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Financial statements Danske Bank A/S Statements

t has now been three years since we announced our Ghj S O]
trategy. Since its launch, our financial results have improved, with

igher income levels, tightly managed costs and a higher return on
equity. We have also seen strong investor confidence and rising

ustomer satisfaction scores. 5

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

Return on equity of

13.3%

Total capital distribution * for 2025

DKK23 billion

*Includes dividends and share buy-back

Outlook for the financial year 2026

Total income is expected to be around DKK 58 billion

We expect operating expenses in the range of DKK26-26.5 billion

Loan impairment charges are expected to be around DKK 1 billion

Net profit is expected to be in the range of DKK 22-24 billion, reflecting a return on

equity above our 2026 ambition of 13%

Net profit in 2025 of

DKK23

billion

Total income of

DKKS7

billion

Cost/income ratio of

45.5%

Net loan impairment charge of

DKK294

million
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t6__ gAeeAhGLT ywy ywy yzni ywy n

hit AGLijiLt AGahgi YzZozZ YZoZ ¥ W 707 YW
2025 vs 2024 _ _ hit Gii AGahgi Yioz Yzo: v W zoz %
Total income |r_1(:reased 1% from thg level in 2924 ,driven by hit tj] O6AGa AGahgi yo07 g0z VW 5 ) 5y
strong net fee income , which benefitted from high performance ) PR . N oA e . - .. - - .
fee income, higher investment fee income driven by growth in IS L r} 9 'A 0 i () /=305 il OISR [ G el R Yox Yoy z % ): Z ! AZ“Z
asset management and strong customer activity. Net interest otaij AGahgi 227 zZ zZ YZ. YY.
income remained stable as the sale in late 2024 of the personal ahtrOe AGahgi 2207 2207 Ywe Yzoy 22
customer business in Norway and a decrease in deposit margins oWij OLAGO sWiGLiL yz202 yz20z 7 W Zo7 YW
due_tolowerme_lrketratesWerecounteredbyan|ncrea5e‘|n hu $aAda jilLAentARG unGéo AOGE tOs (tao e W V7 P, W
lending. Operating expenses were largely unchanged, while — = — —= — — — = =— s P
impairment charges increased from a net reversal in 2024. Net | 'ArluuAL a'AUhJ : VEhOG AAgl‘JOAJ gi Gt aaojaitl Ywoz Ywoz Yw oy Y
profit decreased 3% and amounted to DKK 23,037 million in ahOG AQNOAJ gi Gt &aaoOj ailL yz. R’ Z P A4
2025 (2024: DKK 23,629 million), which was in line with the | haAt aiahji &Os YWwoZ YYoy 727 ZoY vy
guidance published in the interim report for the first nine months a0s 507 5 0% W g oW VW
of 2025. hit W] AaAL gYou yVoz o Zov VY.
Income

Net interest income was stable at DKK 36,611 million (2024:
DKK36,697 million). The small decrease was primarily caused by
the sale of the personal customer business in Norway, which
caused a decrease of DKK 497 million, and a decrease in deposit
margins due to lower market rates. This was countered by an
increase in lending activity and an increase in interest rate risk
management income from the structural hedge.

Net fee income increased to DKK 15,423 million (202 4: DKK
14,912 million). Net fee income benefitted from high
performance fee income from asset management, higher
everyday banking fee income due to strong customer activity
and higher investment fee income on the back of growth in
assets under management due to higher net sales of packaged
investment products. T he effect was partly countered by the sale
of the personal customer business in Norway , though.

Net trading income increased to DKK 2,872 million (2024: DKK
2,668 million), mainly driven by positive fair value adjustments of
cross-currency swaps used for liquidity management purposes ,
although the effect was partly offset by reduced equity trading
income due to lower volatility in the second half of 2025.

10 Danske Bank/ Annual Report 2025
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In 2025, Business Customers delivered a robust financial
performance on the back of a positive momentum experienced
throughout the year . Despite facing challenging market

conditions, we successfully acquired new customers with
advanced and international needs and continued to support
existing ones in growing their businesses through high -quality
financial advisory services, all in alignment with our Forward & § Z
strategy .

In 2025, profit before tax amounted to DKK 10,085 million, a
year-on-year increase of 16% (2024: DKK8,690 million). The
increase was primarily driven by higher net interest income and
net fee income, reflecting strong volume growth and fee
generation . However,the increase was partially offset by lower
other income from our leasing operations. Loan impairment
reversals also contributed to the overall increase.

Business initiatives

In 2025, we maintained good commercial momentum, delivering
strong growth in customer inflows and lending volumes,
particularly in the medium -sized customer segment. Business
with existing customers remained robust, while we also saw
significant growth in our business with subsidiaries of
international companies and venture -backed businesses.

We strengthened our advisory capabilities by investing in
analytics to generate leads for advisers and improving
collaboration across the One Corporate Bank platform. These
efforts supported the annual growth of more than 5% in
everyday banking fee income.

Additionally, we achieved a strong development in green lending ,
which amounted to DKK 73 billion, corresponding to a net growth
of 30% in 2025. This underscores our commitment to supporting
the sustainable transition in line with our strategic priorities.

17 Danske Bank/ Annual Report 2025
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ahOGLo isaéenéAGO jJiFijLi £] OGLO&ALARGL aiahji 272720\ 22%0F YW 2770\ Z272VYo. YW
1¢ééhsOGai OaahnGto éhOGL 0% 7072 7 & Z0% 0% 27
6i DhLAtLo isaéenéAGa jilh éi WhLALL §2ZZo\ gzYo. Y Wi §2Zo\ §220% YW
OhFijié ahGélL ALLni é ZWYy 0. YZZo\ YW ZWYy 0 ZWZ0: 77
léeehadrtié aduALOe fOrif OaiT 22012 29 oW vy 2209 272 0W 77
hit AGrLijilt AGahgi OL N WOOO hu éeéhOGL 0OGé ¢ Y oy Y oy Y Oy Y oy
| haAt aiahji éeéhOG AgUNOA] gi G aadjail OL N I Yzc g YC Yz YzcC
| haAt aiahji £O0s OL N WOOO hu O6éeéehaldrié aol g YC g WC g Vv YzcC
OhLtnAGahgi jOLAR €NT YZzc YZc Yzc YZzc
Gne A®iIInAF Oéi Gt Lt duu Yoz Yoz Y Wi Yoz Yoz Y W

Fact Book @t 2025 provides financial highlights at customer type level for Business Customers. Fact Book Q! 2025 is available at danskebank.com/ir.


https://danskebank.com/ir
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2025 vs 2024

Profit before tax amounted to DKK 10,085 million (2024 :
DKK8,690 million). The increase was primarily driven by higher
net interest income and net fee income, reflecting strong volume
growth and fee generation . Loan impairment reversals also
contributed to the overall increase .

Net interest income increased 3% from the level in 2024,
amounting to DKK11,820 million (2024 : DKK11,434 million),as a
result of increased activity, higher lending volumes and

AGaj] i OLi é OeéehaOLAhRG aj hg Hj hnCrediquaty igmanedibroadip stable despite caniipved Hi A n 1%
ai 60AGO L] OLiaSf AGaenéAGn AGtgeppplifical ungegainty amifensiprhin thejtrade envirpningnpy + S F

Conversely, income from deposits was adversely affected by
lower mar ket rates.

Net fee income increased 7%to DKK2,474 million (2024 :
DKK2,303 million). The increase was primarily driven by a rise in
everyday banking fee income attributable to both increased
customer activity and repricing actions .

Other income decreased to DKK446 million (2024 : DKK639
million). The decrease was caused by lower income from the sale
of used assets in our leasing operations as prices of used cars
have normalised.

Operating expenses amounted to DKK 5,684 million, an increase
of 3%relative to the end of 2024 . The increase was driven by

AGFriLtgi GLL gbéi AG Oaahj éedGai

combined with a generally higher cost level as a result of
inflation. When adjusted for FX effects, operating expenses
increased 2% relative to the level at the end of 2024 .

Supported by our strategy execution, we saw an increase in bank
lending volumes of 9% relative to the level at the end of 2024,
with growth (in local currency) driven by our activities in Sweden
and Norway. Our activities in Finland and Denmark also
contributed positively. Furthermore, volume growth benefitted
from exchange rate developme nts, with a positive impact of
DKK8.0 billion relative to the level at the end of 2024.

Deposit volumes totalled DKK 264 billion, which was an increase
of 5% relative to the level at the end of 2024 (end-2024: DKK 251
billion). There was a positive impact from currency exchange
rates of DKK3.5 billion in total. In local currency, we observed

Financial statements Danske Bank A/S

Statements

growth across all countries except Norway , where we have
tactically repriced some deposits.

Nominal Realkredit Danmark mortgage volumes increased 2%
relative to the level at the end of 2024, with most of the increase
being driven by commercial property lending. Combined with the
increase in bank lending, total lending after fair value

adjustmen ts amounted to DKK 698 billion, an increase of 5%
relative to the level at the end of 2024 .

Global economic conditions have demonstrated resilience, and
AGueOLARG alOL Jitn] Gié th tai
the stable development in credit quality.

Loan impairments showed a net reversal of DKK 1.0 billion in
2025 in contrast to a net charge in 2024. The impairment
reversal in 2025 was largely attributable to reductions in the
post-model adjustments relating to commercial property and
construction as well as to reversals relating to individual
customer exposures.

Credit exposure

As a result of the growth in our mid -corporate and commercial
real Estate segments, net credit exposure from lending activities
increased to DKK812 billion at the end of 2025 (end -2024: DKK
Bahillwn). e jincraadejwss Phimérilytdgvén by an jnddeade in S
exposure to the commercial and residential real estate, non-
profit housing, and services segments.

Q4 2025 vs Q3 2025

Profit before tax increased to DKK2,686 million in the fourth
quarter of 2025 (@ 2025 : DKK2,314 million) due to an
increase in both net interest income and net fee income
combined with a higher net loan impairment reversal than in
the third quarter of 2025. Other income also contributed
positively to the development.

E Net interest income increased 3% to DKK3,027 million (Q3
2025 : DKK2,947 million), primarily due to stronger lending
activity.

E Net fee income increased 11% from the third quarter of
2025 due to higher refinancing fee and service fee income.

E Other income amounted to DKK 110 million (Q3 2025:
DKK83 million), with the increase caused by higher income
from the sale of used assets in our leasing operations .

E Operating expenses increased 9% to DKK 1,517 million (Q3
2025: DKK 1,392 million) relative to the preceding quarter
due to seasonality effects.

E In the fourth quarter of 2025, there was a net loan
impairment reversal of DKK 404 million (Q3 2025: net
reversal of DKK 79 million). The reversal was primarily

caused by reduced post-model adjustments and reversals
relating to individual customer exposures.

Profit before tax

DKK?2,686 million

for the fourth quarter of 2025
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Nordic Sustainability -Linked Loans. Danske Bank acted as
structuring adviser and sustainability coordinator for several
clients, including Municipality Finance, Landshypotek Bank,
Goteborgs Stad, Bonava, AAK, NKT, Normet, Munters and Viking
Malt.

2025 vs 2024

Profit before tax decreased to DKK9,883 million (2024 :
DKK10,138 million), with the decrease driven by higher loan
impairment charges, while profit before loan impairment

charges increased to DKK 11,144 million (2024: DKK9,905
million), driven by higher net interest income and net fee income.

Net interest income increased to DKK 8,257 million (2024 :
DKK7,164 million) as a result of higher income from lending
activities and other interest items, although the effect was partly
offset by lower net interest income from deposits .Lending
volumes in General Banking increased 14% from the level at the
end of 2024 and were driven primarily by corporate customers
in Denmark. Deposit volumes in General Banking decreased 7%
from the level at the end of 2024, mainly due to a single
corporate M&A outflow, but the decrease was partly offset by an
increase in deposit volumes in Sweden.

Net fee income increased to DKK8,116 million (2024 : DKK7,645
million), mainly driven by an increase in everyday banking and
asset management fees, although the increase was partly offset
by a decrease in Capital Markets fees. Everyday banking fee
income grew across all products relative to 2024, with the
largest growth attributable to foreign exchange spreads. Cash
Management also performed strongly, supported by continued
progress in securing additional house bank mandates . Within
Capital Markets advisory services, the decrease was primarily
driven by lower M&A and Loan Capital Markets activity. Asset
Management fee income increased 9% from the level in 2024,
with performance fee income increasing 27% to a record level.

Net trading income decreased to DKK2,205 million (2024:
DKK2,365 million), primarily due to a decrease in equity trading
income and xVA positions. Equity trading declined due to lower
equity volatility and an upward trending equity market in the
second half of 2025 that put pressure on the equity derivatives
trading book . Additionally, xXVA was negatively impacted by a
one-off timing adjustment of future income. However, the

Financial statements Danske Bank A/S Statements

decrease was partly offset by an increase in Fixed Income due to
robust investor a ctivity in secondary Nordic currency and euro
markets. FX Salesalso contributed positively, as geopolitical
uncertainty in the beginning of 2025 translated into high

volatility and increased demand for risk mitigating solutions

from our customers.

Other income decreased to DKK6 million (2024: DKK 191
million), due mainly to the gain of DKK 185 million in 2024 from
the sale of investment funds in connection with the divestment
of the personal customer business in Norway .

Operating expenses were stable and amounted to DKK 7,440
million (2024 : DKK7,460 million) as the effect of higher staff
costs and performance -based compensation was offset by the
discontinuation of payments to the Resolution Fund .

In Asset Management, we are also pleased to report record-high
assets under management of DKK 1,018 billion, partly due to
rising asset prices but also to a strong development in net sales
to both institutional and retail clients. Total net sales increased
to DKK 57,618 million (2024: DKK 23,101 million).Furthermore,
we sustained our strong investment performance relative to
both peers and benchmarks, with particularly robust results in
our hedge fund franchise and multi -asset solutions.

Overall credit quality remained strong and has proven to be
resilient to the geopolitical uncertainty. Loan impairments for
2025 amounted to a net charge of DKK1,260 million, marking an
increase relative to the net reversal of DKK 233 million recorded
for 2024. The charges were mainly driven by individual customer
exposures as well as a higher proportion of post-model
adjustments.

Credit exposure

Net credit exposure from lending activities amounted to DKK 674
billion at the end of 2025, a decrease from DKK 688 billion at the
end of 2024, primarily driven by a decrease in exposure to the
Financials and Public institutions segments that was counter ed
by increases in exposure to the Utilities and infrastructure,
Services, and Metalsand mining segments.

Q4 2025 vs Q3 2025

Profit before tax increased to DKK2,805 million (Q3 2025 :
DKK2,535 million), primarily due to increases in net fee
income and net interest income, which were partly offset by
higher loan impairment charges and lower net trading
income.

E Net interest income increased to DKK2,133 million (Q3
2025 : DKK2,027 million) driven by a broad-based increase
across interest items, with lending activities contributing
the largest share.

E Net fee income increased to DKK2,886 million (Q3 2025 :
DKK1,727 million), primarily due to seasonality in
performance fees.

E Net trading income decreased to DKK333 million (Q3 2025 :
DKK578 million), primarily due to geopolitical uncertainty,
as many participants reduced their market activity as we
moved into the latter part of 2025 .

E Operating expenses increased to DKK1,979 million (Q3
2025: DKK1,843 million), primarily as a result of higher
investments in our technology transformation and an
increase in staff costs as well as performance -based
compensation .

E Net loan impairment charges amounted to DKK 570 million
(Q3 2025: net reversal of DKK 46 million).Impairment
charges were mainly caused by single-name exposures

and an increase in the post-model adjustments related to
geopolitical tension.

Profit before tax

DKK 2,805 million

for the fourth quarter of 2025
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t6__ gAeeAhGLT ywy § W SUE yzni ywy y Wyug ~Zn-
QGLnj OGai LijrAaai jilLnet wz. g Z\ P 7Y yZ: P
Net income at Danica decreased slightly and was down 2% to hit GAGO GEE‘ AOe jilnet Yoz Yow Yz Zz. vy P
DKK1,357 million in 2025 relative to 2024 . The net financial otaij AG&hGJgI zZ W 27 zY Yy z Yy
result increased as the development in the financial markets hit AGahgi ajhag AGLnj 6&ai anlLAGiLL YoVY YoVY 27 g Z\ Y7 27
was more favourable for Danica than in 2024. Premiums = A=~ - AA A 5 P o~ S P S
. . GL oG O L L Z0: z A Y Z 0. Z i Y
increased 22% from the level in 2024 and have exceeded DKK 50 Q - ?J . al i (,%A E}AEAA A IV . P zsz ° ZA ,Z GV N VAV‘ zsz 0, ZA VZ OA N vsz
billion. aAOaAeALAi L nGeéeij AGFriLEGIi Gt ahGtjoOoatlL yZo1z yZoZz Y Wi yZoz yZo Yw'
l1éeéhaoldtié aldwALde tOFrijoaiT YZzoV YzoV Y W YZoZ YZzoV Y Wi
The insurance service result from the health and accident hit AGahgi OL N WOOO hu Oeehadri é a0IALOe ;0O 50O 50O 70O
business improved from a loss of DKK 1,194 million in 2024 to a cheri GAS aRhFijoai ] OLAR vy V3o V3 V3o
loss of DKK 866 million in 2025, as the result benefitted from an . i3 FOei &t Lt Oaa 5> 5 5 - 55 53 0
improvement in the result of the health and accident business r']‘ _QA@' AU AT O¢ 'A = 4 uﬁ — _ - — = — = £ = £ W £ e v
but was adversely impacted by a strengthening of provisions *eehaOti é aONAtOée iJnOel tai éidOe i GLALSSHL aONALOe
related to legacy life insurance products in run -off in the first ** Comparative information has been restated as described in note G2(b).
quarter of 2025 and an increase in discounts to customers on ~ o ~ o . . ~ ~ .
life insurance products. Danica has revised its methods and alJi AaAUAEO0OLANRG hu éAU0i AGLnj OGai OGé ai Oéta N OdaaAéi Gt
model assumptio ns within the health and accident area and has o s
increased provisions, resulting in a net negative effect of t6__ §GAeeéAhGLT
DKK200 million in the fourth quarter of 2025. aAlui AGLn) 6Gai 0Gé iJnALS it&ao
QGLnj O0Gai jilLnet 22 Yoz 27 YZy YV Z W
Danica saw fewer claims relating to loss of earning capacity in hit GAGOGaAA0E jilnéetuw YoV Yoy v W 5 W g v gv
2025 than in 2024. The positive development is attributable to - : = = — ~— — —— — — = o
6 O GA 4 O4em invést@ants in preventive efforts. These tOe eAll AGLnjOGai OGe TJnAtsS yow yoz 2z zz £z Y
efforts consist of providing effortless digital access, a broadened Ni Oéta OGé OaaAei Gt
healthcare offering and early -access healthcare solutions that QGLnj OGai jilLneéet 7Z. oV zY 7z B Y P
enable customers to utilise the solutions in both the early and hit 6AGOGaAOe [ilnet V3 Y P V3 A P
later stages of their recovery. ahtOe aiOeta OGé 0OaaAéi Gt AGLnj OGai B W Noz 7 W C22 W7 y9.
aazi AGFiLLgiGL jitnj] & ARG Anj WiGLARG anilt * The net financial result for life insurance includes income and expenses from asset management and the investmentresultat £ ] Aant 0aéei th 60GAaO0sL Laolji
moderately positive, benefitting from our strong diversification excluded from the table.
strategy but still, however, affected by the development in the US o B 5 A -
dollar earlier in the year. P'LLIi EL nGeij gOGOuOi gi Gt
Following a functional inspection of the health and accident t ? = GAeeAhGLT _ _ _ _ _
business carried out by the Danish FSA Danica validated the 2htOeé z2Yz2o0: 272720 Y Wi z2Yzo0. ZWWo . Y W
actuarial model s and expert judgements applied in the | ]~ i g AN g L
calculation of the technical provisions associated with health
and accident insurance contracts. The validation performed by t6__ GAeeAnNGLT
Danica revealed data misinterpretations and expert judgements HIALL NjigAngLo 61 Ggoj E 1Yoy Vo7 28 VY707 Yyoz vy

not aligned with regulatory expectations. As a result, Danica has
adjusted the technical provision sin the opening balance sheet

22 Danske Bank/ Annual Report 2025
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by DKK 1.5billion, which, adjusted for tax effects , has reduced
LaoOj i aheé ibydnetarholim g BKK 1.1billion. Danica
has furthermore changed the use of expert judgements and how
data applied in the calculation of the technical provisions is
validated , which had a one-off negative impact on the health and
accident result for 2025 of DKK 200 million.

Business initiatives
Modernisation of main investment solution
Danica decided to modernise the recommended investment

Lhent ARG ah] aniLihgijlLf 560G6Aa0

profiles in the Danica Balance product have therefore been
adjusted to the effect that a customer with a typical profile will,

on average, see a slower gradual reduction of risk through a
higher proportion of equities in their portfolio. As a result, the
average customer can expect a higher return on their pension
savings, as equities are expected to deliver a higher return than
bonds, for example, over time. The change was communicated to
customers in the fourth quarter of the year and will be
implemented gradually from the second quarter of 2026.

As a further improvement, Danica Balance will no longer include
the option of guaranteed minimum returns for future personal
customers, as we no longer expect such a guarantee to be
beneficial for the customer due to the price of the guarantee and
the lower expected returns associated with the lower investment
risk strategy required to support such guarantees .

2025 vs 2024

Net income at Danica amounted to DKK 1,357 million (2024 :
DKK1,387 million). The decrease was due to a decline in the
insurance service result, while the net financial result improved.
The insurance service result was affected by a strengthening of
provisions of DKK 220 million related to legacy life insurance
products in run -off. 2025 includes a one-off loss of a net
DKK200 million resulting from changes to data and models
relating to the health and accident business.

The insurance service result decreased to a loss of DKK175
million (2024 : profit of DKK260 million), due partly to the above -
mentioned strengthening of provisions related to legacy life
insurance products in run -off in the first quarter of 2025 and
partly to an increase in discounts to customers on life insurance
products caused by higher health and accid ent premiums. The

Financial statements Danske Bank A/S Statements

insurance service result of the health and accident business
improved DKK 328 million from the level in 2024 but was still a
loss amounting to DKK 866 million. The improvement was driven,
among other things, by positive effects from the treatment and
prevention of long -term illness and injury and intensified efforts
within new healthcare solutions and improved digital solutions.
Furthermore, the health and accident business benefitted from a
decline in the number of reported claims and from pricing
adjustments, but this was partly offset by the aforementioned
discounts on life insurance products .

| 0eO0Gai s F 2ai anlLthgij [ ALE
The net financial result increased to DKK1,482 million (2024 :
DKK1,033 million) due to an increase in the investment returns
OttjAantOaei th LalOfjiaheéijLls
financial markets was more favourable in 2025 than in 2024.

Assets under management increased year-on-year to DKK516
billion following the positive development s in the financial
markets in the last three quarters of 2025, which more than
countered the negative developments in the first quarter .

Premiums increased 22% from the level in 2024 following an
increase in both single and regular premiums.

Q4 2025 vs (B 2025

Net income at Danica decreased to DKK260 million (Q3 2025 :
DKK382 million) due to a decrease in the insurance service
result, primarily the result of the health and accident

business, which more than offset an increase in the net
financial result . The fourth quarter of 2025 include d a one-off
loss of DKK 200 million resulting from changes to data and
models relating to the health and accident business .

E The insurance service result decreased to a loss of
DKK431 million due to a decrease in the result of the
health and accident business that was caused by the
annual update of parameters used in the actuarial models
and the adjustments made as a result of the Danish FSA
inspection mentioned earlier. The result of the health and
accident business was a loss of DKK 591 millionin the
fourth quarter of 2025 (Q3 2025: loss of DKK 71 million).

E The net financial result increased in the fourth quarter of
2025 and amounted to DKK679 million (Q3 2025 : DKK125
million). The increase was attributable to a more positive
development in the investment results on insurance
products where Danica has the investment risk and the
AGFriLtgi Gt jilLnéet OLtj AantOa

E Total premiums increased 15% following an increase in
both single and regular premiums.

E Assets under management increased DKK 15 billion
primarily due to the positive developments in the financial
markets in the fourth quarter of 2025.

Net income at Danica

DKK260 million

for the fourth quarter of 2025
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Profit before tax increased to DKK2,271 million, 13%higher than
in 2024, driven by business growth alongside cost control and
strong credit quality.

The Northern Ireland and UK economies have experienced
relatively modest growth in 2025. Unemployment remained low,
particularly in Northern Ireland , and both inflation and central
bank interest rates have reduced over the course of the year.
Business and consumer confidence has been negatively
impacted by continuing uncertainty about trade and geopolitics.

Business initiatives

6 OGL Ei fboGsGriNorihern Ireland is to remain a stable,
strong and risk -astute bank, consolidating our market leadership
across various customer segments while pursuing low -cost
growth opportunities in the rest of the U nited Kingdom.

In personal banking, we have grown our customer numbers and
market share, welcoming over 14,000 new personal current
account customers, around 40% of whom are under 18 years
old. We have continue d to enhance our digital customer offering
and are now seeing around 100 million logins across our digital
channels per 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.
This growth was supported by sustained demand for housing
and continued low unemployment levels.

In business and corporate banking, we welcomed over 1,700
new to bank customers to our Danske Bank small business
digital current account, and lending volumes have grown in both
Northern Ireland and in the rest of the UK.
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2025 vs 2024

The result at Group Functions decreased and amounted to a loss

before tax of DKK 1,395 million (2024 : loss of DKK740 million).
The decrease mainly related to Group Treasury, which saw its
result decrease to DKK 900 million (2024: DKK 1,783 million),
primarily due to higher interest allocation to the business units.
The effect was, however, partly offset by an increase in net
trading income.

Net interest income decreased to DKK172 million (2024 :
DKK1,032 million ), with an increase in interest rate risk

management income from fixed -rate lending hedging and bo[ld
tadG huaua

WhjtahéeAhL ai AGO ghii
equity being allocated from the Internal Bank to the business
units in 2025 on the basis of their allocated capital. Interest on
excess capital and other non-allocated capital was retained at
the Internal Bank. Net interest income was also negatively
affected by a lower placi § i Gt [
There was a decrease in Internal Bank income from the
allocation of interest rate risk management income to the
business units related primarily to the hedging of the interest
rate risk on deposits. Income in the fourth quarter of 2025
benefited from an interest compensation payment of DKK221
million from the Danish tax authorities .

Net fee income improved and amounted to a negative DKK67
million (2024: a negative DKK121 million) due to lower activity -
related commission expenses.

Net trading income related to market value adjustments

improved and amounted to a gain of DKK 345 million (2024: loss

of DKK16 million), primarily due to positive market value

adjustments of cross -currency swaps in Group Treasury held for

funding purposes and at fair value.

Other income improved and amounted to a loss of DKK 7 million

(2024: loss of DKK 216 million) related, among other things, to
holdings in associates.

Operating expenses, after allocation to the business units,
increased to DKK 1,841 million (2024: DKK 1421 million).
Operating expenses were mainly affected by higher costs in
Technology & Servicesrelated to digitalisation efforts, including
the scaling of GenAl capabilities and the cloud migration
programme . Most of these costs were allocated to business

Financial statements Danske Bank A/S
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Statements

units. Furthermore, costs related to severance pay increased in

2025, and an insurance reimbursement of DKK 179 million had a

positive effect on expense sin 2024 . The increase in costs was
partly offset by increased capitalisation of costs related to
internally developed software .

Loan impairment charges amounted to a net reversal of DKK 3
million (2024 : net reversal of DKK2 million).

The number of full-time -equivalent staff was 9,962 (end-2024:
10,050).

Lit as$ AGLijJilLt hG Lalbfjiaheeéri
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4 2025 vs B 2025
Group Functions posted aloss before tax of DKK179 million
(@ 2025 : loss of DKK525 million).

E Net interest income increased to DKK81 million (Q3 2025:
net expense of DKK61 million). Income in the fourth
quarter of 2025 benefitted from an interest compensation
payment of DKK221 million from the Danish tax
authorities . Income from Group Treasury decreased,
primarily because of lower interest rate risk management
income and lower income from allocations in the Internal
Bank.

E Net fee income decreased to a net expense of DKK19
million (Q3 2025: DKK 2 million) due tohigher fee expenses
for securities trading.

E Net trading income increased to DKK100 million (Q3 2025:
loss of DKK34 million), among other things due to higher
income from Group Treasury related to funding and
hedging activities.

E Other income increased to DKK 10 million (Q3 2025: loss of
DKK 3 million) and mainly related to value adjustments of
holdings in associates.

E Operating expenses, after allocation to the business units,
decreased to DKK353 million (Q3 2025: DKK 419 million),

as costs related to severance pay were more than offset by
increased allocation to the business units.

Profit before tax

DKK-179 million

for the fourth quarter of 2025
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In 2025, Danske Bank maintained a robust credit portfolio with a
strong credit quality , despite increased geopolitical and
macroeconomic uncertainty. While US tariffs and
macroeconomic uncertainty had an impact on different

industries and customers, the overall effect on the corporate
portfolio was limited. Post -model adjustments were maintained
to address the increased risks from geopolitical tensions,
fluctuating prices and global trade shifts. Falling interest rates in
2025 continued to ease pressure on commercial and residential
real estate customers and market sentiment turned positive. The
credit quality of the personal customer portfo lio remained stable
throughout 2025.

Danske Bank maintained a robust trading portfolio with a

relatively low level of risk utilisation . At the end o0f2025, Danske
Bank had a strong liquidity position, and the quality of the

Overall guiding principles for risk-taking

Articulation in written form of the aggregate level of risk
that the Group is willing to accept

Financial statements Danske Bank Group Financial statements Danske Bank A/S Statements E
sliquidigxresefve wags Al a F 6 OG L Effinaci@@sk s L Gh & of iJFAIi S ha goOtijAOe JALE Ofji OL
Iprofilgma ed st h a reduction in the number of non -
finandl risk events and losses within tolerance.
6 OGLEI |/ OGESL jALE gOGOaigi Gt aj 6gi ShjE O A o 5
Group from excessive risk, uphold a sound risk culture and gotijAOe JYWHIAG J I TFATS
i GOaeéi LnLtOAGOaeéei anLAGIiLLF 6OGLEi | OGE% 0j i éAt [ AL! SEAeijLAGAIEé OGé (tOaei &ajiéAt WhjraheA
principles for risk -taking are summarised in its risk philosophy isWhlnjilL eiLWAti O aalOeeéei GGAAGG gOajhiahG
statements . LiogiGtlLo AGaenéAGa a0WALOe ahhélo Wn@ij
1‘iAéOLiéA'Lig@iAQt:L'ﬂjc,ét_ALav[ ’I'L'Jlgl':'zll"_l,_'fjl.] tai P
The risk tolerance statements, owned by the Board of Directors, 8 2 ﬁ :'?Ui n 8E igt e g Iﬁ gg :A; é JAIL %oggL € ( gIGT clﬁ ggé;; Z[ﬁf‘f/EthO[
are the articulation of the aggregate level and types of risk that ) Oéi 1OLL | i GLO
Danske Bank is willing to accept to achieve its business
objectives. Danske Bank has risk tolerance statements for all U S e A s A s o e A o
significant risk types, such as credit risk, market risk, liquidity gy Bl e eyt h??[‘? ! AE E g O(?Qlf', 91 G’f‘ Jer nit éFLJITQ@'@(AAu? Alq@.{
risk and operational risk. To ensure adherence to the set risk LEJILL eAgALL "'T”JGLAI:L' chos diehs HEfikdie
. ) e . SAta ywyz eifielLO 2ai HjhnWSL L] O6AGAhGAG
IevAeI,therlsktolerancestatgnjentsare,quantlfleg|r~1{:\suetofr|skA o o eié Lth O LLJhGa Nijuh] goOGai OUOAGLL O aoa
theijoGai giOLnjiLF 6O0GLEI /OGESL [JALE W AhGLAGDAGH Oi hIRhjeamMGO el AL ERE Afh G ALE g OG(C
monitored and assessed against the set risk tolerance , and AGLijJilLt AGahgi O
reports are submitted to the Group All Risk Committee, the Board
h 7 Ri it nd the Board of Directors. Dansk N . &
U O AT sk Cdmmilee and e Board of Directors. banske BATNACALS | )16 GL ¢AINAGALS WALALARG $SAMaOOKL 6600
eAF I ] LAGCAT & (GnGeéAGO LhnjailO QG ywyzo tai
. éi a7i OLi AG tai éilDhLAL adcedGai 0Gé @Gaj i
_Risk iiénatARG AG tai éAJnAéALS Oééhadbié th t
philosophy i1 gOAGi 6 Siee 6AFiIjJLAGAIE aitsSii G éi JALAL
(owned by the
Board of Directors) . oA s L .
hhBAGOGAAOLE ywyz0 60GLEI |/ OGE BHAGOEAAGEE] ALELOREGA
0aj hLL tai Hjhnwo 2ai HjhAnW jiAGGR] &l é At
. fhanilt W] OatAail OGé AtLL Ghj S$SOJ é &y Gultgrdy
Risk tolerance statements Lidn) ARBD) tSoA]&0t Oo O0Gé ' Q JALELO :aahjtl
(owned by the Board of Directors) ] ALE gOGOnigi Gto LianjAtS ahcétjhelo O0Gé a
aAui AGLnjotOaei tjaNLBLAAG 0Gé AGLn] OGai anlLAGIBBGES
D] hé m&L SaaR@] Ei AU AGBO] AeS ahj Gi as anlLthg
Risk tolerance measures AOLLhagatapnful Ui GLABGGHRA Dé f pAEEA LiAlhUGh Jét L
ahGLAL&I ABRDES R GALN] CRGEL &AL 110G] L aheAhR

Long-term view of the tolerated
risk

Specific measures and key

[owned by the Board of Directors and monitored by the Board of Directors' Risk

Committee)

risk indicators and controls to
operationalise the risk
tolerance

28

Policies, instructions, procedures and limits

[the Board of Directors, the Board of Directors’ Risk Committee, the Group All Risk Committee and other
decision-making bodies)
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I OGESL JALE theij0Gai AL
risk indicators included in policies, instructions and business
procedures and cascaded to business units, branches and
subsidiaries .

Credit exposure

Total credit exposure increased to DKK 2,529 billion at the end of
2025 (2024: DKK 2,390 billion). The exposure included exposures
to the following segments: personal customers, residential real
estate, commercial real estate, non -profit housing &
associations, public institutions, financials, and other industries
(corporates).

The increase in exposure was driven by increasing exposures to
corporates, commercial property and private customers

LiagiGel OL O]t ha tai
partially countered by a decreas e in exposure in the financial

Ghj $0Oj

Financial statements Danske Bank Group

G ni tai 2025heddrt] whithAsiGi@idetat dagskebaplkon#in grévidds O G é

é6itOAeLlL hG 6OGLEI |/ OGESL aji éAt
Credit quality
Credit quality remained strong in 2025 across all business units
despite increased geopolitical and macroeconomic uncertainty
from US tariff policies. Danske Bank works proactively at an early
stage to identify potential increases in credit quality .Such review
processes are supported by analytical frameworks, portfolio
data and insights from experienced credit officers. Total gross
stage 3 credit exposure was stable at DKK30.7 billion (31
December 2024: DKK 32.5 billion), or1.2% of total gross
exposure. Stage 3 exposure was concentrated on personal
customers, commercial and residential real estate property,
capital goods and construction & building materials , which

é comtinZd atchuptéifor 87Sofof tdtaligrossAtGgg@ B i OL |
exposure.The allowance account amounted to 1.05% (31

SOL

institutons L7 0§71 GLF =i at ARG Y ha tai Dedfembed62id:1.1146) dicredit@xpasaré.g i GL
6iFriehiugi G AG ajiéAt islUhinji

(DKK billions)

841
794
129 765
214 252
202 192
149 159 154 163 I I I 159 g6

Residential real
estate (RRE)

Personal
customers

Other industries
(corporates)
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Credit ratings J T éAt JOtLAGOL
The C|_'edit rating agencies did not change their ratings of Danske YY 6iaigaij §gwyz
Bank in 2025. =
L L R L hhfé@é a
oG z 1 NjAE gwyzf ghhéSsl OLLAOGIé Atl s1 o  GOGLED /OGE Hihnb CAtL ghhe: Ot = Nil @ah
bonds issued by Danske Hypotek AB. OhnGti]NOJ LS | OLAGU N ' OYH| P LM A P
671 JALALL I M GY I Yot P P P
AOr]2V7Ma’y'20’25,ScopgaﬁirmediFsAratAingsofDAanskeBa}nlfand o o oi GAhR] nGLi&anjié éiat I M GY P Y net P A ! APeAn| AL
jitALié AtL hntehhE th S]hLALATTS 07hg sa= QLLnij] | OLAGQ tAnGY¥ne ! YPInot P UAMInotC | AfeAn| AL
expectations regarding the closure of the DOJ probation period. o e e . A o
hh®jiaijjié LiGAh] éi at A / OO 1P 1P 'n| hL
oG 9Z hh¥igaij 9gwyzf oNj| SAtaéji$ ALL s!n anahj éAGOLI é LAI] ¢ éiat 1P P P /1 /11 An|h
60GAa0 Ot 6O0OGLEF [/ OGESL jJidniltf auheéeéhsSAG 1 ¢é6ALARGOe LAI] Y a0WALO0é AGLE]ngi GLlL I P P /1P I 1 ®| ALtz
ha 60GAa0sL hGéeS hntlLtOGéeAGH ahGéF
OeEji éAL 60GgO]E ! no
Covered bonds issued by Realkredit Danmark A/S, capital I ) € ) { ! eé . 451 L o -
Ai GL]iL o OGé af OJi jOLié s!1inoLOaeis a Glew | [ Ukach [ [ v Pl agnan] Wk
by Scope, and covered bonds issued by Realkredit Danmark A/S,
Hi Gi]j 6e a0WUALOeée aiGrjif Ofi jJOLié s!!1!lnot 6 OGLEi NSWhLiE 1/
bonds issued by Danske Bank A/S, cover pools C and D, are rated 3 QLLnij | OLAGO P P 1 Anhynoe P P
s!1InektOaeéeis as oNj OGé s!!!InobtOaéis as o
bonds issued by Danske Bank A/S cover pool |, are rated . e o N . .
sl 1notOaeis as$ aN|F Ohitijié ahGél ALLni é SORGEISIE NN SUNGOHE OGS | e -
1/ Ofi jOLié 5! @®& =!IS Ighh&Sshhj éAa 071 éAL QLLnij JOLAGU P P P P 'An| hL
Covered bonds issued AbyADanske Mortgage Bank Plc are rated .
51 00 a$S ghhéSsL OGé s!!!inatOaeéeis asS wdahu
) ) cH ] OLAGOL
Environmental, Social and Governance (ESG) o o
ratings VY eialygaizy
The ESG rating agencies monitored by the Danske Bank Group 60GLEi [ OGE HjhnW
did not change their ratings of the Danske Bank Group in 2025. 06| /
Quuo :oH 0A |3
gr0Q : aH OLAGUOL [ 1
anlt OAGOeSLAEL ahs
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Danske Bank operates in an attractive, resilient 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. Building on this position, the successful
execution of our strategy, operational efficiency and profitable
growth have enabled us to generate solid amounts of capital and
return the capital to our shareholders, which we also intend to do
in 2026 for the financial year 2025 .

Our broad investor base consists of Nordic and global
institutional investors, many private individuals and pension
funds. All our investors expect us to deliver a competitive and
sustainable return on the capital they have invested in Danske
Bank.

Financial statements Danske Bank Group

i e OLAhGL

Investor Relations supports Danske Bank in meeting the
expectations of our investor and shareholder base by supporting
the Danske Bank investment case. In 2025, we engaged with a
wide range of stakeholders, facilitating various investor events
and engaging with both equity and debt investors across the

Nordic countries, mainland 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 .

During our engagement with investors through 2025, they often
expressed interest in several key areas: the macroeconomic
environment in Denmark and the other Nordic countries, the
sustainability of our core income lines and the continued

6 OGLEi / OGE LalOjilL

t6__T y Wy ywy . ywy ywy gy wy
calbji aOwWALOe fgAéeAhGL ZoY 207 207 207 207
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ahrOe gOJEit abUALOeALO 922 Yzz7 Yzz YYZ 772¢C
hit WjhaAt ahj] tai ijA A g VY g W 1> e YV
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delivery on our strategic ambitions, particularly regarding
business growth and capital distribution to shareholders.

Delivering on capital distribution
gwyz SOL OGhtaij LheAaé SiOf
performance as we again delivered on our financial targets.

QG ywyYf Sai G Si
announced the resumption of capital distribution. The total
distribution for 2023 was thus 85% of net profit, and for 2024,
the full net profit was distributed, with 60% as ordinary dividend

and 40% as an extraordinary distribution. For 2025, we propose
to continue our commitment to capital distribution, with a
proposed total payout of 100% of net profit.

Growth in focus
segments

+ Leading wholesale and .
business hank in the Nordics

+ Leading retail bankin
Denmark and Finland .
takeouts
- Grow share of wallet and
market share with most .
attractive segments

i iLiGeié hnj

Disciplined capital
return and cost

Capital allocation towards
most profitable areas that
meet our hurdle rates

Drive productivity and cost .

Forward & yand the road ahead

Continuing to deliver for our shareholders remains core to

6 OGLEi / OGESL LE]OtiaSF QG ] nGi 9§ WS
announced a set of ambitious financial targets for 2026. These

ipcluge a ROK: gf 13y6pacpstiincome gip@ioynd 4p% @8 & 5 A O é
CET1 capital ratio above 16%.

GRieSDE & G A GOGEsSKO&i L O] 0i L L
Given that our current financial targets run until 2026, we will

provide updated financial targets for 2028 when we publish the
interim report for the first quarter of 2026.

Strong capital generation
and low risk

- Strong capital generation
with ability to distribute
consistently over time

Maintain low and stable risk
levels through the cycle

Normalise FCRP and
remediation cost
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The Board of Directors has agreed on specific actions that they
will work on in 2026 with the aim of addressing identified
development areas. The actions centre around, for instance,
isidantARG ARG tai Ghj SO é &s97Z

provides information on the comp etencies of the individual
Board members.

Corporate governance recommendations
The corporate governance recommendations issued by the
Danish Committee on Corporate Governance are available at

L £ onaiMareh2G25, Ceile Hillary @ak up thezpasiBdn asméwadhief - Qyww.corporategovernance.dk. The recommendations are best

well as people and succession. GAGOGaAOe ouuAai] OGé dhAGH é
. o o . Team, taking over from'Stgplhan'EngelsA. - admitted for trading on a regulated market in Denmark, including
fai /1 hoOjé e ha 6AJiTathjLs ahéeiatAri ahglitiGaApail O0Ge isWlij Al Ga'NasdanopenhagenA/S If a company fails to comply with a

O] i tai ng ha tai AGéAr AénOeé
experience as the Board of Directors operates as a collegial
body. The composition of the Board of Directors aims at ensuring
that the members collectively possess the required
competencies as described in the Competency profile of the
Board of Directors, which is available at www.danskebank.com.

4 DabskeéBartk algp &ds h Cosnmetrdilbl &hbershifgsTaa, vithictd G é
consists of 11 experienced leaders who undertake important
commercial roles in the Danske Bank Group. The Commercial
Leadership Team is responsible for ensuring strong cooperation The statutory corporate governance report issued in accordance
acrossthe Groupané G hanlLi L hG éifiéh IJAG@A@@GEE&L APEESLZ hu tai 60GALa
customer offerings. The team is the key driver behind the Financial Reports for Credit Institutions and Investment

recommendation, it must explain why it has chosen a different
approach . Danske Bank complies with all recommendations.

The Management and directorships section in this report Hi hnWsL GhjS$0jé 9z Le] OLiaSF Companies, etc. and the Nasdag Nordic Main Market Rulebook
sidantAfi ai OéijlLaAl 2i 09 Oohggijande ai Oé aAll i Og
ajiOg gigaijl aAted ajiO0g gigaijlLaAted
00j LLi G OLaioaAil G sidantAFi OoUGGAA&IT ] I GGi /naaldj éNi Oé ha |]JAFOLi / OGEAGO Nj QGFi Lty
gOuGnl !'anlLtrioaAia ALE ouuA&ai] 1tAéed oeéeiliNiOé hu QGrilLtgi Gt [/ OGEAGQH
]hdaaAg ! éli (NiOGé hua adfjai ohj WA] OLI L N QGLLA 00 heAGO 0ji Ni Oé hu O] Ei £ L
0aj ALLAOGG / hj 0é hu |ijLhGOGe onlLthgijlL OGé G 0aj ALLAG 2nsNi OGé ha 6A] NdtrnGi QEEAGL& h/gi | L
_OjLLi G /jin¢0aAi G |ihWéi oGUA&T] 06Onl NOjéij NiOGé ha Hjhnld st] OLiaAa ostiijAGQ
0i aAéi NAeeéeOjoaAiu GAGOGaAO0é oUGUGAEITT] ] 0Eha /| LL Ni ©Gé ha Hjhnld | ALALARGAGO Nj anplLtd
] hadGGO hhjaiNi Oé ha /nLAGILL onlLthgijlL aOf L 'élLt]jnuNiOé ha ' érALAh] S / OGEAGUOO [/ nlLAGIL
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for Issuers of Shares is available at danskebank.com/about -
us/corporate -governance.

The Danish Bankers Association, which is part of Finance

6 O&éetﬁ_;é gwé]em]&ﬁé( the goverhahde bf,ﬁdmbamgslwﬁhegha}eg_ a ADénmark, has issued a Corporate Governance Code, which

Danske Bank must comply with or explain why it does not
comply. Danske Bank complies with all recommendations set out
in the Code.

Data ethics

At Danske Bank, data ethics principles are implemented into
@xistingsGroup-veide FoliclesAtd ehsure fhat thg Grdugids four data
ethics principles are integrated as close ly as possible with
relevant processes and procedures. This approach strengthens
consistency with our overall risk, compliance and sustainability
frameworks.

Danske Bank operates with four data ethic s principles that guide
how we manage and use data across the Group and in our
business relations:

A Avoid harm pwe keep data secure and prevent actions that
could cause harm to individuals, customers, employees,
society or the environment.

A Be fair pwe use data in a way that ensures fair, equal and
unbiased treatment, supporting lawful and ethical outcomes
and avoiding discrimination.

A Enable autonomy pwe respect the ability of individuals to
make informed choices about their data and support their
rights to the extent legally possible.

A Be transparent pwe are clear, open and understandable
about how data is collected, used, stored and shared, to
maintain trust.

We continue to work actively with the principles by guiding policy
owners and ensuring that relevant areas integrate data ethics
considerations and the relevant data ethic s principles into their
own frameworks.

Developments in 2024

In 2024, Danske Bank implemented an overall framework for
data ethics and created a central site to coordinate data ethics-
related activities across the Group. We assessed whether our
current data ethics principles should be updated to reflect an


https://danskebank.com/about-us/corporate-governance
https://danskebank.com/about-us/corporate-governance
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evolving regulatory landscape and to support our growing
ambitions within data and Al, ensuring that these are pursued in
a data ethical manner.

Progress in 2025

In 2025, Danske Bank continued to embed the data ethics
principles in existing Group-wide policies and instructions. A
Data Ethics Officer role was established to oversee the internal
data ethics site, manage potential escalations and promote
awareness across the Group. Key Group policieswere selected to
include statements on data ethics on the central site, ensuring
that considerations are applied in areas such as model
development (including Al models), personal data protection and
fair treatment of customers.

Follow-up activities were carried out for initiatives described in

Annual Report 2024, including strengthening awareness and

increasing communication about data ethics across the Group.

While the EU Al Act is not part of the data ethics framework,

implementation efforts led by Danski / OGES L Hi G! Q ti 0§ i
aligned with the data ethic s principles.

Outlook for 2026

In 2026, Danske Bank will continue to strengthen its data ethic s
approach to data and Al. This includes publishing more policies
on the site, maintaining alignment with regulatory requirements
and deepeningthe AGL i 0] OLARG SAta tai HjhnwuslL
initiatives. The central data ethics site will introduce new training
videos and awareness campaigns. We will also assess whether
updates to the data ethics principles or existing policies are
needed to reflect ongoing developments within responsible data
and Al practices as well as regulatory demands within data
ethics.
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valuable information to readers of the financial statements. The APMs provide a more consistent basis for comparing the resul ts of
financial penods and for assessmg the performance of the Group and each individual business unit. They are also an |mp0rtant aspect
ha tai S$OS AG SaAaa 6O0OGLEI |/ OGEsSL §OGOnigi Gt éiaAGIL huij OLAGO

aajhnoahnt tai gOGOGiI§gi GLs L J1Wh] LS
represent the financial information regularly provided to management.
IFRS income statement.

Dijahj goGai AL
There is no difference between the financial highlights and the

QX

Definitions of additional ratios presented onpage 40Gé AG htaij] LiatAhGL tai go
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G @ﬁan%ey?res. [T ooy I v A (Y~ 1
nd per¥h e(DKk) IJ 1 Totdl divid&ati pe sharg consi 'gowinm dliendl per share (if any) paid out

durTng the year, and the dividend per share proposed in the Annual Report and paid to
shareholders in the subsequent year. Any extraordinary or special di vidend is also
included in dividend per share.

itn) G hG OFij Oai
@ea) gi OLnj il €
LOjai el OGé

L
| gL T

Net profit as disclosed in the financial highlights divided by the average of the quarterly
Of i 1 O 4G Liadl | @@ 7 d-ivGH Jin ALiSiufjad 01 CREALA
denominator represents equity equal to a decrease in the average of the quarterly

average equity of DKK4,412 million (202 4: an increase of DKK73 million) compared to

g h &AL hj [asiprleavemge@idotakenuiy (beginning and end of the period).

deposits

T WA LG

of loans and deposits. If the ratio was calculated applying the sum of loans and
deposits at the end of the period, the ratio for 202 5 would be 1.28% (2024: 1.33%) due
to the daily average of the sum of loans and deposits being DKK49.6 billion lower
(2024: DKK63.2 bhillion 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 faith ful representation of the growth in loans and deposits.

Cost/income ratio (C/1), (%)

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

Book value per share

caOjiaheéijLs (JnALS as tai G

period.

e AT Aei e no

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 294 million (202 4:
DKK-543 million) annualised. The denominator is the sum of Loans at amortised cost
of DKK921.9 billion (202 4: DKK921.6 billion), Loans at fair value of DKK755.2 billion
(2024: DKK753.3 billion), Loans held for sale of DKKO billion (202 4: DKK110.4 billion)
and guarantees of DKK96.4 billion (202 4: DKK75.9 hillion) at the beginning of the year,
as disclosed in the column d.ending activities sin the Breakdown of credit exposure §
table in the notes to the financial statements. The ratio is calculated for each business
unit.

Allowance account as % of net credit
exposure

This ratio is calculated on the basis of the allowance account and loans and
guarantees. The numerator is the allowance account of DKK 19.7 billion (202 4:
DKK19.9 billion) at the end of the period, as disclosed in the Allowance account broken
down by segmentttable in the notes to the financial statements. The denominator is
the sum of Loans at amortised cost of DKK 1,022.3 billion (202 4: DKK921.9 billion),
Loans at fair value of DKK740.1 billion (202 4: DKK755.2 billion), and guarantees of
DKK99.7 billion (202 4: DKK96.4 billion) at the end of the period, as disclosed in the
column d_ending activities sin the Breakdown of credit exposure stable in the notes to
the financial statements. The ratio is calculated for each business unit.

OLLi LLihiéh h GNetinferest ndmenas % p.a. ofjoans ang A dlét deergsbieconze Mihg Enanaia highlights@ligided by thg daify averpge f e sum G o f
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General information

Basis for preparation

aai opnltOAGOaAeALS otbtOLigi Gt hua
H hnutns6OGLEI / OGEsSnsSisnshnjs
accordance with the Corporate Sustainability Reporting Directive
(CSRD), as transposed into Danish legislation via the Danish
Executive Orderno. 658 dated 23 May 2025 on Financial Reports

for Credit Institutions and Investment Companies, etc., the

European Sustainability Reporting Standards (ESRSSs) issued by

the European Commission and the disclosure requirements

related to Article 8 of the EU Taxonomy as updated by

Commission Delegated Regulation (EU) 2026/73 amending the
Delegated Regulations (EU) 2021/2178, (EU) 2021/2139 and (EU)
2023/2486.

The Sustainability Statement for 2025 covers the period 1
January 2025 to 31 December 2025.

aai 6O0OGLEi [/ OGE Hj hnustL

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. As such, we
intend to enhance information used in our assessment to drive

6hnaei

aitti] FTALAaAeALS OGé j OLAGO hua
including upstream and downstream activities.
| ijuh] gOGai git] AdalL taldt gi OLnj

and opportunities have been prepared on the basis of data
available at the time of reporting.

Emissions from our own operations constitute an insignificant
WOj £ ha tai thetde T gALLARGL AG
0.5%). Emissions from own operations are therefore assessed as
AggoOLij A0 AG tai ahGiist ha
assessment. However, because we consider it important, albeit
immaterial, we are actively working to reduce emissions from

our own operations. Our progress in this area is reported in the
Hi hnusL 0eAgOLi | JThajilLlL i Jhj ¢

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

tai 6OGLEi [/ OGE Hfhnu
Seopg & consglidatiay 197 1 WO i é AG
The Sustainability Statement has been prepared on a
consolidated basis in accordance with the consolidation
] AGaAlWuei L OWWeAi é AG
statements. The consolidation scope includes the parent
company, Danske Bank A/S, and all subsidiaries controlled by
Danske Bank A/S. For disclosures related to EX6 and SBM 3 in
E4, operational control is also considered when determining the
consolidation scope.

emission data has been reported by the customers themselves
and not estimated by third -party vendor.

fstai

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

involve significant uncertainty and risk, due to factors such as
evolving science, developing methodologies, standards
variation, future market conditions and technological
developments (which vary across industries), as well as due to
challenges in data availability, accuracy and changes in
regulation. These assessments will need to evolve and should
All material ESRS topics are reported at a Danske Bank Group not be seen as reliable indicators of future performance.
level, with the following exceptions:

We expect improvements in data quality, coverage and
Y 0eAgOLti aal0Gai AGaénéi Lavalbiityihtheqcoming yehrs) drited by repdrtihgraitls L
Iendmg and investment portfolios, with some exceptions, as disclosure obligations. New guidance, industry standards and

qHidned in disehosuses & ESRS EYj Clinpage change. 3 O L scientific research are anticipated, and Danske Bank reserves

the right to periodica lly review and update targets,

ESRS E4 Biodiversity and Ecosystems includes assessment of methodologies and approaches and to restate baselines as
tai HjhnWslL ée7 GéeAGa OGé AGFri LtgretssaryJhj tuheARL AG tai anlLAGIiLL
units Large Corporates & Institutions and Business Customers
but excludes leasing activities and Northern Ireland.

oL Oa7hLL tai HjhnwustL
Significant estimates and assumptions [
In some cases, the preparation of metrics and quantitative data

requieg the usejoffestimajes ang apsydRtions. f 7 ALEL

.a o}

The presentation of EU Taxonomy reporting is subject to
Oat AT Aupcgrtalnty due to data quality and the use of third -party data.
tai s (1A EAGO W] AGaAWei LS
Statement for a description of limitations in data and data quality
for EU Taxonomy reporting.

We disclose metrics that incorporate value chain information,
which includes both data sources directly from customers or
investee companies and estimated data derived indirectly
thrgugh third -Ragty datp providees grisectgryayetage valges. The

information from third -party data providers may be estimated

Figures in the Sustainability Statement are stated in the relevant
unit of measurement, for example in Danish kroner and whole
millions or kilotonnes of carbon dioxide equivalent (ktCQe). As a
tresd@itounding discrepancies may occur because totals have
been rounded off and the underlying decimals are not presented
in the Sustainability Statement.
reported information. The Group cannot influence estimates or
assumptions made by a third -party data provider. Time horizons
We assess material Group impacts, risk and opportunities over
the short, medium and long term. The short term refers to the
reprting peficd bf Ehe finanGabdEateirgnts. ukkolthe
progressive nature of sustainability -related matters, these
topics require more forward -looking reporting, whereas financial

The moptsignificant estimates and assumptions are those
jiredrié th hnj WjiLi GEOLARG hu
greenhouse gas (GHQ emissions, which are subject to a high

level of measurement uncertainty due to the limitations in
methodologies and data, including the reliance on third -party information is limited to the annual reporting period. For
¢OLOF wi éALaenhli 1 gALLARGL i éforvdrdée RMEAGL LtAGIHILGOLAMBINE Lai
emissions only if data has a PCAF dataquality score of 1 or 2, i.e.

137 1 1307 A G (based dn expadtétiorts, iprojecioGstandtestimatiohs. These A GO G &

risks and opportunities covered in this Sustainability Statement,
the following time h orizon definitions apply:
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The time horizons therefore do not deviate from the general
guiding principles in ESRS 1.

i O] é A

Disclosures incorporated by reference

Certain datapoints related to disclosure requirements covered in
tai 6O0OGLEi [/ OGE HjhnuWsL GAGO
as jiaijiGai tLii tai s5AGahj
appendix section). The datapoints are covered by the statutory
audit and thereby constitute part of the Sustainability Statement.
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Ga
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Changes in presentation of sustainability information

In the Environment section, baseline and target values, as well as
comparative information for 2024 related to GHG emissions in

the agriculture, commercial real estate, and personal mortgage
sectors, have been updated. The climate-related 2030 target for
the personal mortgage portfolio has been recalculated to 62% in
2025 (2024: 55%) following the inclusion of the portfolio in

Northern Ireland and the divestment of our Personal Customers
Nofwaytparfio. h it taAL snlt OAGOaAeALS

Following the update to the Delegated Act on Taxonomy (EU)
2026/73 in July 2025 and the changes to the reporting
templates, the Taxonomy metrics have been revised and are
now reported differently than for to 2024. To ensure
comparability, estimated metrics for 2024 have been included.

QG tai oshaAabOe LiatAhGf tai ai Géij
gOGONi §gi Gy Liagi Gt AG ywyzZ-alOL aii
specific metric for mortgage lending, age distribution, now

covers the entire Group instead of only Realkredit Danmark in

2024.

Additionally, the entity -specific disclosure on forbearance has
been expanded to include the business unit Personal Customers.
In 2024, this disclosure was limited to Personal Customers
Denmark.

Hf hns L

goOLti ] AGe AgLNOEALLS
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Regulatory changes in sustainability reporting

On 26 February 2025, the European Commission published two
proposals amending the Accounting Directive related to
sustainability reporting as adopted through the Corporate
Sustainability Reporting Directive (CSRD). Collectively, the
amendments are referred to as the Omnibus | package. These
include amendments to the application date of the CSRD, also

Financial statements Danske Bank Group

EGRSG OL -thead e Msalfsh 18 A | atheAireiRfaEbai s LLA W

directive has been transposed into Danish, Swedish and Finnish
legislation effective for financia | years beginning on or after 1
January 2025 and an amendment to the scope of application
and certain reporting obligations of the CSRD. This second

DT hWhLOef jiaijjiée £h OL tai sLahWAGOS

approved by the EU butmust still complete the final procedural
steps required by EU legislators.

Our life insurance and pension company, Danica, applies the

subsidiary exemption for standalone sustainability reporting

under the CSRD.

aai stHetafelhaES éAj 7 aLAFi WALELWAGIL as
individual sustainability reporting obligation under the CSRD for

LS

tajii ha tai HIhnuWsL LnalAéeAld]AiL talt

line with the CSRD and that would otherwise be required to start
their own CSRD reporting for the financial year ending 31
December 2025. The three subsidiaries are Realkredit Danmark
Group, Danske Hypotek AB and Danske Mortgage Bank Plc.

Use of expanded phasein option

We have applied the expanded phase-in option outlined in the

sJinAAEs éieialOLié Oat iaai aLA¥Fi GhJ
on or after 1 January 2025. The delegated act allows wave -one

companies to postpone the implementation of ESRS

requirements that had a one-year phase-in, i.e. the first reporting

was due for the financial year ending (FYE) 2025, for which the

sIJnAAE GAsts i OGL talbt taAL WaldLi A
reporting the financial year ending 2027. The phase -in options

are detailed in ESRS 2, Appendix C: List of Phaseih Disclosure
Requirements.
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Strategy providers of electricity and water for office use. As a financial
Business model and value chain institution, Danske Bank receives funding in the form of
Danske Bank is a Nordic bank with bridges to the rest of the customer deposits and investors buying financial instruments.
world, offering customers a wide range of services in the fields of
banking, mortgage ﬁnance’ i|f*|s|_'“'a|'](_"eY pension’ real-estate Our downstream value chain includes customers reCeiVing
brokerage, asset management, and trading in fixed income products or services from the Danske Bank Group, for example
products, foreign exchange and equities. customers receiving loans, companies receiving funding by
issuance of debt or equity, customers receiving interest on
Our commercial activities are organised into five business units: deposits, investee companies or customers using leased assets.
Personal Customers, Business Customers, Large Corporates & . . R | N R -
Institutions (LC&I), Danica and Northern Ireland. Besides the aai 60OGLEi [/ OGE HjhnBRBSL FOéni &aaOAG
dahggijande anlLAGILL nGALLf tai 6OGLEi [/ OGE HjhnWsL 71 WA] LOaET
segments include Group Functions, whichAGaeéenéi L tai Hj hnlsL

support functions (such as HR and Finance functions).

The value chain for the Group for ESRS reporting covers the own
operations, upstream and downstream activities of the parent
company Danske Bank A/S, its subsidiary entities and its

associates pthe same method of consolidation as for financial
reporting. Our value chain is defined as the full range of

activities, resources and relationships related to the

nGéij] LtOEAGOSL anlLAGIiLL ghéie OG
which it operates.
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The Danske Bank Group causes, or may cause, an impact on the
environment and society through its own operations. Because

we have control over the cause of such impacts, these may be
remediated through our internal processes.

Own operations relate to resources (e.g. employees, data, IT etc.)
and activities performed by the Danske Bank Group.

In the upstream or downstream value chain, Danske Bank may
contribute to an impact if the activities somehow cause,
facilitate or incentivise the impact. However, we do not control
the cause of this impact.

Our upstream value chain includes providers of products or
services to Danske Bank via indirect and direct business
relations.

Key providers of products and services include financial market

participants, providers of financial instruments, IT system
providers, property managers, healthcare providers (Danica) and
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