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The year before last, we announced an ambitious new strategy, AspartofourGhj $O0j é s9yZ Lt] OriaSf Si g Géadmote than 1151000 PrivatelingididuasiinBDArimark, Bho have
Ghj] $0jé s9yzf SaAaa LitlL hnt aei OF tofodu§olribisinessin Ndjvay lorf basinds$ dustoinér§ and large chosen to invest part of their savings in Danske Bank shares.
strengthening our position as a leading bank in the Nordic region. corporate and institutional customers. With our personal customer

business in Norway now fully divested, we have successfully . . . .
The year 2024 marked the first year of execution in our new strategy executed on this key element of our strategy. Creating value for our shareholders is a_‘s ‘crumal as creating value for
period, and our achievements over the past year are testimony to the our customers, employees ‘f’md the soue'tles we are part (_)f -And at
hard work and dedication of our employees and demonstrate our ' Ghtai] EiS ahgWh&i Gt ha Ghj $O7 é @xsée Bgr‘ﬁ( W%“"E'_@F"&"E thay tgeélnteéeﬁséokotlr@lﬁe&ntt h
ability to work together on the goals we set. Our achievements have ahanl hnj tAgi hG hnj anlLthgijLls % eﬁ“{'def%??é‘ﬁ\ﬁ%”? *E"”d'u AGOGaAnbe GiiéLF /IS
also reinforced our confidence as well as that of our stakeholders in investing in digital solutions that enable customers to handle more of This is particularly true when it comes to sustainability and the green
the strength of our strategy. their day -to-day finances on their own, we are empowering them transition. Whether it is advising businesses on commercially

financially while also freeing up time for our employees to spend on sustainable paths towards a carbon -neutral future economy or
In recent years, we have made fundamental changes to Danske Bank, = more demanding and complex advisory services. financing energy renovation for homeowners, our efforts to he Ip our
which have made us a more focused business with a stronger customers turn challenges into viable solutions and opportunities
organisation and greater potential - and in 2024, we continued to This approach is proving a strong value proposition in a time of create value for customers, for us as a bank and for the societies we
build on the commercial momentum gained in recent years. complexity and uncertainty. Our world is changing, and our are part of.

customers are faced with transitioning to this changing world and its
Our financial results have continued to improve, as reflected by new realities. In a broader sense, this is what we have been doing for more than
higher income levels, tightly managed costs and a higher return on 150 years. Since the foundation of Danske Bank in 1871, we have
equity. We see strong investor confidence and rising customer The results and achievements of Danske Bank over the past year are helped our customers adapt and transition to new times and to turn
satisfaction scores. the outcome of a collective effort throughout the organisation, and challenges into new opportunities. And it is an effort and a

we want to thank our colleagues for their continued dedication, talent commitment that is reflected in our purpose as a bank:
In November 2024, we were rated the most preferred bank by large and drive to create value for customers, shareholders and society at
businesses in Denmark and subsequently received the same top large.
rating among large businesses across all of the Nordic countries. In
addition, we saw significant improvements in our reputational scores The motivation of our colleagues is a prerequisite for our success as 2To release the potential in people and businesses by using the power
among both business and personal customers, with customers rating a bank, and it was therefore a key milestone in 2024 to see the of finance to create sustainable progress today and for generations to
our online meetings and advisory services best in class. continued improvement in employee satisfaction and engagement come.5

scores from already high levels. In this respect, we are now above the
We also saw significant improvements in our attractiveness as an industry benchmark.
employer among university and business graduates, and we now
rank higher than any other Danish bank in this respect. This is The trust our shareholders place in us is equally important, and we Martin Blessing Carsten Egeriis
important as it enables us to continue recruiting the most talente d are therefore pleased that, following years of limited capital
and motivated graduates to help us provide the best possible distribution, we are able to reward our shareholders through our Chairman of the Board of Chief Executive Officer
services to our customers. ordinary and extraordinary dividend payments and share buy-back Directors

programmes . Our shareholders include large professional investors
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Return on equity of Cost/income ratio of Strong liquidity position pLCR of

13.4% 45.6% 167.4%

CET1capital ratio of Total capital distribution * for 2024 Net loan impairment reversal of

17.8% DKK?29 billion DKK543 million

*dividends (incl. special dividend related to PC Norway)and share buy-back

22aai SiOf ywyzZ §gOfFEi é tai aAj L tpeddd éidounachievegnenis overAHe GastAdar damohstratei
our ability to work together on the goals we set. Our achievements have also reinforced our confidence as well as that of our
LtOEiaheéijlL AG tai LrjiGata ha hnj Lt] O

p Carsten Egeriis, CEO, and Martin Blessing, Chairman of the Board of Directors

Outlook for financial year 202 5 2026 financial targets

Total income is expected to be slightly lower in 2025 than in 202 4 Return on shareholders $equity of 13%

We expect operating expenses in 2025 to be up to DKK 26 billion Common equity tier 1 capital ratio above 16%

Loan impairment charges are expected to be around DKK 1 billion Cost/income ratio ~45%

We expect net profit to be in the range of DKK 2123 billion Capital distribution of 40-60% of net profit
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2024 saw significant changes and increased complexity for both our
customers and for Danske Bank.Geopolitical tension continued to be
high, and the effects of climate change have become even more
pronounced , adding to uncertainty and complexity . On the more
positive side, technological advancement s and the rise of Al have a
clear potential to increase productivity , create solutions and
prosperity and will surely bring about changes. Inthe financial
markets, monetary policy in Europe shifted from being restrictive to
easing, which was positive news for many .

One ofthe positive development sin 2024 was the macroeconomic
conditions in the markets we operate in, which developed better than
expected. Especially in Denmark, the inflation and growth outlook
improved during the year, and this development is forecast to
continue as central banks continue their easing trajectories , leading
to lower rates for both businesses and households. Although the
growth outlook has improved more broadly speaking, there is
concern that innovation in Europeis too low, due, for instance , to a
heavy regulatory burden relative to other parts of the world , which is
impairing long-term growth .

Amid these complex operating conditions, Danske Bank had a very
satisfactory year , delivering the best result in its recent history . We
generated a return on equity for 2024 of 13.4% on thebasis of a net
profit of DKK 23 .6 billion that was driven primarily by higher
customer activity ,an improved cost/income ratio and strong credit
quality. In the fourth quarter of 2024 , the strong performance that we
saw during the first nine months of the year continued , driven by a
solid uplift in core banking income , especially fee income, which
increased 35% from the level in the third quarter of 2024.

Given our solid financial position, Danske Bank is in a strong position
to continue to support customers and society . This became apparent
through out 2024, as we had many conversations with customers to
help them navigate the complex environment. Following this, we
were pleased to receive high ratings in several customer satisfaction
surveys across personal and business customer segments. In
addition, we are pleased to have taken over the management of the
Dansk Veekstkapital venture funds, which invest in startup and
growth businesses in Denmark. This further reinforces our position

6 Danske Bank/ Annual report 2024
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January 2024 marked the official start of the execution of Danske
| OGESL Ghi $0O7.&he striatdgy dets §le@riambitiéns to
continue the efforts to strengthen our position as a leading bank in
the Nordic region and to make significant investments in customer
offerings across segments within four strategic areas: Advisory,
Digital, Sustainability, and Simple, Efficient, SecureWe are already
seeing clear progress towards our ambitions and financial targets
and have a solid foundation for continued delivery going into 2025 .
A milestone in our strategy execution was reached in November
2024 ,when Danske Bank and Nordea successfully transferred

6 OGLEi peddaat dustomer business in Norway to Nordea.
This means that Danske Bank Norway is now abank dedicated to
business, corporate and institutional customers.

Financial crime and fraud are growing threats to our customers and
to society . In response,we commit to preventing and fighting
financial crime , continuing to invest in this area to protect both
Danske Bank and our customers. The cyber security threat
landscape is constantly evolving and becoming more complex , and
strong cyber security is crucial for Danske Bank!s continued
technology transformation efforts and for how we conduct our
business. The Forward £8 strategy enables the implementation of
new and upgraded security capabilities.

Aspartofgi i t AGa hnj JiWh]LAGO
Corporate Sustainability Reporting Directive (CSRD)for the first time
ever, Danske Bank has prepareda Sustainability Statement in
accordance with that directive as well asthe European Sustainability
Reporting Standards (ESRS)The Sustainability Statement section of
tai gOGON I g iptokides moreidélly. &

Financials

Danske Bank delivered a net profit of DKK23,629 million in 2024, up
11% from 2023 . Solid customer activity combined with net loan
impairment reversals supported the financial result for 2024 .

Net interest income increased 5%to DKK 36,697 million, driven
primarily 8aS aAw0aij AGLijilLt
income from interest rate risk management in Group Treasury, which
more than offset the impact on deposit margins as central banks
have initiated their cutting cycle.

Financial statements Danske Bank A/S

Statements

Net fee income increased 16 % from the level in 2023, due mainly to
higher everyday banking fees on the back of higher customer activity
as well asan increase in investment fees and in fees from capital
markets advisory services caused by the improved performance of
our funds and a pick-up in activity owing to the more favourable
financial markets. Net sales from assets under management saw a
positive development 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.
The high income in 2023 was negatively affected by large one-offs.

Net income from insurance business decreased 6% from the level in
2023. There was an increase in the net financial result attributable to
the positive developments in the financial markets, which partially
offset the decrease in the insurance service result . The insurance
service result was affected by a continued rise in new health and
accident claims, which reflect s the general trend in society and has
resulted in an increase in provisions for insurance contracts.

Operating expenses matched our full-year guidance. The minor year-
on-year increase was caused mainly by higher investments in our
technology transformation § 0éi nGéij hnj
staff costs that were impacted by wage inflation. Expenses related to
financial crime prevention and legacy remediation costs decreased
in 2024 from the level in 2023, and we expect expenses related to

haé A O tinghcialicrime Gréverition faral iegacy Tenédiatdh @sts to develop

according to our financial target for 2026.

Loan impairments reflected overall strong credit quality, amounting
to a net reversal of DKK543 million. We continue to apply significant
post-model adjustments related to the macroeconomic uncertainty
and remain watchful of any credit deterioration .

Capital and funding

Danske/ OGES L nGéijeSAGH anLAGiLL
liability management is prudent, and our capital and liquidity
positions continue to be solid, with significant buffers well above
regulatory requirements. At the end of 2024, our liquidity coverage

AL

h& L[ adj i a hratié stopd (kCRAt16Y% (DEcenib&r €023 270%),iwjth an LCR

reserve of DKK 560 billion (December 2023: DKK 615 billion), and our
net stable funding ratio stood at 118%.

Ghj $0j

Capital distribution

Dividend

HAF i G hnj] Ltjh&a adedGai Laiitf
strategy, the financial year 2024 yields a significant payout to our
shareholders. We paid a dividend of DKK 7.50 per share in connection
with the interim report for the first half of 2024, and we propose a
dividend of DKK9.35 per share for the second half of 2024 as well as
an extraordinary dividend of DKK 5.35 per share. Furthermore, on 6
December 2024, we announced a special dividend of DKK 6.50 per
share following the successful transfer of the personal customer
business in Norway to Nordea. In total, our distribution of dividend
amounts to DKK 28.70 per share.

Share buy-back

At the end of 2024, Danske Bank had bought back around 26 million
shares for a total purchase amount of DKK 5.2 billion (figures at trade
date) of the planned DKK 5.5 billion share buy-back programme.

We have also announced our clear ambition to make further capital
éALE] AantARGL AG tai WijAhé nGLAe
strategy. On the basis of the financial results for 2024, the Board of
Directors has decided to initiate a share buy -back programme of DKK

5 billion, equivalent to a total payout ratio of 100%, including the

dividend far 2024 but excludin theAst%eegial dividend related to

I\Forwéy.y'l'%le plrobrém%%,'wHic hag &n approved by the Danish

Financial Supervisory Authority, will start on 10 February 2025.

Outlook for 2025

Total income is expected to be slightly lower in 2025 than in 2024,
driven by lower net interest income from expected lower market
rates. Core banking income will continue to benefit from strong fee
income and our continued efforts to drive the commercial
momentum and growth in line with our financial targets for 2026.
Income from trading and insurance activities will be subject to
financial market conditions.

We expect operating expenses in 2025 to be up to DKK26 billion,
reﬁ%:tp$gér§optlnﬁeg 2focus'__oln ?03 @%pfggme@,lr_arla_dim,{_hne 8'&1 é
our financial targets for 2026.

Loan impairment charges are expected to be around DKK 1 billion as
a result of continued strong credit quality.

We expect net profit to be in the range of DKK21p23 billion.

0Ge
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January 2024 marked the official start of the execution of Danske
| OGESL Ghj SO é 9272 LtjoOLiaSf
activities towards 2028. The strategy outlines clear ambitions to
continue the efforts to strengthen the position as a le ading bank in
the Nordic region and to make significant investments in customer
offerings.

For business and institutional customers, the aim is to be a leading
bank in Denmark, Sweden, Finland and Norway.

For personal and private banking customers, the strategy involves a
sharpened focus in each market to continue strategic development,
strengthen relations with existing customers and attract new ones.

o
M

Advisory

Further build proactive
customer engagement
with differentiated
expertise E

Simple,
Efficient & Secure
Further optimise
operational efficiency
and strengthen risk
management

Digital
Continue to improve
customer journeys, digital
services and third-party
integration
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n addmon i nuar 202 Danic ommercial
rate y tha nlca n provider in
enmark by 2028 4

QG eéAGi SAta tai Ghj $0jé s97

investments in our four strategic areas: Advisory, Digital,

tai

6 OGLET [/ OGESL Njhénatl Of i
platform, and to support the execution of the strategy, the annual
investments in our core capabilities, including digital platforms,

expert advisory services and sustainability will increase sign ificantly.

aai isidantARG ha hnj Ghj SOj é
significant focus on people. Over the past year, we have invested
further in leadership development, emphasising the purposeful
strategy execution skills of our leaders. This initiative has been
designed to ensure that our strategic objectives are aligned,
integrated and effectively pursued at all levels of our organisation.
This includes diversity, equity OGé AGaeénLARG th
execution. Additionally, we have strengthened our com mitment to
people development through strategic workforce planning, enhanced
learning opportunities and robust talent pipelines, ensuring that we
are well-equipped to meet future challenges. Our efforts extend to
enhancing the workplace environment with th e aim of boosting
employee satisfaction and motivation while continuously improving
working conditions. Finally, efficient and digital HR systems and
processes remain a priority.

Over the year 2024, we saw strong progress and early proof points
across our digital, data and Al and technology transformation
agendas.

Our technology transformation is progressing well across the
business and enhances customer journeys, thus improving the
customer experience while reducing costs and operational risks. We
have developed a version of our renowned District online banking
platform tailored to small businesses that is expected to launch in
Denmark in the first half of 2025. Our partnership with Backbase has
resulted in the launch of a new welcoming app that makes becoming
a customer with us both easy and fast.

We also progressed on our data and Al transformation and have
invested significantly in GenAl capabilities and solutions. We have
launched our own GenAl solution, DanskeGPT, which by the end of

Financial statements Danske Bank A/S
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2024 had been adopted by over 14,000 employees. The tool is
constantly updated with new features that offer further
opportunities to unlock productivity gains. Additionally, the
introduction of GenAl-powered tools in the Software Development

L L] Ouifé Qydefisimproving thedpeodugtidt of ouf davielGhars A & O G L

H] h n 138 executing on our technology transformation, our cloud migration

programme runs ahead of schedule, moving applications to Amazon
Web SedvicésFAMS), whichatlowsXds Bighér efficiensydand access to
the full AWS ecosystem that offers scalability, innovati on and
advanced cloud services. On the cyber security front, our defences
have been strengthened by the implementation of the latest end

point security. We are also reducing our reliance on legacy systems,
\hich hag résiitéd infg idecrieasddniioth ¢ompdexitdy Snd Gperational
costs across our technology estate.

Personal Customers

1L woéjt ha hAnj Ghj]S$Ojé 97
redefine our role for personal customers . In 2024, we took decisive

i Glfiltd@ps fowatds £1Bv ehdagefentnibdel and a more

personalised product offering to meet the individual needs of each
customer.

Early in the year, we initiated a strategic partnership with Backbase,
utilising their advanced cross -channel banking platform to enhance
our interaction with customers. The launch of GenAl Danske Assist as
a pilot project in Denmark represented a signific ant move towards
automation, and once the solution is fully implemented, it will free up
valuable adviser time by handling routine inquiries. In Sweden, the
optimisation of meeting schedules released 5,000 slots, which
enabled us to engage with customers in a more focused and
impactful way. We also rolled out the Monthly Investment feature in
Danske Mobile Banking across all the Nordic markets, enhancing the
mobile banking experience and making investment opportunities
more accessible for our customers. This achievement is evident in
our customer satisfaction score, which reached 8.5 of 10 among
Danske Mobile Banking users in Denmark, demonstrating our
success in meeting customer expectations. With the launch of the
slunesinvestment platform in Finland, we achieved our ambition of a
broad investment offering across all markets.

We also successfully piloted new holistic meeting concepts in
Denmark, aligned with our strategy of providing holistic advice to
customers. These concepts are scheduled for rollout in 2025,

Lej OLi

starting in Denmark and Finland. Another highlight was the first
annual Private Banking Summit in Denmark, which attracted over
2,700 participants , enhancing our engagement and deepening
relations with customers . To foster new customer relations, we
introduced a new welcoming app in Denmark that enables customers
to quickly access a range of our products, such as an account and a
card, with only a few taps on their mobile phone and without the need
to contact an adviser or sign documents in Danske eBanking. Our
marketing initiatives, including the %n lite rakare banktcampaign in
Sweden and the $=yggetcampaign in Finland, helped us reach new
customer segments and build brand affinity. We expanded our
commercial partnerships in Denmark with OBH, in Finland with Akava
and Fennia, and in Sweden with TCOAdditionally, we enhanced our
advisory capacity in Private Banking, a key growth area, through the
onboarding of new advisers.

By proactively reaching out to our customers R either in an

quignpated way gr & pqrsor Riwe préyiglesrecommgngled optighs o i + [

tailored to their changing needs and preferences at different life
stages, and we are committed to carrying this momentum into 2025.

Business Customers

At Business Customers, our aim is to be the market leader across the
Nordic markets for businesses with advanced needs, international
needs and sustainable transformation ambitions. We aim to achieve
this by growing our business through acquiring new custo mers and
driving profitable growth by expanding our engagement with existing
customers.

Throughout 2024, our key focus was on implementing our Forward
97z L] OriasS th afjhS$S hnj anlLAGi
increased our investments in marketing to strengthen our brand
positioning and consideration across the Nordic countries, while
recruiting 30 dedicated acquisition managers. We also tested new
approaches to customer acquisition, such as proactive outreach to
potential customers in our focus segments and a structured
approach to targeted acquisition in attractive industries. As a re sult,
we saw a positive inflow of new customers, mainly in the mid -
corporate segment. In 2025, we will continue to test and expand new
acquisition initiatives to continue our growth journey.

To meet our 2026 target of a 15% increase in customers highly
satisfied with our advisory services, we successfully kicked off a
competency upskilling programme for more than 1,000 advisers
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across the Nordic markets. This will equip our advisers with the skills
and tools to better identify and proactively respond to customer
needs in order to enhance customer satisfaction and drive cross -
sales. In addition, we harmonised and strengthened our offering for
customers with international needs. Our advisory and service
offerings are acknowledged by our customers as we achieved an
impressive score of 8.4 of 10 on customer satisfaction among mid -
corporates across the Nordic countries.

Moreover, we continued to leverage data analytics to provide our
advisers with relevant leads to deliver on our target of 5% annual
growth in everyday banking fee income. This will remain a focus area
in 2025 to maintain our commercial traction in this are a.

In 2024, we reached a key milestone with the development of our
online banking platform, District, in a version tailored to small
businesses in Denmark. The new version is expected to be launched
in Denmark in the first half of 2025. The version of District for small
businesses is an important step in building a strong digital -first
engagement model, providing an enhanced digit al experience and
easy access to several self-service features, such as digital product
ordering, online loan application, and excellent cash management
solutions. In 2025, we will extend our District solution for small
businesses to the other Nordic countries to further improve our
digital offering.

We also launched a digital welcoming flow for all small businesses in
Denmark to enable fast and seamless onboarding of new customers
and support our growth ambitions. In 2025, digital onboarding will be
available to all small businesses across our markets.

To free up more time for strategic advice, we expanded the use of
GenAl tools such as DanskeGPT through scaling of best practice and
seamless integration into daily workflows. We will continue in 2025

to take advantage of GenAl tools with the aim of providing better
digital solutions and experiences for our customers and advisers.

Lastly, to support our customers in their sustainable transition, we
doubled our ESG specialist team, continued the upskilling of our
advisers in this area and launched a new ESG advisory concept to
bring ESG into the customer dialogue. Furthermore, we recruited
more ESG specialists to support customers with more complex
needs. As a result, we experienced a positive trend in our ESG
customer satisfaction score across segments and Nordic markets.
Furthermore, we also entered into new ESG partnerships to provide
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our customers with tools to help them reduce their CO > emissions.
We experienced keen interest in our new partnerships, resulting in
significant traction on referrals to our new partners.

With the current progress on execution and implementation of our
Ghj $0jé syz LLjOLiaSf Si aoldrfi
execution on our ambitions going into 2025.

Large Corporates & Institutions

At Large Corporates & Institutions, we are continuing the growth
journey of our large corporate customer franchise in the Nordic
countries outside Denmark. We are well on track and had established
50 new relationships already by year -end 2024, of which 24 in our
core growth market Sweden.

We continue to see strong customer satisfaction, underscoring the
strength of our coverage model, as highlighted in the independent
Nordic Prospera research by Kantar.

As a result, we are proud to have regained our position as the leading
bank for large corporates in Denmark, as reported by the Prospera
Large Corporate Banking Denmark 2024 report, and we have
improved our standing in the Nordic countries, now ranking in the top
two for large corporates according to the Prospera Large Corporate
Banking Nordic 2024 report. We are also extremely pleased to be
recognised as the best bank for Nordic institutional customers, as
highlighted in the Prospera Institutional Banking 2024 Nordics report.

These achievements are a strong testament to customers
recognising our increased proactivity, strong coverage model and
product offering.

Another key pillar to further strengthen our position outside
Denmark is the increased frontline investments into our Investment
Banking capabilities. In the second half of 2024, we successfully
implemented our new local management structures in Sweden and
Norway, aiming to leverage local expertise, streamline decision -
making, and strengthen our local leadership presence. We will
continuously invest in our local franchises and strengthen our
distribution capabilities, particularly within high -yield credit sales.
Furthermore, we have established a pan-Nordic renewables advisory
team of corporate finance professionals focusing on M&A and ECM.
Overall, we see ourselves wellpositioned with our investments to
capture Nordic market share s within investment banking.

Financial statements Danske Bank A/S

Statements

onj] LiahGé EiS ajhsSta éifFij
shared ambition with our Business Customers unit to strengthen and
leverage our One Corporate Bank platform. We experienced good
traction on our investments into our digital ecosystem as well a s our
ability to commercialise our leading everyday banking product

Our key digital investments at Large Corporates & Institutions have
focused on increasing customer integration with premium APIs,
improving our digital efficiency and enhancing cross -selling
capabilities. Two milestones that we are particularly proud of ar e the

successful carve -out of MobilePay from Danske Bank to Vipps as well

as the go-live with instant payments in Sweden on our new cloud
infrastructure.

The key commercial growth driver to achieve the 5% fee growth on
irij]SedS aOGEAGG aiil ajhe
perspective has been our ability to attract new house bank
mandates. We successfully added 18 new house bank mandates in
2024 fro m new and existing large corporate customers. In addition,
we are enhancing our trade finance offering through a new strategic
partnership with TradeWiz. Integrating their advanced digital
platform not only improves operational efficiency but also serves a s
a strong proof point of our journey towards automating internal
processes.

Furthermore, we are continuing to deepen our relations with
institutions operating in the Nordic countries with significant
investments into new capabilities within high -growth areas. We have
expanded our structured and collateralised lending business, wit h
strong volume growth especially within leveraged finance and
portfolio finance.

We are particularly proud to have acted as Joint Underwriter, Joint
Bookrunner and Joint Mandated Lead Arranger for Summa Equity on
the financing of the acquisition of Fortum Recycling & Waste, a
leading Norway-based provider of circular solutions and
environmental services, through their portfolio company NG Group.
This transaction aims to establish the Nordic leader in the circular
economy by combining the strengths of both entities. Our
strengthened leveraged finance presence has also enabled us to win
14 capital markets mandates from our financial sponsor customers.

In Asset Management, we matured our strategic partnerships with
Goldman Sachs and BlackRock throughout the year. The strong

0 alj
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positive responses from our customers are some of the first proof
points for our new strategy with a more focused value proposition for
our Asset Management franchise. We are among the best in our core
areas across portfolio solutions, liquid and illiquid alternative

a n Adffering@erdshtige Aagious donpoiaée OustarheGsegimbrits. & h G A G nifivesstments and selected flagship strategies, and we continue t o

create tangible value for our customers. In addition, we have
strengthened our product offering, especially towards personal
customers as one of the key growth segments. Lastly, as part of our
Sustainability Agenda, we successfully integrated biodiversit y into
our ESG risk assessment and engaged with over 50 LC&I customers
on biodiversity in sectors such as food products, fisheries and
forestry. We developed an ESG risk tool, ready to utilise CSRD
compliant reporting by our clients, and we refined our com mercial
sustainability strategy to complement our ESG -labelled products with
a holistic, customer -centric sustainability advisory approach.

i ohjuA] OLi L N QGLLALnLARGLS
Overall, we feel confident with the pace of the execution on our
Ghj $0jé 972 hOéegol O0Gé Lii
our growth journey towards becoming the leading wholesale bank in
the Nordic countries.

Danica

606Aa0 alOL éiriehwnieée O Gis
p Danica, which aims to make Danica the preferred pension company
in Denmark by 2028, focusing on customer satisfaction as a primary
growth driver.

The new strategy focuses on the importance of making customer
interactions with Danica easy and convenient through digital
solutions and on offering comprehensive health care offerings,
attractive returns and quality advice. These elements are expected to
be key growth drivers over the next few years.

Additionally, the strategy aligns with the broader goals of Danske
Ghj $07é 97z at] OLiaSF 2ai
potential in synchronising services between the bank and the
pension business, where several customers currently do not en gage
in both services.

The strategy was implemented starting on 1 January 2025.

Anj Lievil
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2024 vs 2023

Total income increased 8%, driven by a strong performance for
primarily net interest income and net fee income. Net profit
increased 11% and amounted to DKK 23,629 million in 2024 (2023:
DKK 21,262 million).

Income

Net interest income increased to DKK 36,697 million (2023:
DKK34,972 million). The increase was driven by higher interest on
Ladjiaheéeéijls iJnALS OGé aAdnaif]
management in Group Treasury, which more than offset the impact
on deposit margins of central banks having initiated their cutting

cycle.

Net fee income increased to DKK 14,912 million (2023: DKK 12,904
million). Everyday banking fees increased due to higher customer
activity. Furthermore, investment fees and fees from capital markets
advisory services increased on the back of an improved performance
of our funds and a pick-up in activity resulting from the more
favourable conditions on the financial markets. Net sales in Asset
Management saw a positive development due to a high level of
assets under management.

Net trading income was stable at DKK 2,668 million (2023: DKK 2,613
million), due primarily to a normalisation of market conditions
following elevated income levels in the first half of 2023. The high
income in 2023 was negatively affected by large one-offs.

Net income from insurance business decreased to DKK 1,387 million
(2023: DKK 1,472 million). An increase in the net financial result
partially offset the decrease in the insurance service result. The
increase in the financial result was attributable to the positive
developments in the financial markets , which lifted both the
investment results on insurance products where Danica has the
investment risk and the investment result attributable to

LaoOj iaheééiDatica contilupdyd sBe 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.
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Other income amounted to DKK 741 million (2023: DKK 460 million),
due mainly to a gain of DKK 185 million onthe sale of investment
funds in connection with the divestment of the personal customer
business in Norway. Income from the sale of used assets in our
leasing company was lower in 2024 than in 2023, when sales were
extraordinarily high . Furthermore, 2023 was affected by a provision
related to prudent valuation and expected transaction costs of DKK
693 million that was made in connection with the agr eement to sell
our personal customer business in Norway.

Operating expenses

Operating expenses amounted to DKK 25,736 million (2023:
DKK25,478 million). Expenses related to financial crime prevention
and legacy remediation costs decreased in 2024 from the level in
2023, and we expect both types of costs to develop according to the
financial target set for 2026 . As expected, the increase in expenses
was attributable to higher investments in the technology
£] OGLuh] gOLARG g0éi nGéij
impacted by wage inflation.

An] G

Finally, the Resolution fund, bank tax etc. item stood at DKK906
million (2023: DKK989 million). 2024 was the last year for which
Danske Bank contributed to the Resolution fund as the fund is
reaching its target size.

Loan impairment charges
Loan impairments amount ed to a net reversal of DKK 543million
(2023: net charge of DKK 262 million).

The impairment level reflected overall strong credit quality and
modest credit deterioration of single-name exposures supported by
an improved macroeconomic environment characterised by lower
inflation , lower interest rates and enhanced growth momentum. | n
addition, a review of our post-model adjustment s resulted in a
DKKO.7 billion release as risks in selected portfolios have subsided.
Nevertheless, the macroeconomic and geopolitical landscape
remains uncertain. We continue to apply significant post -model
adjustments related to the macroeconomic uncertainty and remain
watchful of any credit deterioration .
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Personal Customers had a net impairment reversal, contrary to 2023,
when there was a net charge. The net reversal was due to updated
macroeconomic scenarios and a reduction in post -model
adjustments, reflecting an improved macroeconomic outlook.
Underlying credit quality remained stable.

Business Customers saw lower impairment charges in 2024 than in
2023 due to stable credit quality and a reduction in post -model
adjustments.

Large Corporates & Institutions experienced a net reversal following
successful restructuring s 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 DKK7,583 million (2023: DKK5,420 million)
corresponded to an effective tax rate of 24.3% (2023:20.3%).

Net profit

DKK5,995 million

for the fourth quarter of 2024

Q4 2024 vs Q3 2024

Net profit decreased to DKK5,995 million (Q3 2024: DKK6,165
million). Higher net interest income and net fee income
compensated for the decline in income from insurance business
and a lower net impairment reversal .

E Net interest income amounted to DKK 9,244 million (Q3 2024:
DKK 9,165 million). Lower deposit margins and lower net
interest income due to the divestment of the personal
customer business in Norway more than offset the increase in
Group Treasury interest rate risk management income and
income on hold-to-collect and hold-to-collect-and-sell bond
portfolios .

E Net fee income increased to DKK4,509 million (Q3 2024:
DKK3,329 million) due to the high level of refinancing activity
and higher fees from capital markets combined with higher
performance fees and service fees.

E Net trading income decreased to DKK559 million (Q3 2024:
DKK733 million), driven by lower activity within fixed income.

E Net income from insurance business amounted to a loss of
DKK20 million (Q3 2024: DKK 459 million) as anincrease in the
net financial result was more than offset by a decrease in the
insurance service result.

E Other income increased to DKK 277 million (2023: DKK 140
million), due mainly to a gain of DKK 185 million on the sale of
investment funds in connection with the divestment of the
personal customer business in Norway.

E Operating expenses increased to DKK6,690 million (Q3 2024:
DKK 6228 million), due mainly to investments in our
technology transformation and higher provisions for
performance -based compensation. An insurance reimburse -
ment of DKK 179 million was registered in the third quarter.

E Loan impairments amounted to a net reversal of DKK107
million (Q3 2024: net reversal of DKK 337 million). In both
quarters, reversals were driven by solid credit quality and
reduced post-model adjustments following an improved
macroeconomic outlook .

E Tax amounted to DKK1,990 million (Q3 2024: DKK 1770
million), corresponding to an effective tax rate of 24.9% (@
2024: 22.3%).
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Danske Bank entered into an agreement to sell its personal customer
business in Norway to Nordea. Consequently, the personal customer ; ~ . .
loan portfolio in Norway was reclassified from Loans to Othe r assets in 61 JhL At L
the second quarter of 2023. N
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In Denmark, new gross lending, excluding repo loans, amounted to
DKK122.2 billion. Lending to personal customers accounted for uwhguoj OLAFi AGGAR] §OLARG aOL alHYGOGELPEEF OL éilajAaié AG Ghii i )
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Deposits

Deposits amounted to DKK 1,095 billion at the end of 2024 (end-
2023: DKK 1,083 billion). Deposit volumes in Norway and Sweden
decreased, due mainly to the depreciation of the currencies.

The personal customer deposit portfolio in Norway was reclassified
from Deposits to Other liabilities in the second quarter of 2023 due to
the sale of the personal customer business in Norway.

Fuelled by our savings products, deposit volumes for Personal
Customers increased 2% from the level at the end of 2023. The
increase was driven by Personal Customers Denmark, which saw an
increase of 3%, and Private Banking Denmark, whichalso saw an
increase of 3%. Personal Customers Finland saw an increase of 1%.

At Business Banking, deposit volumes decreased 2% relative to the
level at the end of 2023. However, there was an increase in Finland
and Sweden. In Norway, we continued to tactically reduce public-
sector deposits, whereas deposit volumes were stable in De nmark.
Both the Swedish krona and the Norwegian krone depreciated
further, with a total effect of approximately DKK4 billion relative to
the level at the end of 2023.

At Large Corporates & Institutions, deposit volumes in General
Banking increased 1% due mainly to an increase in fixed-term
deposits. Total deposit volumes were at the same level as at the end
of 2023.

Other balance sheet items

Due from credit institutions and central banks decreased to DKK 182
billion (end-2023: DKK 271 billion). The decrease was due to general
liquidity management. More information on this is provided under

the Funding and liquidity heading in the Capital and liquidity
management section.
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Insurance assets increased to DKK 549 billion (end-2023: DKK 496
billion), due mainly to an increase in investment securities aiming to
optimise returns while managing the risks effectively. Insurance
liabilities increased to DKK 530 billion (end-2023: DKK483 billion),
due mainly to an increase in provisions for insurance contracts
related to the above-mentioned increase in investment securities .

Personal Customers in Norway

Update on debt collection case

Danske Bank is progressing with its efforts to provide finalisation for
customers impacted by the debt collection case. The bank has
attempted to pay out compensation to approximately 85% of the
customers in scope for compensation (excluding estate case
customers). By the end of 2025, Danske Bank expects to have
finalised the analysis of more than 95% of the customer cases in
scope (including estate case customers), which will enable a

GheehSAGH tai GHh] $SOjé 97 Lt] Oti aNbse&iEeatpayO&precesEst AG 1 nGi JWwyYf

Danske Bank entered into an agreement to sell its personal customer
business in Norway to Nordea. The sale of the personal customer
business included the management of 15 Danske Invest Horisont
funds, which were primarily distributed to personal customers in
Norway.

The sale was approved by the Norwegian Financial Supervisory
Authority, the Norwegian Competition Authority and the Danish
Financial Supervisory Authority.

On 18 November 2024, Danske Bank and Nordea successfully
transferred the personal customer business in Norway from Danske
/| OGE th hhjéi OF 2aAlL §gOJEié tai
personal customer business in Norway.

The divestment of the personal customer business in Norway is a key
part of our Forward '28 strategy.

Following the sale of the 15 Danske Invest Horisont funds to Nordea,
the funds, including investors and the assets in the funds, were
successfully migrated in the fourth quarter of 2024.

Danske Bank continues its presence in Norway as a dedicated
business bank focusing on the business and large corporates
segments as well as the institutional customer segment.

The new debt collection system is continuously being enhanced and
tested to gradually handle more complex case types. This work has
progressed in 2024 and will continue in 2025.

Independent expert
The Danish FSA has extended the appointment of the Independent
Experts for a ninth period and has ordered Danske Bank to let one or

ghji isWijetl uheehs rai [/ OGE uhj

probation period as set out in the Plea Agreement entered into by the
Bank in December 2022 with the US Department of Justice (the DoJ)
for the purpose of following whether the Bank has processes and

& @rdaisatjori in place toteable the Bank to fomplyévithGhe Bléa / O

Agreement.



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 and Finland. Our advisers and experts are there to help
customers when and how it best suits the individual customer - at online meetings, via our
websites or, if so required, over the phone or at a branch.

When our customers need to make important financial decisions about, for example, their home,
investments or pension savings, 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.

on] anlLAGiLL anlLthgijl abri OaailLlL th tai ¢§oOfE
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 advisory 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 opportu nities. Our goal is to be an
AGLIUA] OLARGOe O] LGi] talOt nGéijLLOGéEL tai anlLl-
solutions to meet their needs.
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Danica

6 OGA4a 0% L pHomvgrdd:tyfDaSica, aimsat making Danica the preferred pension company

in Denmark by 2028, focusing on customer satisfaction as a primary growth driver . We focus on

the importance of making customer interactions with Danica easy and convenient through digital
solutions and to offer comprehensive health care offerings, attractive returns and quality advice.

l 66 ALANGOeeSf tai LtjoOriasS O0éeAQGL SAta tai ajh:
The alignment underscores significant potential in synchronising services between the bank and

the pension business, where several customers currently do not en gage in both services.

Northern Ireland

Danske Bank is the leading bank in Northern Ireland, serving personal, business andcorporate
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 opportunities in the rest of
the UK.
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In 2024 , we continued to support our customers in managing their
finances in a market environment characterised by declining interest
rate levels, rising equity prices in the international markets and a
stabilisation of inflation . Thehousing market in Denmark generally
witnessed a consistently upward trend in the second half of 2024
following a decline in the beginning of the year. The housing market
in Finland also saw an upward trend while the Swedish market
continue d to be challenged.

Profit before tax amounted to DKK 9,720 million in 2024 (2023:
DKK8,160 million), representing an increase of 19%relative to 2023.
Adjusted for the one -off provision in 2023 of DKK 693 million that
was recognised under Other income and related to the divestment of
our personal customer business in Norway, the increase was 10%.

In the fourth quarter of 2024, we reached an important milestone as
235,000 customers in Norway were successfully trans ferred to
Nordea, which marked the completion of the sale of our personal
customer activities in Norway . This strategic realignment allows us to
sharpen our focus and investments on core business areas.

Business initiatives

During 2024 , the market perception of our offerings improved, and
our products gained significant recognition . There wasan increase in
the number of customer s coming into our Private Banking unit,
supported by increased adviser capacity in the frontline. O ur
improved value proposition targeting first -time home buyers
highlight ed our dedication to quality and innovation in the home
financ e area. An example is the Danske Bolig Fri homeloan, which
has beenin high demand throughout the year and was named 'Best
in Test' by the Danish Consumer Council.Danske Bank was also
named the preferred bank for 'Online Advice' by MyBanker .

14 Danske Bank/ Annual report 2024
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Fact Book @t 2024 provides financial highlights at customer type level for Personal Customers, Fact Book Q 4 2024 is available at danskebank.com/ir .
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In the investment area, customer activity continued on a positive
trajectory, not least fuelled by favourable financial markets
(especially outside Denmark and Finland) and falling interest rates.
Assets under management (AuM packaged products) have increased
DKK47 billion since the end of 2023, bolstered by anet sales inflow
of DKK13 billion. Notably, we experienced an improved inflow in
Swedenand Finland. In addition, our funds performed well relative to
those of our peers, which further supported AuM and investment
fees. We also observed an overall increase in market share for our
Danske Invest retail funds in Denmark pa trend that has been
prevalent since the end of 2023.

In Denmark, we broadened our investment offering by making our
asset management flagship product , Danske Portefgliepleje Classic,
available to all personal customers, while phasing out the Flexinvest
Fri product . Furthermore, customers in Denmark now enjoy reduced
commissions on trades outside the Nordic countries, making it more
attractive for them to diversify their investment portfolio. In addition,
we enhanced the Danske Mobile Banking appin Denmark by
integrating the ability to create an investment savings account and
linking it to the Danske Monthly Investment product. These initiatives
reflect our commitment to our Forward '28 strategy. In relation to the
investment savings account, we have eliminated the brokerage fee
for a period of six months starting from December 2024, making our
pricing more competitive than that of many of our competitors. This
resulted in an increased market share of new investment savings
accounts in the fourth quarter.

In the home finance area, we introduced new and more attractive
interest rates on cooperative housing loans at the start of the year.
Additionally, we expanded our energy -efficiency improvement loans
to include climate adaptation projects, giving customers access to
expert advice through strategic partnerships in Denmark.

Also in Denmark, we 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 in relation to primarily first -time
homebuyers as it facilitates access to the housing market for many
and ensures more competitive pricing in the future.

15 Danske Bank/ Annual report 2024
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In Sweden,we saw improved 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 implemented several price changes
for our mortgage loans that made the lending process more digit al
and streamlined. Finally, we strategically adjusted our partnerships
to focus on premium customers with larger volumes. However, we
continue to face challenges with outflow, resulting in a negative net
effect.

Driven by new business development, Finland saw positive traction in
the second half of 2024 following a weak first half and delivered a
stabilisation of total bank lending in the latter part of 2024.

Furthermore, our collaboration with partners was strengthened, both
in relation to existing partnerships and through the onboarding of
new partnerships (for example Akava students, Finnish Landlords
and Fenno Law) and the introduction of new API integrations.

2024 vs 2023

Profit before tax increased to DKK 9,720 million (2023: DKK 8,160
million), up 10% 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 saw a slight decline relative to 2023, amounting
to DKK14,042 million (2023: DKK 14,166 million).Excluding the
personal customer business in Norway, we saw an increase of 1%.

Fuelled by our savings products, total deposit volumes for Personal
Customers increased 2% from the level at the end of 2023. The
increase was driven by Personal Customers Denmark, which saw an
increase of 3%, Private Banking Denmark, which saw an increase of
3%, and Personal Customers Finland, which saw an increase of 1%

Total lending experienced a slight decline, while bank lending was
flat. Personal Customers Denmark saw an increase in bank lending,
driven partly by home finance products such as Danske Bolig Fri,
which achieved an increase of 19%. Total lending in Denmark
decreased 1%.Personal Customers Sweden saw a decrease despite

Financial statements Danske Bank A/S
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good customer activity, and there was a further negative effect of
DKK2.1 billion from the depreciation of the Swedish currency.

Net fee income increased to DKK4,764 million (2023: DKK 4,175
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 .
Income from financing fees declined in 2024 relative to 2023 due to
lower customer activity levels, driven by market rate dynamics that
impact ed remortgaging activity .

Net trading income was down to DKK 134 million (2023: DKK 200
million) as a result of a decrease in loan termination fees due to the
fall in interest rates.

Other income increased to DKK 114 million (2023: loss of DKK 608
million) due mainly to income related to our real estate agency home,
while 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 rose to DKK9,774 million (2023: DKK 9,460
million). The rise was driven by investments made in accordance with
hnj Ghj SO] é & $taif cdsts jnfaktéd bySvage Gation.
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 in 2024 . Average loan-to-value ratio
levels remained low.

Loan impairment charges amounted to a net reversal of DKK 440
million in 2024 (2023: charges of DKK312 million). Impairments for
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 71 7
billion at the end of 2024 (end-2023: DKK 844 billion), driven
primarily by the decrease resulting from the divestment of the
personal customers activities in Norway .

4 2024 vs Q3 2024

Profit before tax decreased to DKK2,246 million in the fourth
quarter (Q3 2024:DKK2,447 million) due to a decrease in net
interest income as a result of lower rates and the divestment of
the personal customer business in Norway.

E Net interest income saw an 8% decrease from the preceding
quarter despite repricing actions and our interest rate hedging
framework . This was due to a combination of decreasing
volumes from the third to the fourth quarter of 2024 and
decreasing deposit margins as a result of the central bank rate
cuts. In addition, the divestment of the personal customer
business in Norway was completed in November 2024, and the
fourth quarter therefore includes only half the income from
Personal Customers Norway. The effect on net interest income
was DKK 96 million.

E Net fee income increased 10% from the preceding quarter as a
result of the high level of refinancing activity usually seen in the
fourth quarter.

E Operating expenses increased relative to the preceding quarter
as a result of year-end bookings and investments in our
technology transformation.

E In the fourth quarter of 2024 , loan impairment charges

amounted to a net reversal of DKK 209 million (Q3 2024: net
reversal of DKK 53 million).

Profit before tax

DKK2,246 million

for the fourth quarter of 2024
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2024, we experienced growth in our business with s ubsidiaries of
international businesses. This underscores our strong offerings and
our ability to attract customers with international needs , aligning
with our strategic objectives .

Fact Book Q4 2024 provides financial highlights at customer type level for Business Customers. Fact Book @} 2024 is available at danskebank.com/ir.

At Business Customers, we focus on continuously making banking
seamless and convenient for our customers through digital solutions.
In 2024, we developed a new version of our District online banking
platform that is tailored to small businesses and expecte d to launch
in Denmark in the first half of 2025, introducing a new and modern
banking solution for all our business customers. The initial rollout will
target 2,500 small businesses in Denmark, with further rollouts
planned for 2025 , including a new mobile app.
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We also launched a new digital welcoming flow in Denmark for small
businesses, enabling them to quickly initiate onboarding themselves .
This initiative, which enhances the customer experience with a
seamless setup, builds on the existing solution for sole traders and is
set to expand sequentially into the other Nordic markets.

As part of our sustainability ambitions, we entered into partnerships
with a leading engineering consultancy, Sweco, and the climate tech
company Comundo to further support the green transition of our
commercial real estate customers. These partnerships have gotten
off to a good start, as a large number of customers have already
been referred to Comundo and are in the progress of signing
contracts. Our aim is to increase the number of customers in scope
for these two partnerships, and they are testament to our efforts to

17 Danske Bank/ Annual report 2024
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offer a streamlined customer journey. Combined with our advisory
and financing solutions, the partnerships 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 . We have prepared to
scale the collaboration to the other Nordic markets over the course
of 2025.

2024 vs 2023

Profit before tax amounted to DKK 8,690 million (2023: DKK 9,267
million). An increase innet fee income was more than offset by lower
other income .

Net interest income decreased 2% from the level in 2023, due
primarily to a decrease in net interest income from deposits due to
lower deposit volumes. Additionally, decreasing deposit margins also
contributed to the reduction in net interest income. Moreover, a
negative impact from foreign exchange fluctuations further
contributed to the decline in net interest income.

Net fee income increased to DKK2,303 million (2023: DKK 2,190
million). The increase was driven primarily by everyday banking fees
and repricing actions in relation to our subscription -based service
model.

Other income decreased to DKK639 million (2023: DKK 1,024
million). The decrease was the result of lower income from the sale of
used assets in our leasing company in 2024 than in 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 20 million.

Financial statements Danske Bank A/S
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Operating expenses amounted to DKK5,501 million, an increase of
5%relative to the end of 2023 . The increase was driven by
AGFiLLgi GLL g0éi AG Oaahj éodGai
combined with a generally higher cost level as a result of inflation.

Deposit volumes across Business Customers decreased 2% relative
to the end of 2023. In Sweden, deposit volumes increased 6%and in
Finland deposit volumes increased 2%, whereas deposit volumes
were stable in Denmark. In Norway, we tactically repriced public-
sector deposits , which impacted the deposit volume negatively . Both

the Swedish krona and the Norwegian krone depreciated further,
with a total effect of approximately DKK4 billion since the end of
2023.

Supported by our strategy execution, we saw an increase in bank
lending volumes in local currency across our Nordic markets. The
depreciation of the currencies in Norway and Sweden had an adverse
effect on total bank lending of DKK 7 billion. Adjusted for this, the
increase was 3% relative to the end of 2023.

Realkredit Danmark 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 remain ed strong in 2024. Loan impairment
charges amounted to DKK 218 million in 2024 , representing a
decrease relative to the level in 2023. Loan impairment charges for
2024 were driven primarily by a few single -name exposures.

Credit exposure

Net credit exposure from lending activities amounted to DKK 76 8
billion at the end of 2024 (end-2023: DKK 745 billion), primarily
driven by an increase in exposure to the Commercial property,
Private housing co-ops. and non-profit associations, and Services
segments.

SA

Q42024 vs Q32024

Profit before tax decreased to DKK2,004 million in the fourth
quarter of 2024 (Q3 2024: DKK 2,545 million) due to higher direct
costs combined with lower loan impairment reversals relative to
the third quarter.

E Net interest income decreased 5% to DKK2,752 million (Q3
2024: DKK 2,912 million) due to headwinds for deposit margins

as a result of declining rates.

E Net fee income increased 22% from the third quarter of 2024
due to higher refinancing fees and service fees.

E Other income decreased 2%, primarily as a result of lower asset
sales.

E Operating expenses increased 17% due to investments made

OL woOjt ha tai GhjS$SOjé 92z Lie] O
E The fourth quarter of 2024 saw a net loan impairment reversal

of DKK 47 million that were driven by our commercial real

estate segment outside Denmark , against a net reversal of
DKK326 million in the third quarter of 2024.

Profit before tax

DKK2,004 million

for the fourth quarter of 2024
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In 2024, we continued to see a positive underlying momentum, oLaij AGEAGI
particularly in our fee business , as higher fees from assets under - <afa
management, everyday banking products and capital markets t O? A_G angl .
activities mitigated the decline in net trading income, thus olij OLAGE isNiGLilL
demonstrating the value of our diversified business model. ha SapAda jilLhéentARG UnGéo aOGE tOs ita
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outside Denmark, an increased market share of cash management — = — ~
services and the maintaining of our leading position in sustainable [T haAt aidhji tOs
finance. ahOGLo isaenéAGa jJirijlLi £]OGLO aiahji AgGWOA] §i GEL
ha SaAnaa ehOGL AG Hi Gij 6ée | OGEAGH
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Debt Capital Markets, we saw strong activity during the year, and we OhLtnAGahgi JOtAh €NT
are proud to be part of the growth journey as the leading Nordic bank Gne A®iIInAF Oei Gt LErOuu
with in European bond issuance with record-high volumes and A L . . . j L L ]
Wwhguo) 6ahf gOL ARG adl aii 6 | ilHYGLOEyG@EmRETE L 4] Aai é

transaction activity . Among several transactions , we acted as Joint
Global Coordinator in Assemblin Caverion Groups faising of EUR 1.28
billion. We also acted as Joint Lead Manager on DLR Kredit'sSEK 1
billion and DKK 400 million 10nc5 Tier 2 issuance and acted as Sole
Lead Manager for the issuance of SEK 4 billionin Green bonds for
KUNTA (Municipality Finance)

The DSV acquisition of DB Schenker was a historical capital markets
event,and we are proud to have supported the transaction across
products offerings within lending, equity and bond issuance,
evidence of our capital markets advisory contribution.
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In primary Equity Capital Markets, we saw low activity during the first ahtOe AGahgi
eight months of the year , while volumes started to increase during — . = —
the last third of the year . Nordic M&A activity decreased to the lowest - GAGeARGLT g Wy g g yQZGnej g v;/yz g \;/; —QZ 0 -
level since 2013, reflecting a three -year trend due to the gradual — TSI S 5 — N A —
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Finland in 2024. hua SaAaa s»! ww Y W % ‘A Bz Y Z P
ILLit gOGOOi gi Gt Yoy gov YVYi Yoz: ZVYi gV
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Capital Markets activity increased within our structural lending . o e . . . N N .
business, providing leveraged loan facilities to customers with QGrilLtgiGt /OGEACD Z94 Z\/e V& wie RZL: ye
overall strong credit quality. Despite subdued M&A activity in the *htOe AGahgi Yzov Vioz Al zo¥n Zow \AS
Large Cap segment, wereached record -high activity levels, which
resulted in a Ieadlpg p05|‘t|on as Book_runner and Mandated Lead LT el @ I@@@Iﬁ ]T g i Gt
Arranger for Nordic syndicated loans in 2024. ’
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towards simplify ing our value chain, and we are pleased to report an ~ o L L ~ . .
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employees and remain a leader in external certifications among ~ . R . . _ P . i o
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wwa ai s»! 0OajhGSg ahvijL O0jiéAt f0»! To 6iaAt f6»! To GnGEéABGIH HG»t qi O&E] AM@Ee il [ Ohjt DhreeANO »@jemd L AR
) ) ) ) ) ) 0Gé aunGeAGH ai Gi uAAlD OGelitaifh udfhiA&»éhnaei ahnGLAGn aitsSii G 6»! O0Gé tai unpeéeAGOCAAGEAGE® §OGOEAG
The sustainable finance journey continued in 2024 ,and we remain aai | Ga jilnét Au tai s»! 6iLE AL tanBGétanGanGardte mheedrifoOetanl Gl hg»tabh LADSRGIOARAED
proactive in seeking opportunities for our customers to develop the welwi [WeAt ha OLLitl nGéi] gOGOAIGgi Gt aitSiiG AGLLALNLARGOOLOAEE Al OAG [ &e AIOGROLS @L OG&H) BriGa eAE ~§
financial markets contribution to a more sustainable society . We are wwuGaenéi L OLLitL nGéij gOGONigi Gt Gjhg HfAnl i GLEALAILO

proud that we again in 2024 managed to maintain our Nordic lead
position in the Bloomberg League Tables for both Sustainable Bonds
and Sustainability Linked Loans. In 2024, Danske Bank arranged
green bonds for energy and transmission companies such as Ellevio
and Fingrid. In a market with a lower volume of sustainability -linked
loans, Danske Bankmaintained its number one league table position.
We acted as sustainability coordinator in important transactions for
customers such as Granges, Huhtamaki, Nordlaks and Bavarian
Nordic.

2024 vs 2023

Profit before tax increased to DKK 10,138 million (2023 : DKK 8,47
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 7,164 million (2023: DKK 6,935
million) as a result of higher income from other interest items,
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although the effect was partly offset by lower deposit volumes and
margins. Lending volumes in General Banking increased 3% from the
end of 2023 and were driven primarily by corporate customers in
Sweden. Deposit volumesin General Bankingincreased 1% from the
level at the end of 2023, duemainly to an increase in fixed-term
deposits. Wecontinued 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 cus tomers in
2024.

Net fee income increased to DKK7,645 million (2023: DKK 6,312
million) as we saw a widespread increas e in fees from assets under
management, everyday banking products and capital markets
advisory services.

We continued to increase our market share with in cash management
by adding new house bank mandates in 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 private banking segment s, which 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 2,365 million (2023: DKK2,515
million). The decrease was dueprimarily to a normalisation of market
conditions following elevated income levels in the first half of 2023.

Operating expenses increased and amounted to DKK 7,460 million
(2023: DKK7,397 million) as a result of higher investments in our
technology transformation .

Loan impairments in 2024 amounted to a net reversal of DKK 233
million (2023: net reversal of DKK 367 million). Reversals continue to
be driven by successful workout activities.

Credit exposure

Net credit exposure from lending activities amounted to DKK 688
billion at the end of 2024 (end-2023: DKK 63 billion), driven
primarily by an increase in exposure to the Financials, Pharma and
medical devices, and Transportation segments.

@4 2024 vs Q3 2024

Profit before tax increased to DKK3,109 million (Q3 2024:
DKK2,020 million), primarily because of increases in fee income
and net interest income that were only partially offset by lower
net trading income.

E Net interest income increased to DKK1,952 million (Q3 2024:
DKK1,717 million) as a result of larger deposit volumes and
other interest items .

E Net fee income increased to DKK2,682 million (Q3 2024:
DKK1,698 million), mainly as a result of higher capital markets
fees and performance fees .

E Net trading income decreased to DKK480 million (Q3 2024:
DKK598 million), driven by lower activity within fixed income.

E Other income increased to DKK 190 million (Q3 2024: DKK 0
million), due mainly to the gain of DKK 185 million on the sale of
investment funds in connection with the divestment of the
personal customer business in Norway.

E Operating expenses increased to DKK2,025 million (Q3 2024:
DKK1,883 million), primarily as a result of higher provisions for
performance -based compensation.

E Net loan impairment charges amounted to DKK 170 million (Q3

2024: DKK 110 million). The charges were driven by single-
name exposures.

Profit before tax

DKK3,109 million

for the fourth quarter of 2024
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t6__ gAeeARGLT g Wy
2024 turned out to be another successful year for investments QGLni o?aA 'v - " I TAgl J_ flnet . yzu
despite several factors that could have posed challenges for returns: hit UAGOG&AOE Jilnet Yow
high inflation at the beginning of the year, conflicts in Ukraine and the otaij AGahgi 227
Middle East, and a persistent fear of recession looming in the hit AGahgi aiuhji tOs AG 60GAEO0 VYoV
background. QGLnj OGAT eAOAAEALAITL :72V0;
This development was driven by strong returns on equities, and US BAQAACALATIL pGel]y ACrILLElIGE ahEL] ORLL yZwz
equities outperformed the rest of the world. léehaldti é aONALOe €0O7i]OaiT ywoy

L L L o . s R ) hit AGahgi OL N NOOO ha Oeéehaldtiée a0NALOe zZ0
QG OééALAhGf 60GAaAOSL éhs JALE BDjhuaAeéeiL éiéep
of the spectrum, driven by a strong performance by government, ochefiGas ahrijoOai ] OtAh y Wi
mortgage and high-yield bonds. Gne A®iJnATF Oei Gt LtOua FAVAN
The result for the full year was a high return on customer savings
across all customer risk profiles for our main Danica Balance 7 7 X 2o oA A AR A A oA X
P lLLit nGéei] §goOGOOIgi Gr

product. i

t6__ gAeeAhGLT
Net income at Danica decreased to DKK 1,387 million in 2024, down P 22703
6% from the level in 2023, due to a decrease in the insurance service 2
result.
The result was impacted by a negative development in the health and | 7T AngL
accident business. This development was driven by an increase in o

t6 gAeeAhGLT

new claims that reflect ed the general trend in society , which has - =

affected commercial pension companies broadly and resulted in an HI ALL W] iagAnglLo 61 GgoOj E ZYoz
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increase in provisions for insurance contracts .

Business initiatives

New strategy for Danica

In November 2024, Danica announced a new commercial strategy ,
set to commence in 2025, with the aim of becoming the preferred
pension company in Denmark by 2028 .

The new commercial strategy for Danica focuses on enhancing

collaboration within the Danske Bank Group to unlock significantly
greater commercial potential.
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ﬁ Additionally, the strategy aligns with the broader goals of the Danske Q42024 vs Q3 2024

- Bank Groupand aims to realise growth through cross -sales, thereby Net income at Danica decreased to a loss of DKK20 million (Q3
b strengthening the bancassurance model. 2024: DKK459 million) due to a decrease in both the net financial
result and the insurance service result .
Customer satisfaction is highlighted as the primary growth driver in
the new strategy and the focus is on the importance of making E The insurance service result decreased to a loss of DKK133
customer interaction with Danica easy and convenient through million (Q3 2024:loss of DKK 68 million) due mainly to an
digital solutions and on offering comprehensive health care offerings, increase in provisions for future losses on insurance contracts
attractive returns and quality advice. already in force related to the health and accident business.
Danica continues to see arise in new claims in the health and
Furthermore, the strategy includes a strong focus on improving our accident business.

health and accident business to achieve a balanced result, thereby
LetjiGarai GAGO 60GAaOs L ahgui LALAT E The net financial result decreased in the fourth quarter of 2024
and amounted to DKK 98 million (Q3 2024: DKK514 million).

2024 vs 2023 The decrease was attributable to a less positive development
Net income at Danica amounted to DKK 1,387 million (2023: in the investment results on insurance products where Danica

DKK1,472 million). Even though the net financial result increased, has the investment risk and the investment result attributable

this was not enough to offset a significant decrease in the insurance th LaoOfi ‘? h e'lém? ipvestmerit résmltﬁaur.él.ﬁable e
service result. the health and accident business also decreased in the fourth

quarter.

The insurance service result decreased to DKK260 million (2023:
DKK779 million) as Danica continued, as in previous years, to see a
rise in new health and accident claims, which also reflects the
general trend in society and resulted in an increase in provisions for
insurance contracts .

E Total premiums increased 2% following an increase in regular
premiums.

E Assets under management increased DKK 7 billion due
primarily to the positive developments in the financial markets

The net financial result increased to DKK 1,033 million (2023: in the fourth quarter of 2024.
DKK615 million) due to the positive developments in the financial

markets, which lifted both the investment results on insurance

products where Danica has the investment risk and the investment

jilLnét Ottj AantOaéi th Laldfjiaheéeér

Assets under management continued the upward trend, showing an
increase of DKK47 billion from the year -earlier period following the
positive development in the financial markets.

Net income in Danica

Premiums increased 13% from the same period in 2023 following an
increase in both single and regular premiums.

DKK-20 million

for the fourth quarter of 2024
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hh] Ltail ] G Q] 1 eQO nhiraije ojieoce
f6 gAeeAhGLT g Wy g Wy
. ) ) . hit AGLijilLt AGahgi Yow: yoz
Our focus in Northern Ireland is to remain a stable, strong and risk- " o Saf o L ..
astute bank, consolidating our market -leading position alongside e @t '~ Aﬂea gt Ty | YY‘
pursuing low-cost growth opportunities in the rest of the UK. The hit tjAGEAGI Yz. vz
strong underlying financial performance reflects business growth in otaij AGahgi vy &
a higher interest rate environment. Profit before tax of DKK2,017 afLOe AGahgi Voz' YoY:
. o hi . . i
million was 5%higher than in 2023. oI ] OLAGA [ sWi GLIL Yoz
Business initiatives | haAt aiahji eéhOG AGINOA] §gi Gt &daodjail Yoz Yoz
We are a leading bank in Northern Ireland, serving personal, business ahO8 AYWOA) Gi G HaOf @il (232 )
and corporate customers, and the Northern Ireland market remains | JhaAt aiahji +Os yow Yoz
our regional focus, while we also seek growth in targeted sectors ahOGLo isaenéAGa jiEijli ] OGLOALARGL aiahji AgUOA] 7270w 37202
across the rest of the UK. 1éehs0Gai OaahnGto ehOGL z Vi z22i
a g LLIC)LI’OS OéAOGL gALé Lai HTF]I’JIJSL Ei S aha 6|-I-.JrA1LA}LLU |§AaeneéeuAJ|IJij éi JhLALL YV\-IZO'i z.zcy-Y V\-IZ
digitisation, customer journeys, sustainability, and simplicity and 'eéhaotie aOWAtOe fOFijoaiTu Zoz 202z Zo
efficiency, all underpinned by ensuring high levels of employee hit AGLijilLt AGahgi OL N NOOO ha eéhOGL O0Gé éi WhLALL YOz YOz '
engagement. | haAt aiuhji £0s OL N WOOO ha Oéehaldtié a0WALOe Yvc yzc
. ohLtnAGahgi jOLAR £NT 2z ¢C zYC
In 2024, we increased our focus on customer acquisition through N L S N N N N
GnR A®IIJn AT Oei GL Lt Ou« Yoy Yoy Y W YW

targeted marketing campaigns. Acquisition of new personal and

small business customers increased year -on-year by approximately Weehaotié a0OUALOE (JnGEl tai eiaod

) éeé i GLALSSL a0UALOe
60% and 50%, respectively.

o

We continue to invest in our digital channelstomeet hnj anlLthgij L%
everyday banking needs, with the number of active mobile banking
users up 7%year-on-year.

Residential mortgage lending volumes continued to grow, reflecting
an increased market share of new business in Northern Ireland
supplemented by growth in the rest of the UK. The growth was
supported by sustained demand for housing and continued low
unemployment levels. Customer lending was up 4%in local currency.
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2024 vs 2023 Q4 2024 vs Q3 2024
Profit before tax increased 5%to DKK2,017 million (2023: DKK 1,917 The fourth quarter of 2024 saw profit before tax of DKK 511
million), reflecting strong growth in net interest income. Profit before million (Q3 2024: DKK 568 million).
impairments was 7% higher thanin 2023. ) ) ) .

E Net interest income increased to DKK814 million (Q3 2024:
Net interest income increased to DKK 3,025 million (2023: DKK 2,549 DKK768 mllllon), including continued growth in both lending
million), driven by a combination of lending growth, growth in and deposits.
deposits (7% higher in local currency) and actions taken in response

to higher UK interest rates. E Net fee income was maintained at DKK83 million (@ 2024:

DKK82 million).

Net fee income was maintained at DKK320 million (2023: DKK 319
million) with higher activity offset by the year -on-year impact of the
sale of our offsite ATM network in 2023 .

E Net trading income amounted to DKK25 million (@3 2024:
DKK50 million), primarily reflecting mark-to-market
movements on the hedging portfolio.

Net trading income include d a positive mark-to-market movement of

DKK 92 million (2023: positive movement of DKK 320 million) on the E Operating expenses increased to DKK438 million (Q3 2024:
A0GESL ai éa efeitingbicpmbitalich 8f Bhanging DKK399 million) due primarily to non-recurring costs in respect
market expectations for UK interest rates and the reducing of the voluntary early retirement scheme and higher costs for
remaining life of the impacted hedging portfolio. services provided by the Group.

Operating expenses amounted to DKK 1,580 million (2023: DKK 1,368 E Loan impairment charges saw a further net reversal in the
million). Locally incurred costs increased 7%, reflecting DKK 16 fourth quarter reflecting continued strong credit quality .
million of non -recurring costs in respect of a voluntary early

retirement scheme launched in the fourth quarter, and DKK 14

million in respect of the introduction by the Bank of England (BoE) of a

new levy on all UK banks(with an offsetting income benefit from

broader BoE funding model changes). The remainder of the increase

was due to higher costs for services provided by the Group. The bank

has a continued cost and efficiency focus across local and Group

cost drivers.

Credit quality remained strong, with a net loan impairment reversal
of DKK86 million (2023: net reversal of DKK113 million).

Profit before tax

DKK 511 million

for the fourth quarter of 2024
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t6 gAeeARGLT ywy ywy® yZns§ ywy y W
Group Functions includes Group Treasury, Technology & Services and e AGEIT T L L ABRAHGT Ve Rf 2§ L v Vae
other Group functions. In addition, Group Functions includes hit aii AGahgi "y =8 YYs§ R Z Bz
eliminations. As of 1 January 2024, Non-core is no longer reported as hit t] O6AGH AGahgi Yz 77 z Y% ZW
a separate business unit. Instegd, the remaining Non-core activities otai] AGARGI Y V3 P B 7 §z
are included under Group Functions. “htOe AGAhGI P 7 7: P g2° v 7
In 2024, the loss before tax was reduced and amounted to DKK 740 ol ] OLAGA TsWiGLiL Vol Voi 2y vee yzi
million, against a loss of DKK2,881 million in 2023. The improvement ha saAda jilLhéentAhG GnGéo aOGE tOs itao zY zy z2 Yz YZ
was driven, among other things, by an increase in net interest income |7 haAt aiahji ehROG AgWOA] §gi Gt &daljailLl ”ZY BoZ. gz Y Vi B Wi
to DKK1,032 million (2023: ne} expense F‘f DKKA3q2 m,|II|on)Athat A ) . 3 ahOG AGUOA] gi Gt da0jail w ™ 9 W 9 w
related primarily tohigherAGL i J i Lt hG LaOhghenhééijLs 1 JnALS |1 RuAL aiahji Lo = Boz - P W
income from interest rate risk management and higher interest L L 5 Y : :
AGahgi Ot HJ himethalBank.OLnj Ss L Gne A®iJnATF Oei Gt LtOua YWow YWow Y W Y Wow Y W
Initiatives R - N
Group Functions supports, among other things, the business units by | T haAt &i uhji t Os
allocating capital, interest -bearing capital costs and long-term . L
unGéAGa ahLtl tajhnaoa Hjhpnw 27iO0Ln] SsL QGtij G f(6__ GAEEARGLT
aj i OLn] S gOGOOILf OghGa htaij taAGGLf tai HJh HjAnw 27i0Ln]s$ Yoz! R’z P z2z; AE Yiy
portfolioand the invest § i Gt hua Laldjiaheéeéijls 1InALS Ghj] i 086G LaOd]iL 0Gé ALLpilL A gy P Tz Y 7 P
Danmgrk as well as the interest rate risk o'n th(? n.on -trading boqk. | 66ALARGOE LAI] ¥ &O0OUALOE 7 P P w W
Operating expenses related to the sub-units within Group Functions M B Lo EERT 6 G AR GL 09 How N B _— -
are allocated to the business units. This is done to ensure cost JA o ! ' A K4 ’ 5 ’ ’ ’
efficiency th roughout the Group. hh@hnj i z2Z ”2 P i B P

ahrOe HfhnwW GnGatAhGL B 7\ B o7 g Z YY: Wi P

Ourtechnology transformation to mak e everyday banking simpler
and safer is progressing well. We have rolled out our new purely
digital customer onboarding platform. We have also introduced new
GenAtpowered tools that greatly improv e the productivity of our
developers. Moreover, our cloud migration programme runs ahead of
schedule, which enables us to achieve increased scalability.

2024 vs 2023

The result of Group Functions improved and amounted to a loss
before tax of DKK 740 million (2023 loss of DKK2,881 million). The
improved result related mainly to Group Treasury where profit before
tax increased to DKK 1,783 million (2023: loss of DKK752 million) ,
mainly driven by an increase in net interest income and a non -
recurring loss on net trading income in 2023.
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Net interest income increased to DKK 1,032 million (2023: net

expense of DKK362 million). The increase was due primarily to
aAdaij AGLijiLt h Ghigher Bdorhedrbneintdrestl &
rate risk management and higher income from Internal Bank

allocation to business units, including interest rate risk management
costs related primarily to the hedging of the interest rate risk on
deposits to the business units, which is made in the form of an

internal deduction from deposit margins. Income in 2023 benefited
from an interest compensation payment from the Danish tax
authorities .

Net trading income amounted to a loss of DKK16 million (2023: loss
of DKK444 million).In 2023, net trading income was affected by a
release from Other comprehensive income of a loss of DKK 786
million on a NOK structural CET1 FX branch hedge following the
announcementof 6 OGL Ei  é&xithGri thepersonal customer
market in Norway and a one-off gain of DKK 327 million related to the
sale of shares taken over in connection with a loan.

Other income amounted to a loss of DKK 216 million (2023: income of
DKK 15 million) related, among other things, to holdings in
associates. Other income in 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 1,421 million (2023:
DKK1,998 million). Furthermore, an insurance reimbursement of
DKK179 million also had a positive effect on expenses.

Loan impairment charges amounted to a net reversal of DKK 2
million (2023: net reversal of DKK1 million).

The number of full-time -equivalent staff was 10,050 (end-2023:
10,046).

Q4 2024 vs Q3 2024
Group Functions posted a profit before tax of DKK136 million (Q3
2024: loss of DKK105 million).

E Net interest income increased to DKK390 million (Q3 2024:
DKK155 million)). Group Treasury interest rate risk
management income and income on the part of Group
a7 i OL hojd$oschllect and hold-to-collect-and-sell bond
portfolio sincreased as a result of lower short-term rates . The
increase was partly offset by lower intereston L a O] i ahééi j
equity.

E Net fee income decreased to a net expense of DKK 54 million
(Q3 2023: net expense of DKK 28 million) due, among other
things, to an increase in fees for securities services.

E Net trading income amounted to DKK22 million (Q3 2024:
DKK40 million).

E Other income amounted to a loss of DKK 76 million (Q3 2024:
loss of DKK 26 million) and was affected by value adjustments
of holdings in associates.

E Operating expenses decreased to DKK143 million (Q3 2024:
DKK248 million) due to an increased allocation to the business

units. An insurance reimbursement of DKK 179 million was
recognised in the third quarter.

Profit before tax

DKK136 million

for the fourth quarter of 2024
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In 2024, Danske Bank maintained a robust credit portfolio with

strong credit quality. Despite signs of macroeconomic normalisation
in 2024, some effects of a slowdown persisted in specific areas of
the corporate portfolios, indicating that the downturn was not yet
completely over. Falling interest rates in 2024 eased some of the
pressure on the commercial and residential real estate segments,
and the volume of property transactions slowly improved during

2024, although activity remained historically low. The credit quality

of the personal customer portfolio remained stable throughou t 2024.

Danske Bank maintained a robust trading portfolio with a relatively

low level of risk utilisationF ' £ tai i Gé hu yWwyZf
position was strong, and the quality of the liquidity reserve was high.

6 OGLE [/ Oftadnsidl riskphofie remained stable, and the
elevated cyber threats were addressed by enhanced security

controls.

Overall guiding principles for risk-taking
Risk
philosophy
[owned by the
Board of Directors])

Articulation in written form of the
aggregate level of risk that the Group

is willing to accept Risk tolerance statements

[owned by the Board of Directors]

Long-term view of the tolerated risk
Risk tolerance measures

[owned by the Board of Di d
monitored by the Board of Directol Committee]

Specific measures and key
risk indicators and controls
to operationalise the
risk tolerance

Policies, instructions, procedures and limits

[the Board of Di rs, the Board of Directors’ Risk Committ
the Group All Risk Committee and other decision-making b
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from excessive risk, uphold a sound risk culture and enable
LnLLOAGOaeéi anlLAGIiLLF 6OGLEi [/ OGESL
risk-taking are summarised in its risk philosophy statements .
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The risk tolerance statements, owned by the Board of Directors, are

the articulation of the aggregate level and types of risk that Danske

Bank is willing to accept to achieve its business objectives. Danske

Bank has risk tolerance statements for all signif icant risk types, such

as credit risk, market risk, liquidity risk and operational risk. To

ensure adherence to the set risk level, the risk tolerance statements

Oji JnOGLAUAi é AG O Lit hu [JALE theijoGai gi OLn
profile is regularly mo nitored and assessed against the set risk

tolerance by Group Risk Management and reported to the Group All
RBIOOBhnkitiee, theBGatdh (11 é6 A\J Righk Edmipngitee and the

/I hO0j é ha e6AjiathjLF 6O0OGLEi | OGESL
operationalised via limits and key risk indicators included in policies,
instructions and business procedures and cascaded to business

units, branches and subsidiaries.
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Credit exposure Credit quality st O0fi Y éhOGL
Credit exposure from lending activities decreased to DKK 2,390 Credit quality remained strong in 2024 across all business units. YY 6iai veiaig.
billion at the end of 2024 (end-2023: DKK 2,553 billion). The exposure Danske Bank works proactively to make an early identification of ¢ G GAEeARGLT g Wy g Wy
include s exposures to the following segments: personal customers, exposures with potentially increased risk sin relation to the === = = = :
residential real estate, commercial real estate, private housing co - uncertainty described in the section on loan impairment charges in A WEE 05 WHEmy Yy @z VY @z
ops and non-profit associations, public institutions, financials, and the Financial Review. Thisprocess is underpinned by an analytical 1éeéehsOo®sahnGt ZoWw. Z0oW.
other industries (corporates). framework and practical work by experienced credit officers. hiks WALnj i Yoz yYoz
. o ) . oheeardaaOg] ant TW Y202 yWwoz
The decrease in exposure was caused by lower deposits with central Total gross stage 3 credit exposurewas stable at DKK 32.5 billion P, . 3
banks and a decrease in the exposure to personal customers in (end-2023: DKK 32.7 billion), corresponding to 1.3% of total gross ot Ovahi T 71 GXUIAIRT LI . zz
Norway, due to the decision to exit the personal customer segment in exposure. Stage 3 exposure was concentrated on personal ot OVGi] ALL g MEReeABALn] | Yoy Yoy
hhj SOS OL O]t ha ¢t arhedéechepsSviss é & ¢ Zcudtompre) éommetcial property, capital goods and retailing, which AP o R
. . R . . w2 adit Ovaihr i J]MWiAAIDEe aneDEied SOLEMNDIGOVIis JhLhi é OLBAF AILL OVEi @ h e é Ot
partially countered by an increase in exposure to the transportation combined accounted for 5 7% of total gross stage 3 exposure. { 0uaOA] ntlTO
segment. ’

The allowance account amounted to 1.11% (end-202 3: 1.07%) of
af atAhG VY hRisk Managenkeht Ra24drpbrt, which is credit exposure . l aahCARS R & 7 N
NtaEAISpt > creditexposure. leehsSO&anha Gl AGIGAL L

available at danskebank.com/ir f 1J] hf Aéi L éi tOAéL hG 6OGLEiIi [/ OGE&L ’ ’ A ’ L&
credit risk management .

YY 6iaigaij YY 6iaigaij

sy o0 A s R X o~ A s oz . oo P l'aan laéan
6i FriéhldJgi GL AG &ajieAt i sl dhLnji ABUOE N Bp AQ DO N ORa
(DKK billions) t6__ gAéeAhGLT adaolj i sWhL aaoj i sWhL
| ifLAGOe onlLthgijlL 2027 WOz zoY WOZ
m2023 m2024 InLAGILL OopLehgijtL Y Woz yoz Yoz Yoz
aOj ai Ohjf WA} OLi L N QGLELAL YoZ. WOz YoY: WOz
861 hhitaij G QjiedGé 72272: Yoy 27 Yoy
705 Hi hewGat AhGL gy WOY gz Yoy
afhtoe Y201z YOy g Wwo Y Y OW

WieoOLlmGGeoaRIAT AL AT L

300
196 204 192
139 148 152 154 - . 153 159

Other industries Personal customers ~ Commercial property Commercial property Private housing co-ops  Public institutions Financials
(corporates) (RRE) (CRE) and non-profit
associations
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Corporate portfolio

6 OGLEI |/ OGESL ahjwhjOti aniLthgifg
billion at the end of 2024, (2023: DKK 748 billion), reflecting a growth
rate of 6%. The portfolio covers exposures to large, medium-sized

and small corporates, and they are managed by two business units:
Large Corporates & Institutions and Business Customers. The

portfolio is well diversified across geographies and industries in the
Nordic countries, with the Danish and Swedish markets bein g the
largest.

Credit quality remained stable across corporate exposures, showing
resilience although economic uncertainties and geopolitical
challenges persisted. The percentage of stage 3 loans decreased to
2.1% in 2024 (2023: 2.2%), a significant improvement from the pre -
pandemic level of 4.0% in 2019. This reflects continued work -out
processes for stage 3 customers identified in recent years.
Throughout 2024, Danske Bank continued to focus on supporting
customers affected by rising interest rates and continued

macroec onomic uncertainty. Although some segments such as
construction, building materials, automotive, consumer
discretionary, and capital goods felt the effects of the global
economic slowdown, the affected areas generally recognised stable
or improved gross stage 3 exposures for now. Post-model
adjustments continue to be in place to ensure provisions against the
remaining effects of disruptions in recent years.

Consumer-related segments faced pressures from increased costs
of living and rising interest rates, but there were signs of relief as
inflation stabilised and consumer confidence began to pick up with
slight increases in real wages. The discretionary goods segment saw
a reduced gross stage 3 exposure of 6.9% in 2024 (2023: 7.1%),
resulting from a balance between some customers moving to stage 3
and work-out process for existing stage 3 customers.

The construction and building materials sectors have been a key
focus area in recent years, and activity levels remain low. Though
some customers continue to be downgraded, the gross stage
3exposure improved to 3.4% (2023: 4.0%), reflecting continued work-
out processes for existing stage 3 customers and a reduced inflow
during the year.

Personal customer portfolio

6 OGLEI / OGEsSL WijLhGOEe anKKzIBdilign
at the end of 2024 (end-2023: DKK 861 billion). The portfolio consists
mainly of mortgage loans, making up 88% of the total portfolio,
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predominantly issued in Denmark, which accounts for 69% of total
axfopute(ilh Bloydmbed @iR4 Ganské Bank exited the Klanwegian
personal customer market.

Credit quality remained stable in 2024. In the past few years, Danske
Bank supported customers in an environment of high inflation and
rising interest rates and stress -tested customer affordability under
increased costs, thus helping to mitigate the effect on credit quality.
Because economic conditions have now improved, the number of
customers in need of support has decreased. With housing prices
continuing to rise, especially in Denmark, average loan-to-value
ratios remained low in 2024. The outlook for t he credit quality of the
personal customer portfolio remains positive and substantial post -
model adjustments remain in place to cover remaining risks .

Commercial property credit portfolio
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impairments including post -model adjustments, to cover for the
remaining losses in the commercial property credit portfolio .

Trading and investment activities

Credit exposure from trading and investment activities amounted to
DKK1,184 billion at the end of 202 4 (end-2023: DKK 1,100 billion).
The increase was due primarily to an increase in loans at fair value.

The Group has made netting agreements with many of its
counterparties concerning positive and negative market values of
derivatives. The net exposure was DKK102.8 billion (end-2023:
DKK89.5 billion). The value of the bond portfolio was DKK 447 billion
(end-2023: DKK 461 billion). Of the total bond portfolio, 70% was
recognised at fair value and 30% at amortised cost.

Ty credit portiot R . J hGé IhitaheéeAh_ .

6 OGLEiI [/ OGESL ahggijaAOe NDJhBNijkts ajieAt IJhJ‘L%heA’% ahvijtL

residential real estate (RRE) and commercial real estate (CRE) VY 6i&ai VYV 6iaf

exposures. The RRE portfolio amounted toDKK 148 billion, or 7.2%of ENT gWwy gWy

60GLEI /OGESL thtOe isWhin] DHKIBAGE kA cf 51 WRELHUBEA £h

biIIion,orabout?.S%hg §OGLEi / OGEl$L thtOe hLglhilenh 6& faknaoe V3 79

percentgge share of residential r.eal esta'lte grgdually increased, I RGALLni 6 ®mSFigGigh Gt

expanding the part of the portfolio that is typically more stable and AGLEAENEARGL v ¥

non-cyclical than commercial real estate. S : N
6 OGALa ghjtaodi ahgeél Z7 zZY

Both the RRE and the CRE portfolios consist of mainly strong aSiéAla ahfijieée ahGel z z

counterparties in the Nordic region with sound financing structures otaij ahfijié ahgél z z

and a well-diversified range of property types. In both portfolios, 0h] WA} OLi ahGél g 4

Denmark and Syveden gre the largest smglg ‘markets. 6 O G LEi / OaGh.F_LS~I.é aheeAGaL v W i

real estate credit portfolios have proven resilient to the environment — — — -

seen in the past couple of years with high interest rates and cost / n Ge L OL OgnjtaLie al .
ahééAGOL YW YZ

inflation imposing significant additional costs on real estate
companies and adversely affecting the ma rket outl ook for both
commercial and residential real estate, especially in Sweden and
Finland. The rising interest rates have a lagging effect on the sector
because many real estate companies have hedging arrangements in
place and can transfer some of the costs to tenants over time. The
property transaction market slowly improved in 2024, but activity
remained low from a historical perspective.

The asset quality of the RRE and CRE portfolios remained strong in
2024, with low levels of credit losses. In 2024 , gross stage 3exposure

1Bmpuntediiosl A% (2622 h.9%4)oé the@RE portfolioand to 1.5% of the
RRE portfolio (2023: 1.2%). Danske Bank continues to make

The tinancial highlights provide information about the balance sheet.

Trading portfolio assets and trading portfolio liabilities increased to
net assets of DKK174.3 billion (end-2023: net assets of DKK 93.7
billion). The increase in net assets was due mainly to changes in the
fair value of the derivatives portfolio.

Market risk

TOEAGO hG §gOjEit JALE AL
in relation to both trading and non -trading activities. The market risk
inherent in trading activities is split into two elements: one covering

explicit position -taking arising from customer trades and market -
making, and one focusing on the risk associated with valuation
adjustments (xVA risk) in the derivatives portfolio. Most of the

Hi hnusL gOfJEit JALE jiedLil th
risk and bond spread risk). Interest rate volatility remained relatively
muted for the first half of 2024, continuing the trend from late 2023
towards lower levels, as markets were awaiting the beginning of
central bank interest rate cuts. In the second part of 2024, interest
rate volatility moved up, supported by recession fears, geopolitical
tensions and the US election. These key events were all managed
Si éé as t ading Hrit fihosiowéringttte average trading -
related market risk (which is measured using the Value -at-Risk
metric at a confidence level of 95% within one day) to DKK 35million
in 2024 (2023: DKK 49 million). By facilitating the customer flow, the
t] OéAGO nGAtL ahGLAGni é th
market risk relating to FX and equities remained at levels that were
less significant than seen for its in terest rate risk throughout 2024.

a ai Hj h ntidding -refeddnarket risk covers primarily interest
rate risk in the banking book (IRRBB), which derives from providing
tai H]fhnuWsL ahji aOGEAGQH
Uj hénatl OGée aujhg tai
activities at Group Treasury. The risk (economic value) measured as
an increase of 100 basis points in interest rates was a loss of
DKK536 million at the end of 2024 (end -2023: a gain of DKK 21
million). The biggest source of interest rate risk stem s from non-
maturing deposits, which are hedged by highly liquid fixed rate
assets or swaps.

The Group strengthened its IRRBB economic value model in 2024.
Hi Gij 6eéeSf tai HJj hn 1wl heddged GubitgsA &
exposed to a high residual risk on earnings due to a potential
significant decrease in net interest income if interest rates fall

sharply. The Group continues to improve its banking book models to
remain in line with best practices in th e market.

Non-financial risk

Danske Bank manages nonfinancial risks in its daily operations and
business by ensuring well-embedded practices and clear
responsibilities across the three lines of defence. The non -financial

6 Ei & 1ok mangoerpeqt ramgwok alsq suppos e teng sk and 4 1 oy 1 o & f

compliance culture across thé Group.

ahGL] Aanti

anlLthgijlLl
Hi hnlaéwent GnGéAGO
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6 OGLEI
losses and events across the Group throughout 2024. Total losses
from operational risk events amounted to DKK 275 million in 2024
(2023: DKK 588 million). In 2024, the majority of the loss events fell in
two categories: operational risk and financial crime risk.

| Ofibansidl riskddssdprofile showed a reduction in

As the execution of the Forward 88 strategy continues and the new

EU Digital Operational Resilience Act (DORA) entered into force on 17
January 2025, Danske Bank maintains its focus on IT, security, third-
party and data risks. Various initiatives are in place to support the
required IT and business improvements to address the new DORA
requirements. Among other things, these initiatives will enhance the

Hi hnWs L g OGO asirdatedth infrmatign And

communication technology (ICT), third-party engage ments and

business continuity, with a particular focus on implementing

af 61 ShTEL th LnWWh] Lt tai-torendbasiss L

In the face of increased cyber-related crime and other cyber threats,
Danske Bank continues to run improvement programmes that
introduce new security -relevant controls, including those targeting
enhanced security management or IT operational areas (e.g. system
a0aEnWLTf ant OelLh W] haj OgagiLf
that drive significant security enhancements in pursuit of other
goals.

Ln

Risks in pension and insurance business

6 0GAaAO0sL eAui AGLnj OGalinkechprodustsi L L
with -profits products and other products with direct equity exposure.
Over a period of several years, Danica has generated strong growth

in premiums in the Danish market, and the trend cont inued in 2024.

In unit-linked products, which in 2024 accounted for about 70% of
6 0GAaA0sL éeAui AGLnj OGai
asS anlthgijLF 60G6Aa0OsL ghit
risk relating to its with -profits pension product, Danica Traditionel,
which is a run-off portfolio closed for new business. To ensure that
the return on customer funds matches the guaranteed benefits on
policies with bonus entitlement, Danica consistently monitors its
market risk. On a daily basis, Danid®s L | ALE
monitors both the risk and the asset -liability management (ALM)
limits set by its Board of Directors, including limits set for the
solvency capital requirement. As part of the risk management
activities, internal stress tests a re performed to show the
consequences for various ALM limits and the solvency position in the
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event of large fluctuations in financial markets, such as changes in
interest rates.

aai éiriehwugi Gt AG 60GAaO0s L
adversely affected by an increased number of reported claims
although the rate of increase was rather subdued during the first half
of 2024. The market risk related to other products with direct equity
exposure is primarily associated with the investment results for
60GAa0sL ai beta OGé OaaAéi Gt
insurance products with investment guarantees.

Furthermore, Danica is exposed to insurance risk. For example, an
increase in longevity lengthens the period during which benefits are
payable under certain pension plans. Similarly, trends in mortality,
sickness and recovery affect life insurance and disa bility benefits.
Dajida imijgatas p&isof the hisk rel@t toi lod@gevity and disability by
entering into reinsurance contracts .
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Interest rate risk in the banking book
Danske Bank is exposed to interest rate risk in its banking book,

LOe OG
Ui GL
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ringing total ng -tepy whofgsale f ding jp DKK£78.4 bijjjon (31
'ecember 2 iAE I|on)ﬁ A

All issues have been well received by the market, enabling us to

hat OAG AguU] hiié i0éL hG tai

and S&P.

Luj

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
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uring 2024, the total REA decreased by approximately DKK 13
|I||0n due mainly to a decline in the REAs for credit risk and market
risk.

Internal Capital Adequacy Assessment Process (ICAAP). In th|s
process, Danske Bank determines its solvency need ratio. The
solvency need ratio consists of the 8% minimum capital requirement
under Pillar | and an individual capital add-on under Pillar I1.

A combined buffer requirement (CBR) applies to financial institutions

AG OééALARG th tai Lheri GasS Giié
CBR was 8.1%, an increase of 0.1 percentage points from the level at
tai i Gé ha ywyY éni t Bdetisiontosclvéieyl a
theh7es Avastaniicirisk OGffér with Effect fiom B0Gune 2024.

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

primarily because it holds non -maturity deposits on its balance strategy of securing funding directly in our main lending cu rrencies, 00WALOe | OLA AL OGé TiJ3nAj oys@mic Gadokier Furthermore, the CBR must be met in addition to
sheet. The structural mismatch between assets that reprice in the including NOK and SEK. The benchmark issues are expected to be ’ the MREL. In the annual MREL decision from the Danish SA. the
short term and liabilities that reprice in the long term is managed supplemented by private placements of bonds. VY 6i4di Gneed m (backward.-lookin ) MREL was set at 27.3% of the total REA’ adiusted
using fixed income securities and derivative instruments. In 2024, EN Ao tai thtoe LT 9 W9 NG it Dar?mark 570 !
Group Treasury initiated plans to broaden the use of derivatives in a From time to time, we will make issues in GBP, JPY, CHF and other 00ALOE ] OLARL
ateal oaa h- nGrAGh d higot t h [ Ga 06 adurrehcd whehimarkelorkiiofsQifo. dsbulinkeplans for! - A+ L 0:2Y aduAtOe | OLAR Yzc Yz C  Atthe end of 2024, the point -in-time requirement including the CBR
interest rate risk with implementation expecte d to begin in 2025. subordinated debt in either the additional tier 1 or tier 2 formats will P . L . o o valent to DKK 251 bill 36.6% of the total REA adiusted
depend on balance sheet growth and redemptions on the one hand htOe dO0UALOe ] OLAR yyc yyc was equwaen ° .I 1on, Of °B- ’ orthe qa aduste
The bond and derivative portfolios are designed to be counter - and our capital targets on the other. Any issues of subordinated debt 00NWAEOEe JTJInATTgiGLL f t;orﬁRealkretjlt Dantm?rk.RTaITLngc;i:TDdeductll(oti tOf capital atn(?vld;é)lt_

) - P ) . . - . - - uffer requirements for Realkredit Danmark into accou nt, -
cyclical, aiming to stabilise the earnings stream and the economic may cover part of our funding need. Note G22 provides more 0:®Y JTJInAI Qi Gt ] YZC ligible Iigbilities amounted to DKK 284 billion. In addition, an MREL of
value of equity. The hedges are structured so that only a portion information about bond issues in 2024. RhjtARG ajhg ahnGtija y O y O 6% of the leverage ratio exposure (LRE) is in t)lace The I’_REased
matures at any given time, resulting in a highly granular . . N . .

: v an 9 gy gré . I IO - o .~ . BIh]tLtAhG 0] h % a0)JJALOe yo A requirement equalled 22.8% of the total REA adjusted for Realkredit
reinvestment profile. Consequently, the average yields of maturing 6O0GLET /OGESL eAJnAEALS WhLALARG 100 GE§ dNantEFR A wo C¢ MU,y Wllyai%Tfark making the REAbased requirement the binding constraint
securities represent a blend of various durations, effectively our liquidity coverage ratio stood at 167% (31 December 2023: MhT"tARG GTAG LsLirgaa W wo ' 9 q 9 :
addressing the structtiral interest rate risk mismatches that arise 170%), with a LCR reserve of DKK 560 billion (31 December 2023: RIhj £tARG Gjhg =2QGQ anu Yo Yo The Danish FSA has set the subordination requirement as the higher
from offering conventional banking products across diferent DKK 615 billion), and our net stable funding ratio was 118%. oheriGas Giie jotah Ak Ve of 8% of total liabilities and own funds (TLOF) and two times the
markets. fLAs A AL - o3 o5 o5

) ) fhtOée a0NALOe JiJnAjig yzc YZC  solvency need plus one time the CBR.
o o ) At the end of 2024, the total nominal value of outstanding long -term Inaai] th JiJnAjiaf Gt
As part of managing its interest rate risk in the banking book, the funding, excluding debt issued by Realkredit Danmark, was DKK 333 o PR . - At the end of 2024, the subordination requirement was equivalent to
Greup holds high-quellt}/ IIqLA“d bonds that are |n£:|uded |n‘the billion (31 December 2023: DKK 337 b'"'on) q = Toaohatoe o re DKK 209 billion Ti‘ie backward-looking subordination requirement, as
40eaneOLARG AU tai H]AnWsL a0 F ah iGLnji OeAldGié AahnGLAGa ahtOe A0UALOE Yo vo setbytheDanishFSAwa5293%ofgthetotalREAadjl?stedfor :
reatmentacross the barking boo,these bonds are heldar | Cagital ratios and reguirements L1 6 mE R BB ON6E LinAl s o ark, MREbslcible suhgiliateddabilie s stood at
amortALi é ahLLF 2ai 50]7 SAGQ OghnGL n b ,H % DLleAhGW%eerﬁequaO(Dé@, i JnA J ZI][G'FLO’ ﬁé@@@d@@ﬁ@m MR l,ﬁgébg:‘§b@&|@ﬁ_ﬁé
_ , : CeafOfke REThwhYrtahi HUPARBE L Ly OIAL .05 AR SOL YVFZNF 06épkR bab
hold-to-collect bond instruments can be seen in note G13 and G33. Gué gcla DK billion.
CETlC&pltalfathWﬁSl?-s%,agalnSt23-l%and138% respectively, ww aai tAhtoe aOWALOé jiJnAjJigiGL ARGLALLL ha tai (heriGas Giié ] OLAR OGé tai
. . at the end of 2023. The movement in the capital ratios in 2024 was ahgaAGi é anaaij J7i1JIJnAWG iathendstrialia QaneespasO a) aaddll st Oe
FUiidIng and |IQl,iIdIty ) driven primarily by the decision to deduct 100% o f 2024 net profit in anpuaij AL alOlLié A& tai anauij 7O0til OGGhnGaié Ot tai (Gé hu ywyzZo
During 2024, the funding markets remained strong. The well -known the capital statement at December 2024, the DKK 5.5 billion share
and very tense geopolitical situation persisted. buy-back programme initiated on 5 February 2024 and the L o o L o A . o o
extraordinary dividend payment from the exiting of the personal 't tai 1Gé ha ywyZf tai HjhnpWUSL LheriGas Giiée JOLAh SOL YYFyNf OG
During 2024, the Group issued covered bonds of DKK 27.2 billion (31 customers business in Norway. These effects were partly countered increase of 0.5 percentage points from the level at the end of 2023.
December 2023: DKK 33.0 billion), preferred senior debt of DKK 10.7 by a decrease in the regulatory capital deduction for Danica and a The increase was due mainly to a reassessment of capital to cover
billion (31 December 2023: DKK 39.7 billion), non-preferred senior decline in the total REA. The total capital ratio was supported by net data risks that increased the solvency need by DKK 2 bilion. The
debt of DKK 28.4 billion (31 December 2023: DKK 22.5 billior) and tier jiOLLiLLgi G SOL gbéi uheéehsSAGa tai 60GALa Gum! &L hjéijlL ALLnié hG

2 capital of DKK 12.1 billion (31 December 2023: DKK 0 billion), thus
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g ca
DKK billions (% of total REA)

284
(41.4%)

42
(6.1%)

91
(13.2%)

251

(36.6%)

151
(22.0%)

MREL including CBR  MREL funds
Non-preferred senior debt > 1 year
Preferred senior debt > 1 year

mCET1, AT, T2

B MREL including CBR

hhetiq 2ai jiJnAjigi Gt OGé ie@aBparéAlnn
60GgO] ESL al0lNALOe OGeé éiat anpaaij 713
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TidnAjigi Gt o GG & 2 Leverage ratio

't tai {Gé ha §WyYZf + ais6%pndertats L
the transitional rules and 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.

Distribution of net profit for 2024

On the basis of our strong financial performance in 2024 and our
strong capital position at the end of the year, the Board of Directors is
planning a capital distribut ion equal to 100% of the Group's net profit
for 2024 , with 60% attributable to ordinary dividend and 40%
attributable to extraordinary distribution. The proposed capital
distribution of 100% of net profit complements the special dividend
of DKK 6.50 per sharepaid in December 2024 following completion
of the divestment of our personal customer business in Norway.

The dividend payment for 2024 amounts to DKK 16.85 per share,
comprising a proposed dividend of DKK9.35 per share for the second
half of 2024 in addition to the dividend of DKK 7.50 per share that
was paid in connection with the interim report for the first half of
2024.

The remaining net profit for 2024 will be distributed through a
DKKS5.0 billion share buy-back programme , approved by the Danish
Financial Supervisory Authority and commencing on 10 February
2025, and an extraordinary dividend of DKK5.35 per share.

The remaining dividend of DKK9.35 per share as well as the
extraordinary dividend of DKK5.35 per share, totalling DKK14.70 per
share, is proposed with a combined payout sub ject to approval by the
annual general meeting .

The total dividend payment amounts to DKK 28.70 per share,
including the special dividend of DKK 6.50 per share associated with
the divestment of the personal customer business in Norway.

Wé hé% dedfet fdobelof 2084 et profit , adjusted for the dividend
foF thdlr<Phaltf 8% 2024, in the capital statement as of December
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2024, which is in alignment with the proposed distribution. This

¢ resulisin @ §ETIcqpital rafif of £7¢8%6, while deduction of only the
usual 60% in ordinary dividend would result in a CET1 capital ratio of
19.0%.

6__ WNij N hua Gi
A OART BeNGE LY ay0e a 20z gzN
P6AF Aéi Gé LiahGé aoldeu z OY VYR
P st] O] 6AGO] S éATF Aéi z OV vzN
| T RIUALT & éAFAET GéL YZzO: AR
rald] maats P AR
ahteOr Aéi GénaOluAL Oe ¢
Git NjhaAL JYOW YW W
i aA0e éAFAéTI Gé Jie
| ijLAGOe OonlLthgijLlL hhA 20z
ahtOe éAFTAéi Gé y20
DOGLEI | OGESL é6AFTAéi Gé IDheAaasS ahj

targeting a dividend payout of 40 -60% of net profit in the form of
annual dividend payments.

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

At 31 December 2024, we had bought back around 26 million shares
for a total purchase amount of DKK 5.2 billion (figures at trade date)
of our planned DKK 5.5 billion share buy-back programme.

The Supervisory Diamond

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

At the end of December 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. The CRR3mplementing the Basel IV standard
within the EU took effect from 1 January 2025. The date on which the
FRTB rules take effect has however, been postponed and is now 1
January 2026.

oG tai aOLAL hua tai Hj hns theZRR3] i Gt
tai HihnwWsL anjji Gt aduWALOe WeOGGAGQH
REA impact of the initial implementation in 2025. The Group decided
to frontload the expected 1 January 2025 impact from the CRR3
effective from the second quarter of 2024, which is still sufficient.
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 outp ut floor, the Group currently
expects the output floor to restrict the Group at the earliest in 2033,
when the transitional arrangements are set to expire.
gwyz JigOAGL nGaaldGai éf
On the basis ofdraft legislation in Denmark, the Group expects the
CRR3 output floor to apply at the consolidated level only for the
Danish part of the Group, implying that Realkredit Danmark will not
be subject to the floor at the solo level. Further, onthe basis of the
same draft legislation, the Group also expects Denmark to apply the
transitional arrangement for exposures secured by residential real
estate with regards to the output floor. For legislative reasons , both
arrangements are expected to tak e effect from 1 July 2025.
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Credit ratings 0] i eAt J OLAGOL
The cr_edlt rating agencies did not change their ratings of Danske 6OGLEI H] 66D
Bank in the fourth quarter of 2024 . YY 6iaigaij ywyz
. . . GAL hhé¢ hhj éAa 0f i Nj ahl
In 2024, Scope assigned solicited ratings to the Danske Bank Group. —_— = & gMeA | ohs B DA” 24
At the same time, the Danske Bank Group chose to no longer have its OhnGtiJWOTLS | OLAGD R L OYHI LR A P
covered bonds rated by Fitch. 67 DALALL 1M GY I Y not P P
) oi GABGLIi a7 aé 1M GY L YiPinetd 1Ay | ArfeAn ot
On 20§e.ptAemvber2024, S&P upgradedthe Dans‘IfeVBgnkgroupva o . 3 QLLni] ] OLAGQ I AnGYno L Yok I Aot ¢ | ArpAn ot
stand-Oe h Gi aj i é &t uRbhgl MehiGLEh nsi GLéSf tai [ OLAGI S BER  AA Ch@aRT A0 an | A /66 P D natc
the Danske BankGroups L -@réfered senior debt, subordinated i pratiane ,AA ! X e’ aA ’ ' o
tier 2 debt and additional tier 1 capital instruments was raised by one snahj eAGOtie LAT] y eiat 'e s I [ 11 Aned
notch. The Danske BankGroups L AL Lnij] ] OtAGa SOL OuGGAT gi é 1 66ALARGOe LAT] Y a0NALOe AGLE]ngiGEL 111 P I 1P [ 1 Mmeto
andthe outlook remainss Lt Oaéei s F 't tai LOgi tLAgif =Nj n
I?e}ni(}OSAj_l_l:nl']:A]AOk:,AGgALh subc{{dinﬂéaéier?OALié 6 OGA&AO0s L i GeEf i &AL 6OGGO]E ! no
éiat 7 OLAGO hGi Ghtaa th s/ /1 ASF . ) o
QLLHOELAGO | APeAn ot
0G ¢ 1nGi YWyYZf ghheénsesuled delddmiingsef AL Li GAR]
the Danske BankGroupF 2 ai nlJaj 0éi jiueéiatié ghhésSsL OI OGLEi NSWALiE 1/
of the closure of the Estonia case and other remediation cases as Linij] ] OLAGE 'nhynoi
well as the reassessment of its Loss Given Failure model for the
Group. Thus, the issuer rating and the senior unsecured debt rating s . P . .
were raised two notches, and the non-preferred senior debt rating 6?(’3LE' ghAJ Lu_ou' roeE | ed i
SOL jOALIi & hGi GhtaafF 't tai -LOgi LAgif ghhe QLLni] ] OLAGU 'Anet
termratingtoP-1.g hj i A ¥ i ] f g hhédStsdutlodkéol A | 1 F AL
5 table tfrom 5 ditive'$ 60GAE0 |aiAGLAMGE AE] AGOLOELAI LieLEOa
- I P - L A s oA s LLnij 7 OLAGQ ! £ ¢
ORFijiée ahGel ALLnié as {OeEjiéAt 60G3O] E | QbbnTI g orAct ne
LtOaeis as oN| OGé s!!inltdaeis as oahWiF Oh PRAN] CAGOLETE Lall § @&k vas
6 OGLEi / OGE !'ne Ofji j0OLié stti1nlLtbOaeis asS aN
Scope. Covered bonds issued by Danske Hypotek AB are rated . . ;
stinleOaei as$ oNj| 0Gé s!!1s asS hhj a 0] i éAtL aH J OLAGUOL
issued by Danske Mortgage BankPé & O] i ] Oti é s! O00% § ghhéss o o
stttnietOaeis as oahWifF 60GLE( H] 66D
YY 6iaigaij ygwyz
Environmental, Social and Governance (ESG)
ratings 06| /
The ESG rating agencies monitored bythe Danske BankGroup did not Qr o o H 0A |7]
change their ratings of the Danske BankGroupin the fourth quarter gr0Q a H Ot AGOL I
of 2024. onltOAGOeSEAAL ahsg
On 31 May 2024, Sustainalytics upgraded its ESG Risk Rating b
6 OGLET /oA BshmafiumgAsES f Jiaéi aLAGO ALL [JifFAL
criteria.
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|/_ L F] A , . ~ e o V4
| | e OLAhGL

Throughout the year, investors expressed a high level of interest in
the development of the overall benign macroeconomic environment
in Denmark and the other Nordic countries, along with the
sustainability of our core income lines and our continued deliver y on
our strategic ambitions. We were pleased to see growing interest
across markets that reflects our recent performance and clear
commitment to delivering value for shareholders. In addition, ESG
continues to be an important topic, testament to Danske Ba GE & L

QGT i

The strong increase in profitability, our decision to distribute
earnings for 2024 and the extraordinary payout of the capital
released from the sale of our personal customer business in Norway
have further supported Danske Bank as an investment case and are
a focal point in our dialogue with investors.

Forward & yahd the road ahead

Continuing to deliver for our shareholders remains core to Danske

/ OGESs L L wign®2023(ve Bnnddidted, as part of our new
strategy, a set of ambitious pyet realistic pfinancial targets for 2026.
These include an ROE of 13%, a cost/income ratio around 45%, and a
v,Ata tai eOnGaa hua Anj Gi $ Ghj 07 Fricgrsalratp abeyp 163 - & Lai
resumption of capital distribution. This brought the total distribution

Danske Bank operates in an attractive, stable and innovative region.
As one of the Nordic leaders, Danske Bank has a diversified business
composition with a strong financial position and sound risk profile.
This unique position supports our long-term ability to generate
profitable growth and has enabled us to return to sustainable capital

distribution and creation of shareholder value. OGGhnGai é

Our broad investor base consists of Nordic and global institutional
investors, many private individuals and pensions funds . Investor

i eOLARGL LnWWA] L 6OGLEI /1 OGESL
enhancing the transparency and integrity of Danske Bank as an
investment case. In 2024, we engaged with a wide range of
stakeholders, facilitating various investor events and engagi ng with
both equity and debt investors across the Nordic countries, Europe,
the UK, the US and AsiaFor engagement with our many private
individual investors, we have benefited from utilising digital
platforms to efficiently facilitate a dialogue with as many individual
investors as possible.

Bélivéring bi capial dis@ibutioa he e i ]
gwyz SOL OG AgUWAh] LOGL Si

Ghj $0j¢é syz Lt] OLiaAA

leading position in the field as well as the progress we have made.

aoLli
0] AG tif]
performance. The financial results represented an all -time -high net
profit, which triggered two profit upgrades during the year. This
supported an increase in the return to shareholders in line with our
O0gaALARGLT
customers in navigating economic and geopolitical uncertainty.

to 85% of net profit for 2023. During 2024, we continued to deliver on
that commitment with our distribution of all ne t profit for 2024 with
60% as ordinary dividend and 40% as extraordinary distribution. In
gidition, we paictacpetial divideneie: Recempen2823 Blowie
completion of the divestment of our personal customer business in
Norway. Going forward, Danske Bank wll maintain its annual dividend
payment schedule in accordance with our dividend policy. Danske

IKQRRY L 6 ATAGSLAEnIRe ARS LhluAf WY &1 §OAGL n

dividend payout of 40 -60% of net profit in the form of annual
dividend payments.

Growth in focus

Disciplined capital

Key focus areas in 2024

As part of our transparent dialogue with investors ,we have
committed to updat ing the market with progress on selective
strategic KPIs for each business unit, which will support the group -
wide targets.
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0fi LAGQ

Strong capital generation

te__T g wy g @y g wy ywy ywy ywy :
calji da0WALO0é tgAeeARGLT Z0Z: Zoz ZoZ 2027 Zoz Zoz segments return and cost and low risk
calf i ] ARIiQjt i Gé hua § WY Y Zw YYz: Yyv: YW W YWz . . . . :
] JA JAA, o1 . e y . ) o - Leading wholesale and - Capital allocation towards - Strong capital generation
a a 1T i A i/ v 7 v4 I 7 7 v . . . . . o . .
htOe QOJEit [RAQRARGESARAOL Sh vez vzz e zz¢ czc 29¢ business bank in the Nordics mast profitable areas that with ability to distribute
hit 1] hudnitdjahge ARGLT yYc yYc 7o Yyc Z0 Yzc meet our hurdle rates consistently over time
6 AT Aéi Gé WNi] Lald]iw yzc Yzc P y o y o P - Leading retail bank in
nal] Maabl T AkceSMRG L z oz P P P P P Denmark and Finland - Drive productivity and cost - Maintain low and stable risk
/ARAE FOeni Wij] Laodj]i g YW gWZ YZz gWY YZ7 YZVv takeouts levels through the cycle
|7 AainahhE FOeni Bi] Laodji Yo WO WO WO WO WO - Grow share of wallet and
A A . — - i market share with most » Normalise FCRP and
whtOe eAT A& Gey bopivy wyaoghujosl AGO O W] ANALOWE pALAO] C6uh) 6AiAGI QEEAL A attractive segments remediation cost
tai éATAéi Gihal@ao] iz@DOAE AG ahGGi paAhBL Sa®k o mjwy DiSe | DAGL ADWE] & 1§ st]
AT Aéi Gé EALLEQAHANGOgW®6 gi GLAGO tai LI wwOAé éABABTI BBghAlL] 6yWyZOdahee
éAF i LLgi Gt ha tai WNijLhGOe anlthgij anlLAGIiLL AG hhjS$SOSO
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Danske Bank shares onj LadjiaheéijlL 6 OGLEi / OGE LalOjiaheéijlL
6 OGLEi / OGESL Laldji 13]8§an30BeCinper O L At the eid ot 2024 BDanske Bank had about 260,000 shareholders. Fiqures in o
2023 to DKK203 on 30 December 2024, reflecting an increase of The 10 largest shareholders together owned about 40% of the share 9 ’
13% through 2024.6 OGL Ei / OGES thusgn@gaseti o & O 1J capital. During 2024, the geographical diversification of our 37
DKK176 billion. shareholder base increased slightly, and we have generally seen
more interest from the global investor commun ity since the 32 32
In comparison, the OMXC25CAP Indexdecreased 2%, while the settlement of the Estonia case with the US and Danish authorities in
Europe 600 Banks Index increased 25%. December 2022.
Danske Bank now has an index weighting of the OMX Copenhagen 25  We estimate that shareholders outside Denmark, mainly in the US, EU 21 21 21
CAP Index 0f8%, up from 7% last year. and UK, hold around 47% of the share capital. In addition, around 15% 19 19
of the share capital is owned by retail investors. 15
The average daily trading volume of Danske Bank shares was around 13 12
1.3 million during 202 4. The Danske Bank share was thefifth most According to the Danish Companies Act, shareholders must notify
actively traded share on Nasdag Copenhagen during 2024. the company if the voting rights of their shares represent 5% or more 7
ha tai FAhALAGO jAOGatl ha tai ahguoGSs [ (RN @h@Apoe 4 5
Danske Bank is covered by 25 selkside analysts, who regularly ~ value of their shares represents 5% or more of the share capital.
publish research reports and sector reports. Sell-L Aé i OGOeé S L BHarkholders must also disclose changes in shareholdings if they .
expectations and buy recommendations for Danske Bank shares exceed or fall below specified percentage thresholds. One
remained supportive with 17 buy recommendations by the end of shareholder has notified Danske Bank of holding 5% or more of the A. P. Mgller Rest of Nordics outside Rest of Europe Other
yWwyzZF 2ai OFijoOai isNiatié ] A&l dhdd capitd: The A.P. MBIIEr Blbldmb Gréup koldsabut 21% Efithé L Holding A/S Denmark Denmark
ended the year at DKK 244, reflecting an additional upside potential share capital.
of more than 20% relative to the year -end trading level. m 2024 m 2023 2022
6i Fiéehwugi Gt AG 60GLEi BOGE Dapphéw] Aai hiij z Y®hGrta tOJait W] Adai t0O0GOeSLE OFraOT
Index 2019 = 100
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General meeting
Thegeneralmi i £ AGQ
authority.

AL 6OGLEi / anakng L

In 2024, the annual general meeting was held on 21 March.

6 OGLEI |/ OGESL !''TLAdeil ha
danskebank.com/corporate -governance and contain information
Oahnt tai GhtAai ahGiri GAGO tai ai
O0egALLARG OGé FTheAGo jAGatl OL Si
submit proposals and have specified business transacted at the

meeting.

All shareholders have voting rights according to the number of
shares held at the date of registration, and each share of DKK 10
carries one vote at the general meeting. No share has any special
rights attached to it.

Only the general meeting canamend6 OGL E i ArtdI&H L
Association. Any amendment require s not less than a two -thirds
majority of the votes cast and not less than two-thirds of the share
capital represented at the general meeting and entitled to vote.

A resolution to wind up Danske Bank by merger or voluntary
liquidation can be passed only if adopted by not less than three -
quarters of the votes cast and not less than three -quarters of the
share capital represented at the general meeting and entitled to vote.

Board of Directors
The Board consists of twelve members, eight elected by the general
meeting and four elected by and among the employees.

Board members elected by the general meeting stand for election
each year. As prescribed by Danish law, members elected by and
among the employees serve on the Board of Directors for a four -year
term, with the next election to be held prior to the annual g eneral
meeting in 2026.

36 Danske Bank/ Annual report 2024
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he \nation Co ee, rateg as a preparatory committee for

e B of Dlrectom @a éthe nomination and
appomtment of candidates to the Board of Directors and to the
Executive Leadership Team of Danske Bank. Board candidates are

nominat ed by the Board of Directors or the shareholders and are
elected by the general meeting.

The members of the Board of Directors were re-elected at the annual

general meeting on 21 March 2024, except for Carol Sergeant and

a A WaniThotsgagrd NiefsénAwhddid not seek re-election.

At the annual general meeting, Lieve Mostrey and Martin Narkjeer
Larsen were elected to the Board of Directors.

The Management and directorships section in this report

L LA & AOpifleSinfStation Bo R eirididudl m&bers of the

Board of Directors, including their directorships. Note G3 6

&dwde@ﬁforrﬁa‘tldn brﬁr@ Hufnbe’%o? Hanske2B@rik sharBsé € 1 ] L b
18Rl byGhe mdmbdrs ot Bdald Bf Difeétdrd, dndnotk Adsat L h

provides information on the remuneration of the Board of
Directors.

Financial statements Danske Bank A/S

Statements

Board of Directors. Moreover, an upward review of the Board of
Directors by the Executive Leadership Team was conducted.

To ensure the objectivity and quality of the evaluation, an external
adviser facilitated the evaluation, which consisted of questionnaires
completed by all members of the Board of Directors and the
Executive Leadership Team as well as interviews conducted with all
members of the Board of Directors and the Chief Executive Officer.
The outcome of the evaluation was discussed by the Nomination
Committee and subsequently presented to and discussed by the
Board of Directors.

The Board evaluation showed that real progress was made in 2024,
notably in terms of succession planning, talent development,
technology and partnerships.

The Board of Directors has agreed on specific actions that they will
work on in 2025 with the aim of addressing identified development
areas. The actions centre around, for instance, technology, data use
and quality, customer centricity and journeys ,and competitors.

OhggALLiilL

0hGén hh g AR i gnE
Work of the Board of Directors in 2024 I Wy 1he Ohghen LAl RO Al
In 2024, the Board of Directors held 18 meetings, of which 2 gO] tAG [/ ei LLAC YZn) Yn' Zn. zn. zn.
were extraordinary meetings. As to committee meetings g0 bAGEda] Waoj Y24z zn: zn:
(ordiqaw and ex.traordinary), the Audit Cpmmittee held 7 aOPG AE /i G i Y705 i 70
m.eetlngs, of which one was gn extraord.lnary meeting, the | 0aha 60ae TR 20 n
Risk Committee held 9 meetings, of which one was an . L L )
extraordinary meeting, the Conduct & Compliance Committee Eltediel GOA NOBER VZmY Zn.
held 5 meetings, the Nomination Committee held 6 meetings, !1¢e0G | héeOaEW YZn) zn: Zn. yn:
of which two were extraordinary meetings ,and the Nieéeei »0ei GLAC YzZn? zn.
Remuneration.Committec'-: held 7 meetings, of which three /i 6Li /080 Y705 70
were extraordinary meetings. AT LLIG caai V705 sn.
aai gigafifls WO LAAAUOLARG AG /RO] & OGe 1ol EL@Ge) Ot B VZmY
meetings in 2024 is illustrated in the table. ahnALi taaifLt YZn) p4
aAi Fi JULWE] i S Y¥ny Y. Zn
The Board of Di'rectors evalgates its performqncg annually, 166 aahjLaooW:¢ ¥ 9N ¥n
anfj tﬂheAevaluatlf)n,process is IecAi b}/ Ehg Nomlna_tlo,n - - o 00j he aijaioOG vn 70 9n
OhgagALttiiF QG ywyzf tai [/ hOjé ha 6Af I &t
focused AG NOj tAaneéeO] hG tai isiantAhG ha t WO LAG /eiLLAGE dhAGH ¢ ahie OaNL Bl ROAGH 66A titaiii 0GIGHS nidete NS 0hg e AOGET O
strategy process and the key strategic enablers. As part of wguOj t AG h|jEdaj aOfjLi G dhAGi é tai /hOjé ha 6AjiathjL AG gOjaa yws
the overall evaluation, separate evaluations were conducted Wwwa Afi ¥Fi ghLeji S dﬁAGi ¢ tai [/ hoje ﬁu 6A]fathj L AG gOfjaa ygyiziof 6%
pertaining to each Board committee and the Chairman of the SOL NjifiGeiée ujhg O] LAAANOLAGE AG /hOjé giitAGIL OGé /h&g é &ahg
wwus 2ahi Laddf é hAaieli G OGé 00T he oifaiOGt LeilIié é6hASG Giha tai
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aai |/ hOjé ha 6AfJiaLthjLs aheéeeéi atk AF On28épteihert202§ Hanské BadkGenouncedltiaj SkephéréEngel§)] i Danske Bank also has a Commercial Leadership Team, which Data ethics
tai Lng ha tai AGéAFAénOe ahodf é gChifringndia Offadt, had tecidedta wtirel fronDelecutive consists of 12 experienced leaders who undertake important 6 OGLEi / OGEsSL é0t0O itaaal ] AGaAweilL
experience as the Board operates as a collegial body. The leadership roles, and therefore from his position with Danske Bank, commercial roles in the Danske Bank Group. The Commercial to act with regard to data use across the Group and in its business
composition of the Board of Directors aims at ensuring that the on 1 March 2025. Furthermore, it was announced that Danske Bank Leadership Team is responsible for ensuring strong cooperation relations.
members collectively possess the required competencies as had appointed Cecile Hillary as new Chief Financial Officer and acrossthe Groupané Ghanli L AhG éifiehlIAGH 6O0OGLEI [/ OGESL
described in the Competency profile of the Board of Directors, which gigaij hu 6OGLEI /OGESL :siadanAfriamitORgfilammwarii OGQFL P &A@ L iINGG AL tRahskeEBarR strivgs fpibé tfansgarerd apGué thetparposesifprviidd & L
is available at danskebank.com. The Management and directorships will take up the position no later than 1 March 2025. Ghj] $0j¢é s9yZ Lt] OLiGSF data is used and to communicate this clearly. We aim to ensure that
section in this report provides information on the competencies of processes are clearly understood in terms of risk as well as the
the individual Board members. Corporate governance recommendations social, ethical and societal consequences of our use of data. We
Corporate governance recommendations issued by the Danish assess and evaluate the impact of the use of advanced technologies,
Committee on Corporate Governance are available at analytics and computational methods on the parties involved.
corporategovernance.dk . The recommendations are best practice
guidelines for the management of companies with shares admitted In 2024 Danske Bank developed an overall framework for data ethics
for trading on a regulated market in Denmark, including Nasdaq in the bank and establish ed a central function to coordinate data
R . ~ . ~ ; CopenhagenA/S. If a company fails to comply with a ethics questions and concerns. Work has also been initiated to
siantAFi ai OéijLaAll 2i OhgogijaAaOe ai OéijLaAIlJ & recommendaton, itmustexplainwhyit has chosen a different understand whether the current data ethics principles need to be
approach. Danske Bank complies with all recommendations. revisited to better reflect the changing regulatory landscape as well
210§ gigaij 2Atei 210§ gigaijaAted as6 OGL Ei incésédtaibition sin the data ESG space.
00] Lti G OL 0aAi G si a&ntAfFi ouUA: | GGi [/ naalO|Ni Oé hua |]JAFOLi [/ OGE# The statutory corporate governance report issued in accordance
goa&nL !anl 0aAfG ALE oGGAAT] It AeeO oéi NiOG& Ra QGFiLigi Gt /¢ SAta LiatAhG YYZ ha tai 60OGALa Guolh20R5,DagskeBank wilFwork enjintegrating fis@latGeth®d Ga A O é
1 ROaaAg 'elINiO6 ha aOjafi ORJ AT 00] heAGO 0'NiOé hu gof Ef bL Repprts for Credit Instltgtlons. and'lnvestment Companies, etc., principles into existing Group-wide p0|I.CIe.S and instructions to make
- L L I 3 gO] LAG section 107b of the Danish Financial Statements Act and the Nasdaq sure that core processes take data ethics into account.
Day ALt AE 4 Nl O?, hiu I L L_h Gﬁoev F”]L' . ~ o . L U Nordic Main Market Rulebook for Issuers of Shares @Nordic Main
o 5 v A AI: = U L L - '?G SN Cje h UoEaleL o ??%A ¢ Market Rulebooky is available atdanskebank.com/ cg. The report The principles are available at danskebank.com/cg .
_OjLLi G /]Ji 0OaAila |ihWlei ouuAadifj Oé]AALk:hLECII':NI'Oe ha Hj hnld GAGOGaA Aééénéi[_ leYe i§|JéOGOLAF\G hu 6O0GLED ;] OGES L LLOLT]L A Bee
obilJadé : Ga 0aAiu GAGOGaAOEe oGUA: gleei Gaoaa recommendations.
] Aa0GG0 hhj NiOé ha /niAGi@hnGhf ! 0eOnl NOje NiOe hu HjhaLiREAGETC
gO0GOuijo 60GLEI [/ OGE ] GEha /| LL Ni©Gé ha Hjhnl | hLALAF The Danish Bankers Association, which is now part of Finance
6hjtai aheaoaAiu ORgUEeAOGElI odd, aO] L 1éeLt] hhj eAa NiOé hu ! éF ALF Denmark, has issued a Corporate Governance Code, which Danske
G] OGL whieéé 0aAiu olijOLAGE oaUA: aAGeO oéli NiOGé hu 2iaaGhehas N Bank must comply with or explain why it does not comply. Danske
I nLAGIiLL OnLthgijl Barjkucom’plles with all rAecE)rI]mendAan?ns §et out in the que. l?anskt? o A o o ) §
o e o A . BaGESL i sNDéOGOLAhG hu tai LtOknL hG Oéée jiahggi GEOLAhRGL AL AGaenéié
JenE mml NI ?e h G it rj ?O? ? pEt in section E of its Corporate Governance Report 2024.
gAdaié FOG NiOé hu 2jiaaGheéehasS Nj
| Oné Hjiah NiOé ha ORj] WA] OLi Nj C
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6 OGLEi /| OGEsSL gOGOnigi Gt
WijuhjgbGai ¢giOLnj il tr]glT ntL
provide valuable information to readers of the financial statements.
The APMs provide a more consistent basis for comparing the results
of financial periods and for assessing the performance of the Group
and each individual business unit. They are also an important aspect
ha tai S$SOS AG Sanada 60GLEi / OGESL
targets and monitors performance.

ai éAltl
i

i
é AG

aajhnoahnt tai gOGOGi gi GesL i1 WAT LTS
the basis of the financial highlights and segment reporting, which

represent the financial information regularly provided to

management. There is no difference between the financial highlights

and the IFRS income statement.

Definitions of additional ratios presented on page 4 and in other

LiatARGL hu tai gOGOGIgiGrsLl jJiWhjLG
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Ratios and key figures

Definition

Dividend per share (DKK)

Total dividend per share, consisting of the sum of the ordinary dividend per share (if any), extraordinary and special dividend per share
(if any).

itni G hG OFijoOai La

(% p.a)

Net profit as disclosed in the financial a AGaéAdatl éAFAéi é as tai Orijdai ha tai Jnodj
of each quarter) within the year. The denominator represents equity equal to a n increase in the average of the quarterly average equity of
DKK312 million (2023: a decrease of 540 million) compared to a simple average of total equity (beginning and end of the period).

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

Net interest income in the financial highlights divided by the daily average of the sum of loans and deposits. If the ratio w as calculated
applying the sum of loans and deposits at the end of the period, the ratio for 2024 would be 1. 33% (2023: 1.27%) due to the daily average
of the sum of loans and deposits being DKK63.2 billion lower (2023: DKK49.1 billion lower) than if calculating the ratio by applying the
end-of-period sum of loans and deposits. The purpose of the ratio is to show whether the growth in net interest income follows the growth
in loans and deposits. The daily average is a more faithful representation of the growth in loans and deposits.

Cost/income ratio (C/I), (%)

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

Book value per share

caOjiaheéijLs (JnALS 6éAF sushrdlingaBherrof thépegod.i ] hu LaoO] i L

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-543 million (2023: DKK 262 million) annualised. The denominator is the sum of Loans at amortised cost of DKK 921.6 billion (2023:
DKK1,077.3 billion), Loans at fair value of DKK753.3 billion (2023: DKK 724.1 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 theyi O] f OL éAL&dehli é AG t
OatLAF ALAI LS AG tai 2/7iOEéhSG ha ajiéAt isWhinji3s & OaéehchBuSinessa i
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
DKK19.9 billion (2023: DKKY WFY aAééAhGT Ot tai i Gé ha tai WijAhéf OL éAL&aehl
the notes to the financial statements. The denominator is the sum of Loans at amortised cost of DKK 921.9 billion (2023: DKK921.6 billion),
Loans at fair value of DKK755.2 billion (2023: DKK753.3 billion), Loans held for sale of DKKO billion (2023: DKK110.4 billion) and
guarantees of DKK96.4 billion (2023: DKKz z F 7 aAééAhGT Ot tai i Gé hua tai WijAhéf OL
2/7i1 OGE6hSG hu &ajiéAt isWhLnjis rOaéei AG tai GheilL th tai G6AGOG
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ESRS E4 Biodiversity and Ecosystems includes assessment of the
Hf hnWsL éi GéeAGa OGé AGrilLtgi Gt

performance.
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i —~ —~  —~ mprovathe glignmegreef metrics with the comprehensive cm @ Y 0eAgOLi aaldGui AGaenéi L Odciods hdugtriess as wellias dud to challgnfes il dafa availaldiey, A G G
n L O A G O A équnAi Jln and investment portfolios, with some exceptions as outlined in accuracy and changes in regulation. These assessments will need to
A , , ~ disclosures of ESRS E1 Climate change. evolve and should not be seen as reliable indicators of future

a

t; cgALLARGL ujhg tai HihnWsL HASG
insignificant part of the total emissions in the Group's value chain
and have therefore been assessed as immaterial when conducting

19 A (Ve estfeat imrdvemans intdatd quadity, todetagelaid avaibilityin a O] O i

tai Hj hnusL éhnaei goOtij AOeAtS OLCofpbritey & lBdtithtions and Busimess Glistomdrsfbit exblusi€s the coming years, driven by increased reporting and disclosure
operatARh GL O] i taijiahji Ght AGaeénéiléasidg@ctivitiasiandipriherndrldnd.o n L+ OAGOaAé AL S  obligations. New guidance, industry standards and scientific

General information

Basis for preparation (BP-1, BP-2)

aai onltOAGOaAEeALS otOLigi Gt hu
Hi hnWdsns6OGLEI [/ OGEsnsSisnshnj

research are anticipated, and Danske Bank reserves the right to
periodically review and update targets, methodologies and
approaches and to restate baselines as necessary.

Statement. However, as the Group actively works to reduce
emissions from its own operations, the progress is reported in the

U t@ifatePRGdsEReport SE  HI hnl tstai
tT7T alOL aii G Nji WG] é AG Oaahj éedGai

ESRS S4 Consumers and End users includes assessment of the
lending portfolio, focusing particularly on the mortgage activities in
Denmark.

with the Corporate Sustainability Reporting Directive (CSRD), as
transposed into Danish legislation via the Danish Executive Order no.
516 dated 17 May 2024 on Financial Reports for Credit Institutions
and Investment Firms, etc., the European Sustainability Reporting
Standards (ESRSs) issued by the European Financial Reporting
Advisory Group (EFRAG) as adopted by the EU, and the disdure
requirements related to Article 8 of the EU Taxonomy and underlying
delegated acts.

The Sustainability Statement for 2024 covers the period 1 January
2024 to 31 December 2024.

The Group does not disclose comparative information in the first year
of preparation of the Sustainability Statement under the ESRS, except
for the EU Taxonomy.However, where the Group has previously

No classified or sensitive information corresponding to intellectual
property, know -how or innovation results has been omitted from the
Sustainability Statement. Furthermore, we have not used the option
to omit disclosure of impending developments or matte rs in course
of negotiation.

Figures in the Sustainability Statement are stated in the relevant unit
of measurement, for example in Danish kroner and whole millions or
kilo-tonnes of carbon dioxide equivalent (ktCO2e). As a result,
rounding discrepancies may occur because totals have been
rounded off and the underlying decimals are not presented to
Sustainability Statement users.

Scope of consolidation
The Sustainability Statement has been prepared on a consolidated

Significant estimates and assumptions
In some cases, the preparation of metrics and quantitative data
requires the use of estimates and assumptions.

The Group discloses metrics that incorporate value chain
information, which includes both data sources directly from
customers or investee companies and estimated data derived
indirectly through third -party data providers or sector -average
values. The information from third -party data providers may be
estimated using estimation factors which may significantly affect the
reported information. The Group cannot influence estimates and
assumptions made by a third -party data provider.

The most significant estimates and assumptions are those related to

The presentation of EU Taxonomy reporting is subject to uncertainty
due to data quality and the use of third-lJ O] £ S é Ot OF
U] AGaAlNeiLs LiatARG ha taAlL eanplt
of limitations in data and data quality for E U Taxonomy reporting.

Time horizons

We assess material Group impacts, risk and opportunities over the
short, medium and long term. The short term refers to the reporting
period of the financial statements. Due to the progressive nature of
sustainability -related matters, these topics require more forward -
looking reporting, whereas financial information is limited to the
annual reporting period. For forward -looking information on the

Hi hns L goOLtij AOe AguOatLlf [ ALEL
Sustainability Statement, the following time h orizons definitions
apply:

o i

published information that are covered by the statutory audit of the basis in accordance with the consolidation principles applied in tai Hj hnwWus L IGHEGemiss®hsOnhighfa® subject to a

Hi hnWsL 0AGOGaAOe LtOtigi Gl hi ag ehdPpsce O4ilnd @SEEIT LOEB H] An s Lhigh kvdloGreasdemert unitainty dudto therlimitations in EY $i10] AL éiaAGié OL sLahjt Lijgs
information has been included as comparative information in 2024. statement encompasses the parent company, all of its subsidiaries methodologies and data, including the reliance on third -party data.In =~ E/ i £ $i i & Y 06é z SiOjL AL éiuAGieée OL

R ) . and associated entities Danica, which is a subsidiary of the parent our analysis and climate target -setting, we have used estimates Eghji taldG 2z SiOjL AL éiuAGi é& OL s5éh¢
2ai HjhnBsL éhnaéei goOLij]AOeALS OLdohdadyddnske Bahkiais alsdpiepibel Judeihsbfity iSformation based on recognised frameworks available at the time. As methods The time horizons therefore do not deviate from the general guiding

OLLiLLgi Gt 137Inpact, fisk dnd odriuhity |
management section ) has been performed using data available at
the time of the assessment. Over the coming years, we expect to see
improvements in data quality, coverage and availability, driven by
increased reporting and disclosure obligations, and as such we
intend to extend the scope of the assessment to cover more of the
Hi hnWs L O&ALAFALAILf AGaenéAGh

and data evolve, our data sources and figures may become outdated,
and updates to methodologies and assumptions mi ght lead to
different conclusions. Greenhouse gas (GHG) emission factors are
therefore expected to increase once data becomes available and
associated companies are included in the calculations.

in accordance with CSRD requirements. All other subsidiaries apply principles in ESRS 1.
the exemption for standalone sustainability reporting f or the year
ended 31 December 2024. For 2025, three subsidiaries are in scope
of preparing sustainability information in accordance with CSRD:
Realkredit Danmark Group, Danske Hypotek AB and Danske

Mortgage Bank Plc (see note G37 for a list of significant subsidiaries

n 13 L dnd dot 638 RGist 6t Sighifichnk ihtdreQ§in d3dbkiafedl dhtitids]. L F
AIESRS bpids Bréreporteddt AsaAskeBAnk Eréup Bvel, Wit

following exceptions:

Disclosures incorporated by reference

Certain datapoints related to disclosure requirements covered in the

Hf hnsL 0AGOGaAde LeOLigiGeL Ofi AG
sAGah] Uh] OLi é as$ jiaijiGaisherbaei AG
datapoints are covered by the statutory audit and thereby constitute

part of the Sustainability Statement.

Climate-related targets, actions and initiatives require forward -
looking parameters and long -term horizons. Our forward -looking
statements reflect our current view of future events and are based
on expectations, projections and estimations. These involve
significant uncertainty and risk, due to factors such as evolving
science, developing methodologies, standards variation, future
market conditions and technological developments (of which vary

|ifuh; g0Gai gitjAalL tadt giOLnji
opportunities have been prepared on the basis of data available at

the time of reporting. We will continue to further develop on our
performance metrics to ensure that these measure and repres ent

the impacts, risks and opportunities in the best possible way and to

Use of phase-in option

We have utilised the phase-in option as outlined in ESRS 2, Appendix
C: List of Phasedin Disclosure Requirements. These data points will
be reported in 2025 and 2027, respectively.
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Strategy (SBI\/I-1-2) Key providers of products and services include financial market Our downstream value chain includes customers receiving products
Business model and value chain participants, providers of financial instruments, IT system providers, or services from the Danske Bank Group, for example customers
Danske Bank is a Nordic bank with bridges to the rest of the world property managers, healthcare providers (Danica) and providers of receiving loans, companies receiving funding by issuance of debt or
offering customers a wide range of services in the fields of banking, electricity and water for office use. As a financial in stitution, Danske equity, customers receiving interest on deposits, investee
mortgage finance, insurance, pension, real-estate brokerage, asset Bank receives funding in the form of customer deposits or investors companies, or customers using leased assets.
management, and trading in fixed income products, fo reign buying financial instruments.

exchange and equities. oL o R R R -
6 OGLEiI / OGE Hj hn FO6eni 5a0AG

Our commercial activities are organised into five business units:

Personal Customers, Business Customers, Large Corporates & Indirect Direct Danske Bank impacts on environment and society caused pMay remediate Direct Indirect
Institytion:%, Dgnlica andu Northlern Ireland. Besides Athe comn;lercial A gliass Danske Bank contributes to impacts Danske Bank contributes to impacts Indirect
anLAGILL n GAL LT i tafi Hh n Us L i ] ,i Bhi } impacts on O onlenvironmentand society via on environment and society via impacts on
Functions, whichAGaenéi L tai HJfhnWUsL LnoWUWUh o uionment - supplier - May influence: customers - May influence: environment

and Finance functions).

and society via and society via

) o suppliers } Provides products or services used @ Receives products or services from customers }
The vglue chain for the Group for ESRS re_pprtmg is the own May not in the production of our own ) Danske Banky Individuals, entities, May not
operations, upstream and doyvnstream_ aCt'V't'?_S of the parent ) influence products and services, e.g. distributors, customers, e.g. influence :
company Danske Bank A/S, its subsidiary entities and its associates -
the same method of consolidation as for financial reporting. Our A Wider A Financial market participants Banking Trading Asset management A Customers receiving loan and A Products or
value chain is defined as the full range of activities, resources and economy; A Investors buying bonds from the A Payment services and cash i Trading systems and data i Fund administration products or services services
A A A AT 5 i 1 aAr i & A 5 ¢ TR source of r Group and customers placing management Access to financial markets; Depositary service A Customer receiving interest bought or
I ieot A hGL a_ AN ‘L . JieOtie th tai nGeij money J L deposits A Loan administration Primary and secondary markets A Customer communication/ Customer using card or online manufactu -
external environment in which it operates. employ - A Fund managers A Marketing and communication A Customer relations investment prospectus payment services Company red as a
A ment, A Payment services A Advisory services A Distribution receiving funding by issuances of result of the
Danske Bank causes, or may cause, an impact on environment and n 'F’;VEStlmemS ﬁ EaSh ma";gedme"; n gebtl to equn)f/f_ Ak f“”d!ggd o
- - : egulators awyers; bond an ettlement of financial markets provided by
society through |ts.own operations. Because we .have control over A Financial A OSSR EES transactions the bank
the cause of such impacts, these may be remediated through our markets A Trade unions A Financial markets
internal processes. A Market Data providers A Investee company
A IT and Systems providers, A Customer receiving dividends
o i late t | data. IT et d incl. Infosys e A Customer receiving healthcare and
Wln.cl)pera lons relate to re.sources.(e.g. employees, data, IT etc.) an A Vehicles and machinery dealers pension/life insurance
activities performed by business units. A Healthcare providers (Danica) ) A Entities occupying Danica
A Property managers Insurance Leasing Support properties
In the upstream or downstream value chain, Danske Bank A Suppl!ers of cIeapmg, Waste,'food A Depositary services A Flegt management (vehicles) A Prem!ses, fa_cmtles, food, A Cus_tomers using Ie_ased assets;
i i i i L for offices , suppliers of cleaning, A Customer communication/ A Equipment cleaning, office supply vehicles and machinery
contributes, or may contribute, to an impact if the activities somehow waste management investment prospectus A Real estate A Group functions, HR; Group
cause, facilitate or incentivise the impact. However, we do not control A Property management, Treasury, Legal, Finance
the cause of this impact. investment property
A Healthcare assessment

Our upstream value chain includes providers of products or services
to Danske Bank via indirect and direct business relations.
Business relations Business model and strategy ; human resources and skilled staff ; governance, incl.
compliance, due diligence, legal, tax, data, IT

Business relations

Upstream Own operations Downstream
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Sustainability activities across the business

Sustainability is integrated into core operating procedures of the
Danske Bank Group. This is both a regulatory requirement and an
isUjiLLARG hu 6OGLE(
sustainability topics are integral to the onboarding of new customers
O0Gé tai hGUhAGO éni éAéAGT Gai
anlLthgijlLs ahgueAaOdGai |
institutions to know who their customers are, applies to all
customers and counterparties across all of our busin ess activities.
Likewise, the monitoring of transactions and screening for sanctions
breaches are also Group-wide requirements.

Sustainability is an integral part of our lending processes. The
minimum exposure threshold for business and corporate customers
for performing an ESG risk assessment is DKK 7 million. ESG risk
assessment includes screening for ongoing and recent

controver sies, supply chain risks and other ESGrelated risks,
including a dedicated human rights section. For more complex or
financially larger customers, additional analytical requirements
apply. We also provide tailored products such as green loans and
loans that enable our customers to make energy -efficiency
improvements to their homes.

Advisory services covering sustainability matters and debt issuance
hé aiadeéu hau anlthgijl Off
investment banking activities. The Group also issues its own green
ahGélL nGéij tai HjAnWSL ajiiéG

In our asset management operations, attentiveness to sustainability
issues when making investments is a cornerstone of our fiduciary
duty to create value for customers and to create a responsible
investment product offering that supports the sustainability
transition. Based on what is relevant for a specific asset class and
investment strategy, these considerations can be addressed through
the practices of inclusion, exclusions and active ownership. We are
therefore attentive to the potential societal impac ts that our
investments may have and the sustainability risks that societal
aspects may expose our investments to. Our investment analysis
includes a screening for adverse human rights impacts. The
screening is conducted bi-annually and reviews incidents o f
companies and issuers alleged to be engaged in severe
controversies relating to harmful activities in violation of
international norms such as the UN Global Compact principles and
the ILO conventions on labour rights.
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In our insurance operations, the same investment criteria apply as
those that apply to asset management. We also offer a sustainability -
focussed product. Moreover, sustainability is integrated into the real

| OGES L -rdlatefl Ot dstatéanddg¢mirit ppeyatidns thaffortd part of th GO GHjih n 136 L

insurance operations.
ha anilthgijlLF s_GhS Shnj
procurement standards. We screen and segment our active suppliers
using a standardised internal rating model, and where potential
adverse impact is identified, we invite suppliers to undergo an ESG
assessment, which includes questions relating to governance,

environment, business integrity, human rights and health and safety.

Environmental requirements also form part of the internal
governance of the Danske Bank Group, specifically how employees
may travel and participate in meetings.

Sustainability priorities

6 OGLEI GROGERLe s 7Z
strategic priorities: Advisory, Digital, Sustainability and Simple,
Efficient & Secure. Danske Bankaspires to be a leading Nordic
financial institution in supporting individuals, businesses and Nordic
societies in their transition towards a more sustainable future. This
aspiration is anchored in our strategic priorities for sustainability as
ha tai Hf hnWsL

U A GB Supdorting puddystodérs ictieir transition

E Ensuring a robust and resilient bank
E Managing our societal impacts

To facilitate this, we focus on three interlinked sustainability topics
and have set sustainability targets that are key for the realisation of
our strategic priorities:

E Climate change:
We have set intermediate emission reduction targets. For our
lending portfolio, targets relate to high impact sectors such as
shipping, oil and gas, power generation, steel, cement and real
estate. For our asset management activities, we have set carbon
weighted average intensity (WACI) targets.

E Nature and biodiversity:
We have set targets for the number of customers and investee
companies we will engage with so we can better understand the

Financial statements Danske Bank A/S
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impact these customers and companies have on biodiversity and
dependence on ecosystem services.

E Human rights and social impact:
Targets include enhancement of human rights due diligence
processes across our procurement, lending and investment
activities, as well as a focus on diversity and inclusion within our
own operations, for which targets on gender balance are used as a
measure of progress.

The targets will be calibrated on a regular basis as strategic priorities
evolve in line with the ongoing double materiality assessment.

When we developed our strategic priorities for sustainability, we
included stakeholder perspectives in our considerations. Through
interviews conducted in 2023, we engaged with stakeholder groups p
including employees, non-governmental organisations (NGOs),
industry bodies, customers, investors and media outlets pto gain
ALl agaeluAGLh whnli LrOEiaheéif]
sustainability matters. A key finding from these stakeholder
engagements was that stakeholders expect Danske Bank to focus on
sustainability because of its size and position in the market.

Sustainability Policy

Our Group Sustainability Policy, adopted in October 2024, replaced
our Sustainable Finance Policy, which previously governed our
approach towards sustainable finance. The Sustainability Policy is
part of our effort to enhance our sustainability governance. The
anlt OAGOaAeALS | heAaaS AL hSGieé
Officer and is approved by the Board of Directors. It applies to all

fguenhsiil O6Gée ahrijlL Oee tai HJ
and throughout its value chain.
aai anlbtOAGOaAEALS | héeAdaS ahGuAjf

responsible banking and investment practices, and it guides
management of sustainability -related opportunities, risks, and
societal impacts. This includes ensuring that sustainability
considerations are integrated into business operations as well as into
relationships with customers, partners and suppliers. The
Sustainability Policy applies to all employees and lays out the
principles for managing sustainability opportunities, risks and

impacts throughout the Danske Bank Group.

The Sustainability Policy lays out the following principles for
managing sustainability -related IROs throughout the Group:

E Assessing the importance of sustainability topics using a double
materiality approach in line with regulatory and scientific
guidance.

E Taking a strategic approach to sustainability to manage the most
material commercial opportunities, business risks and societal
impacts.

E Integrating management of material sustainability -related
opportunities, risks and impacts in governance practices and key
processes.

E Executing on sustainability priorities through diligent monitoring
and steering, supported by competencies and a culture of
responsible banking.

E Providing stakeholders with information about sustainability
priorities and performance through true and fair reporting and
07 fiscloblras. AGET J i LEL OGé FAiSL hG
The Sustainability Policy functions in tandem with a number of other
Group policies. These include our Code of Conduct Policy (see

gL tai HJhnwsL ahgg

Gai

InLAGILL ahG&énats AG tai Hhii] GO
ot Oti gfi GLTf hnj O07JiéAt | héeAasS tLii
Li atARGT O0Gé hnjJ i LIUh Gilmsessing QGF i L
climate -related transition and physical risks in investment activities &
in the Environment section).
asS 60GLEi / OGESL 0aAia si antAFi
hnus L OaLAFALAiLf OGajhLL aihaj buaAilL
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Stakeholder engagement on]OAG OEi ahéeeGpnbDuOGe Gt iauhjtl
We continually engage with a wide range of stakeholders across our ’
operations. These engagements fulfil different purposes, including
those of a commercial, informational and policy -related nature. gOAG LLOEiaheeijl | njWhLi hu i1Gadaigi Gt 066 ahs At AL hj GOGALI é i s0gNei ha OALAT ALATL
In 2024, we reviewed our approach to stakeholder engagement. Danske Bank-related stakeholders — — - — - — —— - -
Principles and guidelines for our engagement with employees and Customers 2ai HJ hnld Wi hFAéiL anLthgijL SAta 1] héimackllisk @ipetite.lBisingssh & i | E Customer service provided via meetings, website, phone or in-branch
business-related stakeholders are included in our Code of Conduct units are responsible for customer relations. E Surveys and feedback
Policy, and in our Treating Customers Fairly Policy, Investor Rehtions
Policy, Regulatory Engagement Policy, Procurement Policy and Business partners, commercial The Group handles relations with business partners, suppliers, and market participants through a variety of E Supplier dialogues
Financial Crime Prevention Policy. These policies are supplemented partnerships, suppliers, and market engagements. E Supplier workshops
by instructions and standard operating procedures that provide participants E Regular supplier performance reviews
further details. Relations with, for example, the media, o pinion E Partnership follow -up meetings
leaders, legislators, and NGOs are governed by our Societal E_Partnership knowledge sharing
Stakeholder Engagement Policy. Employees and their representatives Group HR oversees the collaboration framework with employees and drives employee engagement in partnership with E Twice-yearly employee engagement survey
business units and Group functions . E Ongoing performance and development dialogues
In addition to these governing documents, we use position E Workplace nents
Lot i gi Gl Eh &ah gan GA 30L 17 Ei S OLI1Ji at!pvesrgandanglysts 6 OGL Ei /COW @vesquﬂaﬂomgnq’_nage relationships with capital market participants including debt and equity investors and E Quarterly financial reporting
stances on specific sectors and sustainability topics. The position sell-side analysts. The purpose is to ensure high liquidity and fair pricing of the Group's securities. E Investor meetings
statements clarify how we operate, and they outline sustainabilit y- E Investor surveys
related restrictions, expectations and recommendations in relation E Annual general meeting
to our business partners, customers and the companies we invest in. E Investor roadshows and conferences
Danske Bank has position statements on agriculture, arms and E_Company announcements
defence, climate change, forestry, fossil fuels, mining an d metals, Credit and ESG rating agencies Creditrating 00 i GaAi L AGuUh] g tai Hi hnWsL AGiiLthjL OGé ahnGti ] E Annual management meetings with credit rating agencies
and human rights. Group. ESG rating agencies provide information to capital market participants about the sustainability performance of E Annual review processes with ESG rating agencies
the Group. It is the responsibility of Group Investor Relations to manage the dialogue with the ESG rating agencies. E Quarterly, monthly and weekly outreach
Key findings on the views and interests of stakeholders are included
in information provided to the Executive Leadership Team and the Societal stakeholders
Board of Directors. Such findings are included for consideration in the Media and media representatives The Group maintains direct contact with media representatives, sharing its business insights and areas of expertise. E Responding to media requests
OGGnobGeé jirAiS hu 6OGLEIiinfonO&dvant (L] Oti aSf OGé tai$s Group Corporate Communications & Media Relations manages media relations. E Proactive media outreach
Group policies, strategies and business activities. E Press releases
E Company announcements

Politicians, opinion leaders, interest The Group invites politicians, opinion leaders, interest organisations, NGOs and experts to actively engage with the E Dialogue with NGOs, interest organisations and politicians

groups, NGOs and experts Group. Group Public Affairs is responsible for managing these relationships. E Social media interactions
E Interaction with academia
E Participating in public discussions, conferences etc.

Financial industry associations The Group actively participates in financial industry associations. The Group is a member of national finance E Participating on boards and committees and in working groups
associations in its core markets and selected European/international associations. Group Public Affairs manages the E Providing input to legislative proposals at national and EU levels
relationships and memberships. E Contributing to consultations, hearings, etc. at national and EU levels

Lawmakers and regulators The Group participates in shaping the regulatory framework for the financial services industry. The Group registers in E Contributing to consultations and hearings at national and EU levels
transparency registers in compliance with applicable laws and regulations. E Engagement with supervisors and lawmakers at national and EU levels
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Governance (GOV1, 2, 3,4, 5)

Roles and responsibilities in sustainability governance

Danske Bank operates in a regulated environment and is regulated
by the Danish FSA. Danske Bank A/S has been designated by the

Financial statements Danske Bank Group

recommendations to the Board of Directors regarding financial

reports, including statutory sustainability reporting and the reporting
process as well as the assessment of related risks, key accounting
principles and procedures, internal controls, and repor ts from both

Financial statements Danske Bank A/S

Statements

Leadership Team with annual reporting on the development of the
key measures related to the implementation of the Code and
OLLhaAOLié JidnAjigiGLL
WheAaAi L OGé ahjuhj Ok

SALaAG tai
anm.ihej i b

concerns independently to the Executive Leadership Team and the
Board of Directors
Hfi hnWf tLii s/ nlLAGIiLL ahGénat

AGoup @omplighbefisirgsgdiasiblé for mbnitadirg Arfil assessing the

Danish FSA as a domestic systemically important financial institution internal and external audit. The Executive Leadership Team has development and updating of the Code involve input from employees Hi hnWslL ahgueadGai SAta OWNeAadaei ef
(SIFI). instituted four Group -wide committees, all of which are involved in in different Group functions who possess expertise in the different maintains the governance framework for regulatory compliance risk

the management of sustainabili ty matters. The responsibilities and topics covered by the Code. and financial crime risk. Group Compliance undertakes comp liance
Danske Bank considers sound corporate governance essential to mandates of these committees are defined in their respective oversight assessments to evaluate the adequacy and effectiveness =~~~
create value for pand maintain the confidence of pall of its chgrtAers. The ercutive Leadership Te:clm (aonlmittees repo,rt to Eh% ) Thr§elines-9f:defence’model o o . h’ a h L éAI' ] ]A AL EA V@ O GOoai @vi Gt 3 aj Qg i Shj EL C
stakeholders. Accordingly, Danske Bank adheres to the best I/ hO0j é ha 6AjiathjL hG éi aALARGL LDt KOFANS M éji KOBEAgO@AGT diaGtr HPIh@Akvihistellowidd systeh.] 0 OGALI é AG eéAGi SAta tai
corporate governance practices and standards applicable to Danske strategic direction, targ ets, principles and policies as well as on principles of the three -lines-of-defence model. The three lines of
Bank. The corporate governance structure and framework of Danske matters of an extraordinary nature or of great significance for the defence segregate duties between 1) units that enter into business Group Compliance has specific second-line-of-defence responsibility
Bank is modelled to the specific needs and regulatory requirements Group. transactions with customers or otherwise expose the G roup to risk for organising compliance training; providing independent advice,
incumbent on a complex, publicly traded and SIFI in Denmark. (risk ownership), 2) units in charge of risk oversight and challenge in guidance and challenge; undertaking risk assessments and risk -

The Business Integrity Committee, which includes all members of the respect of risk owners (risk oversight), and 3) Group Internal Audit based monitoring; and providing independent reporting to sen ior
6 OGLEI / OGESL ahjuh] Ori ah¥ij GOGakxecytiyedgadesshin Teamaglisiipited by the ChiepExecutive (risk assurance). X X management and the Board of Directors on compliance risks and
governing bodies and its governing documents. As such, the otuAaijf éiuAGIL tai HjhnWsL Lt] OLiaAa éAJi atARGf O§GaALAhRG éifieé Qdbues
corporate governance framework is the foundation upon which policies for sustainability, and it oversees the implem entation of The first line of defence owns and manages the business activities
Danske Bank is operated, managed and controlled. Serving under its sustainability targets and actions and resources. The Business and related risks. It consists of business units and support functions. The third line of defence consists of Group Internal Audit (GIA). GIA is
highest governing body, the shareholders and the general meeting, Integrity Committee is the governing body for the Responsible These entities are responsible for establishing the appropriate an independent and objective assurance entity that assists the Board
Danske Bank has a two-tier management structure consisting of the Investment Cclmmittee,l which is’respAonvsipIe for decisionsvrelateq to } controIsAto ensure that risks are identified, assesse d, managed and of Directors and the Executive Leadership Team in protecting the
Board of Directors and the Executive Leadership Team. tai H] hnWlsL i LUDhGLAaéi QGF i Ltgi Greporiet dngpprlofidtelytRisks must be managed in line with assets, reputation, and sustainability of the Gro up by evaluating the

delegated responsibilities and policies as set by the second line of effectiveness of the processes used for risk management, controls

aai 6O0OGLEi /OGE HJhnWsL /HhOjeé hu @g(ﬁmua /gllﬁ?iskLCor@n}'gttgq nﬁalﬁageg aIIf_ngtTri@j}_is’t(S@lgs;.cApcigtedo GéduefenceAand approved by thfe Boarq qf Di[ectors. The mandates ofu and governance. GIA reports directly to the Board of Directors.
policies for sustainability and responsible investments. The SAta tai HjhnUSL anlLAGIiLL gheéié OttebusDass uhyits And supporffun@ians drdlioderpédAy policidsG  + a i
Executive Leadership Team manages the Group in accordance with Enterprise Risk Management (ERM) framework. It is also the instructions and risk committees and by risk tolerance, risk limits and The risk taxonomy organises and visualises the most material risk
tai /hOjésl gobGéeodLilLF responsibility of the Group All Risk Committee to ensure that we risk appetite. types applicable to the Group and is intended to ensure effective risk

adhere to our green finance framework. The Group Asset & Liability identification and ownership across the Group. The risk types cover
The Board of Directors consists of 12 members, of whom 6 are Committee encompasses funding, liquidity and interest rate risks The second line of defence consists of Group Risk Management and aggregate, financial, and non-financial risks. The taxonomy is
independent, corresponding to 50%. The Executive Leadership Team oL I: haa QL ié S Ata tai HJj hn s L a n LA G(I:;rdlug Coinpligntee Thés&uits €edipoligiésAand Ae dverdll sk + h  Lréviewed on an annual basis to ensure its relevance.
consists of 9 members, all of whom are non -independent. The H] hnlBsL &aO0OIALOé §gOGO0i §gi GE 0] Og§i Smgndggment framework. The second line of defence supports,
diversity of the Board of Directors and Executive Leadership Team is challenges and is responsible for the risk oversight of the first li ne of Information provided and sustainability matters addressed
dalaenlie AG sa0jaitl O0Gé NjhajiLtainHI dnden] (AL POADALAET e Abe L[l deferpd aciopehates indaper@entlyjofitha #iysgling df de@ricd. |fJhajillL hG isiantARG ha tai HjhnWsL
WDALALARGLS nGéi] tai ohaade LiataAfar@nfgrgreditdegsionss n it 6AGOaAAEALES ot OLi gi GLF provided to the Business Integrity Committee on a quarterly basis.

Group Risk Management is organised in risk functions with group - Information about sustainability -related risks is also provided on a

The overall roles and responsibilities of the Board of Directors and Sustainability responsibilities are embedded in the management of wide risk type oversight responsibility. As an independent second - regular basis to the Group All Risk Committee and to the Board Risk
the Executive Leadership Team are defined in the Rules of Procedure all business units and support functions. The rapid development of line-of-defence function, Group Risk Management has the Committee.
of Board of Directors and Executive Leadership Team. The Board has poth [egulatory and marketgemand§ in reJation Eo su§tainat3ility will responsibility to (j) prqmot}e a sound risk culture, (ii) set standards for
instituted five Board Committees, which have their m andates defined LaOWi tai HjhnWBsSL OG0i GEO uhj] tai elfbclvaBainagSrierdpf thg-risks to which the Group is exposed, (iii) Additionally, ad-hoc in-depth insights into sustainability -related
in their respective committee charters. All these committees are ensure that material risks are identified, assessed, measured, topics are provided to the Executive Leadership Team, the Board
involved in aspects of sustainability management. The Audit Roles and rgsponsibilitiAesvin busingss conduct governance A mopitored, cpntrolled{mi}igated and repgrted on (iorrectly, (iv) A Committees and the Board of Directors, when needed.
Committee operates as a preparatory committee for the Board of aai 0hvij]GOGai Ltjnatnji Ghj tai mangaihovérsightofiisk éxpdsure atllil @réug énti tlesaindaicheckd h é i & I ) ) A A ) A
Directors with respect to accounting and auditing ma tters, including is clearly delineated, with the Board of Directors serving as the policy that the Group stays within the tolerance levels and limits set by the QG ywyZf tai JilLnét hu tai H hnlsL énh

risk matters relating thereto. The committee reviews and submits

43 Danske Bank/ Annual report 2024

owner and the Chief Executive Officer managing it. The Code is
administered by Group Compliance, which provides the Executive

Board of Directors, and (v) report risk exposure and risk-related

reviewed and approved by the Executive Leadership Team.
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The development of the double materiality assessment framework
was monitored by the Audit Committee.

Sustainability skills and expertise

The Board of Directors must ensure that it is collectively suitable, and
each Board member must be individually suitable (fit and proper).
The Board of Directors annually reviews its suitability, composition
O0Gé éArijLALS AG AtL
Competency Profile and Competency Map. The Board of Directors
reviews the structure and composition of the Executive Leadership
Team.

At Danske Bank, we need to possess the knowledge, training and
awareness that will enable us to deliver on our sustainability
ambitions and priorities. We address this through sustainability -
related training efforts and also as part of our Strategic Workfo rce
Planning (SWP), in which sustainability-related competencies are
also included in our identification of potential skill gaps and in our
competency strengthening efforts.

Sustainability -related performance in incentive schemes

Sustainability -related KPls, including climate-related KPls, are
integrated into our performance management framework to ensure

that remuneration programmes reflect our sustainability ambitions.

The KPIs for remuneration programmes are reviewed by the Boaré & L
Remuneration Committee and approved by the Board of Directors.

The incentive schemes do not apply to members of the Board

because Board members do not receive variable remuneration.

We have assessed performance on the sustainability -related KPIs
assessed against amongst other parameters pthe sustainability
tOjai L éi uAGi é AG 6O0OGLEI [ OGESL
biodiversity engagement targets and in our targets for divers ity and
inclusion.

In 2024, all members of the Executive Leadership Team and senior
leaders had sustainability -related KPIs in their short-term incentive
(STI) programme. These sustainability-related KPIs relate to
isiantARG ha tai H]hnustL
sustainability targets.

For members of the Executive Leadership Team and senior leaders,
the ESG KPI for 2024 constituted 10% of the STI programme.
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The proportion of total expensed remuneration to the Executive
Leadership Team-linked to performance against GHG emission
reduction targets for 2024 amounted to 0.4% (see Reporting T
U] AGaANeiL nGéij 508G ShjEGh] ais

The proportion of total expensed variable remuneration (STIP and
LTIP) to the Executive Leadership Team linked performance against

ahguuh L AL AR GFall3uatanability irelated targets for2024 éorregpdndedaoi5.9% fEe@] é & L
n Gé i0je t5 d $ @ t M iGHafleWoks availahl&at thetime. Asnfetiiols and data evolve,

i Jh] EAGGO 1] AGaAWNeéi L
Our Remuneration Report 2024 is available at
danskebank.com/remuneration . The report provides a detailed
description of remuneration paid to the Executive Leadership Team.

Statement of Due Diligence

Due diligence is a key component in assessing the reporting
boundaries of the value chain. The OECD Guidelines for Multinational
Enterprises on Responsible Business Conduct and the UN Guiding
Principles on Business and Human Rights are referenced in ESRS &
the two instruments that outline the due diligence process and are
therefore applied by the Group and form the basis of our due
diligence activities. We perform various due diligence activities
regarding sustainability matters.

The table on this page provides descriptions of our current due
diligence activities referenced in this Sustainability Statement.

Risk management and internal controls over sustainability reporting

The reporting of sustainability information in the Annual Report in
accordance with CSRD draws on existing and weltdefined processes

for financial and risk reporting purposes and draws on other

reporfing Arépared!byithe Hancke BaakGBBoupl Quh fipange duficioi  h n j
(CFO Area) regularly assesses the risks associated with the reporting

of sustainability information in the Annual Report to ensure that

controls are in place to ensure that the observ ed risks (residual risk)

are minimised and to ensure compliance with applicable laws and
regulation. The most significant risks relate to the following:

Regulatory compliance risk relates to the increasing disclosure
requirements of sustainability information in the Annual Report
as a result of a rapidly changing landscape of sustainability
disclosure re quirements instituted by national and European
regulators. Danske Bank must incorporate the required

Financial statements Danske Bank A/S
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information in its Annual Report.

Accuracy of estimation results due to a high level of

aai

sustainability information in the Annual Report may be subject

to a high level of measurement uncertainty due to the

limitations in methodologies and data , including the reliance on

third -party data. We have used estimates based on recognised

our data sources and figures may become outdated, and
updates to methodologies and assumptions might lead to
different conclusions.

ALE gOGOnigi Gt AL AGriajOe th tai
assessments are performed on sustainability information. Using
i sALLAGO JALE OLLiLLgiGr Wjhaillil éfi
H 7lithe mfldiéfdnce ld§ its HasisGthe WEQ\VATEE oftlides the risk asessment
requirements associated with sustainability reporting. The
responsibility for performing the risk assessment lies with the
individual business units because they are owners of the
sustainability information. This allocation of responsibility increa ses
the possibility of adequately identifying the risks related to reporting
this information.
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The Executive Leadership Team develops and implements controls
to mitigate the identified risks associated with the reporting of
sustainability information in the Annual Report. The purpose of the
controls is to prevent, detect and correct any non -complian ce with
the CSRD and ESRS regulation and reporting errors.

Business units and Group functions are primarily responsible for
managing the identified risks. This includes identifying and assessing
risks relating to sustainability disclosures based on end -to-end
process flows and managing existing processes for repor ting
purposes, which includes ensuring controls are in place for
authorisations, segregation of duties, regular reporting, IT platforms
used as sources of underlying information to prepare sustainability
information, and interactions with relevant subject matter experts.
The CFO Area collates input provided by the business units and uses
the input to prepare the consolidated sustainability statements
submitted to the Executive Leadership Team and the Board of
Directors.

Although such controls reduce the level of risk, they provide no
guarantee against non -compliance with regulation, reporting errors
and irregularities.

IRO Management (IRG1)
Materiality assessment process

gitahéhéhaS ahj tai HjhnUsL éhnaeé
has been developed on the basis of our existing due diligence
bWj hai LLiL tLii setOLigiGL ha éni

identifying and assessing material impacts, risks and opportu nities
(IROs) in ESRS 1). We have also conducted a financial and an impact
materiality assessment for 2024, and we engaged subject -matter
experts from our business units from Group functions for both
assessments. Furthermore , we consulted affected stakeholders or

their representatives (including the Danish labour union) to
nGéijLLOGé ahs$S tai$§ goS ai Ouuaiat
activities. To ensure inclusion of stakeholder perspectives, we

engaged with affected stakehold ers and users of sustainability
statements.

Insights gained from the due diligence processes and double
materiality assessment for 2024, ongoing engagement with
stakeholders and further guidelines for financial institutions from
regulators will all act as input for all future refining of the

methodo logy, updating of the assessment and our future
sustainability reporting, strategic planning and operational practices.

45 Danske Bank/ Annual report 2024

Financial statements Danske Bank Group

6 OGLEi / OGESL :sidntAfi

ai 0éijLaAl

Financial statements Danske Bank A/S

Statements

a i Gooh TA LO&TEIinLOBh GIRA AAGTIATFG A | g
J

WOatlfRsksaldeis

O0Gé soahlis Siji

ensuring that the DMA is conducted and for ensuring due integration Lahjié OGé SiAnatié iJnbéeeS ahji $ALEI ODALSL{EFogGCBEr BAhETi GLAO&ai HJ hnlk
ha tai Aéi GLAGAi é gOLijAGé Q ol AGLh uBhiL AHTAR N 1D SAG IXGATEGLFT (sSfA Eli heFAl 8] h(hGB@vinsBearh valdeichaim, fdodsihg on @ur lédding and investment
and processes. Our Audit Committee monitors the development of considered as for potential negative impacts. activities in which we deem there to be a likelihood of risks arising.
the double materiality framework. The process included the following:
3.2. Downstream value chain: The UNEP FI Portfolio Impact
Impact materiality 1 GOeSLAL 2hheée SOL nlLié th & A.] iScreeairg ofAoits OMetcarrfedioutiarinitial idgreBningd & &ll
on] AguNOat gOLi] AOeALS OLLILLgi Gt &ht ilgnding ant iaviestmteit activites,itherbb$ Boviding a ESRS topics on the basis of Group policies, existing risk
hioi § OLARGL O0Gé tai HjhnWsL nULL] i O F Grameivorkicaasassimpadtdwithin(thg GolvnsieGm management frameworks and reports, and potential entity -
particular on the top ten tier -one suppliers, who represent the value chain by mapping financial activit ies and sectors specific topics were identified. Furthermore, relevant impact -
Hi hnWslL ghit goOLijAGe LnwWWeAijLF 2aAL a@aindt thdiradual &nd pofeetial positivéd and rHedative t a i related topics were considered.
H] h nddwnktream value chain, with a particular emphasis on our impacts. The UNEP FI has developed an ESRS
lending and investment activities, which are our most material interoperability package to enhance ESRS compliance 2. Risk scoring:
business activities from an impact perspective based on our current using the analysis tool. This includes a mapping of the 21. 0SG hWijJOLARGLG wi OLLiLLié tafi
impact analyses that are based on currently available data and UNEP FI's impact topics againstthe ESRS sustainability and society -related dependencies. We used available
methodologies. The assessment of our own operations was topics listed in Appendix A of ESRS 1, a mapping of the information such as capital scenario analyses, interviews
conducted at Group level and did not cover specific activities of the AntWntl Gjhg tai thheée th tai s oabanddogts. Bachiidk Was scpredinadlafion fo tye likelihood G é
individual subsidiaries within the Danske Bank Group. The 5QjjJigi éAOaei aal] 0atrijs 1307 O§i ti ¢ftheobcurreiicé of thegpic @nd th&dost §r adverse
assessment took into consideration positive and negative ESRS 1, and a description of calibrating and translating the effect triggered by the capital needed in the short, medium
sustainability -related actual and potential impacts. The process parameters into thresholds to determine the most and long term. We assessed each amount of capital
included the follo wing: important impacts. allocated under the dependencies of resources and
relationships where the highest score was taken and
1. Screening of topics: We carried out an initial screening of all 4. Calibration and material impact identification: The scores were assessed for financial materiality using a five -step scale.
ESRS topics, based on our previous impact and materiality calibrated and aligned with existing topical impact
assessments and on reliable external sources, such as financial assessments, stakeholder perspectives and existing strategic 22. 6 A SGLE] i 6g ¥ Oéni daaOAGG 2ai HJ hn
i geCrér indugsrPreplrts Sind Présk dovelfade FGrtherrhofeg | T initiatives and priorities. The impacts with a score at the activities were used as a basis for the identification of
selected sustainability and impac t-related policies and position éiLijgAGi é tajilLaheé ha saoA0GAGAAE OGmateriél fisksinahe HownsBearh valuedhain,§.¢. grimarily
é A étadinent dvérd reviduid to &ceeén fof relevantygpicsy i G+ L G h | material, and specific impacts relevant to the Group were our lending activities. These include sector reviews that
including entity -specific topics. identified and described. Lastly, the material impacts were are part of credit risk man agement for corporate
aligned with the outcome of the financial materiality customers and that contain detailed assessments of sub -
2.  Stakeholder engagement: We engaged stakeholders from assessment for sustainability matters whereb 'y financial sectors and major customers.
within the Group to validate the initial screening. materiality would be triggered by impact materiality.
3. Stakeholder engagement: We engaged stakeholders from Group
3. Impact scoring: 5. Management review and conclusions: A consolidated overview business units to validate methods and results.
i é 3.5 DOwh apératidh dnayugstréam satué ohaint sbidject -matter of the material IROs from the impact and financial materiality
experts from within the Group scored each impact using a assessments were presented to and discussed with the 4. Calibration and material risk and identification: The risks with a
five-LET I3 Ladei A& tai tSh 130] O§i tEkecutive headership Adain.éuythehnfore the @il of the DMA Lahji OGah¥v¥i tai ¢éitijgAGié tajilLahe
seiFijJALSs ahj tai Lahjirf §i éAm@srddiéredandapiroved byjthi Executivé Leddérship Peanil and above the financial threshold were deemed as being
ha saifi] AtSs% agGaenkdjedgiaijL ha soadeisf material. We aligned the results with how we recognise and
soahlis OGé s5QjjigiéeAndaeir daal0] 0atijsF Gh] Oatnbe Gi aOLAF manage sustainability -] i e Ot i é | ALEL AGiskai Hj h
impacts, each of these three parameters was scored and Financial materiality management frameworks and practices, and specific risk
SiAGatié iJnbéeéeSF Ghj Whtii Gt AR dnarGial indrialjty assedstaehtheng pbribrmaeddoiassesp AL Sb events related to the various ESRS topics were identified and
O0Gé sa AEi éAahhés Siji $Sihiaat bustainability matters thahmay tigyer K - gndydpportunity -related OjtAanéedOLi ¢ OGe OeANGi é SAta tai Hj
jiéedLié Uhei GLAGe Gi 0aOLAF T A dnatdial finanfial sffects fof the Stodps + h A E To provide the final view of material risks to the Group, the ESRS
I]l’éiéié i h¥i] saAEiéAahhés SAta O SiAGaALAGO hG zznyzF thiuaal Siji gowwiée OaOAGLL tai HjhI
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Management risk taxonomy to identify where existing risk
management processes and reports have identified relevant
environmental, social and governance -related factors to which
the Group is exposed. This step also enabled confirmation that
identified mater ial risks and related impacts are managed and
monitored appropriately through the Enterprise Risk

perspective. This assessment could easily change in future as data
gathering and products develop.

Climate assessments

QG yWwyzZf tai HjhnWsL thebde giOLnjg
gOAG Lhnjai ha i gALLARGL Leigl aj

gOGOuigi Gt uj 6gi ShfEF 2ai HJ hn Ikhain throdyh lerjdibjardiiniestmeitiadivities. These emissions are

Management Policy sets common standards for how we
manage risk across all risk types and organisational enti ties.
Supported by policies approved by the Board of Directors, the

linked to counterparties that the Group lends to or inve sts in, thereby
making financed emissions the primary negative impact on climate
change. The identification of these impacts has been informed by an

Hf hnWs L : Geij W] AL ALE gOGOO i gabsEssmentiusihgthePRB riethéddlagydévelopediby PNEP FI. We

risk taxonomy, risk roles and responsibilities, risk governance,
approach to risk tolerance and risk appetite, risk philosophy,
and] ALE aneétnjiF téé NDheAaAilL
regardless of business line or company. We continually monitor
our internal and external environment to identify and manage
any emerging risks that could have a material effect on the

H] h n 13 sotmandé gndithat need to be captured under the
Enterprise Risk Management Policy.

5. Management review and conclusions: A consolidated overview
of the material IROs from the impact and financial materiality
assessments was presented to and discussed with the
Executive Leadership Team. Furthermore, the results from the
DMA were reviewed and approved by the Executive Leadership
Team.

Opportunities as a result of sustainability focus

everything we do. We see ourselves as playing a key role in the
transition undertaken by our customers and society pa role we fulfil
by providing funding, by investing and by providing a dvisory and
other services.

From a CSRD perspective, we have currently assessed the financial
effect of our sustainability business. Currently this can only be
measured through the product offerings that are labelled
sLnltOAGOaéisf i¥i G tahnoa OGS
products to help them carry out their transition.

The financial effects of our sustainable product offerings do not
currently exceed the financial thresholds applied for the purpose of
the assessment of financial materiality in the double materiality
assessment in the short, medium or long term. Because of this, the
opportunities are not assessed as being material from a CSRD
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use a risk-based approach to manage climate transition risks. Our
analysis of these risks has resulted in a heatmap showing exposure

O 1xdIregB trahsftion kisk sectety, deterineld by@issians And A § L

exposure criteria. We have a focus on customers in these sectors
because they may not align with the 1.5°C goal of the Paris
Agreement and a net-zero economy. According to the latest IPCC
report on Europe, flooding risk is the key physical hazard for the

Financial statements Danske Bank Group Financial statements Danske Bank A/S Statements

da0AGs O0Gé¢ s! pandtctéeSanggeGigié
tai AGALAOe Lajii GAGUF 2ai Aguod
chain activities has been assessed using the UNEP FI Portfolio
Impact Analysis Tool by mapping financial activities and sectors
dgainstihiitactiiabaAdl pbtépfialpbsitive arfd Sdgative inpadts. + a
h@i tQLELHEDhpWEHL ZMISGLEL] 0O Fdeéemi
s5%OLiJsf s0AT aned] ALSsf s whj Ei]
ahganGALAILSF NRSIFijf Gh Aguoa
identified.

The Group has not conducted consultations with affected
communities on immaterial topics.

Significant differences in assessments across the Group

aafi HjhnUsL LnalAéeAd] S 60GAE0 a
assessed its impacts, risks and opportunities. Danica has assessed
AguOatlL SAtaAG tai uheehsSAGH th
50RhGLngi ] EnGGeLsi C¥Gé s/ nLAGI LLs

Hi hnWdsL éhodG WhituheéeARF otaij IJaSHakadbeensassesSEf dsimatdipl at a Group EVBId@HoA F | eS

assessed as low relevance, and precise analysis is limited by current

60LO JnOeALS tLii 50eAgOLi aa0&ai

more details).

Biodiversity assessments
To understand and identify potential negative impacts on

different thresholds.

$ AG tai :GFA]JhGgiGr LiatAhRG ah
léetahnoa AguwOatl jiedLié th 508
identified as material from an impact perspective at a Group Level,

gOLi] A0e LnLtOAGOaAeALS JTALEL 3
aii G Aéi GLAuUAi éf OGé AgudatrLl ji

aAhéArijLALS OGé iahlLSLtig Li7]F Aaé&belbwtheGetthrasholdhiayhonclirs L éhSGLE] i Og

value chain, we in 2023 conducted the first impact assessments of

tai HjhnwusL &ahjuR] OLi éehOG OGé A Gbahitahas fudhermadichapsesaenl impalts related & é topica i
anlt OAGOaAeALS AL éiilNesS Agai ééi éENGSGRBERxplGring®latirad Capital Oppgrifinitiest Riskstand Expos@réy é sA0Gh GLng i ] En LGGeél si Géh ai goOLi | AOeH

dataset, which is tailored to financial institutions. This provides a
mapping based on the International Standard Industrial Classification
of All Economic Activities (ISIC) to explore how specific economic
activities depend on and impact natural capital. The impact
assessment for investment activities was updated in 2024 to
OaahnGt ahj é0Ld nwédLilL gbdéi th
in the Environment section).

dlmiatenagtopicd O] i nlLAGO t] OéALARGOEe

gOAGeS JiebOrié th 60GAa0sL LWUia
and insurance company, and they are therefore not assessed as
material at a Group level.

Based on the assessments made in 2024, we have not identified

anydther signficant differeritds betwiedn thé Greup sylfsiéidyies | L

and the Group as a whole.

Material impacts, risks and opportunities (SBM 3)

'L WwOjt ha tai H]hnsL 6g!' f Si albFilbOAGCCa ASANS aRAGLAKGAOLARGL 06 &

topics, including the immaterial topics. For our assessment of the

strategy, which entails managing the impact of our business

Hi hnWsL ASG hWuij OLARGLF O Laj i i GAdétivities bnjpeopld aad tife Gr@itonmert, ldsélLas Sabdging

conducted, initially through desktop analysis, industry -specific

topics, internal documentation and processes, interviews with
subject-matter experts, capital scenarios and existing risk analysis.
aai thWwAaAaL ha s|heéeentARGsf s5%uOLT

risks associated with the sustainability transition to ensure our
resilience as a financial institution. We conduct resilience analysis
of our lending and investment activities across short -, medium-

7 &ndf long-ernjhérizoas@hirongh Be variows #dplicable fisk A G L
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management processes and measures to ensure we are able to because it governs how we manage risk and potential negative We have used the material impacts, risks and opportunities identified
anticipate and respond appropriately to potential changes from impacts, thereby mitigating these to an acceptable level. In risk in the DMA as guidance to determine the information we disclose. We
climate induced events on our exposures and ability to manage any terms, we minimise inherent risks to a residual risk level that is al0Fi nlLié :G ! HDL s5Qguéigi GLOLARG HnAéi QHYS th éi GLAUS goOLijAOde
potential financial losses. Danske Bank demonstrates solid acceptable. information, and a panel of subject matter experts f rom across the
performan ce, maintains a robust financial position and has effective Group validated and refined the selection of material datapoints.
risk management processes. This enables us to implement our The financial effects of material risk and opportunities are integrated Additionally, entity -specific datapoints were identified in line with the
strategy and manage material impacts, risks and opportunities (IROs) into our existing business practices, and such effects are taken into ESRS disclosure requirements.
effectively. consideration when we set capital targets and establish tolerance
limits to manage potential profit and loss effec ts. We anticipate no We do not disclose financial information regarding operational
Material IROs identified in our DMA are presented and described significant changes to this approach over the course of the next expenditures (OPEX) and capital expenditures (CAPEX) in relation to
below, including the type, location in the value chain and expected annual reporting period. Additional details about the identified action plans for our material sustainability topics.
time horizon of each IRO. The IROs and their current and anticipated material IROs are provided in the topical sections of this
faaiactl O]ji §gOGOOi é tajhnoaa 6O0GL ESustdingudity Statemer.] Ot i 0SS O0Gé anlLAGi LL
model. In this context, our risk management setup plays a key role
. GF Al hGgi Gt
0eAgOLI ¥R OG0
Value chain location Time horizon
Material IROs ESRS sub/sub-subtopic IRO type
Upstream Own operations Downstream Short Medium Long
Financed emissions
The Group offers various products and services for personal and corporate customers covering a range of different activities , . L L
i . o ) o R e . A . Climate change mitigation Actual negative impact X X X X
including activities related to real estate, agriculture andt ai A GénLt] AOé LiathjF 2ai HJ] h n slems
primarily from GHG emissions linked to counterparties that the Group lends to or investin (i.e. financed emissions), which for
instance includes GHG emissionsfrom large corporations.
Climate-related transition risk
Risks associated with the shift to a low-carbon economy (i.e. transitionrisks)da OG Oa ui a+t +tai Hf hnWsL &aji _ o .
Climate change mitigation Risk X X X

when customers fail to meet all or part of their payment obligations to the Group. It is expected that customers who are unable to
transition will face changes in their financial position , andthis would have negative effect on credit in terms of refinancing risk by
resulting in potential stranded assets and potential impact on default.
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Value chain location

Time horizon

Material IROs ESRSsub/sub -subtopic IRO type
Upstream Own operations Downstream Short Medium Long
Indirect contribution to biodiversity loss
The Group offers various products and services for personal and corporate customers that have a range of different activities , . » . o
. . o . . P, ~ L S A P _ . Entity-specific Potential negative impact X X X X
including activities related to real estate, agriculture andt ai AGénLt] AOe LiathjF 2ajhnta tai
investment portfolios, it may indirectly contribut e to five drivers of biodiversity loss: 1) land -/water -/sea use change; 2) resource
exploitation; 3) climate change; 4) pollution; and 5) invasive species, implying potential negative impacts on biodiversity | oss.
ahadaAOeé
086G ShjEuhjai toaVvT
apAgi ahjAthéG
i i ) e T »0eéni aa0OAG éhalOLAhG
gOtijAGe Q ol ' il “ult] i Og 086G hUijOLA6NhSGLL] OF sahjt gi 6Ang ahsa
v%h] EAGO ahGéALARGL
S aH] RAD aAcaeSHh&ONIABAIEARcei ¢ OGe JnOeAGAi é& SRjEGR] &l th ai O(%h]EAGD &hGéAl ALE s s $
L] OwciOme@Ga ©&i WpbdeinéedGe ahgui L AL A NG RESNGINOAE iR (R AL ARESIDAGES e
tAhguhedt ] O tOBEN U UAAATI Gt O0Gé0InbeAUAi é ShiEGh] &
cJndé L] i OLgi .
5 5 5 ’ ‘ JUoALE s s s
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OhGLngiJLPMQGE Li Gé& Z T
»O0eéni aalOAG eéhaolOtLAhG apAgi ahj AthG
5 NG 7 L mamdmhmalz £ Si = = — = = = —
gOtijAde Q ol R Qo : ULt] i 0g 0SG hUi]OL/6RSGLL] Og aah] 9i €Ang ahGa
| ] AT 0&S QGUh] gOLARG ]
aai HiAnw Lthjil O6Gé nlil edjai Fhengil Au BiJLAGOeApOLAGOSEAINOALL Gh] allhti GLAOe GIUOLA $ $ $ $
Gaei th huuij taili anlthgijlL 6AGOGaAAOe Wjhénatl OGée Lijamae OGe MGET LA |].
ai adjgié éni th ajidaail ha 1] AT O6aS adbniié as e¢6td ajidaail
LI AFO&S QGUR] §OLeATHd &
AGguOaLL uhj al ALE s s s s
6ni th tai edjai thengil ha WijLAGOe ¢OLO nlLié OGé Lthjiai&as0Ge mBej La |7 .
Shnéeé eiOé th AGaj] iplLivedbhis A GOen AL OGEE i Unt OLARGOe ¢0g
1aai L0 bh JnOeAtS AGUR] GOLARG QGuh] §OL ARG |
X ) o o o A9l aEEAUhJ,?‘lﬁLléLAOe Gi 00t A s s s s
aai anplehgifsl Wi LRGJiEAGESEMIGACGIMT@E ¢aitAGOGaAOe éiaAlLARGL OCGE MBETLQ !4
GALT i W] iLi GLOLARG hu uAGOGaAOe Wjhénatl OGée LijrAail as$8 rai JNOEALS AGUN]
1aai LL £h JnbdeALtS AGUh] §OLARG
. U . - P . R . L QGuhj gOLARG |
6ni th 7O]SAGn anlthgij Giiel OGe jOGui hu uAGOGEAOe N hgndt pgpuoati ahj al )
SAta AGUM] grOGIAINGA @acdit Mflt HIALHTI A ILE GI] henatl O0Ge LijrAaail Saigge MmBE]LQ ! & ALE $ $ $ $
0Gé jianeOth] S i GOELAI 6nDGER] T ONEAGAREOELBOIPIEOI 6L 0Ge [OC) 0aALS AGUR]
AGaijiGt JALE talOt tai Hjhnu ahneéeé jhiAéi anltligij H) $awa LAC
0Gé [Ligdamaalahneé éei Gé th AGajiOLié ahitio einbde OGé jianeodt
GOGaAOD GaéaénbBhEFHhaAOD R R . .
GAGOGaAOe AGCAeaeAbB/ShGEFhEaAOE chaA0e AGaenL.
“ai H]hAhnu a40G aoOri O WALALAFT AgnOat RG anlthgijl ﬁmxgﬁwéﬁ@tﬁbﬁgpgiigm®§§ | hei GLAGe WALALA s s s s s
iAGOGaAOe AGaéenlLARGo AG OaahjeOGai $Ata Hjhnw tijgl O0Gée ahce'daillL th WMjh
6éiJnbLio LOui O6Gé Ouuhjédaei ahnlAGuO ghjradai ei GanN@hjmaBeLiTFAATL
anlthgijlL AG gOEAGU AGrilLigiGrlL talOt 0Oeeéehs$S uh] UAGOGaAOe AGa
GAGOGaAAOEe AGaenlLARG tohaAde AGaEenLARGT ohaAade AGaenlL.
ahGlngijilmace .
oGanGe B0LiT AGeALS Liisanca a1 el cai RG fGe niiiicraaiii th wph. ALE s s s s s
GAGOGaAOe gOtijAOeALS LtiggAGa ujhg eéiWViGeéeiGai hG iGe plLijlrc:aal bbbt ]
GAGOGaA0E LALNOLARG alOFi O DAti GLAOGe ahluASPGaADeéshadnadLgaciLiTiAdlL
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Entity -specific sustainability matters

Financial statements Danske Bank A/S

Statements

Value chain location Time horizon
Material IROs . IRO type
ESRS sub/sub-subtopic - -
Upstream Own operations Downstream Short Medium Long

Financial crime
As one of the largest financial institutions in the Nordic countries, the Group is exposed to being misused for financial cri me that Entity -specific Potential negative impact X X X X
could have a potential negative impact on the quality of life of customers and the broader society. The impact could, for example, be
financial losses for customers or loss of public tax revenue.
Financial crime

. . - = . = T Y - - . . s p Entity-specific Risk X X X X
aai JALE Aéi GLAUAI é aht i] Lnfrastuctaréandisbrédes afe @isused Apd ciiminalgpirpostep, leadidd th
increased costs, legal and regulatory penalties, and reputational damage to the Group.
Regulatory compliance

- T - N N - N - Entity-specific Potential negative impact X X X
As alarge financial institution, the Group is subject to comprehensive and complex regulation. Non -compliance with laws, rules, and X
jioneOLARGL ahnéeé WNAhLi GrAdGéeeS adiri O GiabOLAFi AguOat hG tai
Regulatory compliance
There is an inherent risk of the Group failing to comply with the comprehensive and complex regulation, which could result in Entity -specific Risk X X X X
regulatory, criminal or administrative sanctions. Such consequences could lead to financial losses or a loss of reputation for the
Group. For example by not treating customers fairly.
Financial stability Entity -specific - .. . A X X X
| hti GELAOCeé Gi 00Ot A
As a systemically important financial institution (SIFI) in Denmark, the Group provides critical financial infrastructure and
contributes to financial stability. If the Group is not able to fulfil requirements set to preserve financial stability in De nmark in a
situation of economic turmoil, t here is a potential negative impact on the quality of life of our customers, other counterparties and
broader society.
Financial stability
o Entity -specific Risk X X X

O0Gé tai HjhnwWsL jhei OL O 60GALa =QGQ as$s
consequence, breaching requirements set to preserve financial stability in Denmark.

aaiji AL O JALE ha isailLLAFi ehLLiL AGf ahj isOguei O Lipesiiddt
i tai Hjhnl Ghidasd AGQ
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QGuhj g0t Ah Go tii adGRARS BAGLAGH AL S
2ai Hj hnw D] MIAGOGE ADEANBLOOLL] natn] i th LhaAaieS radt jidnA]ji R R B
anlthgijlL OGé LhaAaits ahneé WAti GLAOeedS ai GiaOLAFi eSS Quatjaait: GLtBBUBaAGAA | hti GELAOCe Gi G6OtA $ S $ S
Hj AnWs L AGuahe GhGLhaihSs @Gé Lidanj ALS LSLti®be OGREILOI §@plle AGEROMEDT &
ahGLAGNnALS LALtnOLARGL AG SaAaa tai Hjhnl AL Ght Oaeéei LAGWLbHYF
ahGLAGnALS i FIThGS jLnhanat i h] GOktnj Oée éALOLLi] O
QGuh] gOLARG tiaaGhehaSo Lian])AtS OGé anlAGIiLL ahGLAGnALS
aaiji AL O JALE ha uAGOGaAOe ehLL Lth tai H]HQUé@@ua%G@wa@&MG:éLngéAOAﬁ ALE s s s s
A nGOFr OAedaAéeALS hu tai HjhnUsL AGUR] §OLARG Li FAUGHBHEISO CGEA
anLAGIi LL ahGLAGnALS LALtnOLARGL AG $SaAaa tai OHAMAIBLGAL LGRED G@aé
WASi] hntOGi h] GOtnj 6e éALOLELI]O 2ai UAGOGaAOe ehlLLil ahneé
60L0 gOGOni gi Gt
azi Hjhnw REMRE i QGOGELT GLAFI Fheéengi AG WijLAGOe ¢O0LO Oahnt At : GLRBBAAGAZ | hti GLAOGe GialtA s s s s
aAtnOLtARGL AG SaAaa tai HjhnWo ahj isOglNeéeio WjhrAéiL AGahjji
Lt OEiaheéijL ahneéaOhni GLAGUOELAOGI LAiI G é¢i CRABAGLNOGE hGAGAE
6 0L goOGOoLi gi Gt
aai HjhnwW LrhjilL OGé nLilL OG istiGLAFi Fhengi hu émG@AéiGLAC:GLTAUSﬁAuAé ALE s s s s
LtOEiahee¢ijlo aaiji AL OG AGaiji Gt JALE hau tai Hjhnwl gALgOGC
OL jianéedOLhjlLo AGFiLthjLo itd0 SAta AGahjjiat AGUh] §gOLAMNIGOS C
Ge0Si é WOEMGCARNGHhneé jilnet AG UAGOGEAOe ehilililLo
aaA]é WOjJt$s
2ai HjhnWSL anlAGiLL ghéie iGLOAel O &ai]tLOAG éiajiisiOdumeieinld ¢ R 3 A 3 A
Gi$ riaaGhehaAilL O0Gé LtjOLiaAa WOjLGijLaANLO 2aiji ahneé ai @ GtRUBAAUGAA | hti GEAOé Gi aOtA $ $ $ $
LAEnOLARR T 0Ga DiGee Gi 1OLAFT AgUeAaOLARGL ah] tai aAb®EGCHULHAEC
tamie S jieOLARGLAaAIl dhneéeé jJilnet AGCROIRS hROPUESERA] @ OQia AT i
eO0SLo jneil O6Gé JianedOLARGLO
aaA]é WOjJ LS
a 0 & GrmuBaAGAa ALE s s s s

i] MIE GOLLhaAOLl ¢ SAOTéarAaALBi Lonf hfnAaéL LhGRail HOAIBA @S *
i gi GRIOR @ SOJH &G ieph GERIE ALS Oeeéh Sihgg 1xehS Ghata eO0SLo [neéi
O0GaAbe éehlL ahj] tai H}hnuO
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Climate change (E1-1)

The Danske Bank Group supports the transition towards net-zero
carbon emissions by 2050 or sooner and is guided by its
commitments to financial sector net -zero alliances. These alliances
and initiatives are aligned with the goals of the Paris Agreement to
limit the temperature increase to well below 2°C, striving towards
1.5°C, above preindustrial levels.

aai ahggAtgi Gt AL OjtLAanedLié AG
2023, which is designed as a roadmap towards net-zero and includes
emission-reduction targets for the most material business areas.

aaili vOjaitl aldFri aiiG Lit
Policy as part of managing our most material commercial
opportunities, business risks and societal impacts.

AG

The Group does not yet have a transition plan that fully complies with
all of the requirements set out in ESRS for transition plan information.
During 2025, we expect to develop the transition plan information
that fully complies with ESRS. The transition plan information will be

Financial statements Danske Bank Group

remuneration of senior management in the Group (see Sustainability -

related performance in incentive schemes).

Climate-related impacts
As a part of general risk management, we assess climate-related
risks and impacts and how these could affect our business.

In the following section, we disclose our climate -related transition
and physical risks in lending and investment portfolios. Transition
risks from the shifttoalow -4 O] ah & i ah Ghgs
credit risk because customers unable to adapt may f ace financial
changes, thereby leading to refinancing risk, potential stranded
assets and increased default risk.

6 OGLEI / OGESL 0eéeAgOLi ! aLARG
The negative impact on climate change mitigation and contribution
to GHG emissions are covered in the Financed Emissions' section.

Managing climate -related risks associated with the sustainability
transition is key to ensuring the resilience of the Group. We conduct
resilience analysis on our lending and investment activities across
short-, medium- and long-term horizons. This is to ensure that risk
management measures in the Group can anticipate and respond
appropriately to potential changes from climate -induced events on
our exposures and ability to manage any potential financial losses.

Financial statements Danske Bank A/S

Statements

portfolio. For Danske Bank, climate transition risk is concentrated in a
few segments and portfolios, which generally have sufficiently good
credit quality to contain such costs, and for which climate targets
alOFi aii G LiktF aai Hj bfindddally matdial S
risks from climate change are well addressed in the existing credit
risk management p rocesses, which include risk tolerance levels,
impairments and post -model adjustments, and the resulting
expected credit loss estimates show that no further actions are
needed. Assessments of climate -related risks contain inherent

4 0G O wicértaihty because oHdefemdéehsylon clim ate data, ongoing

methodological developments and undetermined or unpredictable
elements, such as policy and technology developments.

| & O &limate-related risks in lending activities

Climate transition risk is identified as a material sustainability -
jiéedtié goOLtij] AGueéeni GaAGa
risk may occur in the medium to long term because it is expected

& AGimateSré\ated risksarid resilferffcaddalybis o n L £ OA GOa A é A Lt customers who are unable to transition successfu lly will face

financial constraints. Customers unable to refinance their debt may
cause losses for the Group.

The Group has not identified any material climate -related physical
risks. However, in accordance with ESRS 1, irrespective of the
outcome of the materiality assessment, we disclose the process to
identify and assess climate -related physical risks.

aOLié hG tai HjhnisL 0eAgOLi ! &t AThGassessddhts of Simatedralated fiskshavélDppartedithe h n j
hrijOee L] OLiasS OGé AGaénéilL tailH GnilaAs AGAT [ i AMOLA G aleMigtOd A GO a AGlimateSrelafed risks @ nandgéd andnrjtigadthrdhighjthé & § Z
targets and actions for how we want to reduce emissions towards commercial strategy and prioritisation of climate change (see Hi hnus L &ajiéAt theijOGai eAgALLT

net zero by 2050 or sooner. The annual Climate Progress Report
provides an overview of our targets, actions and status in relation to
tai HjhnwuslL aeAgOLi ifGuhjELF

The decision to develop an action plan was approved by the Board of
Directors. The Executive Leadership Team approves the baselines for
GHG emissions, intermediate targets towards net-zero and the
strategic actions to deliver on the climate targets. We hav e
established a governance structure with clearly defined roles and
responsibilities for the execution of the plan, with quarterly oversight
from the Business Integrity Committee and regular updates provided
to the Board of Directors. It is the responsibility of the relevant
Executive Leadership Team members to set and execute on the
specific climate targets within their respective business units. To
ensure continued focus and prioritisation of the climate agenda,
execution of the climate targets has also b een incorporated into the
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sanlt OAGOaAEALS 1] ART ALAT LS
As part our overall risk management, we analyse and manage
sustainability -related risks, including resilience towards climate -
related risks, as outlined in our Enterprise Risk Management (ERM)
Policy.

Climate-related risk pertains to transition risks associated with the
shift to a low-carbon economy and to physical risks arising from
projected climate changes. These risks include long -term shifts
(referred to as chronic risks) and event-driven changes to weather
patterns (referred to as acute risks). Two key assumptions for the
transition to a low -carbon economy are expected policy changes
designed to reduce carbon emissions and shifts away from fossil
fuels in the energy markets and technologies. Theref ore, estimated
anticipated financial effects of climate transition risk take into
consideration additional carbon costs and technology costs to our

A G t adur Qredit®olicyGosallody BripfopetgdverAdndd of our due diigedcp F

procedures used to identify, assess and manage the relevant risks in
credit processes at both customer and portfolio levels. In addition,
we have set climate targets with 2030 as a medium -term time
horizon for the segments in the loan portfolio that face the highest
transition risk.

We typically have close relationships with our customers and
possessin-é i Jta AGUh] §OLAARG Oahnt hnj
practices and strategies, which provides a solid foundation for
OLLIiLLAGO tai anlLthgijLls
additional capital for customers to finance their operations, make
new investments and pursue potential acquisitions, we can influence
tai anlthgijls daeAgOLi

We refine our resilience analysis on an ongoing basis. In relation to
tai HfhnuWsL ehOG WAjLURéARTS

ALl LaiOkl A GGl ea@AigeOL]i ALEL

tai Hj

t] OGLALAGGS i damifad FraiS wdamie Ak ©Lnai

taAal

éiFiehngi Gt ha tai HJAhnUsSL aeAgOLi L]
customer transition risk assessments and climate -related scenario
analyses over the short-, medium- and long-term time horizons (see
AG éi GéAGus AG

section).

Climate-related risks in investment activities

For investment activities, the Group has not identified any material
climate -related risks. However, in accordance with ESRS 1,
irrespective of the outcome of the materiality assessment, we
disclose the process to identify and assess climate -related physic al
risks.

Investments made on behalf of our customers may be affected by
climate risks, potentially leading to reduced investment values and
lbweddetuins. 4] i é ALt ] ALEF 0eAgOLi t] OGLALAR(

We have set climate targets for investment portfolios in scope in
Asset Management and Danica to become net zero by 2050. The
Asset Management targets are weighted average carbon intensity
(WACI) targets with mid-term horizon targets for 2030 and
engagement targets for 2025. In Danica, the targets are tied to
sectors and have 2025 as a mid-term horizon. Asset Management
and Danica have also set temperature rating targets for products in
scope covering scope 1, 2, and 3 GHG emissions. Further information
on the target setting can be found in the Reporting Principles section.

10 2D24, Asset Mafadetenijrfiréiliceddfe tapabiliytd strdsadsti é
investment portfolios. We use the methodology developed by the
European Insurance and Occupational Pensions Authority (EIOPA)
stress tests which may form part of the assessment on investmen t
portfolios.

AGtLh

Danica participated in a Danish FSAinitiated climate stress test

covering transitional risks and physical risks on its investment

portfolio. Based on scenario values from year -end 2022, the stress
téshcbverbdirivgstinants i €24 statie,deduiids and cred it bonds,

and it confirmed that climate -related transition and physical risks

KBji fSn 10GE A
quality does not yet enable a quantification of the impact.

t] OGLALARGLF
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Assessing climate -related risks in lending

Transition risks

The Danske Bank Group has a riskbased approach for the
management of climate transition risks. Our analysis uses the
following inputs:

E Overview of energy-intensive industries.

E Findings from the International Energy Agency (IEA), which outlines
net-zero pathways towards 2050 and covers several transition
events related to policy and technology.

E Climate scenarios stress tests that apply the Network for Greening
the Financial System (NGFS) disorderly scenario theDivergent
Net-Zero scenariod and which identify exposures that are
particularly affected by a carbon tax.

E Qualitative judgment based on sector insights from research and
customer dialogues to account for potential future technology and
demand risks related to a given sector.

The result of the analysis is a heatmap that provides an overview of
exposure towards high transition risk sectors, which are determined
by means of emissions and exposure criteria, and which includes
LiathjL OelLh ahvijié
gives an indication of the sectors that are exposed to high climate
transition risk. However, the analysis does not directly take into
consideration the likelihood, magnitude or duration of specific
transition events. We have an intensified focus on customers within
the sectors with high exposure to transition risk because these
sectors may be incompatible or require significant efforts to align
with the 1.5°C goal of the Paris Agreement and a net-zero economy.

We have developed a transition risk assessment methodology, which
we apply in the analysis of customers who have in excess of DKK 500
million exposure in sectors we have identified as high -emitting
sectors. The result of this assessment is presented in four

a0ti 0h] AT LG s5eb000AGO
s5t] OGLALARGI é8F 2ai
anlthgijlLs anjji Gt i §gALLARG
medium - and long-term climate targets and plans t o meet their
decarbonisation strategy towards 2050. In addition, the methodology
AGaénéiL OG OLLIiLLgi Gt ha tai &
tai A] LejOriaAil éni th istij Goe
ability to transition, for example depend ency on technology and

53 Danske Bank/ Annual report 2024

L CARQEMNARGAGHY OPGe h G
gitahéhehaS ARnalsiadf phisica isks (nieeding Ot AR GL
13,1 7 4 hPsigxiteaatest Btergogeinimental ®4nel bnaClindgje CHaagh (IPEC)

Financial statements Danske Bank Group

GhiijGgi Gt LnuAjt udathjLF GhHT
Risk Assessment, which provides an overall sustainability risk level

ahj anlCihgijLf Lif
the General information sect ion of this Sustainability Statement.

To further inform our risk assessment, we have conducted climate -
scenario analyses on transition risks that cover risks associated with
LhaAitSs L d{caabsniekondmfi. Wéhagefarialysed scenarios
for carbon taxes as a key driver for this transition in different sectors.
One example is a taitrisk analysis on the introduction of an unlikely
and very harsh carbon tax of DKK 1,960/tCOze across all segments,
which resembles the necessary transition if Denmark were to
achieve a 70% CQe reduction by 2030 driven purely by the
introduction of a carbon tax. We also focus on the commercial real
estate sector due to the size of our commercial real estate portfolio
O0Gé SAta jiuaijiGai th tai : &L
Directive. Similarly, we focus on the Danish agriculture sector, for
which the introduction of a carbon tax is planned by the Danish
government by 2030. Analyses of the commercial property sector
take into consideration profitable and non -profitable energy
renovation costs at the individua | building level when available, and
they also stress customer probability of default via adjusting
solvency ratios at the individual customer level as well as correcting
market values at the individual building level. Furthermore, we

a S tradatmap] h n lasdessrangitigrOis K for aubdomnietciél feal estate customers in

61 GgOJE alOLié hG& anAeéAGOLS
sources, construction year and data coverage.

P Gig

The assessments of climate transition risks at both a portfolio and a
customer level enable us to monitor aggregate risk levels on an
ongoing basis and identify necessary mitigating actions, for example
through policy requirements or integration intothe G § h n 3% L
risk tolerance to manage the transition risks.

Within lending, we therefore have an intensified focus on customers
that are most exposed to climate transition risks as well as on
customers that are lagging in the transition process.

£t] OGLALARGSf s
ha tai
report on Europe as our basis, we have identified flooding risk as the
key physical hazard O1J1Jé Aa Oaéi th tafi

andthetdatj ouality of these h@zardsilirits the paddisibilisy fof.at h g |
precise analysis at this time.
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AGuh] gOLARG Oahnt tai HjhnsL o H
Consequently, our analyses of climate -related physical risks focus on

sanltOAGOA AE AL tBe lcadporfidlioicallddralis ed Byjresidential ara comamercialgeali L L ¢

estate, and these analyses include assessments of exposures
subject to acute and/or chronic flooding risk in Denmark, Finland,
Norway, Sweden and Northern Ireland.

Our analysis indicated that coastal and river flooding risks had no
material impact at the portfolio level in 2024. Consequently, we did
not consider there to be a need for any additional mitigation
measures regarding this matter.

The assessments related to flooding risks are conducted on the basis
of current as well as projected climate scenarios over long time
horizons, where available, and they are dependent on the quality and

Gdoyelag of|natipnal hajzajddn@ps,iseefihé bok to theright G o L
Additionally, we perform bottom -up climate stress testing to
evaluate expected credit losses. This stress testing is based on, for
example, the NGFS Current Policiescenario and baseline economic
macro scenarios combined with severe additional house -price
declines on properties exposed to flooding risk. In general, the
scenarios used to assess climate -related physical risks are twofold
and cover the following:

E Direct effects stemming from extreme weather events inside the
0 S Ndrdic Godyrariasi @nah® bagis df IPACUreértd) e have identifiédlt A ¢
coastal and river flooding as the primary hazard to consider in the
Nordic countries over the short, medium and long term. The
coastal and river flood risk is quantitatively analysed via bottom -
up analyses using property -level geospatial data from national
hazard maps drawn up by local authorities merged with collateral

aj i épmperty -level internal data containing, for example, specif ic

geographic locations of each property within the loan portfolio.
Analyses that use the current climate situation address short -term
time horizons, whereas the use of future -projected climate
scenarios addresses long-term time horizons, including
projections of flooding scenarios up to the year 2120. Where data
is available, we take into consideration generally harsh,
conservative flooding scenarios, for instance high return periods,
and references the high -emissions scenarios for tail -risk analyses
on residential and commercial real estate.

ehO0G WhjtuheARF otaifj
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Country-specific details on the analyses of climate -related
physical risks in lending

aai OGOeSLiL ahvij taf
loans collateralised by commercial and residential property
characterised as immovable property across the Nordic
countries and Northern Ireland .

Denmark: Maps prepared by the Danish Coastal Authority
are used for 14 high-risk areas. Part of the analysis is based
onthe IPCO & L -émigsions RCP8.5 scenario, focusing on
coastal and river floods with a return period of 1 in 100
years projected for the year 2115.

Norway: River flood maps prepared by the Norwegian Water
Resources and Energy Directorate as well as coastal hazard
maps prepared by the Norwegian Mapping Authority. Part
of the analysis is based on the IPQD & [ -émhssicas
RCP8.5 global scenario, focusing on tin-200 -year river
floods projected for the year 2100 in areas where climate
projections predict a 20% increase in water discharge over
the next 20-100 years as well as 1-in-20-year coastal
floods predicted for the year 2090.

Finland: Maps provided by the Centres for Economic
Development, Transport and the Environment are used to
study around 100 river basin and coastal areas and to
estimate hazard levels, i.e. the probability of flooding,
across the country. Flooding maps for return periods of 1 in
1,000 years and 1 in 100 years are selected to represent
acute and chronic physical risk events, respectively. Only
basic scenarios based on the current climate are available.

Sweden:Analysis is based on river and coastal flood risk
mapping for significant risk areas as well as coastal floods
assessed by the Swedish Civil Contingencies Agency and
the Swedish Meteorological and Hydrological Institute. Part
of the analysis is based on the IPQ0 & [ -@missions SSP5
8 global warming scenario for the year 2120.

Northern Ireland: A third-party provider, RHDHV, provides
access to flood risk data at a property level. These
assessments consider river or tidal flooding across several
return periods, projected up to the year 2050 under the

Q| 0048 L O] ZFW L&ai GO] Ah SAta
emissions.
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E Indirect effects from climate changes outside the Nordic
countries: We assess indirect effects of global climate changes via
references to harsh scenarios such as the NGFS Current Policies
scenario.

Assessing climate -related transition and physical risks in
investment activities
QGriLtgi Gt OatLAFALAIL OFi
Investment Policy, adopted by the Board of Directors. The
iLUAGLAAEeT QGFiLLgi Gt | heAaas
sustainability -factors from a financial and from an impact
perspective. Thet AGOGaAOeé i | LI aLAF i
to sustainability risk integration in an investment context, where the
Responsible Investment Policy is further operationali sed through an
underlying Sustainability Risk Integration Instruction. The instruction
defines a non-exhaustive list of sustainability factors that could
potentially become financially material, including factors relating to
climate -related transition and physical risks. Climate transition risks
for investments could affect the value of investments and the
Hi hnWslL OaAeAtS th ai Gij Ok
could materialise through investing in companies in the fossil fuel
sector that ar e not able to transition and therefore are ultimately at
risk of becoming a stranded asset. As an example of a physical risk,
events such as flooding, hurricanes, storms and sea level rise may
disrupt the operations of investee companies or could lead to v alue
reductions on commercial and residential properties potentially
resulting in a decrease in the share value or credit worthiness of the
respective companies.

Compatibility of climate scenarios

The climate scenarios we use support the estimates and judgements
used in relation to the impact of physical and transition risks on our
credit portfolios. Furthermore, these scenarios are compatible with
the assessments of climate impact on a potential in crease in credit
risk and any potential impairment of credit facilities that may arise

The Group references NGFS scenarios and policy development to
identify and determine sectors for stress testing the financial effects
on the relevant portfolios. The outcome of the sector -focused risk
analysis helps us identify which portfolios are key lev ers for the
decarbonisation of lending activities.
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IRO management financed emissions

Assessing impacts on climate change mitigation

afh OaaAifi tai ohdel ha tafi
emissions need to be reduced by approximately 40 -50% from pre-
industrial levels towards 2030.

We contribute to GHG emissions across our upstream and

ah¥ij i édoanStreamavalue ieHaihsramd$rdm ouriovinidhefationsaasé well as

through daily operations, procurement of services and through our

é i uvardisifinahcial iprodddt 4nd darvide offdrihes] Bas@dion ouk durrent

alLLi LLgi GLLf tai gOAG Gi aOLAF I

4 h ¥ idgwhstreara value-chaim nTHAGHG éntiskigné tiaiisiem from the

counterparties that we lend money to or invest in are referred to as
financed emissions, and in 2024 these financed emissions were the
pj i ehgAGOGL Lhnjai ha tai

i Oaahnét OGGnbdeesS uhj tafi

chain and from our own operations covering scope 1, 2 and 3, in line

with the GHG Protocol. Furthermore, we continually work to expand

Ot t ] Odukvaie chaih doverage Grid imiprbvi its neakuretnents tbyiriearis L F

of improved data availability, improved data quality and financial
sector methodologies.

The identification of our material climate impacts related to our
lending and investment portfolios has further been informed by an
impact assessment conducted using the Principle of Responsible
Banking (PRB) methodology developed by UNEP FI.

Policies related to climate change (E1-2)

The principles for managing our material IROs, including the
Hf hns L GAGOGAT é | -geltedirarsitbn risks & é
the downstream value chain, are defined in the Group$ L
Sustainability Policy, whichda h g l9éi §i Gt L tai

and Responsible Investment Policy (sees an L+t OAGOaAé AL S

General information section). As a result of this, we have no
separate climate policy as these policies and related governing
documents outline how sustainability -related IROs, including
climate change, are integrated into h ow we conduct business.
These policies and governing documents cover how we support our
customers in their transition and sets restrictions for financing
products and investments in areas where activities are not
considered sustainable.

Financial statements Danske Bank A/S
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Actions and performance (E1-3)
Financed emissions

| O A LScopd 3 dmisgons@ectir inlour @alyd chathbiricludinditeth upstream

and downstream emissions, and are therefore known as indirect
emissions. For a financial institution, the largest source of scope 3
emissions is financed emissions, which are generated as a result of
financial services, investments and lending. These emissions fall
under scope 3 category 15 in the GHG Protocol.

Our indirect scope 3 GHG emissions in category 15 of the GHG

A § 1POtacol cdver dunlgnding AnGestinent portfofio in adset.

management, and life insurance and pension.

thedée giOLnjié HNH i gALLARGLF
HNH { §ALLARGL OajhLL hAnj FOeéni

aaALl
HNH QGLi GLALS Wij Git jJifiGni
HNH AGLi GLALS WWij Git JifiGni gWy

aeAgoOLi ahtdée HNH i §ALLARGLi gp_GTt jJifiGni fLoo WOW W
Hf AhnWSL o] iéA_ |,  _ .. _

| heAaSs AG trai
HNH QGLiGLALS ifj Gi t ]I’fiénl’ tg6_ T
t6__ gAeeARGLT g Wy
hit jiFiGni nlLié th adéeaneOti HNH AGLi GLALS YWz o
hit JiFiGni thtaijT P
ahrOe Gitkt JiriGni tAG GAGOGaAOe LtOLigiGLLT YWz oy
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Our financed emissions for the lending and investment portfolios are

éALaehiié ah] ahnGrLij WO LAILSY Lahwi Yf y O0Gé Y i gALLARGLF 2ai Lahwi VY
and 2 emissions include all the Partnership for Carbon Accounting
GAGOGaAbelL f|]0!'GT JnbeAtS Lahji (LLAgOLiLF OhnGLiJ WO LAILS LahWi Y
i gALLARGL AGaenéi i §gALLARGL aujhg taili ahguoOGAiLs ¥ Oeni &daalbAGLF
Scope 3 data quality from our counterparties is continually being
improved. Scope 3 is geneally not used in our target setting because
hni anlCthgijls éAlLaehinjil ahGLAGni th aldfFi ALLnilL 7iéedOLAGO Lh taiAj
scope, usefulness and accuracy. As a result, for the first year of
reporting, we only include counterparties' scope 3 emissions with a
PCAF dda quality score of 1 and 2 in cases where the reported
figures have been part of our target setting and are considered
reliable. The same applies to all scope 3 emissions for our oil and gas
customers. We have employed a similar approach to disclosing our
baselines for scope 3 emissions in 2020, including only PCAF data
quality scores 1 and 2 of companies that disclose their value chain a ﬁLOé l:IAGOGéi é i gALLAﬁGL ﬂﬁ] e Gé AGCIOF OLLI L gOGOl]I' @i GL Oée eAUi A
emissions increases. The level of disclosure at PCAF data quality
scores 1 and 2 is likely to increase, and we therefore expect scope 3 GAGOGai ¢ i gALLARGL
emissions to increase as reporting improves over the coming years. Y2 tELOOYIi T
| OLi eAc HNHGALLARGL HNH i gALLAR | i]&ai eodai ha
Financed emissions for lending are based on exposure data from end gWy W i E gWwyZ §iE YWY ZNY W gWyZnygw: a0eanéeOLié nLAG
of September 2024. Counterparty scope 1 and 2 of gross indirect - PR N A
. . . adhlJi Y OGé § ha 0@
(scopg ‘3) GHG emlsspns decreasgd from 7.4 mllllon tCQein 2020.t0 YT HNH i gALLARGL — 50w P 9oV By R g %P
5.1 million tCO.e, marking a reduction of approximately 32%. Despite e
this progress, scope 3 emissions with a PCAF data quality score of 1 D el U[ . v . h uul mEE # . N - o PN .
or 2 for lending increased from 10.4 million tCO e in 2020 to 14 HNA ? AL CANGEU Y nes TZ e Y = oz A Z‘h AL
million tCO,e in 2024. Fluctuations in total financed emissions are al Genct Yzwz VZ@Y Yey! Z 0N
ifsWiactié th ahGLAGni ahj tai ahjilLiidaéei a wo&hwi Y 0Gé gy hu a
estimation approaches mature and best -practice standards develop YT HNH 1 gALLARGL Yoz yoY. P YoV ™zR Zzn
further. cahwi Y ha ajhALL 2
HNH { gALLARGLW Wl gYoY gYoY Y Ww
Within asset management, scope 1 and 2 emissions from investment 1LLit §gOGOaI gi Gt Yoz yz027 yVoz P
activities have decreased from 3.7 million tCO ze in 2020 to 2.4 million cahli ¥ O0Ge y ha a
tCQee in 2024, representing a reduction of around 37%. Scope 3 YT HNH § gALLARGL YoV 5 WS P VY3 § 20 2
emissions for these investment activities with a PCAF data quality e
- adhWJi Y ha OajhLL A
scorle oflor2 amgqqted tg 2.3.1 m|!l|op tCO2e. . HNHGALLARGLW daun P 503 W
For investment activities within our life insurance and pension — SRR o — — -
activities, scope 1 and 2 emissions have decreased from 1.12 million anlll ABLE) OGHT O Yoy 2@z, Loz i
tCOre in 2020 to 0.80 million tCOze in 2024, reflecting the Group's dhtoe yyoz Yoz yZoz P
commitment to emissions reduction. Scope 3 emissions for these P N . . SN e .
activities amounted to 5.97 million tCO 2e in 2024. WG gA':LAh.GL Oi, ' a eé}qe{a@&.}@é%t@h@@o hé"OLOmeQé o”|”oA!.(~3“ ~ o s oA - N R A .
Wweahwi Y ajhg !'LLit gOGOGi gi G OGé aAGi AGLn] &GN Oedges WBRIGLANG SOL W AG gwyw OL Oee é0LO adé | 0!G
www| 7 AgO] § AL éi t AGDe®@esahdLiO hSiALt¥a GX5é 0910G ai Gai [ ilOhjeié é0tO
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Lending activities
The table below provides an overview of the Group's on-balance
gross credit exposure and distribution of emission -covered lending
exposure by sector at end of September 2024.

Approximately 89% of our total on -balance corporate credit
exposure is covered by a financed emission calculation. The
difference of 11% is related to product types which has been

6 ALL] Aant ARG hu

fgi GLLS

gOGOni gi Gt LJustanabilith Statement

Financial statements Danske Bank Group

i gALLARG

excluded, as well as excluded customer types like financial and
public institutions, private housing and non -profit associations from
the financed emissions calculation. (see 'Reporting principles,
Lending, Portfolio scope' in the E1 Environment section). Calculated
emissions include scope 1, 2 and 3 of the counterparties that ful fils
the data quality requirements, i.e. all of scope 1, 2, and data quality
score 1 and 2 of scope 3.

Financial statements Danske Bank A/S

As previously highlighted, we have achieved a notable reduction in
financed emissions, with counterparty scope 1 and 2 emissions
decreasing from 7.4 million tCOze in 2020 to approximately 5.1
million tCOze, representing a reduction of around 32%. The decrease
was largely driven by financed emissions reductions in the shipping
sector primarily caused by decreased shipping exposure and
increased market value of large vessels since 2020, which affected

Liathi

the attribution factors in the financed emission calculation. However,
financed emissions reductions achieved in the majority of our other
sectors also contributed to the overall decrease in scope 1 and 2
emissions. Despite this achievement, there has been an observed
increase in customer scope 3 emissions with a PCAF data quality
score of 1 or 2.

o®@OeOGai

| OLi ®mGi6i ai gaij

oo

—

anAéeéAGQ

>

<

e NS
< & < NN

>

< <

<

<~ 9 N TN o N

<

=

< = =<
5 2

Ny

Yo
Yo
zZ0
zZ0
Yo
z0O
Yo

Yo

Yo
z0
z0
y O
z0
Yo
Yo
Yo
Yo

<

Q <
=3

Ne
N DR

d

=

NN
N

9 9 9 N <

d

Yo

<

=
Q
N

Danske Bank/ Annual report 2024

0 MR § iIREE Ok BGS OSsOBM nt] #WVIL T gai QG



fgi GLLS

For our loan portfolio, we have followed the UN convened Net-Zero

| OGEAGO ! é é sétadiguidahce, widigh implies that targets
must be set for a substantial majority of carbon -intensive sectors in
portfolios. We have accordingly set emission redu ction targets for
carbon-intensive sectors in our loan portfolio, which are listed below.

t {Sustajnabilith $tatement

Financial statements Danske Bank Group

Exposure data as of 30 September 2024 is used as a proxy for 31
December 2024 for lending financed emissions as well as all lending
climate targets pexcept for the shipping target, which uses
December 2023 figures as the most updated figures. It is not fe asible
to use more updated exposures for the Danske Bank Group in
relation to the shipping target. The difference in target -covered

Financial statements Danske Bank A/S

Statements

Oil and gas: The reduction in absolute financed emissions has
exceeded the 2030 target, achieving a 73% decrease from the 2020
baseline. Both scope 1 and 2 emission intensities and scope 3
emissions from downstream refining are decreasing at a faster rate
than anticipated.

QG ywyzf Si aahilLi th Lit O aeAglOLi ¢t
lending portfolio. Our target ambition reflects the Danish national
sector ambition recalculated to a 2020 baseline using the most
jirai Gt é60LdO ujhg 61 GgO] ES Lo2Drepsyg OL 1 ot
O0Gé At é70SL hG tai =n/2aAsl GPefiiglt f acl

Guidance. Our ambition is to reduce emissions intensity by 2030 by

aai tOaeéei hnteAGIL tai H}f hnWsL 3] éxiopure bdtwedhn B0 Septejnier 2024 far@ 31 DEEemberfi202} is not Power generation: Emission intensity has been reduced by 48% to more than 30% for our Group portfolio in relation to 2020 levels.
intermediate 2030 targets since the baseline year of 2020. The table material. 56.5 kgCQe/MWh, closely aligning with our 2030 target.
highlights progress across various sectors and addresses challenges Commercial real estate and personal mortgages: Progress is slower
stemming from external factors, such as outdated emission factor Shipping: Progress remains slower than anticipated. Although Steel: Emission intensity has decreased to 0.64 tCQelt, representing than expected, primarily due to dependence on the transition of the
data and reliance on sector-wide technological advancements. Poseidon Principles alignment in shipping has improved, the shipping a 45% reduction from 2020 and thereby surpassing the 2030 target. utilities sector.
sector continues to exceed the desired decarbonisation trajectory.
Cement: Emissions have remained steady and slightly above target.
GAGOGHIAALARG aldLieAGi Lo tOjaitl OGé ywyz LLOLnlL SALaAG éei GéAGO
a O] ®iit t
gitahéhet
aiabhfj adjait éi gi k] c§gALLARC | OLi eAC | OLi eAG gWwyz L a0j 0 adjait ai Gaa gud
ldaAifi WN ¢ . a6! n|h
| RLi ARG | adh i | ] AGAANBA I ARR
aaAlNWAGH 0éAUGgi C 1 éeA0GET C nNULe] i 0§ g Wy gz 0: gWwy YQ W N gWwY anj
iénai O GAGOGai & i o/Aalhenti a
oAe OGés meA] OLARG O0Gé WjhénatLAhG i gALLARGL gAéeAf aahyi Yo g Wy 20 Yo y O g WY O] h
iénai O GAGOGai & i a/Malhenti 4
oAé OBRhI®it]i O jiuAGAGH i gALLARGL tahnl Ogé¢ aahldi g Wy VY2 YWY z27C gy WY O] h
fénai 1 gALL, o/Aalheéenti a
oAe OBRhI®It]i 0 i uAGAGH as y 006 ng ocahll g Wy 7 WC 27 z2YC g WY O] h
ifénai 1 gALL, aglna/ap t$
| ASij ai Gij OLARG as z E 0 Qion g % adahi g Wy YWZi z22¢C z272C g WY Lai G
iénai 1 §gALL, ag!na| Q S
abiie as v £ 030 n adhii g Wy Yoy WOz WOZ g WY Lai G¢
ifénai 1 gALL, aglna/ap t$
0i §gi Gt as y £ 03D n adhi g Wy WwO2Z WwO?Z WwO2Z g WY Lai G
fénai 1 gALL, 6 0OGALa GOLA
0] Adtéetng i as G\Y L0bng6 aahi g Wy gzC yYC Yzc g WY tOjaitn =o/2
fénai (ARGLILC o6l na/aAp tah
0hggijande mihde& ABLWBE L GR e AR as z E 0 Qion g adh1ai g Wy Yvyc vy cC zZ0 g WY Lai GOJ AR
iénai 1 gALL, o6l na/aAp tah
| ifJLhGOe FhhradaiOh] LaheAh as z E 0 gion g oahi g Wy YzcC vzc 70 y WY Lai GOJ AR
W' aj Aaneétnji AL O Gi$ tOjait O¢ééié AG gyWwyzo
Wwee! q oiakthj 6iadf ahGALOLARG ' DW] hd&da
a| Qa 2] OGLALARG | 60LasS0S QGALAOLAF
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Investment activities, Asset Management

Our investment portfolio reduction targets for activities in ~ Asset
Management include weighted average carbon intensity (WACI)
targets covering scope 1 and 2 from investee companies as well as
temperature rating targets covering both scope 1, 2 and scope 1, 2, 3
GHG emissions These are used to estimate portfolio temperature

L] OaiathjAiL aolOLieé
Management also has an engagement target of engaging with the
100 largest emitters by year -end 2025.

The weighted average carbon intensity for our asset management
activities amounted to 8.3 tCO2e/mDKK revenue, corresponding to a
42% reduction from our 2020 baseline of 14.3 tCO .e/mDKK. The
decline can be attributed to multiple factors, including portfolio
allocation changes, exclusion of certain high -carbon-intensity
companies and changes in the underlying company carbon data. For
our asset management activities, our implied temp erature rating
covering scope 1 and 2 decreased to 2.36°C from our 2020 baseline
of 2.75°C, and our implied temperature rating covering scope 1, 2

and 3 decreased to 2.70°C from 2.94°C in the 2020 baseline year. For

hG AGFILEIT &
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For both temperature rating approach targets, we are observing
progress at a faster -than-linear trajectory towards our intermediate
2030 targets. The improvement is driven by an increase in
ahvrijoOai 6Gée as aadbGuailL AG

ahgluOGAI Ly aeAglOLi tOjait Oga
In 2024, Asset Management initiated engagement with 27 of our 100

h lgrae6) Eitiers. MeetingsAvier@ held withG$ dbmpariief sintelthe i +
target was set in 2021, and we are therefore on track to meet our
asset management engagement target.

GAGOGaié 1 gALLARG alOlLiéeAGi Lo O] i bl sACGAGIWILA glitGht nihj&Athaem® ' LLit gOGOui gi Gt
a 0] Biitk t AGD @i
adjait ahvijoai adjait éi git] gALLARC | OLieAcC | OLi eAG gwyz L a Q] ¢ adfait 0Gé ai Ga
I ¢ A0 G 1Xhi] gLl hf e YOMOANGI
Lahji LhS$SOjeéL aigui] OLnj
QGFiLLgi Gt aunGeélL OGé § iJnAFrOeéei Gt th OcC adhidi g Wy g Oz g oY g oY g WY [INERNE)
1 éeA0G Whjtuhe YOMOANGI
Lahji LhS$SOjeéL aigui] OLnj
QGFiLLgi Gt unGélL O6Gé g iJnAF Oei Gt th Oc oah i g Wy gy Oz g Gz g Oy g WY [INERNE)
hit Eijh C
zWN jiénat Gj 0gi Shj] E CBéj
Si Adati é OFi TLLit DEEAD
QGFiLLgi Gt unGéL 0OGeé ¢ AGLI (¢ L 0bng6 ] o dhJi gwWwy Yzc 20 720 gWwy 2 O] il t AGO | ]
hit Eijh C
G] Ogi Shj E CHBéj
GadaigiGr S Gaodai SAl TLLit DSEAD
QGFiLetgi Gt WATtaheARL edjai Lt ahguol cahwyi - g Wy W 27 ¥ Wy gwy 2 0] miitk LAGO | ]|
aajiWhjtié Gngamjil hh ®emmmjGiG&i i gALLANSaAd@ZnAGHAOGE ik Of i0g L] Ot nj i O] aitl OGé SHjABRLOLET (OFNjT @& L AtO] taARGE (AG L!T (GILIAH Sg GRABIAG GO alh Fgi GG Goai1é  uChaéaehhndS d 00 137 ahi é nuahteledh S AYGT
iLtAgOLARGQ tYT iJnAtAiLo f9yTo ahjiuhj Otaieiahe@siGo ftva[i guhhjeredhGSoA Goa hddellia eaneiO kihi (O GfGa EGhhka AGaeem& i éq t YT LhiijiAGG éiato f9T nGeALtié ahgudGAilLo tYT hraij Oe
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Investment activities, Life insurance and pension The table below presents the progress made in 2024. Data is Climate targets and progress (E1-4) principles section of the Environment section. No external
Reduction targets for Danica include temperature rating targets that presented alongside our intermediary 2030 and 2025 targets and To reach net zero by 2050 or sooner and to track the effectiveness of stakeholders have been involved in the target setting.
cover scope 1, 2 and scope 1, 2, 3 emissions from investee uses 2020 or 2019 as the baseline year. tai HfAhnuWsL WheAaAi L OGée OartAhGLf Si aldbri Lit AGLIijJg§giéAOLI 9gWYW HNH
companies. We have also set sector-specific targets for the most emission reduction targets. By observing the varied progress made across sectors and in our
carbon-AGE T GLAY i LiathjL AG 60§Aa O L Thehdallesialeésiydl, ceménnafd ufilities sectorsiad brj track to lending and investment activities towards our GHG emission
utilities, transportation, cement and steel sectors), and targets have meet their 2025 targets, whereas the energy and transportation Our Group target setting builds on the latest available scientific reduction targets, we find that, overall, our portfolios are developing
Oélh aii G Lit ah] 60GAaO0sL [i Oé i dedtotstare addading mdnesslviyfiuettodhe impectiof the énergyi é  Aréseatcladn recognised trajectories supporting the goals of the Paris in line with the targets. However, due to the need for contin ued
table below. Furthermore, Danica has a NetZero Asset Owner crisis and supply chain challenges. Temperature rating tar gets are Agreement. For details of 2024 target updates and the improvements in data and standards, we are unable to provide a
Alliance (NZAOA) target of engaging with at least30 companies by progressing towards 1.5°C alignment by 2040. gitahéehehaoAi L OGé ai GaagolO] EAGH Olddmplete pictuiefof futurezepected GHE Irhidsiontrediictionst. L f
2025. seethes 2 Ofloifktt AGO gitahéhéehaAilLs LOaei AG tai i Jh] LAGD

GAGOGai é i gALLARG alOLi éAGi LoaAti O] OGL b jJ0&Eas B @WABErF iLktOg inEr SIAfjatAGh é Ah W

a O] RifE LAGD §i
afidathj a0jait éi gi k] cgALLARC I OLi eAC /| OLi éAG gwyz L a 0] 0 a 0] ai Wl 0Gé ai Gsa
1éA0G Whjtuhe
Lahii thsoj el YOmOAG G
1eée LiathjtL iJnAr Oei Gt th oc oahldi g Wy y Oz y 07 'Xe} gWY aigli]Oktniji o]
1éA0G Whjtruhe
Lahji ths$OjeLl YOmeALGH
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Key decarbonisation levers aai HihnUWsSL :saéenlLARG QGLEjnatARGh@hEA] LUNCOCEAGKNGAL dAGET ©et i etAF iGaraup éniplbygeis, jwith(a fodus dn st@nyGadiagispesific S
Our ability to achieve our Group climate targets is influenced by two exclusions covering thermal coal, peat -fired power generation, tar Dijuhj g0Gaif taijiasS AGai Gt As AL A Gdompetgnciésmnd Advides fsuich as those draurid iprbjert finakce p
gO0AG ubathj LG aa0Gui L AG anLlthgi] dandsdndfessilfusl$ Aidelforh iossikitiellexcl@s®is, tiegeO GO i L transition plans. Furthermore, the Group supports its large corporate an area that plays an important role in providing additional financing
AG tai Hf hnWsL 1 s |Xochswisudpditingsi £ a i | éxcluigns apply largely across the majority of the inv estment customers with capital issuances through green bonds, social bonds, for renewable energy companies. Furthermore, we are strengtheni ng
customers in transitioning towards a sustainable future and on products under management that we offer to retail investors. Fossil sustainability bonds and sustainability -linked bonds. Sustainability - our service offerings through external partnerships that focus on
portfolio management by allocating capital towards projects and fuel exclusions are currently reserved for a selected range of linked bonds are used to finance the sustainabi lity strategy of the energy-efficiency home renovations for personal customers and on
companies that are financially viable and that create sustainable products. issuer, and the other bond types are use-of-proceed bonds that engineering combined with climate tech for commercial real estate
growth. The decarbonisation levers cannot b e measured as a direct exclusively finance projects that have a positive environmental customers.
GHG reduction, rather they areengagement targets that enable such In 2024, we participated in more than 1,500 engagement O0Génh] Lhaade AgudOat OGé radt Lhnjai anGéAGa ahj tai anlLihgijsltL
reduction. Because of this, certain required datapoints cannot be interactions with 836 companies from 55 countries, focusing on transition investments.
reported. among other topics environmental issues, especially GHG emissions.
Our active ownership team, along with investment portfolio We work continually to enhance our advisory competencies and
Lending activities - customer engagements managers, led these engagements, which included direct dialogues concepts that support the sustainability transition. Concurrent with
6 OGLEI |/ OGESL WhLALANRG -felatédit i § i Gt Land doabofative initidtiges guéhtas Climate Action 100+. Through this work, we are enhancing the sustainability competences of all
expectations and recommendations for the companies we lend to this process, we communicated with major energy companies about
and invest in. In our Position Statement on Climate Change, such i GaOGaAGn tai ahgluWOGAI LY hSG aeAglOLi LejOLiaAiLf OGé Si Oélh
expectations and recommendations include reducing and mitigating participate d in engagement groups. Additionally, we voted on 43,296 oi aLh]j L AG Lai csOgueil ha iGaduigiGLlL S$Ata anlLihgijl AG gwyz
climat e change impacts and switching from using fossil fuels to proposals at 3,692 general meetings in 61 countries, with Danske
using renewable energy sources whenever relevant. Furthermore, in Bank supporting climate -related shareholder proposals at many of Shipping During 2024, we engaged in active dialogue with our customers about climate impact and transition plans.
our sectoral Position Statement on Fossil Fuels, which was updated these.
in February 2024, we for example state that we will not offer lon g-
term financing to any oil and gas exploration and production In 2024, we communicated and initiated the implementation of a new Oil and gas 6 OGLEi RoétrEStatement on Fossil Fuels was updated in 2024 and is reflected in our Credit Policy, which governs the
company that does not set a credible transition plan in line with the Group-wide fossil fuel transition strategy relating to assets under Danske BankH] hn NS L AGF hef i §i Gectorppaticulaly in relatien toipidratiorCehd production activitie s. A
. his includ . | 5 hi has b fully impl d small number of customers did not comply with our 'no expansion commitment, and we therefore discontinued relationships
Paris Agreement. This includes setting a long-term 2050 net -zero management (AuM). Once this strategy has been fully implemented, SAta taili AnlLthgijl AG JWyZf SaAaa ARGLiJIniGLéeS éié th O
goal, short- and medium -term reduction targets on scope 1 and 2 it will imply a strengthened approach to investing in co mpanies that
emissions, and a material scope 3 emission reduction target. Our are on a credible transition pathway in relation to AuM for products in Power generation We continued to strengthen our renewable energy and project finance setup in 2024. Ongoing activity was observed in
Position Statement on Fossil Fuels also includes a commitment to not scope. renewable energy and hard-to-abate sectors. We improved the financing to these sectors and closely follow the transition of
expand the Supply of oil and gas beyond that which had been our Iargest corporate customers to ensure they are always supported.
approved for development as of 31 December 2021. These sector- Products and services supporting the transition
specific lending restrictions form part of our Group Credit Policy. oGuGi] A &a Tieir 68t 137 Aeé nat L 68eé Li ]Aslteglzaﬂdl cement = _ r’]Through our strengthened renewable energ‘y'and projegt finar]m’e setyp, \!veAinjpjovefi f)ur Qro,vision _of,finan,ciAngA tqw?rds, )
L . . . hard-to-abate sectors, for example we participated AG t a i 0AGOGAaAGO h-Bcalegidenstélplant S L 0 A
transition journeys is a key consideration for the Danske Bank Group.
Although some of our financing can be earmarked as financing of Specifically, personal customers are offered energy -improvement _ _ E— _ , _
tainable activities. a significant part of large corporate loans. loans for electric cars and green home loans. Furthermore. we Agriculture In late 2023, we implemented a transition risk assessment to steer engagements with customers and to equip advisers to be
E]reefl or %uf S RN 9~ o P ~ . rgé corp . c P e T Ag_N AU able to engage in meaningful transition dialogues. Since the end of 2023, we have engaged with 348 customers from our
anLthgijlLs GAGOGEAAGO OelLh LnlJh] tdffertegponsitiierinvgstoentsolWidnsg thak Wave 4 $pecifico G e Danish agriculture portfolio on the topic of climate and biodiversity. Monthly feedback sessions were facilitated throughout
transition of these customers. This type of financing does not qualify sustainability focus, and pension savings can be invested through 2024 to ensure knowledge sharing and the gathering of insights and information.
for green taxonomies but is considered instrumental for a successful our Danica Balance Responsible Choice pension solution, in which the
transition. For customers operating in carbon -intensive sectors, we underlying investments have a targeted focus o n promoting - - - - - — - -
R L R Commercial real estate To support our commercial real estate customers in reducing their own CQ2 emissions, we in 2024 entered into two
can restrict access to capital intended to be channelled towards sustainable progress. partnerships with external service providers to facilitate automated energy data collection, real -time monitoring and tailored
activities that hinder the transition to a low-carbon economy. action plans for energy improvements. Both partnerships were launched across 6 OGL E i  fbubXbEdi fnarkets in
Business customers and large corporate customers are offered September 2024.
Investment activities - investee company engagements green loans in accordance with our green finance framework. Such _ i i i
We operate central processes for active ownership, inclusion and loans are intended to finance investments that support climate Personal mortgages In 2024, we expanded our loan offering for energy improvements  to also cover measures for climate adaptation such as the
i X o i establishment of peri meter drains or anti-flood valves.
exclusions, and these processes are defined through several change mitigation, for example clean transportation, renewable
instructions underlying our Responsible Investment Policy. energy, green buildings and emission-efficient products. The Group

also offers sustainability -linked financing, in which the interest rate
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Target-setting methodologies

aai H] hnustL

Achieving our targets depends on external factors, particularly the
decarbonisation of the real economy, which requires effective

gOGOni gi Gt LJustanabilith Statement

LOJOi t
research on recognised trajectories that support the goals of the
Paris Agreement as well as on sector specific target -setting
frameworks and methodologies. The table below shows the targ et-
setting methodology and benchmark scenario used for the target
setting of the respective target and provides details of whether this is
compatible with limiting global warming to a 1.5°C or 2.0°C scenario.
None of the targets have been assured externally.

transitions by our customers and markets, along with political action
an Aeé é Landirégulatiani Thet@jectolies towandLodr sddtar e dpecificiabgets £ A UoBjéctives.
may not be linear because technological developments and other
circumstances affect sectors year -on-year. Climate-related targets
require forward -looking parameters and long-term horizons. Our
forward -looking statements reflect our current view of future events
and are based on expectations, projections and estimations. These
involve significant uncertainty and risk due to, but not limited to,
evolving science, developing methodologies and scenarios, variation

LittAGQ

Financial statements Danske Bank Group

Financial statements Danske Bank A/S

Statements

regulation and realisation of government plans and strategic

in standards, future market conditions, technological developments,

(which vary significantly from industry to industry), challenges
related to data availability, accuracy, verifiability, changes in

a0jait tfLiathiT a O] Biftk LAGO gitahé /i GaagOjE Lai GO] AR 60O OGé gitahéheha$s 1 éeA0Ggi Gt SAta | O] AL
YOz0Ony Oowodo
Shipping Sectoral decarbonisation approach | RLi Aé6hG | ] AGaEANEi Ly so 2ai tOjait ahanlil LheieS hG ¥FilLlLiel nGéij tai Lahwi ha tateidstdndel i 2.0°C
ontheQGLi ] GOLARGOe gOjALA ha O vilLLieéeslL i gALLARG AGLi GLAL S trdndportedfperingutichl mile) fioré theClbcarbofigatioh tafedory. 13 i
sob] AFAGO Ghjs OgaAt ARG Thedistance is expressed as a percentage. Latest available alignment delta is based on 2023 data.
emission reductions by 2030 and 2040 ,
respectively
Oil and gaspexploration and production Science Based Targetsinitiative (SBTi) SBTi Absolute Contraction Approach of 4.2% The target covers on- and off-balance credit exposure of exploration and production customers and is primarily based on reported scope 1, 1.5°C
Absolute contraction approach annual linear reduction g 0Gé Y i gALLARGL hu taili &dnlLthgijLF NRSiFijf iLLAGOLI é aaehdukgi
full coverage of the portfolio in scope. The latest financed emissions calculation is based on 2024 financial data and 2023 emission data.
Oil and gaspdownstream refining Science Based Targetsinitiative (SBTi) SBTi Absolute Contraction Approach of 4.2% The target covers on- and off-balance credit exposure of downstream refining customers and is mainly based on reported scope 1 and 2 1.5°C
Absolute contraction approach annual linear reduction emissions of these customers. The intensity -based downstream refining target for scope 3 emissions covers on - and off-balance credit
exposure of downstream refining customers and is based on reported scope 3 emission intensities of these customers. The portf olio
intensity is exposure weighted. The latest financed emissions calculation is based on 2024 financial data and 2023 e mission data. The
latest scope 3 portfolio intensity average is based on 2024 financial data and 2023 emission data.
Power generation Sectoral decarbonisation approach SBTi (World)1.5°Cscenario The target covers on- and off-balance credit exposure of power generation customers and is based on both reported and estimated scope 1 1.5°C
intensities of these customers. The portfolio intensity is exposure weighted. The latest portfolio intensity average is based on 2024 financial
data and 2023 emission data.
Steel Sectoral decarbonisation approach Transition Pathway Initiative (TPI) (world) 1.5°C The target covers on- and off-balance credit exposure of steel production customers and is based on reported scope 1 and 2 emission 1.5°C
scenario intensities of these customers. The portfolio intensity is exposure weighted. The latest portfolio intensity average is base d on 2024 financial
data and 2023 emission data.
Cement Sectoral decarbonisation approach SBTi world) 1.5°Cscenario The target covers on- and off-balance credit exposure of cement pro duction customers and is based on reported scope 1 and 2 emission 1.5°C

intensities of these customers. The portfolio intensity is exposure weighted. The latest portfolio intensity average is ba sed on 2024 financial
data and 2023 emission data.
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adjaik fLiath]T a O] Rilfk t AGO §gitahéheéeha/i GaagdOjE Lai GOj AR 60O OGé gitahéhehas 1 eA0Ggi G SAta | O] AL
Commercial real estate pNordic portfolio Sectoral decarbonisation approach SBTi (Company) 1.5°C scenario (scope ) The target is based on the SBTi Corporate NearTerm Tool version 2.3 p Residential and Services buildings. Nordic commercial real estate 1.5°C*

intensity is calculated as an exposure-weighted average over the corresponding intensities for Denmark, Sweden, Norway and Finland. The
exposure covers both on- and off-balance exposure to property -secured loans and lines of credit. The latest intensity figures are based on
the 2024 po rtfolio and property data while using the same older heating -source-specific emission factors for all years.
Personal mortgages pNordic portfolio Sectoral decarbonisation approach SBTi (Company) 1.5°C scenario (scope 1)* The target is based onthe SBTi Corporate NearTerm Tool version 2.3 p Residential buildings. Nordic personal mortgage portfolio intensity is 1.5°C*
calculated as an exposure- weighted average over the corresponding intensities for Denmark, Sweden and Finland. The exposure covers
both on- and off-balance exposure to property -secured loans and lines of credit. The latest intensity figures are based on the 2024 portfolio
and property data while using the same older heating -source-specific emission factors for all years.
Agriculture pNordic portfolio Danish national sector target SBTi Forest, Danish national sector target and SBTi FLAG ~ The target reflects the Danish national agriculture and forestry sector ambition (recalculated to a 2020 baseline) and draws h G L ai =/ N/A
Land and Agriculture (FLAG) tool tool FLAG targetsetting tool. The emission used in the agricultural intensity target is based on the scope 1 financed emi ssion calculation, but it
includes both on- and off-balance exposure from loans and lines of credit in the calculation of the attribution factors. This is divided by the
total on - and off-balance exposure to obtain a portfolio intensity in terms of tCO .e/m DKK. The target development is primarily driven by
customers in Denmark, who make up a large share of the portfolio and due to data limitations are also used when extrapolating to the rest of
tai HjihnwWsL OGj] Aaneétnji 1A tatedistepbity figudes araiaseth dnithé 2024 pértfolio Ghilg ugingl2g23 2 a i &
emission data.
WACI (Asset Management) Intergovernmental Panel on Climate Change  IPCC Sustainable Development Scenario The financed carbon emissions are calculated by measuring scope 1 and 2 from the companies in the investment portfolios weigh ted by our 1.5°C
(IPCC) Netzero Energy System Pathway by share of investment. Emission data is from the fiscal year of 2023.
TRA (Asset Management) SBTi Temperature Rating methodology by IPCC Special Report or1.5°C (2018) scenario  The temperature rating of our assets under management in Asset Management is calculated by measuring the temperature rating f or 1.5°C
CDP and World Wildlife Fund (WWF) database companies in the investment portfolios weighted by our share of investment.
TRA (Danica) SBTi Temperature Rating methodology by IPCC Special Report on 1.5°C (2018) scenario The temperature rating of our assets under management in Danica is calculated by measuring the temperature rating for compani es in the 1.5°C
CDP and WWF database investment portfolios weighted by our share of investment.

Danica sector target: Energy Sectoral decarbonisation approach TPI/One Earth Climate Model (OECM) Danica estimates the CQ; intensity for specific sectors, such as energy, utilities, steel, cement, automotive and transportation, weighted by N/A**

the share of investments.

Danica sector target: Utilities Sectoral decarbonisation approach TPI/OECM Danica estimates the CQ; intensity for specific sectors, such as energy, utilities, steel, cement, automotive and transportation, weighted by N/A**

our share of investments.

Danica sector target: Transportation Sectoral decarbonisation approach TPI/OECM Danica estimates the CQ; intensity for specific sectors, such as energy, utilities, steel, cement, auto motive and transportation, weighted by N/A**

(Shipping, Aviation, Automotive) our share of investments.

Danica sector target: Steel Sectoral decarbonisation approach TPI/OECM Danica estimates the CQ; intensity for specific sectors, such as energy, utilities, steel, cement, automotive and transportation, weighted by N/A*

our share of investments.

Danica sector target: Cement Sectoral decarbonisation approach TPI/OECM Danica estimates the CQ; intensity for specific sectors, such as energy, utilities, steel, cement, auto motive and transportation, weighted by N/A**

our share of investments.

Danica Real Estate Portfolio Internally developed methodology Internal benchmark Internal benchmark N/A**
Wonj 22N {§gALLARG iénatAhRG tOjaitl auhj ahgagijande ji0ée (Lta@yidddGa hPis) EMGO& hg MiGAE Al ean@TAIL Oa ARG La IAGE 2AQTLRAIGE nAILGAGIHNED sBd ALIGT OB A V] I FAOSéagae gl BANGRAISARAAGEND]
Lahwi Y O0Gé¢ y toOjaitl SAta tj OdiathjAilL ahvrijAGa ahta Lahwui Y 0Gé yO
WWQG ywyYo 60GAA0 Lit AGLIJAG 9yWwyz éialO] ahGALOLARGOLORGLEL tORNikindE S QOLTi 2N GE AGNAI CLAUGEL §SARARGen AN Lipi GrampAtaa Gihai PeGr ALUNBOIGKETOS L6 OEAL G L LIOh oL e SR T4 1 RIGAR C
SaAda ahitij Oée&Lliol ORINAIGL S\G& &Oh 0z 00 t] Odiathj] S ahGLALLTI Gt SAta tai | OJAL rtajiigiGro
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Reporting principles

ghit ha tai 6OGLEi [/ OGE HjhnuslL
from upstream and downstream activities, i.e. scope 3 emissions.

The Corporate Value Chain (Scope 3) Accounting and Reporting
Standard (CVC Scope 3) of the GHG Protocol further defines and
caLLAGAi L Lahwi Y F1gALLARGL AGLh
Y2G QGrilLrgi Gels ahvrijL
investments (including equity and debt investments and project
finance) in the reporting year. This is considered the most mate rial
category for Danske Bank and typically relates to our lending and
AGiriLLgi Gt OaLAFrALAiLF 2aALl
ahjThSifLs h] AGriLEiid
OaahnGLAGH OGé |
investments is further described in PCAF Part A on financed
emissions from lending and investment activities.

aai (LLAGOLARG hu UAGOGai é i
AGFiLELii ahguOGAi LS hiai

Part A defines these as follows:

gALL
Lah

E Scope 1 of the borrower/investee: Direct GHG emissions that
occur from sources owned or controlled by the borrower/investee,
i.e. emissions from combustion in owned or controlled boilers,
furnaces, vehicles, etc.

E Scope 2: Indirect GHG emissions from the generation of purchased
or acquired electricity, steam, heating or cooling consumed by the
borrower/investee. Scope 2 emissions physically occur at the
facility where the electricity, steam, heating or cooling is
generated.

E Scope 3: All other indirect GHG emissions (not included in scope 2)
that occur in the value chain of the borrower/investee. Scope 3
can be broken down into upstream emissions and downstream
emissions. Upstream emissions include all emissions that occur in
the lifecycle of a material/product/service up to the point of sale
by the producer, such as from the production or extraction of
purchased materials. Downstream emissions include all emissions
that occur because of the distribution, storage, use and end -of-life

L] 1 OLgi Gt ha tai hj aOGALOLARGSL
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Estimation and uncertainties

ARCADelings a gyptemgof agsqssingithg dafa gugiRy@ireperted g

scope 1, 2 and 3 emissions data by borrowers and investee
companies for each asset class, which ranks data quality from 1 to 5.
A data quality score of 1 represents the highest data quality sc ore

Japd signifigswrifiesl einissioascslata rapRrfedhy the-borgopeder | g
i gALLAR GLinvestes Gompady+Adata agality sgorerof Firgpresenising loest

quality of emissions data and is assigned to estimated emission data
per asset class or revenue by sector.

g i OGLDaagulity isscgngidered on the base pfiwhetgr &is spgpe 1, 24083 ¢ nirgendities. Significant changes result not only from single large
ah guOGAT L &of ¢gmispiqns thakthe bgrrondrdnwestge conpany is rapRrting gnd a 5
i JAT t A GslasshciatecswéttO £ | QN ANE data quality sqorg of the rapgrted data. Scopes 1 and 2 are

likely to have higher data quality scores than scop e 3 because scope

1 and 2 data is directly linked to the activities of the reporting entity

Adndsthe egtify thergfore ca pgsgshagd optainthe datagirectly.
13%copg 3 rejaes to the fllyalue ghain of the{reportiaentity, bpty | G

upstream and downstream, and will inherently include a higher risk
on data quality.

Because we rely on third-party data, there is a high level of
uncertainty associated with reported data. The level of uncertainty
jiéedLié th &anjji Gt
O0Gé AGrilLrii ahguUOGAI LS
assumptions and estimates. In addition, we do not have access to
necessary information about the underlying uncertainties and
methodologies used by data providers to calculate scope 3 emission
data. Where this is the case, the Group cannot confirm the
usefulness and relevance of information, and this would therefore
prevent adherence to the qualitative characteristics required of the
information in the Sustainability Statement.

Methodology for changes in the baseline

The baseline can be recalculated to ensure relevance of the reported
GHG emissions and to track progress on emission targets. The
following changes trigger a baseline recalculation:

E Structural changes in our organisation, such as mergers,
acquisitions, divestments, outsourcing and insourcing

Jj hénatl hj LijrAaiLlF

Financial statements Danske Bank A/S
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Statements

E Changes in calculation methodologies, improvements in data
accuracy or discovery of significant errors

wide standard on the Corporate Value Chain (Scope 3) Accounting
and Reporting Standard (CVC Scope 3) of the GHG Protocol and the
Partnership for Carbon Accounting Financials (PCAR, Part A and
additional guidance developed by Finance Denmark for the
classification and accounting of emission data. Some deviations have
been implemented when considered appropriate, as detailed later in
tai s6ifFAOLARGL auj hg
Statement.

E Changes in the categories or activities included in the scope 3

A minimum threshold of 5% is applied for determining significance,
triggering a recalculation of baseline values. This threshold applies to

total absolute emissions and target -specific emissions or emission The input into the calculation of financed emissions relies partly on

Group data collated from our own internal systems (which includes
data on geographical location, exposure value, collateral data and
market value) and estimated data (which includes thir d-party
emissions data such as customer -reported data or data provided by
data providers).

changes but also from several small changes that are cumulatively
significant. Our baseline revision principle applies to increases and
decreases in emissions, and we may choose to revise our baseline
values in relation to changes that are below the threshold to ensure
consistency, comparability and relevance in our reported emissions

data and climate target progress over time. In line with general efforts to increase data quality and data coverage

and to reflect evolving industry practices, the carbon emission
models are subject to continuous improvements and updates.

Lending
Data sources For 2024 h dth ial ithi
Our calculation of financed emissions uses the most recently or ;W have assessed the most material sectors wihin our

available information associated with the reportirg year at the time , main business units, namely Large Corporates & Institutions,

éf Qalgﬁaﬁoh lFinch@dt emgs%ﬁsefopo%r%hdﬁw ﬁortf&ig zIr Ast@d" ] LBusiness Customers, Personal Customers and Northern Ireland. The
: add a L materiality of the sectors has been assessed based on either amoun t

of on-balance exposure and/or expectations of highest GHG

i §ALLARGL AG tijgL ha anlLthgijlLls

eptbn’%er 2024.
The difference in on-balance sheet exposure at 30 September 2024
and at 31 December 2024 is not material after the exclusion of i ) | oo
Personal Customers Norway. For instance, for reporting of financed emission data is not V_V'dely reporteq by borrowers, and estimation
emissions for 2024, the portfolio and exposures inform ation used in approaches are con5|dereq ur.lcertaln. Some seclors have bfeen

tai a0eaneOLARG AL ajhg gwyzy anL9HESIPuE o lagk gfEBesigndaa soucss ogacking gugange;
values are based on 2024 or earlier, and emissions data is from 2023 We V\_"" 'mp“_"’e e.md revise the financed emission models on an

or earlier. This can result in situations where the exposure, financial ongoing basis to increase coverage.

data (used in the denominator of the attribution factor) and the year
of emissions are temporally misaligned. However, the calculation
represents our most updated estimate given the current setup and
available data.

Data quality

wui Ofi hGeS éALaehLAGH GAGOGaAT é i
scope 3 emissions if data has a PCAF data quality score of 1 or 2, i.e.
emission data has been reported by the customers themselves. This

i gALLARG a0eane ot AR cleRYCAOFIatenio o gurent figyeganddeyelo BRANOVER ¢ o f
time. The only exception t0 this applies to our lending portfolio and

the subsector related to oil and gas exploration and production (part

of the ail, gas and offshore industry), for which a small share (less

than 10%) of the included scope 3 emissions is associated with

estimates. This means that the Group is only covering 2% of scope 3

aai WAGOGai é
relies on a combination of internally developed models and external
emission data sources. The model we use to calculate financed
emissions for our lending portfolio has been validated by o ur internal
model risk management process. Generally, we follow the industry -

t athis SpstainaBilinl + O
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Lahl

gALL



gOGOni gi GELY t {Sustajnabilith $tatement

emissions in our disclosures and therefore likely to be
underreporting our actual scope 3 emissions.

Portfolio scope

The scope 3 GHG emissions data is updated annually and reflects, for
example, changes in the organisation. In 2024, we divested our
personal customer activities in Norway, and these activities have

been removed from our exposures.

Financed emissions for our lending portfolio have been calculated for

the parent company (Danske Bank A/S) and for subsidiary

undertakings of the Group that are credit institutions that undertake
banking activities (i.e. Realkredit Danmark, Danske Hypotek AB,

Danske Mortgage Bank and Northern Bank Limited). The Danske

Bank Group has one associate undertaking over which it has

operational control, but this has not been included in the calculation

ha tai HjhnWsL 0uAGOGai é i gALfthéah GL
customer segments or facility types that has not yet been covered by

our lending financed emissions setup.

vi &a0éaneélOti tai HjhAhnwsL
downstream value chain for our lending portfolio.

GAGOGai é

ghlLt ha tai HihnwsL &ahjuuh] OLi
s/ nLAGILL éehOGL OGé nGeALLié i
covers our on-balance sheet loans and lines of credit for general
purposes, and we currently also classify project finan ce loans as
business loans. However, for loans secured by Poseidon Principles-
eligible shipping vessels, we apply the shipping finance approach
Gj hg GAGOGai 61 GgOf EsSL Gj O6gi ShT E
Accounting for calculating the scope 1 financed emission estimates.
Scope 2 and 3 emissions are covered by the business-loan approach
applied to the associated shipping company.

i Gé
nAL

Commercial property and personal mortgages cover on -balance
loans and lines of credit secured by real estate collateral. Other
general-purpose loans to commercial property or consumer loans to
personal customers are currently not covered. Note that loans
granted by Realkredit Danmark are recognised at fair value instead of
at amortised cost. Based on 2024 figures, the financed emission
calculations covered approximately 90% and 94% of total on -balance
credit exposure to commercial property and personal cust omers,
respectively.
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We have not carried out calculations of financed emissions for our
lending activities to customers in the following industry segments:

Financial institutions
E Considered as having low scope 1 and 2 emissions

Public institutions
E Lack of emission data sources and estimation
approaches

E Considered as having low scope 1 and 2 emissions

a0nli At ubeéeelL nGéij hGi h
onLthgijlL hntlLAéi 6O0GLED
outside Large Corporates & Institutions, Business
Customers, Personal Customers and Northern Ireland)

ALLARGL abLié hG tai
Other commercial enterprises

Financial statements Danske Bank A/S

Private housing cooperatives and non -profit associations

O G Repdrt 2628 AppendixBL A Gi L L

Statements

3. Other types of more specialised credit facilities with on -
balance exposure related to e.g. holdings and trading
facilities
E Considered of lower priority due to the insignificant size

of the portfolio.

4.  Consumer loans in our personal customer portfolio
5. Offers

Other categories of scope 3 (i.e. those that are not part of scope 3
category 15) have been excluded as they are not considered
material.

For further information on data sources and methodologies per
industry segment for the lending portfolio, see our Climate Progress

NGALL tAFiF

Deviations from the PCAF standard

Although the setup is designed to follow the industry -wide PCAF
standard, some deviations have been implemented to match Danske
| OGESL AGLi|] GOe é0L0O Lijnatnji

0 Erfudstry (abtiditpif notcl€edlyedefinad,Guidithp size af the | OekpBdtell volatility and complexity of calculating financed  emissions

O [pértfolio isansighificant 4 Ot i G hj Sf

Product types that are not covered:

c gALLARGL
E Leasing falls under category 13 of the GHG Protocol,
which covers downstream leased assets. Leasing is

therefore not covered by the financed emissions related

to category 15 of the GHG Protocol, which covers
investments.

Exposure not secured by properties in our commercial
property and personal customers segments
E Focus has been on covering the property-related

exposures within our commercial property and personal
customers segments because this is where emissions

can be directly linked to the underlying properties for

which Danske Bank has developed financed emission

models.

SaAada

over time. The various deviations have been included in order to
reduce (unnecessary) technical complexity, increase stability over
time and ensure use of appropriate emission factors given that the
Group mainly operates in the Nordic countries. It is not possible to
estimate the impact of the implemented deviations; however, we
have no reason to believe that they systematically favour higher or
lower financed emissions in general. The most notable deviations

0 GEarget Settiry pBethOdhlegha dprsiflarafiondh |

E If financial statement data is not available for a corporate
customer, and the financed emission calculation is not covered by
one of the models related to properties or large vessels, the
financed emission estimate is based on extrapolations from the
Groulds L i §-épletedygoiiolio instead of on Exiobase asset
emission factors. These extrapolations are assigned a PCAF data
quality score of 5.

EOnLthgijLlLs Lahwi Y igALLARGL
company -reported figures were available. This leaves a large
share of the lending portfolio without a scope 3 financed
emissions calculation. The Group is therefore likely to be
underreporting its a ctual scope 3 emissions due to lack of data.

E In some cases, when exposures are related to purely renewable
energy production, the scope 1 and 2 emissions have been
manually set to 0.

E For personal customers (mortgages) and commercial real estate,
only scope 2 emissions from heating are accounted for.

Targets

th ehsij &
Our sectoral target-setting methodology and scope are aligned with

the list of priority sectors included in the SBTi, the Net-Zero Banking
Alliance and the Guidelines for Climate Target Setting for Banks
developed by the UNEP FI.

Targets are set for financed emissions, i.e. our scope 3 emissions in
our downstream activities in our lending portfolio, and targets are set
for those industry segments that we have assessed as being

from the PCAF standard and fromthe PQ G L i a] i £ O] A Ot & rhaterial.

recommendations relate to the following scenarios:

E Attribution factors for properties and large vessels (ships) are
based on the market value of the asset at reporting date instead of
tai OLLitsL ¥ Oeni Ot

E Attribution factors for listed companies are based mainly on total
equity plus debt (or total assets) from their balance sheet instead
of on enterprise value including cash (EVIC).

E In most cases, the sub-sector and national -level Exiobase
emission factors have been applied instead of the PCAF
Lia]itO] AOLSL jiahggi GeOLARG
granular sector and regional level.

ha

Financial scope
Financed emissions are calculated in accordance with the PCAF, Part

hj Ad AGOL Ah Gistandard and therefore apply only to on -balance exposures. For our

sector targets, however, we include both on - and off-balance
exposures. The inclusion of both on- and off-balance exposure better
reflects the commitments made towards our customers and allows

us to account for the risk of customers included in the targets

making use of products such as revolving loans or lines of credit.
Furthermore, the financed emissions calculation mea sures absolute
emissions, whereas most of our climate targets are intensity -based.
Thé dffErénces hedr thaw for @xample dourfiifahcedfeBissions éah L L
increase while our intensity -based metrics decrease.

aolri

[

a
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Target metrics

Choosing a physical intensity metric (emissions per economic output,
e.g. kgCQ/MWh) instead of having an absolute emission metric for
most of our sector targets allows us to take into account the different
pace of decarbonisation of each sector. This helps us in
understanding how emission reductions take place in different
sectors. Moreover, using an intensity metric allows our portfolio to
grow without necessarily increasing the intensity. This means that
we proactively engage with customers to support th em in their
sustainability transitions instead of reducing our emissions through
divestment.

The sector-specific portfolio intensity averages are based on
exposure-weighted emission intensities reported by our customers.
As the calculation methodologies mature and data quality improves,
so does the state of our annual target status.

Baseline for lending portfolio

Comparison of financed emissions data and progress is made
against the 2020 baseline set in the first year of reporting in
accordance with the CSRD.

Investments
QGFiLtgi GLL AGaenéi tai HjhnslL

through Asset Management OL Si é é Oife infu@iaéyand & L

pension activities that result in financed emissions that are
attributable to Danske Bank. These emissions are not additional to
the emissions already produced in society and already reported by
investee companies; they merely mirror those emissions.

Data source

The calculation of emissions attributed to investments applies the
most recently available information associated with the reporting
year at the time of calculation. The emission data used in the
calculation is taken from the data most recently reported by the
companies and is made available through a third -party vendor (ISS

aai ywyw aoOLliéeAGi u-htolie targetstekclph S L EsE). £hé dhfa Availability is subject to a lag, meaning that most of

those related to property portfolios, are almost exclusively based on

the data reported on GHG emissions for investments in 2024 is based

Lai ahguOGAiI LS hsSG eéALa eéihdnsites for § A L dnAidaGdportBd by dofipAries it hebpreceding vears, iie. 31

the reporting year 2020. Our baseline is therefore based on a

December 2023 and potentially the year 2022. Our investments

OLLit
é

LGOwLaht ha tahli ahguUOGAT LY ¢éALaRKbids re Bhéel dhlidarcial Odta frbnd 3@ Deckhibér 6dpa. AG L AQT f

without any normalisation or multi -year averaging. However,
compared to the 2021 and 2022 figures, we have n ot yet observed
any large deviations or irregular values for the 2020 figures that
would indicate that the baseline was not a faithful representation of
the portfolios under consideration. For our two property portfolios -
commercial real estate and person al mortgages pthe emission
intensities are based on estimates from energy performance ratings,
or distributions of such ratings, along with heating -source-specific
average emission factors.

For this reason, the figures are not subject to any variation in annual
temperatures or energy prices, for example, which could affect real -
life energy consumption and thereby affect emissions. Instead, the
figures are theoretically calculated consumption and emission
figures. The values for each calculated year, including the 2020
baseline, are therefore a reflection of how the portfolio looks in terms
of energy performance ratings, installed heating sources and the
type of energy sources used in the electric and district heating
energy grids.

We use various data sources to estimate and measure the financed
emissions, weighted average carbon intensity (WACI) and the

EiguijoOknyj i JOLAGO ha tai HJhnwusL AGEK

Management and Life insurance and Pension.

For financed emissions and WACI, we use data from our ESG data

U] hiAéijf Qmm :woHf OL Sieéee OL
estimate our portfolio temperature rating, we use data developed
collaboratively by CDP and WWF, which is further supported by

emissions data from ISS ESG. The data, methodologies and tools follow

industry -wide standards and are aligned with various organisations

Qoo

such as TCFD, PCAF, NZAM and SBTi and are aligned with guidance

developed by Finance Denmark. This is supplemented asrelevant by
additional data sources needed to measure impacts on certain asset
classes such as real estate.

The carbon emissions data and methodology used is subject to
change due to ongoing improvements, in line with general efforts to
increase data quality and availability and to accommodate evolving
industry practices.
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The data sources used are assessed by the Responsible Investment
team in Danske Bank Asset Management. Assessments include, but
are not limited to, data coverage, data quality, methodology, costs
and other operational considerations. No universally accepte d
framework (legal, regulatory or other) currently exists in relation to
sustainability -related data, information and assessments. As a
financial institution investing globally in different asset classes,
Danske Bank strives to the extent possible to leverage primary
reported data and information.

Where such data is not available, best efforts are made to obtain
data, including data estimates, information and assessments
through third -party providers or directly from investee companies,
and/or by carrying out additional research or making reasonable
assumptions/estimations.

Data quality

Approximately 50% of the assets under management have a PCAF
data quality score of 3 to 5 for scope 3 emissions, and emissions
from these investments are not included in the financed emissions.

The PCAF data quality score isclosely tied to delivery of company -
reported data through CDP. CDP experienced technical challenges in
2024, so only limited company data was available to our data
provider, ISS ESG. To close the data gap, ISS has been modelling
emissions for these companies. These modelled emissions are not
included in the reporting because the PCAF data quality score is 3 to
5.

Asset Management

Portfolio scope

Asset Management covers and represents the assets under
management of Danske Bank A/S, Danske Invest Management A/S,
Danske Bank Asset Management AS and Danske Invest Fund
Management Ltd.

This scope may differ from the scope of other reports published by
Danske Bank that also report GHG emissions, such as the scope of
the Principal Adverse Impacts (PAI) Statement published each year
on 30 June, which covers individual legal entities in scop e for
reporting under the Sustainable Finance Disclosure Regulation
(SFDR).
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Financed emissions

For financed emissions, all assets under management are in scope,
(excluding cash and FX exposures), with the reported financed
emissions representing 71% of these assets. Assets under
management invested in sovereign states are not part of the
reported emissions. Furthermore, we do not report emission
exposures from derivatives even though these investments may
indirectly link to investee companies. Investments for which we do
not have data coverage, including investments in private equity, do
not form par t of our reported figures.

Targets

The reduction targets are set for the downstream activities in our
investment portfolios. Our activities in Asset Management include
the following:

E Weighted average carbon intensity (WACI) targets covering scope
1 and 2 emissions from investee companies (net -zero targets).

E Temperature rating targets covering scope 1, 2 and 3 emissions
estimating portfolio temperature trajectories based on investee
ahgluOGATILs aeAgoOLi

E Engagement target of engaging with the 100 largest emitters by
year-end 2025.

Net-zero targets and temperature targets cover investment funds
and managed accounts. Certain investment products, including
discretionary mandates, are not included in the targets and/or
reporting on progress. The reason for omitting discretionary
mandate s at this stage is that mandates must be based on specific
customer demands and contractual agreements for each mandate.
In line with our commitment, we will over time engage with asset
owners on this topic.

For the products in scope, the targets cover investments into:
E Equities

E Corporate bonds

E Mortgage bonds

Due to a lack of reliable data, the following asset classes are not
included:

E Sovereign debt

E Unlisted companies

E Derivatives

E Cash

E Other alternatives

Financial statements Danske Bank A/S
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Target setting and methodology

Weighted average carbon intensity target

In its Special Report on Global Warming of 1.5° C (2018), the IPCC
provides four plausible scenarios, each consistent with net -zero
emissions. Each scenario has distinct pathways and follows different
assumptions about technological, economic and societal progress.
The Sustainable Development Scenario (SDS) is the scenario most
aligned with the principles of systemic transition to a sustainable
future. The SDS is characterised by having a broad focus on
sustainability, including energy intensity, human deve lopment,
economic convergence and international cooperation, and it is
enabled by a shift towards sustainable and healthy consumption
patterns, low -carbon technology innovation and well -managed land
systems with limited societal acceptability for carbon ca pture. We
support a broadly focused sustainability transition, and our WACI
target is therefore anchored with this scenario.

The Sustainable Development Scenario implies an approximate 50%
reduction in CO; emissions by 2030. We have therefore set a 2030
target of reducing our WACI scope 1 and 2 in our in-scope

investment products %/ 50%.. .
i]0Oknyi ] LAGO

i tOJ ai LLTF

Calculation of weighted average carbon intensity

WACI is a measure of the carbon emission normalised by the revenue
of the company, and on aggregated levels WACI discloses our
exposure towards carbon -intensive companies. The calculation is
performed by including the scope 1 and scope 2 emissions and
dividing the result by the revenue generated by the investee
companies.

When we calculate our weighted average carbon intensity (WACI) and
apply the ISS ESG Climate Analytics tool, 76% of our iscope Asset
under Management (AuM) are covered, where our data providers
have coverage of actual or estimated data.

Where GHG intensity data was not available for an investee company
through reported figures and/or information received from our data
providers, we have effectively assumed that investee companies
without data have the GHG intensity of the investee compani es that
do have data.

Temperature rating target

The CDRWWF temperature rating methodology is open source and
has gone through a separate consultation process. The methodology
includes three steps:

1) atarget protocol, which converts individual emissions
targets into temperatures
2) acompany protocol, which aggregates these targets into
an overall company score
3) a portfolio protocol, which weights these company scores
across an investment portfolio
To convert individual emissions targets into temperatures, the target
protocol uses the best available scientific climate scenarios from the
IPCC Special Report on 1.5°C (2018) scenario database. It generates
simple regression models for estimated warming in 2100 from
climate scenarios with short -, medium- and long-term trends in
absolute emissions or emission intensities. Because companies have
multiple targets, the data is aggregated into company -level scores.
Minimum quality criteria define a level of qu ality that a target must
have to be included. At the portfolio level, these company scores are
weighted to assess an index or portfolio of companies, such as in the
context of financial portfolios. Issuers that do not have relevant
publicly disclosed emiss ions targets are assigned a default
temperature score of 3.2 by the SBTi tool, which assumes a business-
as-usual temperature pathway. Issuers receive a default score
because only limited and validated data sources are allowed, and
some companies have not yet set intermediate emission reduction
targets. The data quality is expected to improve over time as more
companies set intermediate targets and publish these through well
recognised and validated data sources. This methodology enables
company -by-company and portfolio comparisons to be made.

SBTi criteria for setting targets to align the temperature rating of in -
scope investments with the ambition of the Paris Agreement include:

T Aligning portfolio scope 1 and 2 temperature score with a
minimum well -below 2°C scenario, and additionally
aligning portfolios to a minimum 2°C scenario for scope 1,
2 and 3 by 2040. Alignment with more ambitious
scenarios is encouraged. We have chosen al1.5°C
trajectory.

i Committing to reducing portfolio temperature scores so
that the financial institution is on a linear path to the
stated goal by 2040.
Calculation of temperature rating
The temperature rating metric enables comparison of the global
temperature rise associated with corporate ambition. Being a
forward -looking metric, temperature rating targets supplement the
engagement and intensity targets set for asset management. The
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temperature rating of our AuM in Asset Management is calculated by
measuring the temperature rating for companies in the investment
portfolios weighted by our share of investment. The temperature
rating covers 49% of our AuM in scope. For the issuers not covered,
we assign a default score of 3.2, and 51% of issuers received a
default score in 2024. Since the baseline year, data quality has
increased significantly, and we expect this to continue over the
coming years.

Engagement target

One of the key cornerstones of the Net Zero Asset Manager
0hggALagi Gt AL th 207 AR ALALT &
emissions reductions within sectors and companies in which we
AGFi LLESF wi aiéAifri taolOt
strategy is a credible and effective way of achieving real -world
impact. To achieve effective real -economy emissions reductions, we
have set a target of engaging, either individually or collectively, with
the 100 largest emitters in our portfolio by 2025. To evaluate
cog JOGAI Ls OeAnGygi Gt SAta tai
leverages the Net Zero Investment Framework built by the Paris
Aligned Investment Initiative. This framework describes a
methodology for classifying companies along a Paris alignment
maturity sc ale. The methodology evaluates companies in a holistic
manner using ten criteria. The criteria are well aligned with those of
Climate Action 100+, which can be seen as the gold standard for
evaluating and engaging with companies in relation to climate. The
methodology allows Asset Management to identify company -specific
gaps in its climate strategies as a basis for effective net -zero
engagement, thereby encouraging companies to climb the alignment
maturity scale. To further strengthen evaluation of companie L &
Agreement-alignment through the Net Zero Investment Framework,
Asset Management defines minimum sector -specific expectations
OuOAGLL &aijtOAG &) ALi] AO aolLieé
2050 roadmap.

[

Engagements are carried out by investment teams and by the active
hsGijLaAal tidgf OGé rai$S anAesé

transition strategy and communicating the expectations we have for
investee companies to close potential gaps.

Baseline

The baseline years have been selected with reference to the timing
ha tai HihnwusL £OjJOit LitbAGOf
chosen years should not be representative of initial state relevant for
target setting.

67 Danske Bank/ Annual report 2024

O Lt] hGaug fidspessod ¢ La Al

| O7 Arhandgdltheir dwd hsbetsf ! LLT t

nlh G

O GcaGduta Ui Scord & & to %6t Ecbie @ bndisSiond: & L

Financial statements Danske Bank Group

For WACI and temperature rating, data and progress are compared
against a 2020 baseline, established in the first year of reporting in
accordance with the CSRD. The baseline year for engagements is
2021.

Life insurance and Pension

Portfolio scope

The reported numbers on financed emissions, CO; sector targets and
temperature rating cover the following pension investment products:

E Danica Balance _ ~ L PO
©BaiteThadit@relGt ha J i Oe 1ahGhgs
E Danica Link

0Gé¢ i Guaodaigi Gt
Danica Select is not included in the estimations. The reason for
omitting Danica Select is due to the nature of the product: we do not

invest on behalf of Danica Select customers as they have chosen to
gOGOnigi Gt

The following asset classes are included in the estimation of financed
emissions in our life insurance and pension activities:

E Equities

E Corporate bonds

E Mortgage bonds

E Property portfolio (only relevant for the financed emissions
calculation and not included in the temperature rating and the CO >
sector reduction targets)

| OF AL

Due to a lack of reliable data, the following asset classes are not

_included: i i .
hG tai Q:!'sL hit EiJh

E Sovereign debt

E Unlisted companies

E Other alternatives . . R L
i FOenOLAGO O ahguoOGSsL
Together with the asset classes included in the estimation, 61% of
our assets under management are in scope for our estimations of
our financed emissions.

Approximately 56% of the investments covered by ISS ESG have a
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emissions from these investments are not included in the financed
emissions.

Calculation of the temperature rating

The temperature rating metric enables the global comparison of the
temperature rise associated with corporate ambition. Being a
Reduction targets forward -looking metric, temperature rating targets supplement the
Gh] 60GAaOsL AGFiLLgi Gt
activities in Danica include reduction targets on selected carbon -
intensive sectors as well as temperature rating targets covering
scope 1, 2 and 3 GHG emissions estimating portfolio temperature
] Odiathj Ai L aldblLié hG AGFi LET
has also set reduction targets for its scope 1, 2 and 3 GHG intensity
covering the Danish property portfolio through Danica Ejendomme.

temperature rating of AuM in Danica is calculated by measuring the
temperature rating for companies in the investment portfolios
weighted by our share of investment. The temperature rating covers

default score of 3.2, and 50% of issuers received a default score in
2023. Since the baseline year, data quality has increased
significantly, and we expect this to continue over the coming years.
Calculation of financed emissions

Equities, corporate bonds and mortgage bonds

The financed carbon emissions of our AuM in Danica are calculated
by measuring scope 1, 2 and 3 emissions from the companies in the
investment portfolios. When applying the ISS ESG Climate Analytics
tool, 95% of our AuM in scope are covered where our data providers
have coverage of actual or estimated data. In line with the PCAF
standard, we have estimated an emission data quality score. The
weighted emission data quality score for scope 1 and 2 is 1.3, which

Calculation of the CQe sector reduction target

Danica has set sector reduction targets for the investment portfolio
theehsSAGO tai hit
Protocol (TSP). TSP encourages members to set sectorspecific
targets to help transform COze reductions from investment portfolios
into energy -saving and CQe-reducing actions in the real world. The
transition pathway initiative (TPI) is considered by many to have
developed one of the most advanced approaches to this type of

indicates that most of the issuers included in t he estimations are on calculation. The TP uses data on C@e emissionL O Gé

OFijoni alblLié hG ahguoOGAiLs hSG [hRNGE i &nanALGABSOGIOGER [ LLAgOL

considered to be best data quality. Regarding scope 3 emissions, only line with global temperature limiting agreements such as the Paris

data with PCAF data quality scores 1 and 2 is included. Agreement. In this connection, they present estimates of future CO 2e
intensity reductions in companies based on current levels and on the

The CQe emissions from Danica's investment portfolio are content of reduction plans

calculated by determining Danica's ownership share of the

underlying companies' scope 1, 2, and 3 emissions. The CQ footprint Danica uses this data for determining CO-e intensity on a company

expresses the total COze footprint of the investment portfolio for level in order to calculate the reductions in individual sectors within

idaa 6__ Y gAeeARG AGFiLLiéF " LAGEOQAZOs b HEA] DeMeORILF ! GOeSLAAL

95% of the AuM within the covered asset types are covered by CQe
data, which corresponded to approximately DKK 269 billion at year -
end 2024.

The intensity targets for selected sectors are as follows:

E Energy: (gCQe /MJ)
E Utilities: (tCQ:e /MWh)
§gi LB BéehCRe/ST) 1 h] adeanedOLAGO aldf ahé

Property portfolio

60GAA0 :di GéhggislL OaahnGLAGQ
emission intensity in the Danish property portfolio adheres to the E Cement: (tCQ/t cement)
Greenhouse Gas Protocol. The emission calculation also follows the E Transportation:

industry -developed Real ESG The Real Estate Reporting Famework - Aviation (gCQe /RTK)
v1.0, ensuring that the reporting aligns with leading practices in - Shipping (gCQe /tKM)
sustainability and transparency in the real estate sector. Data was - Automotive: (g CQe /km)
collected in the period from 1 October 2023 to 30 September 2024.

The difference in emissions between 30 Septemb er 2024 and 31

December 2024 is not material.

& h 5D 6 Guk Auivisn scbe AFgr @k issuersdpt Golveted, e a&inmA a O

Ei j(NzAOA) TaigdiSettng Gi |
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The data from TPI therefore outlines the COe intensity in each sector
with a sectoral intensity target. It is therefore not possible to
aggregate the figures across sectors.

Tocalculatethe CQi A GL i GLALS auhj i Oaa Li
CQe figures are first used to identify 80% of the highest -emitting
companies in each sector. Danica's ownership interest in the COze
intensity of the underlying companies is then calculated based on TPI
data. In contrast to how we calculate the COe emissions for
investments, we also include scope 3 data, which is estimated by ISS
ESG, and consequently has a PCAF data quality of 3 to 5. The reported
figures are therefore indirectly affecte d by the data quality of the
absolute CQee figures from ISS ESG. Average data coverage across
selected sectors equates to 75% of positions within the asset classes
covered, which are part of 80% of the highest-emitting companies in
each sector.

Baseline
Gh] tai HjhnwsL OaLAF ALAiL AG 60
Lieiactié SAta jJiuaijiGai th tai &

and nothing has indicated that the chosen years should not be
representative of an initial state relevant for target set ting.

For temperature rating, data and progress are compared against a
2020 baseline, and for intensity targets the baseline year is 2019.

GHG intensity per net revenue

The GHG emission intensity ratio is calculated dividing the total GHG
emissions in tonnes of CO; by the net revenue expressed in DKK.
Based on double materiality assessment results, the gross Scope 1
and Scope 2 GHG emissions of the Group have been considered as
not material, therefore the total GHG emissions in the numerator
comprise the Group's gross Scope 3 GHG emissions (see table 'Total
financed emissions for lending, asset management and life

insurance and pension' in the section 'Financed emissions'),
excluding the gross Scope 1 and Scope 2 GHG emissions.

Net revenue for GHG emission intensity calculation is defined as
interest income, fee and commission income and other operating
income for the Group's banking activities (as defined in note G4). For
the life and non-life insurance activities net revenue is defined as
total insurance revenue (as defined in note G7) and net turnover for
Danica subsidiaries Danica Ejendomme and Danica
Kapitalforvaltning. Net revenue has been prepared in accordance
with applicable accounting standards.
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7 4 ' ~ identi tential ne i ts off biodiversity and ecosystem
/ A e A r I J L A ‘I’iervi our dowl n@ in. ENCORE is tailored to
N Ve ~ Ve Ve financial institutions, and it leverages the conceptual framework of
7 ~ 7 Pa . . .. . N . . .
I a h L S L L I L the five drivers of biodiversity loss in line with the dire ct drivers of
g biodiversity and ecosystems change ide ntified in ESRS E4. ENCORE

provides a mapping based on the International Standard Industrial

Classification of All Economic Activities (ISIC) to explore how specific

economic activities depend on and affect natural capital. The impact

assessment for invest ment activities was updated in 2024 to

account for data updates made to the ENCORE tool and the update

for the lending_activities iSé)Lanned for 2025., .
i e] AfrijJL ] Lai

Biodiversity in Danske Bank Group (E41)
The Danske Bank Group contributes to five drivers of biodiversity
loss that can result in potential negative biodiversity impacts in the

Hi hnWdsL éhsSGLL]i 0 tO0éeni aalbOAGF ?2a theehsSAGUG
We have identified indirect contribution to biodiversity loss through
T Land/water/sea'usechange LA Hi ﬁnIJS [ i $|JﬁLDT i /-\G ALL
T Resource exploitation potential negative impact. We have not conducted consultations with
I Cllma'te change affect communities of shared biological resources an d ecosystems
T Pollut'lon . as part of our impact assessment.
bl Invasive species

ial ial L likel f | dth In 2024, ENCORE dependency assessments provided us with an
Potential material negative impacts are likely to affect people and the AGALAOE AGLAGat AGELA tafi H] Anwsi

envnonm_ent to varying degrees through the five drivers of different ecosystem services and physical assets based on a high -
biodiversity loss. We have set engagement targets for selected eifiée gONNAGO Rhu ARGUOGATILS [ &RG
sectors and investee companies, and this a first step in enabl ing us to

better manage nature -related impacts and support the protection of

) éhil
the natural environment.

aai HihnwsL JALE OLLIiLLGgT Gt
biodiversity -related risks in the downstream value chain.
Our strategic direction on nature and biodiversity is guided by

international agreements and principles, such as goals and targets
set out in the Kunming-Montreal Global Biodiversity Framework.

Policies related to biodiversity and ecosystems (E4-2)

The principles for our management of sustainability opportunities,

T ALEL OGée AguwdatlL uhj goLij Abe
Sustainability Policy. The Group does not have a specificbiodiversity

We have not identified any material biodiversity and ecosystems - policy because we view sustainability themes as highly

Lelated physu(:jal trznsmonl and systelmlc risks f?r tr|1|e G:ou% S0 \Iflve interconnected and have therefore chosen to manage these through
ave not conducte ere3| ience analysis specifically related to t eseN }_&eh NS L AFij OJ 5aAG0

]ALEL tLii s5gOtijAlde Ag.l&OaO,LGLfLa]lAU-IELGl hIJWh] £t nGALAT

information section). Actions and performance (E4 -3)

In 2024, we engaged with selected prioritised customers and
investee companies in line with our engagement targets. As part of
the engagements, we received additional support from external
knowledge experts, which further strengthened our engagement
approach.

Biodiversity -sensitive areas impacted

No significant adverse effects related to land degradation,
desertification or soil sealing have been identified, nor have any
significant activities that affect endangered species been identified.

IRO management

In 2023, we conducted the first impact assessments of our corporate
loan and investment portfolios using the ENCORE (Exploring Natural
Capital Opportunities, Risks and Exposure) dataset to understand and

Additionally in 2024, we conducted an update of the assessments of
potential negative impacts within our investment activities

| AhéeArijLALES anhGLAéi ] OLARGL OF i
position statements on agriculture and forestry.
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Otargeh-seting arécass. Far ounléhdirg activities] wie pridritided L 1 & &

Statements

In our investment decisions, we include considerations relating to
activities that negatively affect biodiversity -sensitive areas. This
includes measuring the share of investments in investee companies
that have sites/operations located in or near to biodi versity -sensitive
areas and where activities of those investee companies negatively
affect those areas.

investment activities, engagement efforts are prioritised based on a
set of criteria including negative potential impact. As a financial
institution and following the mitigation hierarchy, we believe that
Danske Bank can have the greatest impact by focusing on avoidance
and minimisation before considering restoration or other efforts.

Since the introduction of the target in 2023, 348 customers in the
agriculture sector in Denmark have taken part in our biodiversity
outreach and engagement, which has covered 35% of our credit
exposure in the defined agriculture portfolio in Denmark. We h ad
biodiversity -focused engagements with 55 customers from our
Large Corporates & Institutions unit across the food products and
fisheries sector, the forestry, pulp and paper sector and the shipping

Targets and progress (E4-4)

Customer engagements

In 2023, we decided to engage with high-impact -designated sectors
within our lending activities before the end of 2024. The three
sectors prioritised for engagement were the agriculture sector
(including food products and fisheries), the shipping sector, a nd the

é i Gé AférastryOpdlp andyapef seatof Tafgets alidhsiratedyfioe bgyondO L O sector. In the food products and fisheries sector, our o utreach
A7 0 éAL

ahrijié zzN ha tai HjhnustL
paper sector the coverage was 81%, and for the shipping sector it
was 68%.

2024 are under development.
The 2024 target is twofold:
1 To engage with 300+ customers in the agriculture sector in

A G ®énarképian olitfedcthh tiat ine@pected fo tbiveGraoreGham i L
one-t aAf & ha tai HfAnUsSL ajiéAt

Investee company engagement
hilate 2022, we decided to engage with 30 large investee companies
ifremdUargenCorporae&&. Ihstitlitions AssetAianage méntatdDarica
before the end of 2025. The investee companies were selected on
risk assessment approach, in which a transition risk tai aOLAL ha ¥ O] AhnlL
h lassdssmiersis usdsl dostdeddurehgadements and tOassepsA O €  management, location and the investee company's potential
tai anlbthgijls jiO6AGIiLL OGé ¢t jdépérdehdies Gimpadidoh écpsystera serviCek and raturgli Gt
includes questions and indicators related to nature and capital assets.
biodiversity.

(0]

We exercise both individual engagement and engagement in
collaboration with other investors and organisations. Through our
engagement outreach, we seek to increase our understanding of
biodiversity impacts and ecosystem dependencies resulting from the

the food, fisheries, forestry, pulp and paper, and shipping
sectors pan outreach that is expected to cover at least two -
taAjéL ha tai HjhpUsSL ajiéAt

A é AustSmes i @uk Bafy§ Corporates & Institutions business unit
are based in Europe and have a Nordic focus. For these, a set of
topics and indicators for each sector were developed and were
used to guide the engagement approach.

related risks, which in turn can help to address some of the risks and
contribute to safeguarding the value of our investments.

Since engagements started in 2023, we have engaged with a total of
27 investee companies, and we are on track to meet our 2025 target.
International governance frameworks such as the Kunming -Montreal

Global Biodiversity Framework and the EU Biodiversity Strategy 2030

influence our actions including our target -setting and engagement

process, for example determining important engagement top ics

within material sectors. Our engagement targets do not take into

consideration ecological thresholds, and no offsets were used in the

Lhj Oe
efforts on sectors based on negative potential impa cts. For our

4] AtiderAO Lnaa

s\

oL

i sGbhllsn] Th1ING GrOmhaG LA atahi] FOA e éA L itehi aafiiédt
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Reporting principles

Customer engagement

For customers of our Large Corporates & Institutions unit,
engagement is defined as online or in-person meetings that seek to
increase customer awareness of the importance of better
understanding nature -related impacts and risks.

For our agriculture customers, engagements are defined as online or
in-person meetings with customers (customers = CVR numbers that
have been identified in credit data as being in scope for the transition
risk assessment) at which we carry out a transition risk assessment
of the customer.

Investee company engagement

Individual engagement is defined as letters, emails, online or in -
person meetings with company representatives, whereas
collaborative engagements may also include partnering with other
investors on engagement outreach.

The portfolio companies are measured against indicators defined in
aOjai OR]WA] OLI L N QGLEAENntLARGL 'LLT L
assessment framework.

A

ValIA
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The EU Taxonomy is a classification system of economic activities
that make a substantial contribution to environmental sustainability.
The EU Taxonomy Regulation sets out the criteria that an economic
activity must meet to qualify as environmentally sustainable. Such
criteria include the following: substantially contributing to one  or
more of the six EU environmental objectives, doing no significant
harm (DNSH) to the other five EU environmental objectives,
complying with minimum safeguards covering social and
governance standards, and complying with the technical screening
criteria for the EU environmental objectives. The six EU
environmental objectives are:

Climate change mitigation

Climate change adaptation

Sustainable use and protection of water and marine resources
Transition to a circular economy

Pollution prevention and control

Protection and restoration of biodiversity and ecosystems

o 0swN R

We publish our EU Taxonomy Reporting in accordance with Annex XI
on qualitative disclosures and reporting forms in accordance with the
Disclosures Delegated Act, Annex VI, and Annex XII related to nuclear
and fossil gas activities. The Taxonomy reporting covers the Danske
Bank Groupexcluding Danica, which has a separate Taxonomy
reporting.

Development in the Taxonomy- aligned economic activities and green
asset ratio (GAR)

As at year-end 2024, the total green asset ratio based on turnover
amounted to 1.98% of total covered assets compared with 1.24% in
2023. The total green asset ratio based on CAPEX amounted to
1.96% of total covered assets compared with 1.34% in 2023. The
total green asset ratios cover the two climate -related EU
environmental objectives : climate change mitigation (CCM) and
climate change adaptation (CCA).
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é
Gross carrying amount of total covered assets amounted to DKK
2,350 billion as at year-end 2024 against DKK 2,346 billion in 2023.

The increase in total green asset ratios stems primarily from more
data being provided by counterparties. For 2024, the Taxonomy -
alignment data from financial institutions is now included ;this data
was not available at the end of 2023. Based on turnover, the current
GAR for financial institutions amounts to 0.48% , with total aligned
assets of DKK11 billion.

Financial statements Danske Bank A/S

Statements

The main contributor to Taxonomy -aligned activities continues to be
related to lending to households collateralised by residential
property. In relation to 2023, we observe an increase from 1.09% to
1.15% in GAR of residential real estate exposures based on turnover
and CAPEX, withTaxonomy -aligned amounts rising from DKK 25.5
billion in 2023 to DKK 27 billion in 2024.

GAR for lending to undertakings subject to the Non-Financial
Reporting Directive (NFRD) also increasel due to the higher data
scope of Taxonomy -alignment KPIs reported by the counterparties:
from 0.15 % to 0.34% based on turnover with significantly higher
Taxonomy -aligned assets of DKK 8 billion in 2024 against DKK 36
billion in 2023 (based on CAPEX: DKK 14 billion in 2024 against DKK
6 billion in 2023). The Taxonomy KPIs do not include lending activities
for small and medium -sized enterprises.

The coverage ratio over total assets amounted to 73.7 % compared
with 71.1% in 2023.

6 OGLEi / OGE Hj hhwWhiowmBhgsS
aOs hG®eda Hiii & OL abshG®eda Hi i i G OL
isWALnjilL aOLiée hG isWhLnjilL aldLieée AG «
tnj Ghii tN O!|:A f6lLT
6 OGLEi /| OGE Hj hnWhiPORBGH g S apelg
Hj i i G JOQLAR tH! T
H! Ghj] GAGOGaAOé nGéijLOEAGOL frhtOe hu aeAgoOLi aaodGai Yz W Z b4v] W §
H! IRAGOHEEAOCE nGéijLOEAGOL trhtOe hu aéeAglOLi aaldGai §A A0/ wy 2 Ya wa Z
H! Ghj JiLAéi GLAGe jiOe 1LtOLi isWhLnjil faeAgoOLi &aaldG( g & Vg z g ‘(&
H! Ghj j7itOAe a0] ehOGL faeAgOti aaldGai gALAUOLARGT P W P W
H! Ghj ehoOoGL ¢t ehade ahvijGgiGel ahj ahnili UAGOGaAGO ¢ P W P W
aheOe ajii G OLLit | OLAR ) Y@ 7 72 Y@ z
Oh¥ijOafi NT OL AR z e z @
ahtOe ahrijié ALLitl t6__ aAeeAhG Jor 7\
ahtOe OLLitl t6__ aAeeAhG Yor 7 :
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Business strategy, product design and engagement with customers
and counterparties
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Within asset management there is a dependency towards investee
company reporting against the technical screening criteria defined in

Statements

The Danske Bank Group integrates the EU Taxonomy Regulation in the EU Taxonomy RegulationAsch § WOGAiI Ls ] OGLINO] i Gas OuOAGLL
jiTeOLARG th tai HjhnWsL LnLt OAGOatheEU TaXdhdGisiciedses, thig wil @natiletrealti and relévarit L £ § 1 Gt
offerings. target setting against the Taxonomy for our investments, resulting in
further integration into processes and strategies . Currently, there are
QG hnj ajii & uAGOGai uj O6gi Shi Ef Sriotagy@sisét fobgreentassét ratios dr dssefirjakaeimgnréiosa h |

sustainable economic activities as part of the classification of green
lending. The green loan categories in the framework are therefore
broadly aligned with the technical screening criteria for substantial
contribution as defined in the EU Taxonomy Regulation. The
framework also includes green loan categories that are either not yet
covered by or that diverge from the EU Taxonomy.

The complete reporting templates, covering disclosure requirements
in Annex VI and Annex XlI, are presentedn our appendix section.
These templates are part of the Sustainability Statement and are
under limited audit assurance.

WO ang§gdgO] S ha | QL th &i éAL&a&eéehLih&l a&GCsii@Ph @3t AGhe QAR Gh
% of assets excluded from % of assets excluded from
Total environmentally the numerator of the GAR the denominator of the
sustainable assets* % coverage (over total (Article 7(2) and (3) and GAR (Article 7(1) and
(DKK millions) KPI turnover (%) KPI CAPEX (%) assets) Section 1.1.2. of Annex V) Section 1.2.4 of Annex V)
Main KPI Green asset ratio (GAR) stock 46,514 1.98 1.96 73.71 39.99 26.29
% of assets excluded from % of assets excluded from
Total environmentally the numerator of the GAR the denominator of the
sustainable assets % coverage (over total (Article 7(2) and (3) and GAR (Article 7(1) and
(DKK millions) KPI turnover (%) KPICAPEX (%) assets) Section 1.1.2. of Annex V) Section 1.2.4 of Annex V)
Additional KPIs GAR (flow)** 7,878 4.50 6.21 5.49 0.00 0.00
Trading book*** 0 0 0
Financial guarantees 52 2.34 0.42
Assets under management 10,831 1.41 1.76
Fees and commissions income*** 0 0 0
wahede i GFrA] hGgi GeOeeS LnltOAGOaei OLLiItL nlLiée ahj _|Q Ool|:A Lrhat OghnGt th 6__ ZZowZz §gAéeANG
wweai _| QL Oji adbLié hG rtai ajhLL a0]] SAGn O0ghnGt hu Gi$ isWhLnjilo AOIiO Gi$ ahiijié OLLitL SAtaAG tai GngijOthj] ha H!
Wwww i L 60Gé ahggALLANGCEABGCAaABNEOGEQL Labee hGeS OWNES LLO]LAGHD YyWYyZO ng: LDZAGaRNILGNG QGLitlaldiGL P Q SAee hGeS OWNWeS (npadiat th O WALALAFI Jilnét h
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Taxonomy eligibility for new objectives
For 2024, we have reported on Taxonomy eligibility for the four new
environmental objectives:

E Sustainable use and protection of water and marine resources
E Transition to a circular economy

E Pollution prevention and control

E Protection and restoration of biodiversity and ecosystems

Nuclear and fossil gas reporting

The Danske Bank Group has limited exposures to customers that
have economic activities related to the production of electricity or
heating using nuclear installations or using gaseous fossil fuels in

combined heating/cooling and power generation facilities . The aOshGhgsS jiWh]LAGO uhj] GiS i GrAjhGgi GLOé hadiabtAFilL

Taxonomy-aligned activities based on turnover amounted to DKK 0.5

billion at year-end 2024. |7 hWA] LARG AG thtOe ahrijié POLL %Ori] OGé §gOj, 0Aj anelj i | héeéntA I AhéeAFr i jI&RESLE ap2ala f Y2
i eAGAaei OGé maelsihA@hesiS GERLGAT AL AT | t w2 £/ q
Additional information . ' a0shGhgS (eAdAaed an] GRFI] W W W Wa 2 W W WOz
Con§olldated Group-level KPIs for the Danske Bank Group including 01 A NG . W T WOy
Danica amounted to 2.05% and 2.00% for turnover and CAPEX, o o o . L ] .
respectively. a0shGhgmegdhdaei anj] Ghvifj Y W@ W 2%z 737 Y W@ W 77 0.
0! | : A Y W@ W b2 v 4 ;Y Y W@ W 2270

0OhGLhHE:¢
| 7 RI3AT & 1 Q@ adl o0hG
ahtOe ¢ thteOe | Q adl _|Q aodi tnj GF aol
0hGLheAeOLi é 6O0RLEI ¢/ OGRBH)GHPaADE NEAGE OeAUGyi Gt t6 gAeE &T AGahNT tnj Ghr 0! | :A fSiAdGat f
60GAE 0O Yor 7 ; yaz 2@z Y@ zZ Wy ¢
6 OGLEi [/ OGE Hjhnpu T A ;@7 Y& 7 Y@ 7z Y& Y
ahtOe 78 W Y W@ W J@ 2 & W
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