31 December 2023: DKK2.0 billion). Compared to the base case
scenario, the allowance account would increase by DKK 110 billion (31 December 2023: DKK10.2 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: DKKO.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

A 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.

A 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.

A 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.
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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 » 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
AéARLSGa] OLAa JALEL th iGLnji O Ujnéi Gt ahvrijodai ha iswNiabtié ajiéAt
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Counterparty credit risk and credit exposure from trading
and investment securities
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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.
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Counterparty credit risk and credit exposure from trading and investment
securities continued
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Copenhagen31 October2024

Executive Leadership Team

9

The Board of Directors and the Executive Leadership Team (the
management) have today reviewed and adopted the Interim report pfirst
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 Magnus Agustsson
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.
Karsten Breum
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 September20240Gé hu tai JilLnetl ha tai Hfhn
operations and the consolidated cash flows for the period starting on 1
January 202 4 and ending on 30 September 202 4.

Dorthe Tolborg

ghjih¥rijf AG hnj HRIWAGARGf tai

©
- o

Carsten Egeriis

CEO
Joachim Alpen Christian Bornfeld
Stephan Engels Johanna Norberg

Frans Woelders

Board of Directors

éiFiehigi GLL AG tai HjhpuUsL hwi
describes the significant risks and uncertainty factors that may affect the

Group. . .
Martin Blessing

Chairman

Jacob Dahl

Allan Polack

Kirsten Ebbe Brich

Elected by the employees
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Martin Narkjeer Larsen Lars-Erik Brenge
Vice Chairman

Raija-Leena Hankonen-Nybom Lieve Mostrey

Helle Valentin Bente Bang
Elected by the employees

Aleksandras Cicasovas Louise Aggerstrgm Hansen
Elected by the employees Elected by the employees
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Contacts

0eOnl QGuod] 1iGLiG

Ni 6éQ@iii Lt hj i eOLARGL clauj@danskebank.dk

Links

6 OGLEi 1/ OGE danskebank.com

6i GgoOj E danskebank.dk

GAGe OGeé danskebank.fi

aSiéi G danskebank.se

hhj SOS danskebank.no

hhjtaij G QjiedGeé danskebank.co.uk

i OeE]ji éAL 60Gg0O] E rd.dk

6 0OGLEi 00WALOe danskecapital.com

60GAa0 | i GLARG danicapension.dk

Danske/ O G Hinaficial statements are available online at danskebank.com/Reports .
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