
 
 

   

 

   

 

 

 

  

 

 
 

 

 

Danske Bank Group 
 

Annual report  
2025 
 

 
 



   
 

2 Danske Bank / Annual Report 2025 

Managementƾs report  Financial statements Danske Bank A/S Managementƾs report - Sustainability  Financial statements Danske Bank Group Statements  

 

Letter to our stakeholders  3 
Financial highlights - Danske Bank Group 4 
Danske Bank at a glance 5 
Executive summary  6 
Strategy execution  7 
Financial review 10 
Personal Customers 15 
Business Customers 17 
Large Corporates & Institutions  19 
Danica 22 
Northern Ireland  24 
Group Functions 26 
Risk management 28 
Capital and liquidity management  32 
Investor Relations 35 
Organisation and management  37 
Definition of alternative performance measures  40 
Sustainability Statement  41 

Financial statements ƥ Danske Bank Group 135  
Income statement  136  
Statement of comprehensive income  136  
Balance sheet 137  
Statement  of capital  138  
Cash flow  statement  141  
Notes 142  

Financial statements ƥ Danske Bank A/S 249  
Income statements  250  
Statement of comprehensive income  250  
Balance sheet 251  
Statement of capital  252  
Notes 255  

Statement by the management  269  
QĞéíĲíĞéíĞŁ !ņéĄŁĥĵƾĹ ĵíĲĥĵŁ 270  
QĞéíĲíĞéíĞŁ !ņéĄŁĥĵƾĹ ėĄĝĄŁíé ÔĹĹņĵÔĞãí ĵíĲĥĵŁ ĥĞ 
Sustainability Statement  274  

Management and directorships ƥ Board of 
Directors  276  
Management and directorships ƥ Executive 
Leadership Team (ELT) 282  
Supplementary information  285  
 

 

 

 

 

 

Annual report 2025 consists ƥ in accordance with the requirements of the 
European Single Electronic Reporting (ESEF) Regulation ƥ of a zip-file, 
DanskeBank-2025 -12-31-0-en.zip, that includes an XHTML-file. The XHTML-file 
is the official version of Annual Report 2025. This PDF version of Annual Report 
2025 is a copy of the XHTML-file. In case of discrepancies, the XHTML-file 
prevails. 

 

Contents 
gÔĞÔûíĝíĞŁƾĹ ĵíĲĥĵŁ  Financial statements   Statements /Management and directorships  

 



 

5 Danske Bank / Annual Report 2025 

Managementƾs report  Financial statements Danske Bank A/S Managementƾs report - Sustainability  Financial statements Danske Bank Group Statements  

 

 

  6ÔĞĹĔí /ÔĞĔ ÔŁ Ô ûėÔĞãí 

Total capital distribution * for 2025  

DKK 23 billion  
*Includes dividends and share buy-back 

  
ƻ 

Net profit in 2025 of  

DKK 23  
billion  

Cost/income ratio of  

45.5% 

Return on equity of 

13.3% 

Total income of  

DKK 57  
billion  

bn 

Net loan impairment charge of  

DKK 294  
million  

Outlook for the financial year 2026                
Total income is expected to be around DKK 58 billion  

We expect operating expenses in the range of DKK 26-26.5 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%  

 
 

It has now been three years since we announced our GĥĵŚÔĵé ƾŷŽ 
strategy.  Since its launch, our financial results have improved, with 
higher income levels, tightly managed costs and a higher return on 
equity. We have also seen strong investor confidence and rising 
customer satisfaction scores. Ƽ 

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

2025 vs 2024   
Total income increased 1% from the level in 2024 , driven by 
strong net fee income , which benefitted from high performance 
fee income, higher investment fee income driven by growth in 
asset management and strong customer activity. Net interest 
income remained stable as the sale in late 2024 of the personal 
customer business in Norway and a decrease in deposit margins 
due to lower market rates  were countered by an increase in 
lending. Operating expenses were largely unchanged , while 
impairment charges increased from a net reversal  in 2024. Net 
profit decreased 3% and amounted to DKK 23,037 million in 
2025 (2024: DKK 23,629 million), which was in line with the 
guidance published in the interim report for the first nine months 
of 2025.  

Income  
Net interest income was stable at DKK 36,611  million (2024: 
DKK 36,697 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.    

QĞãĥĝí ĹŁÔŁíĝíĞŁ 

   QĞéíş ~Ź ~Ÿ QĞéíş 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷź ŷŵŷŹ ŷźƞŷŹ ŷŵŷź ŷŵŷź ~Źƞ~Ÿ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŸŻơŻŶŶ ŸŻơŻžż Ŷŵŵ žơŹźŸ žơŵżŹ ŶŵŹ 

híŁ úíí ĄĞãĥĝí ŶźơŹŷŸ ŶŹơžŶŷ ŶŵŸ ŹơŽźź Ÿơźŵŷ ŶŸž 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŷơŽżŷ ŷơŻŻŽ ŶŵŽ źŶŵ ŻŷŻ ŽŶ 

híŁ ĄĞãĥĝí úĵĥĝ ĄĞĹņĵÔĞãí âņĹĄĞíĹĹ ŶơŸźż ŶơŸŽż žŽ ŷŻŵ ŸŽŷ ŻŽ 

oŁāíĵ ĄĞãĥĝí źżż żŹŶ żŽ ŶŹž ŶŶŶ ŶŸŹ 

ªĥŁÔė ĄĞãĥĝí źŻơŽŹŵ źŻơŹŵź ŶŵŶ ŶźơŷŷŽ ŶŸơŻžŻ ŶŶŶ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŷźơŽŹŽ ŷźơżŸŻ Ŷŵŵ ŻơŽźŽ ŻơŸŷŵ Ŷŵž 

ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ ŸŶŵ žŵŻ ŸŹ żŽ żż ŶŵŶ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ Ÿŵơžžŷ ŸŵơŻŻž ŶŵŶ ŽơŸżŵ żơŸżŻ ŶŶŸ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŷžŹ ƤźŹŸ Ƥ Ÿź ƤŽ Ƥ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŸŵơŻžž ŸŶơŷŶŷ žŽ ŽơŸŸŹ żơŸŽŹ ŶŶŸ 

ªÔş żơŻŻŷ żơźŽŸ ŶŵŶ ŷơŵŷŽ ŶơŽŻŹ Ŷŵž 

híŁ ĲĵĥúĄŁ ŷŸơŵŸż ŷŸơŻŷž žż ŻơŸŵż źơźŷŵ ŶŶŹ 
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/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ 

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  ƾŷŽ 
strategy . 

In 2025,  profit before tax amounted to DKK 10,085 million, a 
year-on-year increase of 16% (2024: DKK 8,690  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.  

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ 

   QĞéíş ~Ź ~Ÿ QĞéíş 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷź ŷŵŷŹ ŷźƞŷŹ ŷŵŷź ŷŵŷź ~Źƞ~Ÿ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŶŶơŽŷŵ ŶŶơŹŸŹ ŶŵŸ Ÿơŵŷż ŷơžŹż ŶŵŸ 

híŁ úíí ĄĞãĥĝí ŷơŹżŹ ŷơŸŵŸ Ŷŵż ŻźŹ źžŶ ŶŶŶ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí Ÿŵ ŸŶ žż Ž Ż ŶŸŸ 

oŁāíĵ ĄĞãĥĝí ŹŹŻ ŻŸž żŵ ŶŶŵ ŽŸ ŶŸŸ 

ªĥŁÔė ĄĞãĥĝí ŶŹơżżŶ ŶŹơŹŵŽ ŶŵŸ Ÿơżžž ŸơŻŷż Ŷŵź 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ źơŻŽŹ źơźŵŶ ŶŵŸ ŶơźŶż ŶơŸžŷ Ŷŵž 

ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ Žŷ ŷŷŻ ŸŻ ŷŵ ŷŵ Ŷŵŵ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ žơŵŽŻ Žơžŵż Ŷŵŷ ŷơŷŽŷ ŷơŷŸź Ŷŵŷ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤžžŽ ŷŶŽ Ƥ ƤŹŵŹ Ƥżž Ƥ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŶŵơŵŽź ŽơŻžŵ ŶŶŻ ŷơŻŽŻ ŷơŸŶŹ ŶŶŻ 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ âíúĥĵí ĄĝĲÔĄĵĝíĞŁĹ ŻžŽơŵŽź ŻŻźơŷŸź Ŷŵź ŻžŽơŵŽź ŻžŶơŽŹŶ ŶŵŶ 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėĥÔĞĹ ŽơźŽž žơźžŵ žŵ ŽơźŽž ŽơžŽŵ žŻ 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŷŻŹơŵŶŸ ŷźŶơŹŹŻ Ŷŵź ŷŻŹơŵŶŸ ŷŹŽơŷŵŻ ŶŵŻ 

0ĥříĵíé âĥĞéĹ ĄĹĹņíé ŹŵŷơŻŸŵ ŸŽŻơŵŷź ŶŵŹ ŹŵŷơŻŸŵ ŹŵŻơŻŹŶ žž 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮ ŹŻơźŽŷ ŹŷơŵŽż ŶŶŶ ŹŻơŷžŽ Źżơŵŷŵ žŽ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ         ŶƠŷŻ         ŶƠŷż           ŶƠŷż         ŶƠŷŻ   

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė          ŶžƠź         ŷŶƠŷ           ŶžƠż         ŶžƠŵ   

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė ƭÔřûƠƮ         ŷŶƠŻ         ŷŵƠŻ           ŷŸƠŷ         ŶžƠż   

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ         ŸŽƠź         ŸŽƠŷ           ŸžƠž         ŸŽƠŹ   

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú       Ŷơżżŵ       ŶơżŸŶ  Ŷŵŷ       Ŷơżżŵ        ŶơżżŹ  Ŷŵŵ 
 
 

Fact Book Q4 2025  provides financial highlights at customer type level for Business Customers. Fact Book Q4 2025  is available at danskebank.com/ir.  

https://danskebank.com/ir


 

18 Danske Bank / Annual Report 2025 

Managementƾs report  Financial statements Danske Bank A/S Managementƾs report - Sustainability  Financial statements Danske Bank Group Statements  

2025  vs 2024  
Profit before tax amounted to DKK 10,085 million (2024 : 
DKK 8,690 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 DKK 11,820 million (2024 : DKK 11,434  million ), as a 
result of increased activity, higher lending volumes and 
ĄĞãĵíÔĹíé ÔėėĥãÔŁĄĥĞ úĵĥĝ HĵĥņĲ ªĵíÔĹņĵŠ ĵíėÔŁíé Łĥ Łāí HĵĥņĲƾĹ 
āíéûĄĞû ĹŁĵÔŁíûŠƒ ĄĞãėņéĄĞû ĄĞŁíĵíĹŁ ĥĞ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠƑ 
Conversely, income from deposits was adversely affected by 
lower market rates. 

Net fee income increased 7% to DKK 2,474 million (2024 : 
DKK 2,303 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 DKK 446  million (2024 : DKK 639 
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 
ĄĞříĹŁĝíĞŁĹ ĝÔéí ĄĞ ÔããĥĵéÔĞãí ŚĄŁā ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ 
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 
DKK 8.0 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 DKK 3.5 billion in total. In local currency, we observed 

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 . 

Credit quality remained broadly stable despite continued 
geopolitical uncertainty and tension in the trade environment. 
Global economic conditions have demonstrated resilience, and 
ĄĞúėÔŁĄĥĞ āÔĹ ĵíŁņĵĞíé Łĥ Łāí :0/ƾĹ ŁÔĵûíŁ ĵÔŁíƒ ŚāĄãā ĹņĲĲĥĵŁĹ 
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 DKK 812 billion at the end of 2025 (end -2024: DKK 
768 billion). The increase was primarily driven by an increase in 
exposure to the commercial and residential real estate, non-
profit housing, and services segments .  

 

 

  

Q4 2025 vs Q3 2025 
Profit before tax increased to DKK 2,686 million in the  fourth  
quarter of 2025  (Q3 2025 : DKK 2,314 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.  

Ȩ Net interest income increased 3% to DKK 3,027 million (Q3 
2025 : DKK 2,947 million) , primarily due to stronger  lending 
activity.  

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

Ȩ Other income amounted to DKK 110 million (Q3 2025: 
DKK 83 million), with the increase caused by higher income 
from the sale of used assets in our leasing operations . 

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

Ȩ 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, 
Göteborgs Stad, Bonava, AAK, NKT, Normet, Munters and Viking 
Malt. 

2025  vs 2024  
Profit before tax decreased to DKK 9,883 million  (2024 : 
DKK 10,138  million), with the decrease  driven by higher loan 
impairment charges, while profit before loan impairment 
charges increased to DKK 11,144 million (2024: DKK 9,905 
million), driven by higher net interest income and  net fee income. 

Net interest income increased to DKK 8,257 million (2024 : 
DKK 7,164 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 DKK 8,116 million (2024 : DKK 7,645 
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 advisor y 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 DKK 2,205 million  (2024: 
DKK 2,365 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, xVA was negatively impacted by a 
one-off timing adjustment of future income.  However, the 

decrease was partly offset by an increase in Fixed Income due to 
robust investor a ctivity in secondary Nordic currency and euro 
markets.  FX Sales also 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 DKK 6 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 : DKK 7,460 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 DKK 1,260 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 Metals and mining segments . 

  

Q4 2025  vs Q3 2025  
Profit before tax increased to DKK 2,805 million (Q3 2025 : 
DKK 2,535 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. 

Ȩ Net interest income increased to DKK 2,133 million (Q3 
2025 : DKK 2,027 million)  driven by a broad-based increase 
across interest items, with lending activities contributing 
the largest share. 

Ȩ Net fee income increased to DKK 2,886 million (Q3 2025 : 
DKK 1,727 million), primarily due to  seasonality in 
performance fees.  

Ȩ Net trading income  decreased to DKK 333 million (Q3 2025 : 
DKK 578  million) , primarily due to geopolitical uncertainty, 
as many participants reduced their market activity as we 
moved into the latter part of 2025 . 

Ȩ Operating expenses increased to DKK 1,979 million (Q3 
2025: DKK 1,843 million), primarily as a result of higher 
investments in our technology transformation and an 
increase in staff costs  as well as performance-based 
compensation . 

Ȩ 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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6ÔĞĄãÔ 

Net income at Danica decreased slightly and was down 2% to 
DKK 1,357 million in 2025  relative to 2024 . The net financial 
result increased as the development in the  financial markets  
was more favourable for Danica than in 2024. Premiums 
increased 22% from the level in 2024 and have exceeded DKK 50 
billion.  

The insurance service result from the health and accident 
business improved from a loss of DKK 1,194 million in 2024 to a 
loss of DKK 866 million in 2025, as the result benefitted from an 
improvement in the result of the health and accident business 
but was adversely impacted by a strengthening of provisions 
related to legacy life insurance products in run -off in the first 
quarter of 2025 and an increase in discounts to customers on 
life insurance products. Danica has revised its methods and 
model assumptio ns within the health and accident area and has 
increased provisions, resulting in a net negative effect of 
DKK 200 million in the fourth quarter of 2025.  

Danica saw fewer claims relating to loss of earning capacity  in 
2025 than in 2024. The positive  development is attributable to 
6ÔĞĄãÔƾĹ ėĥĞû-term investments  in preventive efforts. These 
efforts consist of providing effortless  digital access, a broadened 
healthcare offering and early -access healthcare solutions that 
enable customers to utilise the  solutions in both the early and 
later stages of their recovery.  

ªāí ĄĞříĹŁĝíĞŁ ĵíŁņĵĞ ĥĞ ĥņĵ ĲíĞĹĄĥĞ ãņĹŁĥĝíĵĹƾ ĹÔřĄĞûĹ ŚÔĹ 
moderately positive, benefitting from our strong diversification  
strategy  but still, however, affected by the development in the US 
dollar earlier in the year . 

Following a functional inspection  of the health and accident 
business carried out by the Danish FSA, Danica validated the 
actuarial model s and expert judgements  applied in the 
calculation of  the technical provisions associated with  health 
and accident insurance contracts. The validation performed by 
Danica revealed data misinterpretations and expert judgements  
not aligned with regulatory expectations. As a result, Danica has 
adjusted the technical provision s in the opening balance sheet 

6ÔĞĄãÔ 

   QĞéíş ~Ź ~Ÿ QĞéíş 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷź ŷŵŷŹƜƜ ŷźƞŷŹ ŷŵŷź ŷŵŷźƜƜ ~Źƞ~Ÿ 

QĞĹņĵÔĞãí ĹíĵřĄãí ĵíĹņėŁ ƤŶżź ŷŻŵ Ƥ ƤŹŸŶ ŷŹž Ƥ 

híŁ úĄĞÔĞãĄÔė ĵíĹņėŁ ŶơŹŽŷ ŶơŵŸŸ ŶŹŸ Żżž Ŷŷź Ƥ 

oŁāíĵ ĄĞãĥĝí źŵ žŹ źŸ Ŷŷ ž ŶŸŸ 

híŁ ĄĞãĥĝí úĵĥĝ ĄĞĹņĵÔĞãí âņĹĄĞíĹĹ ŶơŸźż ŶơŸŽż žŽ ŷŻŵ ŸŽŷ ŻŽ 

QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ źźŽơŻŸž źŹźơŸŷż Ŷŵŷ źźŽơŻŸž źŹžơźżŶ Ŷŵŷ 

aĄÔâĄėĄŁĄíĹ ņĞéíĵ ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ ŷŽơźżŸ ŷŻơŽŵŵ Ŷŵż ŷŽơźżŸ ŷŽơŷŷź ŶŵŶ 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮƜ ŶžơŶŷŶ ŶžơŶŵŷ Ŷŵŵ ŶžơŹŹŽ ŶžơŶŶŻ Ŷŵŷ 

híŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė         żƠŶ          żƠŸ           źƠŸ          ŽƠŵ   

¤ĥėříĞãŠ ãĥříĵÔûí ĵÔŁĄĥ        Ŷžż         ŶžŸ          Ŷžż         ŶžŶ   

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú        žŽŹ         žŹŵ  Ŷŵź        žŽŹ         žŽŹ  Ŷŵŵ 

* !ėėĥãÔŁíé ãÔĲĄŁÔė íĴņÔėĹ Łāí ėíûÔė íĞŁĄŁŠƾĹ ãÔĲĄŁÔė. 
** Comparative information has been restated as described in note G2(b). 

¤ĲíãĄúĄãÔŁĄĥĞ ĥú ėĄúí ĄĞĹņĵÔĞãí ÔĞé āíÔėŁā ǋ ÔããĄéíĞŁ 

ƭ6__ ĝĄėėĄĥĞĹƮ       

aĄúí ĄĞĹņĵÔĞãí ÔĞé íĴņĄŁŠ íŁãƠ       

QĞĹņĵÔĞãí ĵíĹņėŁ ŻžŶ ŶơŹźŹ ŹŽ ŶŻŵ ŸŶž źŵ 

híŁ úĄĞÔĞãĄÔė ĵíĹņėŁƜ ŶơŸŷŸ ŶơŷźŻ Ŷŵź źŵŵ ŷŸż ŷŶŶ 

ªĥŁÔė ėĄúí ĄĞĹņĵÔĞãí ÔĞé íĴņĄŁŠ ŷơŵŶŹ ŷơżŶŵ żŹ ŻŻŶ źźŻ ŶŶž 

NíÔėŁā ÔĞé ÔããĄéíĞŁ       

QĞĹņĵÔĞãí ĵíĹņėŁ ƤŽŻŻ ƤŶơŶžŹ żŸ ƤźžŶ ƤżŶ Ƥ 

híŁ úĄĞÔĞãĄÔė ĵíĹņėŁ Ŷźž ƤŷŷŸ Ƥ Ŷżž ƤŶŶŷ Ƥ 

ªĥŁÔė āíÔėŁā ÔĞé ÔããĄéíĞŁ ĄĞĹņĵÔĞãí Ƥżŵż ƤŶơŹŶż źŵ ƤŹŶŷ ƤŶŽŷ ŷŷŻ 

* The net financial result for life insurance includes income and expenses from asset management and the investment result at ŁĵĄâņŁÔâėí Łĥ 6ÔĞĄãÔƾĹ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠƑ oŁāíĵ ĄĞãĥĝí ĄĹ 
excluded from the table.  

!ĹĹíŁĹ ņĞéíĵ ĝÔĞÔûíĝíĞŁ  

ƭ6__ ĝĄėėĄĥĞĹƮ       

ªĥŁÔė źŶźơžŹž ŹŽŻơžźŻ ŶŵŻ źŶźơžŹž źŵŵơŽŹŸ ŶŵŸ 

|ĵíĝĄņĝĹ 

ƭ6__ ĝĄėėĄĥĞĹƮ       

HĵĥĹĹ ĲĵíĝĄņĝĹơ 6íĞĝÔĵĔ źŸơŷŻŸ ŹŸơŻŹŸ Ŷŷŷ ŶŹơŽŷŽ ŶŷơŽžŵ ŶŶź 
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by DKK 1.5 billion, which , adjusted for tax effects , has reduced 
ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ by a net amount of DKK 1.1 billion . 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 
ĹĥėņŁĄĥĞ úĥĵ ãņĹŁĥĝíĵĹƒ ƽ6ÔĞĄãÔ /ÔėÔĞãíƾƑ ªāí ãņĹŁĥĝíĵ ĵĄĹĔ 
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 : 
DKK 1,387 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 
DKK 200 million resulting from changes to data and models 
relating to the health and accident business.    

The insurance service result decreased to a loss of DKK 175  
million (2024 : profit of DKK 260  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 

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 .   

The net financial result increased to DKK 1,482 million (2024 : 
DKK 1,033 million) due to an increase in the investment returns 
ÔŁŁĵĄâņŁÔâėí Łĥ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠƑ ªāí éíříėĥĲĝíĞŁ ĄĞ Łāí 
financial markets was more favourable in 2025 than in 2024.  

Assets under management  increased year-on-year to DKK 516  
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 Q3 2025  
Net income at Danica decreased to DKK 260  million (Q3 2025 : 
DKK 382  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 relat ing to the health and accident business . 

Ȩ The insurance service result decreased to a loss of 
DKK 431  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 million in the 
fourth quarter of 2025 (Q3 2025: loss of DKK 71 million). 

Ȩ The net financial result increased in the fourth  quarter of 
2025  and amounted to DKK 679  million (Q3 2025 : DKK 125  
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 
ĄĞříĹŁĝíĞŁ ĵíĹņėŁ ÔŁŁĵĄâņŁÔâėí Łĥ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠƑ 

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

Ȩ 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 

DKK 260  million  
for the fourth  quarter of 2025  
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hĥĵŁāíĵĞ QĵíėÔĞé 

Profit before tax increased to DKK 2,271 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  
6ÔĞĹĔí /ÔĞĔƾĹ focus in Northern 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. 

hĥĵŁāíĵĞ QĵíėÔĞé 

   QĞéíş ~Ź ~Ÿ QĞéíş 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷź ŷŵŷŹ ŷźƞŷŹ ŷŵŷź ŷŵŷź ~Źƞ~Ÿ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŸơŸźŽ Ÿơŵŷź ŶŶŶ ŽżŶ ŽŹŻ ŶŵŸ 

híŁ úíí ĄĞãĥĝí Ÿŵž Ÿŷŵ žż żž żŽ ŶŵŶ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŶŽŹ ŶźŹ ŶŶž źŶ ŸŽ ŶŸŹ 

oŁāíĵ ĄĞãĥĝí ŶŸ Ŷŷ ŶŵŽ Ÿ ŷ Ŷźŵ 

ªĥŁÔė ĄĞãĥĝí ŸơŽŻŸ ŸơźŶŶ ŶŶŵ ŶơŵŵŹ žŻź ŶŵŹ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŶơźžŶ ŶơźŽŵ ŶŵŶ ŹŶž Ÿžż ŶŵŻ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŷơŷżŷ ŶơžŸŶ ŶŶŽ źŽź źŻŽ ŶŵŸ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ Ŷ ƤŽŻ Ƥ ƤŽŶ żŸ Ƥ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŷơŷżŶ ŷơŵŶż ŶŶŸ ŻŻŻ Źžź ŶŸź 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ âíúĥĵí ĄĝĲÔĄĵĝíĞŁĹ ŻžơżżŻ ŻŹơŵŵŹ Ŷŵž ŻžơżżŻ ŻŽơžŷŶ ŶŵŶ 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėĥÔĞĹ żŵŹ żŸŽ žź żŵŹ żŷŵ žŽ 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŶŶźơŷŷż ŶŵŽơźŵŹ ŶŵŻ ŶŶźơŷŷż ŶŶŸơŷŸŵ Ŷŵŷ 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮƜ ŻơŽŶŹ ŻơźŶŵ Ŷŵź ŻơźŻž żơŵžŸ žŸ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ        ŶƠŽŹ         ŶƠżż          ŶƠŽŽ         ŶƠŽŹ   

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė ƭÔřûƠƮ         ŸŸƠŸ         ŸŶƠŵ          ŹŵƠŻ         ŷżƠž   

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ        ŹŶƠŷ         ŹźƠŵ          ŹŶƠż         ŹŶƠŶ   

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú      ŶơŷŸŸ       ŶơŷŻŶ  žŽ      ŶơŷŸŸ       ŶơŷŹż  žž 

Ɯ !ėėĥãÔŁíé ãÔĲĄŁÔė íĴņÔėĹ Łāí ėíûÔė íĞŁĄŁŠƾĹ ãÔĲĄŁÔėƠ 
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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 DKK 740 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 DKK 172 million (2024 : 
DKK 1,032 million ), with an increase in interest rate risk 
management income from fixed -rate lending hedging and bond 
ĲĥĵŁúĥėĄĥĹ âíĄĞû ĝĥĵí ŁāÔĞ ĥúúĹíŁ âŠ ĄĞŁíĵíĹŁ ĥĞ ĹāÔĵíāĥėéíĵĹƾ 
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 placíĝíĞŁ ĵÔŁí ĥĞ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠƑ 
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 DKK 221 
million from the  Danish tax authorities . 

Net fee income improved and amounted to a negative  DKK 67 
million (2024:  a negative DKK 121 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 DKK 16 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 1,421  million). 
Operating expenses were mainly affected by higher costs in 
Technology & Services related to digitalisation  efforts, including 
the scaling of GenAI capabilities and the cloud migration 
programme . Most of these costs were allocated to business 

units. Furthermore, costs related to severance pay increased in 
2025, and an insurance reimbursement of DKK 179 million had a 
positive effect on expense s in 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 DKK 2 million). 

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

 

 

 

 

  

Q4 2025  vs Q3 2025  
Group Functions posted a loss before tax of DKK 179  million 
(Q3 2025 : loss of DKK 525  million).   

Ȩ Net interest income increased to DKK 81 million (Q3 2025: 
net expense of DKK 61 million). Income in the fourth 
quarter of 2025 benefitted from an interest compensation 
payment of DKK 221 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. 

Ȩ Net fee income decreased to a net expense of DKK 19 
million (Q3 2025: DKK 2 million) due to higher fee expenses 
for securities trading.  

Ȩ Net trading income increased to DKK 100 million (Q3 2025: 
loss of DKK 34 million), among other things due to higher  
income from Group Treasury related to funding and 
hedging activities.  

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

Ȩ Operating expenses, after allocation to the business units, 
decreased to DKK 353  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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 ĄĹĔ ĝÔĞÔûíĝíĞŁ 

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 of 2025 , Danske 
Bank had a strong liquidity position, and the quality of the 

liquidity reserve was āĄûāƑ 6ÔĞĹĔí /ÔĞĔƾĹ ĞĥĞ-financial risk 
profile remained stable  with a reduction in the number of non -
financial risk events  and losses within tolerance.  

6ÔĞĹĔí /ÔĞĔƾĹ ĵĄĹĔ ĝÔĞÔûíĝíĞŁ úĵÔĝíŚĥĵĔ ÔĄĝĹ Łĥ ĲĵĥŁíãŁ Łāí 
Group from excessive risk, uphold a sound risk culture and 
íĞÔâėí ĹņĹŁÔĄĞÔâėí âņĹĄĞíĹĹƑ 6ÔĞĹĔí /ÔĞĔƾĹ ĥříĵÔėė ûņĄéĄĞû 
principles for risk -taking are summarised in its risk philosophy 
statements . 

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 
significant 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 are quantified in a set of risk 
ŁĥėíĵÔĞãí ĝíÔĹņĵíĹƑ 6ÔĞĹĔí /ÔĞĔƾĹ ĵĄĹĔ ĲĵĥúĄėí ĄĹ ĵíûņėÔĵėŠ 
monitored and assessed against the set risk tolerance , and 
reports are submitted  to the Group All Risk Committee, the Board 
ĥú 6ĄĵíãŁĥĵĹƾ Risk Committee and the Board of Directors. Danske 

oříĵřĄíŚ ĥú ĝÔŁíĵĄÔė ĵĄĹĔ ÔĵíÔĹ 

 

gÔŁíĵĄÔė ĵĄĹĔ ÔĵíÔĹ ŷŵŷź ĄĞ ĵířĄíŚ 

0ĵíéĄŁ ĵĄĹĔ  ! ŚíėėƤéĄříĵĹĄúĄíé ÔĞé ĹŁÔâėí ãĵíéĄŁ ĲĥĵŁúĥėĄĥ ŚĄŁā Ô ĹŁĵĥĞû ãĵíéĄŁ ĴņÔėĄŁŠ ÔĞé ėĄĝĄŁíé ĹŁÔûí Ÿ 
íşĲĥĹņĵíĹ éíĹĲĄŁí Ô ãāÔėėíĞûĄĞû ĝÔãĵĥíãĥĞĥĝĄã ėÔĞéĹãÔĲíƠ ! Ğņĝâíĵ ĥú ãĥĵĲĥĵÔŁí 
ĹíûĝíĞŁĹơ ĄĞãėņéĄĞû ãÔĲĄŁÔė ûĥĥéĹơ ĲņėĲơ ĲÔĲíĵ ǋ ãāíĝĄãÔėĹơ ÔņŁĥĝĥŁĄříĹ ÔĞé ûĵííĞƤíĞíĵûŠ 
ĵíėÔŁíé ĹíûĝíĞŁĹ úíėŁ Łāí íúúíãŁĹ ĥú Łāí ûėĥâÔė íãĥĞĥĝĄã ĹėĥŚéĥŚĞ ÔĞé Łāí ¯¤ ŁÔĵĄúúĹƠ  |ĥĹŁƤ
ĝĥéíė ÔéđņĹŁĝíĞŁĹ ĵíĝÔĄĞíé ĄĞ íúúíãŁ Łĥ ÔééĵíĹĹ Łāí ĄĝĲėĄãÔŁĄĥĞĹ ĥú ûíĥĲĥėĄŁĄãÔė ŁíĞĹĄĥĞĹơ 
úėņãŁņÔŁĄĞû ãĥĝĝĥéĄŁŠ ÔĞé íĞíĵûŠ ĲĵĄãíĹơ ĹņĲĲėŠ ãāÔĄĞ éĄĹĵņĲŁĄĥĞĹơ ÔĞé ĹāĄúŁĹ ĄĞ ûėĥâÔė 
ŁĵÔéí ĲÔŁŁíĵĞĹƠ 
  

gÔĵĔíŁ ĵĄĹĔ  ĥâņĹŁ ĵĄĹĔ ĝÔĞÔûíĝíĞŁ íĞĹņĵíé ĹŁÔâĄėĄŁŠ ÔãĵĥĹĹ ŁĵÔéĄĞû ÔĞé ĞĥĞƤŁĵÔéĄĞû ĲĥĵŁúĥėĄĥĹơ ŚĄŁā 
ĹŁĵíĹĹ ėĄĝĄŁĹ ãĥĞĹĄĹŁíĞŁėŠ âíėĥŚ ŁāĵíĹāĥėéĹ ÔĞé »Ô  ņŁĄėĄĹÔŁĄĥĞ ĵíĝÔĄĞĄĞû ėĥŚ ÔĹ ãĥĝĲÔĵíé 
ŚĄŁā ŷŵŷŹ ėíříėĹƠ ªāí HĵĥņĲƾĹ ŁĵÔéĄĞû ÔãŁĄřĄŁĄíĹ âíĞíúĄŁŁíé úĵĥĝ ãÔņŁĄĥņĹ ĲĥĹĄŁĄĥĞĄĞû ŚāĄãā 
ėíé Łĥ Ô ĹŁĵĥĞû ĲíĵúĥĵĝÔĞãí ÔûÔĄĞĹŁ Ô âÔãĔéĵĥĲ ĥú āíĄûāŁíĞíé ĝÔĵĔíŁ řĥėÔŁĄėĄŁŠ ÔĞé 
ãĥĞŁĄĞņĄĞû ûíĥĲĥėĄŁĄãÔė ĵĄĹĔƠ hĥĞƤŁĵÔéĄĞû ĲĥĵŁúĥėĄĥ ĵĄĹĔ ĝÔĞÔûíĝíĞŁ āíėĲíé ĹŁÔâĄėĄĹí ĞíŁ 
ĄĞŁíĵíĹŁ ĄĞãĥĝíƠ 
  

aĄĴņĄéĄŁŠ ĵĄĹĔ ! ĲĵņéíĞŁ ėĄĴņĄéĄŁŠ ĲĥĹĄŁĄĥĞ ŚĄŁā ÔĞ ÔéíĴņÔŁí ėĄĴņĄéĄŁŠ ĵíĹíĵří ĥú āĄûāƤĴņÔėĄŁŠ ÔĹĹíŁĹ ÔĞé 
éĄříĵĹĄúĄíé úņĞéĄĞû ĹĥņĵãíĹƠ QĞ ŷŵŷźơ Łāí ėĄĴņĄéĄŁŠ ĹņĵĲėņĹ éíãėĄĞíé ĝÔĄĞėŠ éņí Łĥ Ô 
éíãĵíÔĹí ĄĞ Łāí éíĲĥĹĄŁ âÔėÔĞãí ÔĞé ĄĞãĵíÔĹíé ėíĞéĄĞûƠ ªāĄĹ ŚÔĹ ĲÔĵŁėŠ ĥúúĹíŁ âŠ Ô 
ĵíéņãŁĄĥĞ ĄĞ Łāí ėĄĴņĄéĄŁŠ ÔėėĥãÔŁíé Łĥ Łāí íĴņĄŁŠ úĄĞÔĞãí âņĹĄĞíĹĹƠ ªāí éíĲĥĹĄŁ âÔėÔĞãí 
ĵíĝÔĄĞíé Śíėė éĄříĵĹĄúĄíé âíŁŚííĞ éíĲĥĹĄŁĥĵ ŁŠĲíĹ ÔĞé ĄĞéņĹŁĵĄíĹƠ 
  

hĥĞƤúĄĞÔĞãĄÔė ĵĄĹĔ QĞ ŷŵŷźơ 6ÔĞĹĔí /ÔĞĔ ĝÔĄĞŁÔĄĞíé Ô ĹŁÔâėí ĞĥĞƤúĄĞÔĞãĄÔė ĵĄĹĔ ĲĵĥúĄėíơ ĵíéņãĄĞû ĵĄĹĔ íříĞŁĹ 
ÔãĵĥĹĹ Łāí HĵĥņĲƠ ªāí HĵĥņĲ ĵíĄĞúĥĵãíé ĄŁĹ ĹŁĵĥĞû ĵĄĹĔ ÔĞé ãĥĝĲėĄÔĞãí ãņėŁņĵí Łāĵĥņûā 
ĵĥâņĹŁ ĲĵÔãŁĄãíĹ ÔĞé ĄŁĹ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƠ _íŠ ĄĞĄŁĄÔŁĄříĹ úĥãņĹíé ĥĞ ĝÔĞÔûĄĞû Qªơ 
ĹíãņĵĄŁŠơ ŁāĄĵéƤĲÔĵŁŠơ éÔŁÔơ ÔĞé !Q ĵĄĹĔĹƠ :úúĥĵŁĹ Łĥ íĞāÔĞãí ĵíĹĄėĄíĞãí ĄĞãėņéíé ĄĝĲĵĥřĄĞû Q0ª 
ĵĄĹĔ ĝÔĞÔûíĝíĞŁơ ĹíãņĵĄŁŠ ãĥĞŁĵĥėĹơ ÔĞé âņĹĄĞíĹĹ ãĥĞŁĄĞņĄŁŠƠ 
 

aĄúí ĄĞĹņĵÔĞãí ĵĄĹĔ ¤ŁÔâėí ĵĄĹĔĹ ĄĞ Łāí ĲíĞĹĄĥĞ ÔĞé ĄĞĹņĵÔĞãí âņĹĄĞíĹĹơ ŚāĄãā ãĥĞĹĄĹŁĹ ĝÔĄĞėŠ ĥú ņĞĄŁƤėĄĞĔíé 
ĲĵĥéņãŁĹ ĄĞ ŚāĄãā Łāí ĝÔĵĔíŁ ĵĄĹĔ ĄĹ ĲĵĄĝÔĵĄėŠ âĥĵĞí âŠ ãņĹŁĥĝíĵĹƠ ªāí ĝÔĄĞ úĄĞÔĞãĄÔė ĵĄĹĔ 
ĄĹ ÔĹĹĥãĄÔŁíé ŚĄŁā Łāí ĵņĞƤĥúú ĲíĞĹĄĥĞ ĲĵĥéņãŁ 6ÔĞĄãÔ ªĵÔéĄŁĄĥĞíėơ ÔĞé íúúĥĵŁĹ Ôĵí 
ãĥĞĹĄĹŁíĞŁėŠ âíĄĞû ĝÔéí Łĥ ĝĥĞĄŁĥĵ ÔĞé ĹŁĵíĹĹƤŁíĹŁ ŁāĄĹ ĲĥĵŁúĥėĄĥƠ 
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/ÔĞĔƾĹ ĵĄĹĔ ŁĥėíĵÔĞãí ĄĹ úņĵŁāíĵ ĥĲíĵÔŁĄĥĞÔėĄĹíé řĄÔ ėĄĝĄŁĹ ÔĞé ĔíŠ 
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 
ĹíûĝíĞŁĹ ÔĹ ĲÔĵŁ ĥú Łāí GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƑ ªāí ĄĞãĵíÔĹí ŚÔĹ 
partially countered by a decreas e in exposure in the financial 
institutions ĹíûĝíĞŁƑ ¤íãŁĄĥĞ Ÿ ĥú Łāí HĵĥņĲƾĹ  ĄĹĔ gÔĞÔûíĝíĞŁ 

2025 report, which is available at danskebank.com/ir , provides 
éíŁÔĄėĹ ĥĞ 6ÔĞĹĔí /ÔĞĔƾĹ ãĵíéĄŁ ĵĄĹĔ ĝÔĞÔûíĝíĞŁƑ 

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 DKK 30.7 billion (31 
December 2024: DKK 32.5 billion), or 1.2% 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 
combined accounted for 57% of total gross stage 3 
exposure.The allowance account amounted to 1.05% (31 
December 2024: 1.11%) of credit exposure . 

6íříėĥĲĝíĞŁ ĄĞ ãĵíéĄŁ íşĲĥĹņĵí 

(DKK billions) 
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159 163
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252

136

Other industries
(corporates)

Personal
customers

Residential real
estate (RRE)

Commercial real
estate (CRE)

Non-profit housing
& associations

Public institutions Financial
institutions

2024 2025

¤ŁÔûí Ÿ ėĥÔĞĹ 

ƭ6__ ĝĄėėĄĥĞĹƮ 
ŸŶ 6íãíĝâíĵ 

ŷŵŷź 
ŸŶ 6íãíĝâíĵ 

ŷŵŷŹ 

HĵĥĹĹ íşĲĥĹņĵí  ŸŵơżŶź  ŸŷơźŶŽ 

!ėėĥŚÔĞãí ÔããĥņĞŁ  žơŸŹź  žơŵźŽ 

híŁ íşĲĥĹņĵí  ŷŶơŸżŵ  ŷŸơŹŻŵ 

0ĥėėÔŁíĵÔė ƭÔúŁíĵ āÔĄĵãņŁĹƮƜ  ŶżơŽŷŽ  ŶžơŻżž 

¤ŁÔûí Ÿ ãĥříĵÔûí ĵÔŁĄĥ ƭǸƮƜ  żŸ  żŶ 

¤ŁÔûí Ÿ ûĵĥĹĹƞŁĥŁÔė ûĵĥĹĹ ãĵíéĄŁ íşĲĥĹņĵí ŶƠŷǸ ŶƠŸǸ 

Ɯªāí ĹŁÔûí Ÿ ãĥříĵÔûí ĵÔŁĄĥ ĄĹ ãÔėãņėÔŁíé ÔĹ ÔėėĥŚÔĞãí ÔããĥņĞŁ ĹŁÔûí Ÿ íşĲĥĹņĵíĹ ĵíėÔŁĄří Łĥ ûĵĥĹĹ ĹŁÔûí Ÿ ĞíŁ ĥú 
ãĥėėÔŁíĵÔė ƭÔúŁíĵ āÔĄĵãņŁĹƮƠ 

!ėėĥŚÔĞãí ÔããĥņĞŁ âŠ âņĹĄĞíĹĹ ņĞĄŁĹ 

  
    

ŸŶ 6íãíĝâíĵ ŷŵŷź 
 

ŸŶ 6íãíĝâíĵ ŷŵŷŹ 

ƭ6__ ĝĄėėĄĥĞĹƮ 

!ããņĝņėÔŁíé 
ĄĝĲÔĄĵĝíĞŁ 
ãāÔĵûíĹ 

Ǹ ĥú ãĵíéĄŁ 
íşĲĥĹņĵíƜ 

!ããņĝņėÔŁíé 
ĄĝĲÔĄĵĝíĞŁ 
ãāÔĵûíĹ 

Ǹ ĥú ãĵíéĄŁ 
íşĲĥĹņĵíƜ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ  ŹơŹŽŽ  ŵƠŻŻ ŹơŻżŹ ŵƠżŵ 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ   žơżŻŽ  ŶƠŸŻ Ŷŵơżźŷ ŶƠźż 

aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ  ŹơŻŻž  ŶƠŶź ŸơŻŻŻ ŵƠžż 

hĥĵŁāíĵĞ QĵíėÔĞé  żŹŷ  ŶƠŵŻ żŽź ŶƠŷŶ 

HĵĥņĲ GņĞãŁĄĥĞĹ  ŷŵ  ŹƠŽŵ ŷŷ ƤŵƠŸŹ 

ªĥŁÔė  ŶžơŻŽŻ  ŶƠŵź ŶžơžŵŶ ŶƠŶŶ 

Ɯ íėÔŁĄĞû Łĥ ėíĞéĄĞû ÔãŁĄřĄŁĄíĹ 
 

https://danskebank.com/ir
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Credit ratings  
The credit rating agencies did not change their ratings of Danske 
Bank in 2025. 

oĞ ž !ĲĵĄė ŷŵŷźƒ gĥĥéŠƾĹ ÔĹĹĄûĞíé ĄŁĹ ƽ!ÔÔƾ ĵÔŁĄĞû Łĥ Łāí ãĥříĵíé 
bonds issued by Danske Hypotek AB. 

On 27 May 2025, Scope affirmed its ratings of Danske Bank and 
ĵířĄĹíé ĄŁĹ ĥņŁėĥĥĔ Łĥ ƾ|ĥĹĄŁĄříƾ úĵĥĝ ƽ¤ŁÔâėíƾƒ ĵíúėíãŁĄĞû ĄŁĹ 
expectations regarding the closure of the DOJ probation period.  

oĞ ŷŽ hĥříĝâíĵ ŷŵŷźƒ ¤ǋ| ŚĄŁāéĵíŚ ĄŁĹ ƽ!ƞ¤ŁÔâėíƾ ĵÔŁĄĞû ĥú 
6ÔĞĄãÔ ÔŁ 6ÔĞĹĔí /ÔĞĔƾĹ ĵíĴņíĹŁƒ úĥėėĥŚĄĞû Łāí íÔĵėŠ ĵíéíĝĲŁĄĥĞ 
ĥú 6ÔĞĄãÔƾĹ ĥĞėŠ ĥņŁĹŁÔĞéĄĞû âĥĞéƑ 

Covered bonds issued by Realkredit Danmark A/S, capital 
ãíĞŁĵíĹ ¤ ÔĞé ªƒ Ôĵí ĵÔŁíé ƽ!!!ƞ¤ŁÔâėíƾ âŠ ¤ǋ| ÔĞé ƽ!!!ƞ¤ŁÔâėíƾ 
by Scope, and covered bonds issued by Realkredit Danmark A/S, 
HíĞíĵÔė ãÔĲĄŁÔė ãíĞŁĵíƒ Ôĵí ĵÔŁíé ƽ!!!ƞ¤ŁÔâėíƾ âŠ ¤ǋ|Ƒ 0ĥříĵíé 
bonds issued by Danske Bank A/S, cover pools C and D, are rated 
ƽ!!!ƞ¤ŁÔâėíƾ âŠ ¤ǋ| ÔĞé ƽ!!!ƞ¤ŁÔâėíƾ âŠ ¤ãĥĲíƒ ÔĞé ãĥříĵíé 
bonds issued by Danske Bank A/S cover pool I, are rated 
ƽ!!!ƞ¤ŁÔâėíƾ âŠ ¤ǋ|Ƒ 0ĥříĵíé âĥĞéĹ ĄĹĹņíé âŠ 6ÔĞĹĔí NŠĲĥŁíĔ 
!/ Ôĵí ĵÔŁíé ƽ!ÔÔƾ âŠ gĥĥéŠƾĹ ÔĞé ƽ!!!ƾ âŠ hĥĵéĄã 0ĵíéĄŁ  ÔŁĄĞûƑ 
Covered bonds issued by Danske Mortgage Bank Plc are rated 
ƽ!ÔÔƾ âŠ gĥĥéŠƾĹ ÔĞé ƽ!!!ƞ¤ŁÔâėíƾ âŠ ¤ãĥĲíƑ 

Environmental, Social and Governance (ESG) 
ratings   
The ESG rating agencies monitored by the Danske Bank Group 
did not change their ratings of the Danske Bank Group in 2025. 

 
  

0ĵíéĄŁ ĵÔŁĄĞûĹ 

ŸŶ 6íãíĝâíĵ ŷŵŷź  

6ÔĞĹĔí /ÔĞĔ HĵĥņĲ GĄŁãā gĥĥéŠƾĹ 
hĥĵéĄã 0ĵíéĄŁ 

 ÔŁĄĞû ¤ǋ| ¤ãĥĲí 

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

6íĲĥĹĄŁĹ !!ƤƞGŶǠ !Ŷƞ|ƤŶƞ¤ŁÔâėí Ƥ Ƥ Ƥ 

¤íĞĄĥĵ ņĞĹíãņĵíé éíâŁ !!ƤƞGŶǠ !Ŷƞ|ƤŶƞ¤ŁÔâėí Ƥ !Ǡƞ!ƤŶ !Ǡƞ¤ƤŶǠƞ|ĥĹĄŁĄří 

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

hĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ éíâŁ !Ǡ /ÔÔŶ Ƥ !Ƥ !ƞ|ĥĹĄŁĄří 

¤ņâĥĵéĄĞÔŁíé ŁĄíĵ ŷ éíâŁ !Ƥ Ƥ Ƥ ///Ǡ ///Ǡƞ|ĥĹĄŁĄří 

!ééĄŁĄĥĞÔė ŁĄíĵ Ŷ ãÔĲĄŁÔė ĄĞĹŁĵņĝíĞŁĹ /// Ƥ Ƥ ///Ƥ ///Ƥƞ|ĥĹĄŁĄří 

             

 íÔėĔĵíéĄŁ 6ÔĞĝÔĵĔ !ƞ¤          

QĹĹņíĵ ĵÔŁĄĞû Ƥ Ƥ Ƥ Ƥ !Ǡƞ¤ƤŶǠƞ|ĥĹĄŁĄří 

           

6ÔĞĹĔí NŠĲĥŁíĔ !/           

QĹĹņíĵ ĵÔŁĄĞû Ƥ Ƥ !Ǡƞhŷƞ¤ŁÔâėí Ƥ Ƥ 

          

6ÔĞĹĔí gĥĵŁûÔûí /ÔĞĔ |ėã          

QĹĹņíĵ ĵÔŁĄĞû Ƥ Ƥ Ƥ Ƥ !Ǡƞ|ĥĹĄŁĄří 

 

:¤H ĵÔŁĄĞûĹ 

ŸŶ 6íãíĝâíĵ ŷŵŷź 

6ÔĞĹĔí /ÔĞĔ HĵĥņĲ  

06|  / 

Q¤¤ :¤H 0Ǡ |ĵĄĝí 

g¤0Q :¤H  ÔŁĄĞûĹ /// 

¤ņĹŁÔĄĞÔėŠŁĄãĹ aĥŚ  ĄĹĔ 
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QĞříĹŁĥĵ  íėÔŁĄĥĞĹ  

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. 

 

 

 

            
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 Asia. For 
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  
 
 

 
 

                     
delivery on our strategic ambitions, particularly regarding 
business growth and capital distribution to shareholders.   

Delivering on capital distribution  
ŷŵŷź ŚÔĹ ÔĞĥŁāíĵ ĹĥėĄé ŠíÔĵ ĄĞ ŁíĵĝĹ ĥú 6ÔĞĹĔí /ÔĞĔƾĹ úĄĞÔĞãĄÔė 
performance as we again delivered on our financial targets.  

QĞ ŷŵŷŸƒ ŚāíĞ Śí ĲĵíĹíĞŁíé ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƒ Śí 
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.  

 
 

 

 

 

   
Forward  ƾŷŽ and the road ahead 
Continuing to deliver for our shareholders remains core to 
6ÔĞĹĔí /ÔĞĔƾĹ ĹŁĵÔŁíûŠƑ QĞ ]ņĞí ŷŵŷŸƒ ÔĹ ĲÔĵŁ ĥú ĥņĵ ĹŁĵÔŁíûŠƒ Śí 
announced a set of ambitious financial targets for 2026. These 
include an ROE of 13%, a cost/income ratio around 45% and a 
CET1 capital ratio above 16%.  

¯ĲéÔŁí ĥĞ úĄĞÔĞãĄÔė ŁÔĵûíŁĹ  

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.  

6ÔĞĹĔí /ÔĞĔ ĹāÔĵíĹ 

ƭ6__Ʈ ŷŵŷź ŷŵŷŹƜ ŷŵŷŸƜ ŷŵŷŷ ŷŵŷŶ 

¤āÔĵí ãÔĲĄŁÔė ƭĝĄėėĄĥĞĹƮ ŽơŸźŵ ŽơŻŷŷ ŽơŻŷŷ ŽơŻŷŷ ŽơŻŷŷ 

¤āÔĵí ĲĵĄãí ƭíĞé ĥú ŠíÔĵƮ ŸŶŽƠŻ ŷŵŸƠż ŶŽŵƠŹ ŶŸżƠŸ ŶŶŸƠŵ 

ªĥŁÔė ĝÔĵĔíŁ ãÔĲĄŁÔėĄĹÔŁĄĥĞ ƭâĄėėĄĥĞĹƮ ƭíĞé ĥú ŠíÔĵƮ  ŷźžƠż ŶŻžƠŽ ŶźźƠŶ ŶŶŽƠŵ žŻƠŵ 

híŁ ĲĵĥúĄŁ úĥĵ Łāí ĲíĵĄĥé ƭâĄėėĄĥĞĹƮ ŷŸƠŵ ŷŸƠŻ ŷŵƠŽ ƤŹƠŻ ŶŸƠŵ 

6ĄřĄéíĞé Ĳíĵ ĹāÔĵíƜƜ ŷŷƠżŷ ŷŽƠżŵ ŶŹƠźŵ         Ƥ  ŷƠŵŵ 

¤āÔĵí âņŠâÔãĔĹ ƭĝĄėėĄĥĞĹƮ ƭíĞé ĥú ŠíÔĵƮ ŹơŽŵŸ źơŷŹŻ          Ƥ          Ƥ          Ƥ  

/ĥĥĔ řÔėņí Ĳíĵ ĹāÔĵí ŷŷŷƠŸ ŷŵžƠŹ ŷŵŹƠŹ ŶŽŻƠż ŶžŽƠź 

|ĵĄãíƞâĥĥĔ řÔėņí Ĳíĵ ĹāÔĵí ŶƠŹŸ ŵƠžż ŵƠŽŽ ŵƠżŹ ŵƠźż 

 
Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 
ƜƜ 6ĄřĄéíĞé úĥĵ ŷŵŷź ĥú Ô ŁĥŁÔė ĥú 6__ ŷŷƠżŷ Ĳíĵ ĹāÔĵí ãĥĞĹĄĹŁĹ ĥú Ô ĲĵĥĲĥĹíé ĥĵéĄĞÔĵŠ éĄřĄéíĞé ĥú 6__ ŶŻƠžŹ Ĳíĵ ĹāÔĵí ÔĞé Ô 
ĲĵĥĲĥĹíé íşŁĵÔĥĵéĄĞÔĵŠ éĄřĄéíĞé ĥú 6__ źƠżŽ Ĳíĵ ĹāÔĵíƠ 
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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, 
íşíãņŁĄĥĞ ĥĞ Łāí GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƒ íĝíĵûĄĞû ŁíãāĞĥėĥûĄíĹ ÔĹ 
well as people and succession.  

ªāí /ĥÔĵé ĥú 6ĄĵíãŁĥĵĹƾ ãĥėėíãŁĄří ãĥĝĲíŁíĞãĄíĹ ÔĞé íşĲíĵĄíĞãí 
Ôĵí Łāí Ĺņĝ ĥú Łāí ĄĞéĄřĄéņÔė âĥÔĵé ĝíĝâíĵĹƾ ãĥĝĲíŁíĞãĄíĹ ÔĞé 
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. 
The Management and directorships section in this report 

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

On 1 March 2025, Cecile Hillary took up the position as new Chief 
GĄĞÔĞãĄÔė oúúĄãíĵ ÔĞé đĥĄĞíé 6ÔĞĹĔí /ÔĞĔƾĹ :şíãņŁĄří aíÔéíĵĹāĄĲ 
Team, taking over from Stephan Engels.  

Danske Bank also has a Commercial Leadership Team, which 
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 
across the Group ané úĥãņĹíĹ ĥĞ éíříėĥĲĄĞû 6ÔĞĹĔí /ÔĞĔƾĹ 
customer offerings. The team is the key driver behind the 
HĵĥņĲƾĹ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƑ  

Corporate governance recommendations  
The corporate governance recommendations issued by the 
Danish Committee on Corporate Governance are available at 
www.corporategovernance.dk. The recommendations are best 
practice guidelines for the governance of companies with shares 
admitted for trading on a regulated market in Denmark, including 
Nasdaq Copenhagen A/S. If a company fails to comply with a 
recommendation, it must explain why it has chosen a different 
approach. Danske Bank complies with all recommendations.  

The statutory corporate governance report issued in accordance 
ŚĄŁā ĹíãŁĄĥĞ ŶźŹ ĥú Łāí 6ÔĞĄĹā G¤!ƾĹ :şíãņŁĄří oĵéíĵ ĥĞ 
Financial Reports for Credit Institutions and Investment 
Companies, etc. and the Nasdaq Nordic Main Market Rulebook 

for Issuers of Shares is available at danskebank.com/about -
us/corporate -governance.  

The Danish Bankers Association, which is part of Finance 
Denmark, 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 
existing Group-wide policies to ensure that the Groupƾs 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:  

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

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

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

ƛ Be transparent  ƥ we 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 

:şíãņŁĄří aíÔéíĵĹāĄĲ ªíÔĝ 

 

ªíÔĝ ĝíĝâíĵĹ ªĄŁėí 

0ÔĵĹŁíĞ  ÔĹãā :ûíĵĄĄĹ 0āĄíú :şíãņŁĄří oúúĄãíĵ 

gÔûĞņĹ !ûņĹŁĹĹĥĞ 0āĄíú  ĄĹĔ oúúĄãíĵ 

]ĥÔãāĄĝ !ėĲíĞ NíÔé ĥú aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ 

0āĵĄĹŁĄÔĞ /ĥĵĞúíėé NíÔé ĥú |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ÔĞé GĄĞÔĞãĄÔė 0ĵĄĝí  ĄĹĔ ǋ |ĵíříĞŁĄĥĞ 

_ÔĵĹŁíĞ /ĵíņĝ 0āĄíú |íĥĲėí oúúĄãíĵ 

0íãĄėí NĄėėÔĵŠ 0āĄíú GĄĞÔĞãĄÔė oúúĄãíĵ 

]ĥāÔĞĞÔ hĥĵâíĵû NíÔé ĥú /ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ  

6ĥĵŁāí ªĥėâĥĵû 0āĄíú 0ĥĝĲėĄÔĞãí oúúĄãíĵ 

GĵÔĞĹ ¼ĥíėéíĵĹ 0āĄíú oĲíĵÔŁĄĞû oúúĄãíĵ 

 

0ĥĝĝíĵãĄÔė aíÔéíĵĹāĄĲ ŁíÔĝ 

 

ªíÔĝ ĝíĝâíĵĹ ªĄŁėí 

!ĞĞí /ņãāÔĵéŁ NíÔé ĥú |ĵĄřÔŁí /ÔĞĔĄĞû ǋ QĞříĹŁĝíĞŁĹ 

!ŁĄėėÔ oėíĹíĞ NíÔé ĥú QĞříĹŁĝíĞŁ /ÔĞĔĄĞû 

0ÔĵĥėĄĞÔ 0ĵířÔŁĄĞ gÔĵŁĄĞ NíÔé ĥú gÔĵĔíŁĹ 

0āĵĄĹŁĄĞ ªņşíĞ  NíÔé ĥú 6ĄĵíãŁ /ÔĞĔĄĞûơ /ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ 

0ėÔņĹ NÔĵéíĵ NíÔé ĥú HĵĥņĲ ¤ŁĵÔŁíûĄã ¤ŁííĵĄĞû 

]ÔĔĥâ /ĮĹĹ NíÔé ĥú HĵĥņĲ |ĥĹĄŁĄĥĞĄĞû ǋ ¤ņĹŁÔĄĞÔâĄėĄŁŠ 

aÔĵĹ !ėĹŁĵņĲ NíÔé ĥú !éřĄĹĥĵŠ /ÔĞĔĄĞûơ /ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ 

aĄĞéÔ oėĹíĞ NíÔé ĥú ªíãāĞĥėĥûŠ ǋ ¤íĵřĄãíĹơ |íĵĹĥĞÔė ǋ /ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ 

gÔĵĔ ¼ĵÔÔƤNÔĞĹíĞ NíÔé ĥú |íĵĹĥĞÔė /ÔĞĔĄĞû 6íĞĝÔĵĔ 

gĄãāíė řÔĞ 6ĵĄí NíÔé ĥú ªíãāĞĥėĥûŠ ǋ ¤íĵřĄãíĹơ aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ 

|Ôņė HĵíûĥĵŠ NíÔé ĥú 0ĥĵĲĥĵÔŁí ǋ QĞĹŁĄŁņŁĄĥĞÔė /ÔĞĔĄĞû 

 

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 AI, 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 policies were selected to 
include statements on data ethics on the central site, ensuring 
that considerations are applied in areas such as model 
development (including AI models), personal data protection and  
fair  treat ment 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 AI Act is not part of the data ethics framework, 
implementation efforts led by Danskí /ÔĞĔƾĹ HíĞ!Q ŁíÔĝ ĵíĝÔĄĞ 
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 AI. This includes publishing more policies 
on the site, maintaining alignment with regulatory requirements 
and deepening the ĄĞŁíûĵÔŁĄĥĞ ŚĄŁā Łāí HĵĥņĲƾĹ  íĹĲĥĞĹĄâėí !Q 
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 with in responsible data 
and AI practices as well as regulatory demands within data 
ethics. 
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6íúĄĞĄŁĄĥĞ ĥú ÔėŁíĵĞÔŁĄří ĲíĵúĥĵĝÔĞãí 
ĝíÔĹņĵíĹ 

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

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

Definitions of additional ratios presented on page  4 ÔĞé ĄĞ ĥŁāíĵ ĹíãŁĄĥĞĹ ĥú Łāí gÔĞÔûíĝíĞŁƾĹ ĵíĲĥĵŁƓ 

 

 

 

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

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

 íŁņĵĞ ĥĞ ÔříĵÔûí ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ 
(% p.a.) 

 Net profit as disclosed in the financial highlights divided by the average of the quarterly 
ÔříĵÔûí ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ ƭâíûĄĞĞĄĞû ÔĞé íĞé ĥú íÔãā ĴņÔĵŁíĵƮ ŚĄŁāĄĞ Łāí ŠíÔĵƑ ªāí 
denominator represents equity equal to a decrease in the average of the quarterly 
average equity of DKK 4,412 million (202 4: an increase of DKK 73 million) compared to 
a simple average of total equity (beginning and end of the period). 

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

 Net interest income in the financial highlights divided by the daily average of the sum 
of loans and deposits. If the ratio was calculated applying the sum of loans and 
deposits at the end of the period, the ratio for 202 5 would be 1.28% (2024: 1.33%) due 
to the daily average of the sum of loans and deposits being DKK 49.6  billion lower  
(2024: DKK 63.2 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 faith ful representation of the growth in loans and deposits.  

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

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

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 DKK 921.9 billion (202 4: DKK 921.6 billion), Loans at fair value of DKK 755.2 billion 
(2024: DKK 753.3 billion), Loans held for sale of DKK 0 billion (202 4: DKK 110.4 billion) 
and guarantees of DKK 96.4 billion (202 4: DKK 75.9 billion) at the beginning of the year, 
as disclosed in the column ƽLending activitiesƾ in the ƽBreakdown of credit exposureƾ 
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: 
DKK 19.9 billion) at the end of the period, as disclosed in the ƽAllowance account broken 
down by segmentƾ table 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: DKK 921.9 billion), 
Loans at fair value of DKK 740.1 billion (202 4: DKK 755.2 billion), and guarantees of 
DKK 99.7 billion (202 4: DKK 96.4 billion) at the end of the period, as disclosed in the 
column ƽLending activitiesƾ in the ƽBreakdown of credit exposureƾ table in the notes to  
the financial statements. The ratio is calculated for each business unit.  
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General information  
Basis for preparation  
ªāí ¤ņĹŁÔĄĞÔâĄėĄŁŠ ¤ŁÔŁíĝíĞŁ ĥú Łāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲ ƭƽŁāí 
HĵĥņĲƾƞƽ6ÔĞĹĔí /ÔĞĔƾƞƽŚíƾƞƽĥņĵƾƮ āÔĹ âííĞ ĲĵíĲÔĵíé ĄĞ 
accordance with the Corporate Sustainability Reporting Directive 
(CSRD), as transposed into Danish legislation via the Danish 
Executive Order no. 658 dated 23 May 2025 on Financial Reports 
for Credit Institutions and Investment Companies, etc., the 
European Sustainability Reporting Standards (ESRSs) 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.  

ªāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ éĥņâėí ĝÔŁíĵĄÔėĄŁŠ ÔĹĹíĹĹĝíĞŁ āÔĹ 
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 
âíŁŁíĵ řĄĹĄâĄėĄŁŠ ÔĞé ĵÔŁĄĞû ĥú Q oĹ ÔãĵĥĹĹ Łāí HĵĥņĲƾĹ ÔãŁĄřĄŁĄíĹƒ 
including upstream and downstream activities.  

|íĵúĥĵĝÔĞãí ĝíŁĵĄãĹ ŁāÔŁ ĝíÔĹņĵí Łāí HĵĥņĲƾĹ ĄĝĲÔãŁĹƒ ĵĄĹĔĹ 
and opportunities have been prepared on the basis of data 
available at the time of reporting.  

Emissions from our own operations constitute an insignificant 
ĲÔĵŁ ĥú Łāí ŁĥŁÔė íĝĄĹĹĄĥĞĹ ĄĞ Łāí HĵĥņĲƾĹ řÔėņí ãāÔĄĞ ƭėíĹĹ ŁāÔĞ 
0.5%). Emissions from own operations are therefore assessed as 
ĄĝĝÔŁíĵĄÔė ĄĞ Łāí ãĥĞŁíşŁ ĥú Łāí HĵĥņĲƾĹ éĥņâėí ĝÔŁíĵĄÔėĄŁŠ 
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 
HĵĥņĲƾĹ 0ėĄĝÔŁí |ĵĥûĵíĹĹ  íĲĥĵŁ ŷŵŷźƑ  

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 matters in course of negotiation.  

Scope of consolidation  
The Sustainability Statement has been prepared on a 
consolidated basis in accordance with the consolidation 
ĲĵĄĞãĄĲėíĹ ÔĲĲėĄíé ĄĞ ĲĵíĲÔĵĄĞû Łāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ úĄĞÔĞãĄÔė 
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 E1-6 and SBM 3 in 
E4, operational control is also considered when determining the 
consolidation scope.  

All material ESRS topics are reported at a Danske Bank Group 
level, with the following exceptions:  

:¤ ¤ :Ŷ 0ėĄĝÔŁí ãāÔĞûí ĄĞãėņéíĹ ÔĹĹíĹĹĝíĞŁ ĥú Łāí HĵĥņĲƾĹ 
lending and investment portfolios, with some exceptions, as 
outlined in disclosures of ESRS E1 Climate change.  

ESRS E4 Biodiversity and Ecosystems includes assessment of 
Łāí HĵĥņĲƾĹ ėíĞéĄĞû ÔĞé ĄĞříĹŁĝíĞŁ ĲĥĵŁúĥėĄĥĹ ĄĞ Łāí âņĹĄĞíĹĹ 
units Large Corporates & Institutions and Business Customers 
but excludes leasing activities and Northern Ireland.  

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

We disclose 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, and this may significantly affect the 
reported information. The Group cannot influence estimates or 
assumptions made by a third -party data provider.  

The most significant estimates and assumptions are those 
ĵíėÔŁíé Łĥ ĥņĵ ĲĵíĹíĞŁÔŁĄĥĞ ĥú Łāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ 
greenhouse gas (GHG) 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 
éÔŁÔƑ ¼í éĄĹãėĥĹí íĝĄĹĹĄĥĞĹ ĵíėÔŁíé Łĥ ãņĹŁĥĝíĵĹƾ ĹãĥĲí Ÿ 
emissions only if data has a PCAF data quality score of 1 or 2, i.e. 

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

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 (which vary across industries), as well as due to 
challenges in data availabili ty, accuracy and changes in 
regulation. These assessments will need to evolve and should 
not be seen as reliable indicators of future performance.  

We expect improvements in data quality, coverage and 
availability in the coming years, driven by reporting and 
disclosure obligations. New guidance, industry standards and 
scientific research are anticipated, and Danske Bank reserves 
the right to periodica lly review and update targets, 
methodologies and approaches and to restate baselines as 
necessary. 

The presentation of EU Taxonomy reporting is subject to 
uncertainty due to data quality and the use of third -party data. 
¤íí Łāí ƽ íĲĥĵŁĄĞû ĲĵĄĞãĄĲėíĹƾ ĹíãŁĄĥĞ ĥú ŁāĄĹ ¤ņĹŁÔĄĞÔâĄėĄŁŠ 
Statement for a description of limitations in data and data quality 
for EU Taxonomy reporting. 

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  (ktCO2e). As a 
result, rounding discrepancies may occur because totals have 
been rounded off and the underlying decimals are not presented 
in the Sustainability Statement.  

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 -ėĥĥĔĄĞû ĄĞúĥĵĝÔŁĄĥĞ ĥĞ Łāí HĵĥņĲƾĹ ĝÔŁíĵĄÔė ĄĝĲÔãŁĹƒ 

risks and opportunities covered in this Sustainability Statement, 
the following time h orizon definitions apply:  

ƛ Ŷ ŠíÔĵ ĄĹ éíúĄĞíé ÔĹ ƽĹāĥĵŁ Łíĵĝƾ 
ƛ /íŁŚííĞ Ŷ ÔĞé ź ŠíÔĵĹ ĄĹ éíúĄĞíé ÔĹ ƽĝíéĄņĝ Łíĵĝƾ  
ƛ gĥĵí ŁāÔĞ ź ŠíÔĵĹ ĄĹ éíúĄĞíé ÔĹ ƽėĥĞû Łíĵĝƾ 

The time horizons therefore do not deviate from the general 
guiding principles in ESRS 1. 

Disclosures incorporated by reference 
Certain datapoints related to disclosure requirements covered in 
Łāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹ Ôĵí ĄĞãĥĵĲĥĵÔŁíé 
âŠ ĵíúíĵíĞãí ƭĹíí Łāí ƽĄĞãĥĵĲĥĵÔŁíé âŠ ĵíúíĵíĞãíƾ ŁÔâėí ĄĞ Łāí 
appendix section). The datapoints are covered by the statutory 
audit and thereby constitute part of the Sustainability Statement.  

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 
Norway portfolio.  

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.  

QĞ Łāí ¤ĥãĄÔė ĹíãŁĄĥĞƒ Łāí ûíĞéíĵ ãĥĝĲĥĹĄŁĄĥĞ úĥĵ Łāí ƽĥŁāíĵ 
ĝÔĞÔûíĝíĞŁƾ ĹíûĝíĞŁ ĄĞ ŷŵŷŹ āÔĹ âííĞ ĵíĹŁÔŁíéƑ ªāí íĞŁĄŁŠ-
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. 
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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 I package. These 
include amendments to the application date of the CSRD, also 
ĔĞĥŚĞ ÔĹ Łāí ƽĹŁĥĲ-the-ãėĥãĔƾ éĄĵíãŁĄříƒ ªāí ƽĹŁĥĲ-the-ãėĥãĔƾ 
directive has been transposed into Danish, Swedish and Finnish 
legislation effective for financia l 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 
ĲĵĥĲĥĹÔėƒ ĵíúíĵĵíé Łĥ ÔĹ Łāí ƽĹãĥĲĄĞûƾ ĲĵĥĲĥĹÔėƒ āÔĹ âííĞ 
approved by the EU but must 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.  

ªāí ƽĹŁĥĲ-the-ãėĥãĔƾ éĄĵíãŁĄří ĲĥĹŁĲĥĞíĹ âŠ ŁŚĥ ŠíÔĵĹ Łāí 
individual sustainability reporting obligation under the CSRD for 
Łāĵíí ĥú Łāí HĵĥņĲƾĹ ĹņâĹĄéĄÔĵĄíĹ ŁāÔŁ āÔří ĞĥŁ ŠíŁ ĵíĲĥĵŁíé ĄĞ 
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 phase-in option 
We have applied the expanded phase-in option outlined in the 
ƽĴņĄãĔ-úĄşƾ éíėíûÔŁíé ÔãŁ íúúíãŁĄří úĥĵ úĄĞÔĞãĄÔė ŠíÔĵĹ âíûĄĞĞĄĞû 
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 
ƽĴņĄãĔ úĄşƾ ĝíÔĞĹ ŁāÔŁ ŁāĄĹ ĲāÔĹí ĄĞ āÔĹ âííĞ íşŁíĞéíé ņĞŁĄė úĄĵĹŁ 
reporting the financial year ending 2027. The phase -in options 
are detailed in ESRS 2, Appendix C: List of Phased-in Disclosure 
Requirements.   
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Strategy  
Business model and value chain 
Danske Bank is a Nordic bank with bridges to the rest of the 
world, offering customers a wide range of services in the fields of 
banking, mortgage finance, insurance, pension, real-estate 
brokerage, asset management, and trading in fixed income 
products, f oreign exchange and equities.  

Our commercial activities are organised into five business units: 
Personal Customers, Business Customers, Large Corporates & 
Institutions (LC&I), Danica and Northern Ireland. Besides the 
ãĥĝĝíĵãĄÔė âņĹĄĞíĹĹ ņĞĄŁĹƒ Łāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ ĵíĲĥĵŁÔâėí 
segment s include Group Functions, which ĄĞãėņéíĹ Łāí HĵĥņĲƾĹ 
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 ƥ the 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 
ņĞéíĵŁÔĔĄĞûƾĹ âņĹĄĞíĹĹ ĝĥéíė ÔĞé Łāí íşŁíĵĞÔė íĞřĄĵĥĞĝíĞŁ ĄĞ 
which it operates.  

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 

providers of electricity and water for office use. As a financial 
institution, Danske Bank receives funding in the form of 
customer deposits and investors buying financial instruments.  

Our downstream value chain includes customers receiving 
products or services from the Danske Bank Group, for example 
customers receiving loans, companies receiving funding by 
issuance of debt or equity, customers receiving interest on 
deposits, investee companies or customers using leased assets.  

ªāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ řÔėņí ãāÔĄĞ 
  


















































































































































































































































































































































































































































