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Danske Bank Group - financial highlights

NET PROFIT FOR THE PERIOD First half First half Index Full year
(DKr m) 2005 2004 05/04 2004
Net interest income 8,272 7,352 113 14,752
Net fee income 3,404 2,966 115 5,898
Net trading income 3,377 2,306 146 4,877
Otherincome 1,080 832 130 2,029
Net income from insurance business 730 504 145 1,631
Total income 16,863 13,960 121 29,187
Operating expenses 8,658 7,537 115 15,393
Profit before credit loss expenses 8,205 6,423 128 13,794
Credit loss expenses -225 621 - 759
Profit before tax 8,430 5,802 145 13,035
Tax 2,376 1,742 136 3,718
Net profit for the period 6,054 4,060 149 9,317
Attributable to minority interests - 18 - 28
BALANCE SHEET

(DKr m)

Bank loans and advances 766,951 585,924 131 615,268
Mortgage loans 545,801 509,427 107 524,428
Trading portfolio assets 555,310 337,315 165 422,547
Investment securities 39,051 39,828 98 31,505
Assets under insurance contracts 185,610 148,714 125 160,084
Other assets 340,593 266,631 128 298,161
Total assets 2,433,316 1,887,839 129 2,051,993
Due to credit institutions and central banks 511,431 331,501 154 353,369
Due to customers 603,476 479,162 126 487,863
Issued mortgage bonds 434,358 410,771 106 432,399
Trading portfolio liabilities 262,772 115,376 228 215,807
Liabilities under insurance contracts 207,132 178,035 116 189,168
Other liabilities 304,229 271,605 112 272,969
Subordinated debt 41,888 37,321 112 33,423
Shareholders' equity 68,030 64,068 106 66,995
Total liabilities and equity 2,433,316 1,887,839 129 2,051,993
RATIOS AND KEY FIGURES

Net profit for the period per share, DKr 9.6 6.2 14.4
Diluted net profit for the period per share, DKr 9.6 6.2 14.4
Net profit for the period as % p.a. of average shareholders' equity 18.0 124 13.9
Cost/income ratio, % 51.3 54.0 52.7
Solvency ratio, excl. net profit for the period, % 9.1 104 10.2
Core (tier 1) capital ratio, excl. net profit for the period, % 6.5 7.6 7.7
Risk-weighted items, end of period, DKr bn 927 796 808
Share price, end of period, DKr 185.3 144.8 167.5
Book value per share, DKr 108.3 99.7 106.7
Full-time-equivalent staff, end of period 18,900 16,557 16,235
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Review

e Better-than-expected net profit of DKr6,054m, against DKr4,060m for the first half of
2004

¢ Earnings per share up 55%

¢ Income up 21%

e Growth in bank lending of 31%

¢ Net positive entry for credit loss expenses

e Full-year profit before tax upgraded — now expected to be about 10% higher than in
2004

Financial results for the first half of 2005

Danske Bank Group recorded a net profit of DKr6,054m for the first half of 2005, against
DKr4,060m for the first half of 2004. Earnings per share rose 55% to DKr9.6.

Pre-tax profit amounted to DKr8,430m, which was better than expected at the presentation
of the report for the first quarter of 2005. The pre-tax profit for the whole of 2005 is now
expected to be about 10% higher than the pre-tax profit for 2004.

Income

Income rose 21% on the figure recorded for the first half of 2004 to DKr16,863m. Income
from Banking Activities Northern Ireland and Banking Activities Ireland accounted for one
third of the rise. The rest of the increase was owing to favourable developments in all the
other business areas of the Group.

Net interest income rose 13% to DKr8,272m. Property financing products secured on real
property with low interest margins accounted for most of the growth in lending. As ex-
pected, competitive pressure in the Group’s core areas lowered interest margins, but good
growth in lending more than compensated for the decline in margins.

Net fee income rose 15%. Excluding the net fee income from banking activities in North-
ern Ireland and the Republic of Ireland, the increase amounted to 7%. The increase re-
flected in particular record-high property refinancing activity and growth in securities
trading volumes.

Trading income rose 46% on a year ago. The increase came from strong activity in the
fixed-income and equity markets, gains on the sale of loans as part of the Group’s reduc-
tion of its wholesale banking activities in London and New York, and gains on the sale of
unlisted shares.

Income from the Group’s insurance business increased 45% on higher business volumes
and an improvement in investment returns.

The increase in other income of DKr248m to DKr1,080m was owing primarily to profits on
the sale of property.

Operating expenses

As expected, operating expenses, excluding expenses for banking activities in Northern
Ireland and the Republic of Ireland, rose 3%. Including the two new business areas, oper-
ating expenses rose 15% to DKr8,658m. Amortisation of intangible assets and integration
expenses of just over DKr300m accounted for part of the increase. The cost/income ratio
improved from 54.0% to 51.3%.
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Credit loss expenses

The Group recorded a net positive entry for credit loss expenses of DKr225m in the first
half of 2005, against a charge of DKr621m in the first half of 2004. The positive trend was
owing to favourable economic conditions, which led to a low provisioning ratio and al-
lowed reversals of provisions already made.

Tax

With effect from 2005, Danish corporation tax was lowered from 30% to 28%, reducing
the tax on the profit for the period by DKr130m. Adjustment of deferred tax and the aboli-
tion of the principle that companies are taxed on world-wide income resulted in a one-off
net expense of DKr120m. Hence, the total tax effect for the first half of 2005 was a positive
DKr10m.

In future, the reduction of the tax rate will feed through fully to the profit from the Group’s
Danish operations. The Group’s effective tax rate for 2005 is expected to be 28%.

Return on equity

The return on equity rose from 12.4% in the first half of 2004 to 18.0%. Earnings per share
rose 55% from DKr6.2 to DKr9.6, with share buybacks carried out in 2004 accounting for 8
percentage points of the increase.

Integration of banks in Northern Ireland and the Republic of Ireland

Danske Bank’s acquisition of Northern Bank and National Irish Bank was completed at the
end of February 2005, when the Bank received the final approvals of the authorities.

Northern Bank and National Irish Bank have independent management and support func-
tions. The banks will, however, continue to share a number of administrative functions.

Andrew Healy, age 38, will take up the position of chief executive of National Irish Bank
on September 1 and will simultaneously become a member of the Group’s Executive
Committee along with Don Price, who is chief executive of Northern Bank.

A new regional structure, which is based on Danske Bank’s retail banking strategy, will be
implemented in October 2005. National Irish Bank will be divided into five geographical
regions, and Northern Bank into four. Each region will have a finance centre and a number
of central district branches with associated local branches. The regions will be headed by
regional general managers, who will report to the bank's chief executive. The selection of
regional general managers and other executives is proceeding satisfactorily.

The integration of the two banks into the Danske Bank Group’s systems, products and pro-
cesses, including credit approval and financial control procedures, is going according to
plan. The Group still expects to complete the IT conversion at Easter 2006.
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Capital and solvency

Share capital

At the end of June 2005, the share capital totalled DKr6,383,042,760 and shares numbered
638,304,276 after the cancellation of 33,961,476 shares repurchased in 2004. The number
of shares outstanding at the end of June 2005 was 628,199,100, and the average number of
shares outstanding in the first half of 2005 was 627,730,208.

Shareholders’ equity

Shareholders’ equity was DKr68bn at the end of June 2005, against DKr67bn at the end of
2004. The change in equity reflects primarily the dividend payment in March 2005 and the
recognition of the net profit for the period.

Solvency

The solvency ratio at the end of June 2005 (excluding the net profit for the period) stood at
9.1%, of which 6.5 percentage points derived from Group core (tier 1) capital. The core
(tier 1) capital ratio, excluding hybrid core capital, stood at 5.8%.

The core (tier 1) capital ratio fell by 0.7 of a percentage point after the deduction of the
premium paid over the book value of the banks in Northern Ireland and the Republic of
Ireland.

The solvency ratio at the end of June 2005, including the net profit for the first half of 2005
and a payout ratio of 50%, would amount to 9.4%. The Group still expects to meet its tar-
get core (tier 1) capital ratio and solvency ratio at the end of 2005.

To fund the acquisition of Northern Bank and National Irish Bank, Danske Bank issued
notes worth £150m as hybrid (tier 1) capital and notes worth €700m as supplementary
capital in March 2005. The total value of these new issues is equivalent to DKr6.8bn. In
June 2005, the Bank redeemed notes of a nominal value of $500m (DKr3.1bn).

The increase in risk-weighted items from DKr808bn at the beginning of the year to
DKr927bn at the end of June 2005 is attributable to the growth in lending resulting from
the acquisitions in the Republic of Ireland and Northern Ireland and to generally high
lending growth.

Balance sheet

Lending
Bank loans and advances, excluding repo transactions, increased by DKr128bn, or 29%, to
DKr569bn.

The acquisition of Northern Bank and National Irish Bank accounted for half of this in-
crease. Lending extended by the Group's banking units in Denmark increased by DKr46bn,
or 22%, while lending by other units in the Nordic region rose by DKr36bn, or 26%. Fur-
thermore, lending was affected by the sale of loans extended by the Group’s units in Lon-
don and New York.

Mortgage loans stood at DKr546bn at the end of the first half of 2005, up 7% on the level
recorded a year ago.

Repo loans increased by DKr53bn from the level at the end of June 2004 to DKr198bn,
primarily as a result of stronger activity in the international repo market.
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Deposits
Deposits, excluding repo transactions, totalled DKr513bn, against DKr430bn at the end of
June 2004, up DKr83bn, or 19%.

Deposits with the banks in Northern Ireland and the Republic of Ireland accounted for
DKr59bn of this increase. Excluding these regions, deposits rose 6%.

Trading portfolio assets

Trading portfolio assets grew by DKr218bn, or 65%, to DKr555bn. The rise was owing to
the increased holdings of bonds of DKr80bn and the higher positive market values of de-
rivatives, which were offset by an equivalent increase in negative market values. Negative
market values are recognised under Trading portfolio liabilities.

The Group's overall price sensitivity to a change in interest rates of one percentage point
amounted to DKr1,135m at the end of June 2005, against DKr476m a year earlier.

Accounting policies

This interim report has been prepared in compliance with IAS 34, “Interim Financial Re-
porting”, and the rules on interim financial reporting issued by the Copenhagen Stock Ex-
change and the Danish Financial Supervisory Authority. The application of IAS 34 means
that the disclosure is less detailed than in a full annual report and that the valuation prin-
ciples laid down by the international financial reporting standards (IFRS) are applied.

The Group made the transition to IFRS with effect from January 1, 2005, and has restated
comparative figures for 2004. Moreover, comparative figures have been adjusted to reflect
the change in the Group’s organisation that took effect on January 1, 2005.

As explained in the Annual Report for 2004, the Group has chosen a deviation from IAS
39, “Financial Instruments”, approved by the EU inasmuch as it recognises issued mort-
gage bonds and related mortgage loans at fair value. The updated fair value option of IAS
39, which is expected to be approved by the EU in the autumn, allows this method of rec-
ognition.

The Annual Report for 2004 and Danske Bank’s IFRS White paper explain the effect of the
transition to IFRS. The report and the white paper are available at
www.danskebank.com/ir. Page 30 of this interim report shows the effect of the transition
to IFRS on the profit for the four quarters of 2004 and on shareholders’ equity.

At the end of February 2005, the Group acquired Northern Bank in Northern Ireland and
National Irish Bank in the Republic of Ireland at a total price of around DKr10.9bn. The
fair value of the companies’ recognised net assets amounted to DKr4.1bn. The premium of
DKr6.8bn is carried as identifiable intangible assets (DKr1.7bn), deferred tax (DKr0.4bn)
and goodwill (DKr5.5bn) in accordance with IAS 38, “Intangible Assets”, and IFRS 3,
“Business Combinations”. The assets will be amortised over their estimated useful life,
which is three years, using the straight-line method. Goodwill is not amortised; instead
write-downs are recognised if the estimated value of the goodwill has declined.
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Changes to the Board of Directors of Danske Bank

Project manager René Holm, who was elected alternate director to Bolette Holmgaard by
the staff, joined the Board of Directors on July 1, 2005, on the departure of Bolette Holm-
gaard from Danske Bank. Bolette Holmgaard, age 50, has been a member of the Board of
Directors since 2002.

Niels Eilschou Holm, Private Secretary to Her Majesty the Queen of Denmark, has decided
to leave the Board of Directors upon the last board meeting this year, which is scheduled
for December 7, 2005. Niels Eilschou Holm, age 68, has been a member of the Board of Di-
rectors since 1987. The Board of Directors wishes to thank Niels Eilschou Holm for his
long-standing, valuable contribution to Danske Bank.

Upon the merger with RealDanmark in 2000, the Board of Directors was of the opinion that
the number of board members should be reduced to ten elected by the general meeting and
five elected by the staff.

The Board will consist of ten members elected by the general meeting and seven elected by
the staff upon Niels Eilschou Holm's departure from the Board of Directors in December
2005. The next election of staff members to the Board of Directors will be held in the first
quarter of 2006. The staff will elect five board members in accordance with Danish com-
pany law, which stipulates that the number of members elected by the staff must corre-
spond to half the number of members elected by the general meeting.
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Business areas

Danske Bank Group’s pre-tax profit rose 45% compared with the pre-tax profit for the first
half of 2004. All business areas contributed to the positive trend.

PROFIT BEFORE TAX Share

First half First half Index First half
(DKr m) 2005 2004 05/04 2005
- Banking Activities Danske Bank 2,346 1,488 158 28%
- Banking Activities BG Bank 907 718 126 11%
- Banking Activities Norway 262 143 183 3%
- Banking Activities Sweden 429 383 112 5%
- Banking Activities Northern Ireland 52 - - 1%
- Banking Activities Ireland 10 - - -
- Other Banking Activities 607 495 123 7%
Total Banking Activities 4,613 3,227 143 55%
Mortgage Finance 1,377 1,086 127 16%
Danske Markets 1,890 1,345 141 22%
Danske Capital 202 193 105 2%
Danica Pension 730 504 145 9%
Other areas -382 -553 - -4%
Total Group 8,430 5,802 145 100%

The organisational adjustments announced in November 2004 took effect on January 1,
2005. The adjustment increased focus on expanding the Group’s international branch net-
work, reducing international wholesale banking activities and amalgamating administra-
tive and support functions across borders.

“Other areas” includes the Group’s real property portfolio and non-allocated expenses
for Group support functions, severance payments and capital. Moreover, the item in-
cludes the elimination of returns on own shares, despite the fact that part of the returns
is distributed to holders of pooled schemes and life insurance policyholders.

The trend of “Other areas” benefited from gains on real property sales in the first half of
2005 and from the currency hedging of earnings at units outside Denmark. The segment
was adversely affected by increased capital costs incurred as a result of the acquisitions
in the Republic of Ireland and Northern Ireland.

Developments in the individual business areas are described on the following pages.
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Banking Activities Danske Bank

Banking Activities Danske Bank encompasses the banking activities of the Danske Bank division in Denmark. Danske Bank caters to
all types of retail and corporate customers. The Bank’s finance centres serve large corporate and private banking customers. Banking
Activities Danske Bank breaks down on nine regions with 291 branches, nine finance centres and just over 4,200 employees.

BANKING ACTIVITIES DANSKE BANK First half  First half Qa2 a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Net interest income 2,995 2,842 1,521 1,474 1,481 1,452 1,446 5,775
Net fee income 1,561 1,423 822 739 740 642 690 2,805
Net trading income 217 199 118 99 97 99 94 395
Other income 10 16 8 2 28 6 11 50
Total income 4,783 4,480 2,469 2,314 2,346 2,199 2,241 9,025
Operating expenses 2,579 2,575 1,338 1,241 1,346 1,272 1,328 5,193
Profit before credit loss expenses 2,204 1,905 1,131 1,073 1,000 927 913 3,832
Credit loss expenses -142 417 -165 23 27 -93 219 351
Profit before tax 2,346 1,488 1,296 1,050 973 1,020 694 3,481
Loans and adv. to cust. (end period) 186,847 149,984 186,847 175,649 164,136 151,488 149,984 164,136
Due to customers, incl. pooled deposits

(end period]) 212,122 185,040 212,122 192,362 183,050 185,088 185,040 189,050
Risk-weighted items (avg.) 177,380 155,876 180,302 174,426 168,272 165963 162,075 161,527
Allocated capital (avg.) 11,530 10,132 11,720 11,338 10,938 10,788 10,535 10,499
Pre-tax profit as % p.a. of allocated cap. 40.7 29.4 44.2 37.0 35.6 37.8 26.4 33.2
Cost/income ratio, % 53.9 57.5 54.2 53.6 57.4 57.8 59.3 57.5

e Pre-tax profit up 58%

e Net positive entry for credit loss expenses
e Growth in retail lending of 34%

e Improved cost/income ratio

Pre-tax profit rose by 58% to DKr2,346m compared with the result for the first half of
2004. The increase was owing to income growth and a net positive entry for credit loss
expenses.

Income benefited from the significant growth in lending that more than compensated
for narrowing lending margins, particularly in the retail segment. The trend in margins
reflects the increasing share of the portfolio made up by property financing products
secured on real property as well as fierce competition. Net interest income rose by 5%
compared with the first half of 2004, while fee income grew by 10% as a result of the
positive trend in the securities markets and strong refinancing activity.

Operating expenses remained at the level recorded in the first half of 2004, whereas the
cost/income ratio improved from 57.5% to 53.9%.

Total lending grew by 25% compared with total lending at the end of June 2004 and by
14% on the level at the beginning of the year. Loans and advances to retail customers
rose by 34% compared with the level at the end of June 2004 and by 8% on the level at the
beginning of the year. Growth reflected satisfactory sales of the property financing product
Danske Prioritet in particular. However, in the first half of 2005, the growth rate of sales of
Danske Prioritet slowed down as a result, among other factors, of Realkredit Danmark’s
launch of its FlexGaranti® product.

Lending to corporate customers rose by 20% on the level recorded at the end of June
2004 and by 18% on the level at the beginning of the year, mainly as a result of in-
creased lending to small and mid-sized corporate companies.
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Banking Activities BG Bank

Banking Activities BG Bank encompasses the banking activities of the BG Bank division in Denmark. BG Bank caters to all types of
retail customers and most types of corporate customers through its branch network. In addition, BG Bank serves a number of agricul-

tural customers at special agricultural centres. Banking Activities BG Bank has 173 branches and just over 1,800 employees.

BANKING ACTIVITIES BG BANK First half  First half Qa2 a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Net interest income 1,315 1,293 662 653 653 653 655 2,599
Net fee income 618 611 321 297 299 272 297 1,182
Net trading income 68 61 38 30 32 33 31 126
Otherincome 7 7 5 2 14 3 5 24
Totalincome 2,008 1,972 1,026 982 998 961 988 3,931
Operating expenses 1,182 1,238 606 576 645 580 641 2,463
Profit before credit loss expenses 826 734 420 406 353 381 347 1,468
Credit loss expenses -81 16 -31 -50 16 -26 47 6
Profit before tax 907 718 451 456 337 407 300 1,462
Loans and adv. to cust. (end period] 58,579 50,442 58,579 56,343 55,505 51,232 50,442 55,505
Due to customers, incl. pooled deposits

(end period) 71,012 64,297 71,012 66,883 68,208 64,358 64,297 68,208
Risk-weighted items (avg.) 57,350 52,465 57,548 57,150 55,816 55,786 53,056 54,142
Allocated capital (avg.) 3,728 3,410 3,741 3,715 3,628 3,626 3,449 3,519
Pre-tax profit as % p.a. of allocated cap. 48.7 42.1 48.2 49.1 37.2 44.9 34.8 41.5
Cost/income ratio, % 58.9 62.8 59.1 58.7 64.6 60.4 64.9 62.7

e Pre-tax profit up 26%

e Net positive entry for credit loss expenses

e Growth in lending to retail customers of 20%
e Improved cost/income ratio

Pre-tax profit rose by 26% to DKr907m compared with the result for the first half of 2004.
The increase was attributable to income growth, a fall in operating expenses and a net
positive entry for credit loss expenses.

Net interest income rose by 2% compared with the first half of 2004 and the increase in
lending compensated for narrowing lending margins. The trend in margins reflects the in-
creasing share of the portfolio made up by property financing products secured on real
property as well as fierce competition. Fee income rose by 1% as increased bank and
mortgage lending and rising equity trading volume compensated for the decline in income
from payment services.

Operating expenses fell by 5% due to lower payment services costs and resource require-
ments, among other things.

Total lending grew by 16% compared with total lending at the end of June 2004 and by
6% on the level at the beginning of the year. Loans and advances to retail customers grew
by 20% since the end of June 2004, reflecting in particular the satisfactory sales of the
property financing product Bolig Plus. In the first half of 2005, the growth rate of sales of
Bolig Plus slowed down as a result, among other factors, of Realkredit Danmark’s launch of
its FlexGaranti® product. Lending to corporate customers rose 11% compared with the
level at the end of June 2004 and by 3% on the level at the beginning of the year.

The satisfactory development of BG Bank’s agricultural centres continued. Furthermore,
BG Bank’s establishment of its own customer desks in Copenhagen and Vejle in charge of

investment advisory services added to the positive trend in securities trading.

In the second half of 2005, BG Bank will open a new branch in Brejning near Vejle.
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Banking Activities Norway

Banking Activities Norway encompasses primarily the banking activities of Fokus Bank in Norway. Fokus Bank serves all types of
retail and corporate customers. Banking Activities Norway has 70 branches and about 1,000 employees.

BANKING ACTIVITIES NORWAY First half  First half Qa2 a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Net interest income 596 545 303 293 305 286 282 1,136
Net fee income 177 121 89 88 81 68 63 270
Net trading income 32 14 15 17 12 7 7 33
Other income 14 12 8 6 8 9 6 29
Total income 819 692 415 404 406 370 358 1,468
Operating expenses 601 518 309 292 324 265 261 1,107
Profit before credit loss expenses 218 174 106 112 82 105 97 361
Credit loss expenses -44 31 0 -44 36 -27 8 40
Profit before tax 262 143 106 156 46 132 89 321
Profit before tax in local currency (NKr) 286 162 112 174 47 148 99 357
Loans and adv. to cust. (end period) 77,686 57,795 77,686 70,578 65,687 62,485 57,795 65,687
Due to customers (end period] 35,876 28,706 35,876 33,083 31,398 29,610 28,706 31,398
Risk-weighted items (avg.) 58,033 45,805 60,580 55,458 53,827 48,843 46,936 48,585
Allocated capital (avg.) 3,772 2,977 3,938 3,605 3,499 3,175 3,051 3,158
Pre-tax profit as % p.a. of allocated cap. 13.9 9.6 10.8 17.3 5.3 16.6 11.7 10.2
Cost/income ratio, % 73.4 74.9 74.5 72.3 79.8 71.6 72.9 75.4

e Pre-tax profit up 83%
e Net positive entry for credit loss expenses
e Growth in lending of 26% measured in local currency

The pre-tax profit of Banking Activities Norway stood at DKr262m in the first half of 2005,
against DKr143m in the first half of 2004, corresponding to an increase of 83%, or 77% in
local currency. Profit before credit loss expenses rose 25%.

Increased business volume with existing customers and significant inflow of new custom-
ers compensated for the lower money market rates and keen margin competition.

Net interest income and net fee income rose by 9% and 46%, respectively, on the figures
recorded for the first half of 2004 as a result of the increased business activity and good
sales of savings products.

Since the end of June 2004, Banking Activities Norway has increased the number of
branches from 64 to 70 and recruited more employees to serve customers. These were the
main reasons expenses climbed 16% on the level recorded in the first half of 2004.

Credit loss expenses fell from a charge of DKr31m in the first half of 2004 to a net positive
entry of DKr44m in the first half of 2005. This trend reflects the favourable economic cli-
mate in Norway and the good quality of the lending portfolio.

In local currency, lending to retail customers rose by 27% and lending to corporate cus-
tomers rose 25% over the level a year ago. Lending growth in both segments outperformed
market growth.

In the second quarter of 2005, Fokus Bank signed an agreement to acquire Krogsveen, a
Norwegian chain of real-estate agencies with 21 local offices. Fokus Bank expects the ac-
quisition to strengthen its product distribution network. The financial result of Krogs-
veen’s operations will be consolidated in the accounts of Banking Activities Norway with
effect from July 1, 2005.
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Banking Activities Sweden

Banking Activities Sweden encompasses the banking activities of Ostgéta Enskilda Bank and Provinsbankerne in Sweden, which
serve all types of retail and corporate customers. Banking Activities Sweden has 53 branches and about 1,000 employees.

BANKING ACTIVITIES SWEDEN First half  First half az a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Net interest income 719 666 367 352 362 341 336 1,369
Net fee income 229 211 118 111 123 102 111 436
Net trading income 24 23 12 12 10 11 11 a4
Otherincome 5 3 4 1 3 1 2 7
Total income 977 903 501 476 498 455 460 1,856
Operating expenses 604 550 310 294 330 266 273 1,146
Profit before credit loss expenses 373 353 191 182 168 189 187 710
Credit loss expenses -56 -30 -69 13 -5 80 -34 45
Profit before tax 429 383 260 169 173 109 221 665
Profit before tax in local currency (SKr) 534 473 327 207 207 133 272 813
Loans and adv. to cust. (end period] 100,317 83,530 100,317 96,833 91,583 87,539 83,530 91,583
Due to customers (end period) 34,520 28,622 34,520 31,532 30,629 28,664 28,622 30,629
Risk-weighted items (avg.) 78,914 66,037 81,539 76,260 73,122 70,382 67,565 68,910
Allocated capital (avg.) 5,129 4,292 5,300 4,957 4,753 4,575 4,392 4,479
Pre-tax profit as % p.a. of allocated cap. 16.7 17.8 19.6 13.6 14.6 9.5 20.1 14.8
Cost/income ratio, % 61.8 60.9 61.9 61.8 66.3 58.5 59.3 61.7

e Pre-tax profit up 12%

e Net positive entry for credit loss expenses

e Growth in lending of 23% measured in local currency
¢ Opening of six new branches

Pre-tax profit rose 12% to DKr429m, against DKr383m in the first half of 2004. In local
currency, the increase amounted to 13%.

Total income increased 8%, reflecting the inflow of new customers and higher business
volume in up-market customer segments. Net interest income grew 8% on the level in the
first half of 2004 despite falling money market rates and narrowing lending margins. Net
fee income rose by 9% to DKr229m due to increased business volume and the geographi-
cal expansion of automated teller machines.

Operating expenses increased 10% as a result of higher activity and the expansion of the
branch network. The first half of 2005 saw the opening of six new branches, and another
six openings are scheduled for the second half of 2005.

The Swedish operations recorded a net positive entry for credit loss expenses of DKr56m
in the first half of 2005, against a net positive entry of DKr30m in the first half of 2004.
This trend reflects the favourable economic climate in Sweden and the good quality of the
lending portfolio.

Lending to retail customers, measured in local currency, rose by 25% and lending to cor-
porate customers increased by 22% from the level at the end of June 2004. The growth in
corporate lending was owing primarily to large and mid-sized companies, whereas sales of
property financing products reinforced growth in lending to retail customers. Growth in
both retail and corporate lending outperformed market growth.
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Banking Activities Northern Ireland

Banking Activities Northern Ireland encompasses the banking activities of Northern Bank. Northern Bank serves retail and corporate
customers. Banking Activities Northern Ireland has 95 branches and 13 business centres and employs around 2,300 staff.

BANKING ACTIVITIES NORTHERN

IRELAND First half  First half Q2 Q1 Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Net interest income 512 - 387 125
Net fee income 188 - 141 47
Net trading income -6 - -6 -
Otherincome 15 - 12 3
Total income 709 - 534 175
Amortisation of intangible assets 142 - 107 35
Integration expenses 88 - 88 -
Other operating expenses 408 - 306 102
Operating expenses 638 - 501 137
Profit before credit loss expenses 71 - 33 38
Credit loss expenses 19 - 14 5
Profit before tax 52 - 19 33
Profit before tax in local currency (£) 5 - 2 3
Loans and adv. to cust. (end period) 37,308 - 37,308 35,529
Due to customers (end period) 39,533 - 39,533 37,711
Risk-weighted items (avg.) 33,670 - 34,321 33,012
Allocated capital (avg.) 2,189 - 2,231 2,146
Pre-tax profit as % p.a. of allocated cap. 7.1 - 3.4 18.5
Cost/income ratio, % 90.0 - 93.8 78.3
Other operating exp./income ratio, % 57.5 - 57.3 58.3

First half of 2005 comprises the financial results for the period March-June 2005.

e Pre-tax profit in line with expectations
e Increase in lending of 5% over the past nine months
e Integration progressing according to schedule

Pre-tax profit on banking activities in Northern Ireland for the period March-June 2005
amounted to DKr52m, which was in line with expectations.

Total operating expenses of DKr638m included the amortisation of intangible assets of
DKr142m and integration costs of DKr88m.

Lending stood at DKr37bn at the end of June 2005. Measured in local currency, lending to
retail customers grew 5% and lending to corporate customers increased 6% from the level
at September 30, 2004, the end of the accounting year of Northern Bank.

Deposits totalled DKr40bn at the end of June 2005. Measured in local currency, retail de-
posits grew 8% and corporate deposits increased 12% from the level at the end of Septem-
ber 2004.

The net inflow of retail customers in the second quarter of 2005 was the result, among
other things, of the launch of a new product, the Current Account Plus, which offers com-
petitive interest rates and fees as well as the option of an overdraft facility.
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Banking Activities Ireland

Banking Activities Ireland encompasses the banking activities of National Irish Bank. National Irish Bank serves primarily retail
customers and large corporate customers. Banking Activities Ireland has 59 branches and 13 business centres and employs around
800 staff.

BANKING ACTIVITIES IRELAND First half  First half az a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Net interest income 246 - 171 75
Net fee income 41 - 31 10
Net trading income 14 - 14
Otherincome 5 - 3 2
Total income 306 - 219 87
Amortisation of intangible assets 34 - 26 8
Integration expenses 36 - 36

Other operating expenses 223 - 172 51
Operating expenses 293 - 234 59
Profit before credit loss expenses 13 - -15 28
Credit loss expenses 3 - 3

Profit before tax 10 - -18 28
Profit before tax in local currency (€) 2 - -2 4
Loans and adv. to cust. (end period) 27,245 - 27,245 24,762
Due to customers (end period] 19,153 - 19,153 17,667
Risk-weighted items (avg.) 21,570 - 22,196 20,937
Allocated capital (avg.) 1,402 - 1,443 1,361
Pre-tax profit as % p.a. of allocated cap. 2.1 - -5.0 24.7
Cost/income ratio, % 95.8 - 106.8 67.8
Other operating exp./income ratio, % 72.9 - 78.5 58.6

First half of 2005 comprises the financial results for the period March-June 2005.

e Pre-tax profit in line with expectations
¢ Increase in lending of 21% over the past nine months
e Integration progressing according to schedule

Pre-tax profit on banking activities in the Republic of Ireland for the period March-June
2005 amounted to DKr10m, which was in line with expectations. Net interest income re-
flects a positive one-off item of DKr15m in the first quarter of 2005.

Total operating expenses of DKr293m included the amortisation of intangible assets of
DKr34m and integration costs of DKr36m.

Lending stood at DKr27bn at the end of June 2005. Measured in local currency, lending to
retail customers grew by 16% and lending to corporate customers increased 25% from the
level at September 30, 2004, the end of the accounting year of National Irish Bank. Growth
in total lending was slightly higher than market growth.

Deposits totalled DKr19bn at the end of June 2005. Measured in local currency, retail de-
posits grew by 5% and corporate deposits increased 16% from the level at the end of Sep-
tember 2004.
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Other Banking Activities

Other Banking Activities comprises the Danish banking activities of Nordania and HandelsFinans and banking activities carried out
in England, the USA, Luxembourg, Germany, Poland and Finland.

OTHER BANKING ACTIVITIES First half  First half az a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Net interest income 559 660 259 300 343 340 344 1,343
Net fee income 136 180 64 72 138 92 88 410
Net trading income 232 32 92 140 13 -11 21 34
Otherincome 652 587 328 324 269 268 266 1,124
Total income 1,579 1,459 743 836 763 689 719 2,911
Operating expenses 812 774 415 397 725 363 381 1,862
Profit before credit loss expenses 767 685 328 439 38 326 338 1,049
Credit loss expenses 160 190 177 -17 -147 292 59 335
Profit before tax 607 495 151 456 185 34 279 714
Loans and adv. to cust. (end period] 52,369 78,892 52,369 63,229 79,669 85,372 78,892 79,669
Due to customers (end period] 9,514 72,612 9,514 61,452 54,895 63,374 72,612 54,895
Risk-weighted items (avg.) 73,152 91,059 66,447 79,931 88,346 94,351 92,359 91,204
Allocated capital (avg.) 4,755 5,919 4,319 5,196 5,742 6,133 6,003 5,928
Pre-tax profit as % p.a. of allocated cap. 25.5 16.7 14.0 35.1 12.9 2.2 18.6 12.0
Cost/income ratio, % 514 53.1 55.9 47.5 95.0 52.7 53.0 64.0
PROFIT BEFORE TAX First half  First half az a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Banking Activities England 171 138 57 114 -22 116 106 232
Banking Activities USA 219 11 151 68 -127 -76 6 -192
Other units 217 346 -57 274 334 -6 167 674
Other Banking Activities 607 495 151 456 185 34 279 714

Banking Activities England

Pre-tax profit on banking activities in England amounted to DKr171m, against DKr138m in
the first half of 2004. The improved result reflects gains of some DKr80m from the sale of
loans as part of the reduction of activities in London. Moreover, credit loss expenses in-
curred on the remaining part of the loan portfolio decreased considerably.

Banking Activities USA

Pre-tax profit on US banking activities amounted to DKr219m, against DKr11m in the first
half of 2004. The Group is in the process of reducing its lending activities as part of the
closure of the branch in New York; the sale of loans generated a gain of some DKr50m, and
the net positive entry for credit loss expenses amounted to around DKr150m.

Other units

Pre-tax profit on other banking activities decreased by DKr129m compared with the profit
recorded for the first half of 2004. All business areas showed positive developments in the
first half of 2005, although this trend could not compensate for the impairment of individ-
ual facilities with the Group’s units in Luxembourg and Finland.
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Mortgage Finance

Mortgage Finance encompasses the Danske Bank Group’s mortgage finance and real-estate agency business in Denmark. The division
markets its financing solutions through Realkredit Danmark, Danske Bank, BG Bank and “home”. Real-estate agency business is carried
out through “home”.

MORTGAGE FINANCE First half  First half Qa2 a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Net interest income 1,665 1,500 848 817 778 784 751 3,062
Net fee income 69 67 31 38 39 7 34 113
Net trading income 99 80 58 41 0 53 44 133
Other income 91 67 47 44 31 30 35 128
Total income 1,924 1,714 984 940 848 874 864 3,436
Operating expenses 623 631 316 307 327 274 304 1,232
Profit before credit loss expenses 1,301 1,083 668 633 521 600 560 2,204
Credit loss expenses -76 -3 -27 -49 -2 -13 -8 -18
Profit before tax 1,377 1,086 695 682 523 613 568 2,222
Mortgage loans (end period) 545,801 509,427 545,801 531,206 524,428 515900 509,427 524,428
Risk-weighted items (avg.) 266,947 250,310 270,291 263,566 255,133 252,043 251,612 251,958
Allocated capital (avg.) 17,352 16,270 17,569 17,132 16,584 16,383 16,355 16,377
Pre-tax profit as % p.a. of allocated cap. 159 13.3 15.8 159 12.6 15.0 139 13.6
Cost/income ratio, % 32.4 36.8 32.1 32.7 38.6 31.4 35.2 35.9

e  Profit before tax up 27%

¢ Net positive entry for credit loss expenses

e Record-high refinancing activity

e Market share of the total lending portfolio of 33.4%

In the first half of 2005, Mortgage Finance generated a pre-tax profit of DKr1,377m, against
DKr1,086m for the first half of 2004.

Income rose 12% to DKr1,924m. Net interest income increased by 11% on the first half of
2004, reflecting a rise in administration margins from increased lending and record-high
refinancing activity.

Operating expenses were unchanged. Credit loss expenses amounted to a net positive en-
try of DKr76m, against DKr3m in the first half of 2004.

Total gross lending on the Danish mortgage finance market soared 63% to DKr378bn in the
first half of 2005. In the beginning of the year, some of the very strong refinancing activity
came from the interest-cap loans launched at the end of 2004. In addition, the persistent
decline in interest rates renewed demand for fixed-rate loans.

Realkredit Danmark’s market share of gross lending stood at 28.0% in the first half of 2005,
against 30.5% in the first half of 2004. Realkredit Danmark’s share of the total lending
portfolio was 33.4% at the end of the first half of 2005, against 34.3% the year before. Re-
alkredit Danmark’s lending portfolio increased by DKr36bn to DKr546bn at the end of the
first half of 2005. Market value adjustments accounted for DKr11bn of the rise.

FlexLan® fell to 31% of gross lending in the first half of 2005, whereas fixed-rate loans rose
to 48% and FlexGaranti® to 21%.

Since April 2005, FlexGaranti® has been offered also with an interest-rate cap of 5% and a
term of up to 30 years. The only cap option previously available was 6%. At the same
time, customers were given the choice of a FlexGaranti® version under which the interest
rate follows general interest rates down even if the cap has been reached.
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Danske Markets

Danske Markets is responsible for the Group’s activities in the financial markets. Trading activities include trading in fixed-income,
foreign exchange, equities and interest-bearing securities, providing the largest corporate and institutional clients with financial
products and advisory services on mergers and acquisitions, and assisting customers in connection with their issue of equity and debt
on the international financial markets. Proprietary trading encompasses the Bank’s short-term investments. The investment portfolio
covers the Bank’s strategic fixed-income, foreign exchange, and equity portfolios. Institutional banking includes facilities with inter-
national financial institutions outside the Nordic region.

DANSKE MARKETS First half  First half az a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Total income 2,788 2,161 1,439 1,349 1,513 872 813 4,546
Operating expenses 910 816 452 458 433 363 344 1,612
Profit before credit loss expenses 1,878 1,345 987 891 1,080 509 469 2,934
Credit loss expenses -12 - -5 -7 - - - -
Profit before tax 1,890 1,345 992 898 1,080 509 469 2,934
Loans and adv. to cust. (end period] 37,134 24,885 37,134 25,389 20,548 24,290 24,885 20,548
Risk-weighted items (avg.) 99,391 116,508 103,299 95,440 92,384 95,130 121,465 105,070
Allocated capital (avg.) 6,460 7,573 6,714 6,204 6,005 6,183 7,895 6,830
Pre-tax profit as % p.a. of allocated cap. 58.5 35.5 59.1 57.9 71.9 32.9 23.8 43.0
Cost/income ratio, % 32.6 37.8 314 34.0 28.6 416 42.3 35.5
TOTALINCOME First half  First half Q2 a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Trading activities 1,450 1,217 726 724 603 533 570 2,353
Proprietary trading 258 284 107 151 148 56 -28 488
Investment portfolio 858 412 496 362 646 147 140 1,205
Institutional banking 222 248 110 112 116 136 131 500
Total Danske Markets 2,788 2,161 1,439 1,349 1,513 872 813 4,546

e Pre-tax profit up 41%
e Income up 29%
e  One-off revenue from the sale of unlisted shares

Persistently high activity in the fixed-income and equity markets contributed to satisfac-
tory earnings in the first six months of the year. After a declining trend at the end of the
first quarter, the equity market recovered in the second quarter, while both short- and
long-term bond yields continued to fall. The financial markets are still characterised by
ample liquidity.

Income from trading activities stood at DKr1,450m, reflecting a 19% rise since the first half
of 2004. The figure reflects heavy and increasing customer trading underpinned by re-
mortgaging activities. A number of corporate finance transactions were completed in the
second quarter.

Income from proprietary trading fell 9% to DKr258m compared with the first half of 2004,
reflecting the lower risk on positions.

Income from the investment portfolio more than doubled to DKr858m. The amount in-
cludes a gain of DKr210m from the sale of unlisted equity holdings in property companies

and in companies providing the financial infrastructure in Denmark.

Income from institutional banking remained stable.

Operating expenses rose 12% from the first half of 2004 owing to an increase in perform-
ance-based compensation.
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Danske Capital

Danske Capital

manages the funds of retail customers and institutional investors and the funds of Danica Pension, Firstnordic, Pul-

jeinvest (pooled investment) and Flexinvest. The division also provides advisory services to Danske Invest and BG Invest. Investment
management products are sold to retail and corporate customers through the country organisations and external distributors. Danske
Capital serves institutional investors directly.

DANSKE CAPITAL First half  First half (OF=] a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
Total income 384 350 195 189 178 162 171 690
Operating expenses 182 157 96 86 90 79 82 326
Profit before tax 202 193 99 103 88 83 89 364
Risk-weighted items (avg.) 192 553 81 304 84 66 58 312
Allocated capital (avg.) 12 36 5 20 5 4 4 20
Cost/income ratio, % 47.4 44.9 49.2 45.5 50.6 48.8 48.0 47.2
Assets under management (DKr bn) 442 397 442 423 414 402 397 414

¢ Income benefited from the positive trend on the capital markets
e Substantial rise in earnings at Danske Capital units outside Denmark
e Investment performance exceeded benchmarks

Profit before tax was DKr202m, against DKr193m in the first half of 2004. Income growth
of 10% was owing primarily to increased activities in the non-Danish units, whose income
rose 30% on the same period last year. Danske Capital units outside Denmark accounted
for 24% of total income in the first half of 2005, against 21% in the same period last year.
Equities accounted for 21% of the total assets under management in the first half of 2005,
against 18% in the first half of 2004.

Operating expenses rose DKr25m to DKr182m, primarily as a result of the rising number of
employees and the expansion of activities of non-Danish units.

Sales totalled DKr10.3bn in the first half of 2005. The trend was driven primarily by in-
creased sales outside Denmark and persistently high sales to institutional investors. Sales
of Danske Invest and BG Invest units declined, and the market share was 37% of total as-
sets, against 39% a year earlier. The lower market share for Danske Invest and BG Invest is
a result, among other things, of Danske Bank offering a wide range of investments, which
includes unit trust products supplied by unit trusts other than Danske Invest and BG In-
vest.

In the first half of 2005, Danske Capital achieved good investment results, especially in
equity investments. Nordic and eastern European equities all delivered above-benchmark
returns. The positive trend in European equities continued, reflecting the company’s allo-
cation of major resources to research and investment in this field since the autumn of
2004.
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Danica Pension

The Forsikringsselskabet Danica Group encompasses all Danica’s activities in the life insurance and pensions market. Marketed
under the name of Danica Pension, the unit targets both personal and corporate customers. Products are marketed through a range of
distribution channels within the Danske Bank Group, primarily Banking Activities’ outlets and Danica Pension’s own sales force and
team of advisers.

DANICA PENSION First half  First half az a1l Q4 Q3 Q2 Full year
(DKr m) 2005 2004 2005 2005 2004 2004 2004 2004
0.5% of technical provisions 414 385 209 205 198 193 195 776
30% of risk, cost, health and accident

results 129 28 69 60 48 74 -24 150
Total risk allowance 543 413 278 265 246 267 171 926
Net return on allocated capital 56 61 25 31 34 30 31 125
Unit-linked business 96 26 64 32 26 40 5 92
Health care business, etc. 35 4 24 11 10 29 -15 43
Change in shadow account balance - - - - 445 - - 445
Net income from insurance business 730 504 391 339 761 366 192 1,631
Technical provisions (incl. unit-linked

business) 205,946 178,323 205,946 196,089 192,259 185448 178,323 192,258
Allocated capital (avg.) 7,828 7,087 8,004 7,588 7,234 7,136 7,087 7,234
Net income as % p.a. of allocated cap. 18.7 14.2 195 179 42.1 20.5 10.8 225

e Increase in net income of 45%
e Return on investment of customer funds of 8.5%
e Health and accident business remains unsatisfactory

Net income from insurance business increased by DKr226m to DKr730m. The life insur-
ance risk allowance totalled DKr543m, against DKr413m in the first half of 2004. The rise
was the result of increasing business volume and lower expenses. The health and accident
result, which is included in the Group’s profit at a ratio of 30%, improved by DKr230m to
a negative DKr24m owing to high returns on investments in the first half of 2005. The
trend in claims, however, continued to be unsatisfactory.

As aresult of the negative trend in the health and accident business, among other factors, a
change of the contribution model is being considered, because under the current rules the
result of the health and accident business must not adversely affect the pension savings of
life insurance customers over time.

The return on investment of customer funds was 8.5%, against 2.7% in the first half of
2004. The return on bonds, including bond-based derivatives, totalled 8.8%. The return on
equities was 9.9%, and the return on real property was 4.3%. The corresponding returns
in the first half of 2004 were 2.0%, 6.4% and 4.3%. Owing to the fall in interest rates, a
large part of the return was used to increase life insurance provisions. Customers with
unit-linked contracts and a medium risk profile obtained a return of 10.0% in the first half
of 2005.

Premiums in the first half of 2005, including payments received under investment con-
tracts, totalled DKr8.0bn, up 11% on the first half of 2004. Premiums on unit-linked con-
tracts rose by 33% to DKr1.9bn. The expense ratio at Danica Pension fell to 6.7% from
8.5%. At the end of June 2005, the collective bonus potential was DKr8.8bn, correspond-
ing to a bonus rate of 5.8%.

In May 2005, a new product, Danica Balance, was launched. It combines the security of
conventional products with the potential of achieving a higher return found in unit-linked
contracts. A large number of customers are expected to replace their Danica Traditionel
(conventional) with Danica Balance.

DANSKE BANK FIRST HALF OF 2005 20/42



‘ Danske |

Outlook for 2005

Danske Bank Group’s pre-tax profit for 2005 is now expected to be higher than predicted at
the publication of the Quarterly Report for the first quarter of 2005.

In 2005, Europe is still likely to see generally low economic growth and generally low in-
terest and inflation rates. The Group expects growth in its principal markets to be higher
than overall European growth, however.

Net interest income and net fee income from banking activities and mortgage finance are
expected to rise from the level recorded in 2004. The increase in income from property fi-
nancing in the Nordic units, among other activities, is likely to offset the decline in in-
come from wholesale banking activities in England and the USA. The strong remortgaging
activity in the first half of 2005 is unlikely to continue at the same pace. The newly ac-
quired banks in the Republic of Ireland and Northern Ireland were consolidated in the
Group’s accounts from March 1, 2005.

Net trading income is expected to slightly exceed income in 2004 despite the one-off reve-
nue from sales of unlisted shares in 2004. The strong activity in the first half of 2005 is not
expected to continue at the same level in the second half. Net trading income will con-
tinue to depend greatly on the trends in the financial markets, including the level of secu-
rities prices at the end of the year.

Net income from insurance business is expected to be lower owing to the booking of
DKr445m in the fourth quarter of 2004 for risk allowances from previous years. The possi-
ble booking of part of the risk allowance outstanding from previous years of DKr436m will
be considered at the end of the year.

On the whole, the Group expects total income to increase around 10% from the level in
2004, although this still depends on the trend in prices on the financial markets among
other factors.

Expenses, other than those incurred by the banks in the Republic of Ireland and Northern
Ireland, are expected to remain stable at the level recorded in 2004. The acquisitions in the
Republic of Ireland and Northern Ireland will increase total expenses, partly due to the
operating expenses of the banks and partly as a result of the integration costs and related
costs of some DKr1.5bn. A good one-third of these costs will be expensed in 2005. Moreo-
ver, nearly DKr1.7bn of the total acquisition price will be recognised with other intangible
assets, which are amortised over a period of three years.

Consequently, the Group expects its total costs and its cost/income ratio to increase.

On the basis of the relatively favourable economic trends and the satisfactory quality of its
loan portfolio, the Group still believes that its credit loss ratio will remain low.

Consequently, the pre-tax profit for 2005 is now expected to be about 10% higher than in
2004. However, the result will continue to depend, among other factors, on the level of ac-

tivity, economic trends and the trends in prices on the financial markets.

The Group expects its tax rate to be 28%.

Copenhagen, August 11, 2005
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Net profit broken down by quarter - Danske Bank Group

NET PROFIT FOR THE PERIOD Q2 a1l Q4 Q3 a2
(DKr m) 2005 2005 2004 2004 2004
Net interest income 4,270 4,002 3,739 3,661 3,719
Net fee income 1,812 1,592 1,581 1,351 1,463
Net trading income 1,732 1,645 1,607 964 880
Otherincome 588 492 823 374 389
Net income from insurance business 391 339 761 366 192
Total income 8,793 8,070 8,511 6,716 6,643
Operating expenses 4,700 3,958 4,370 3,486 3,744
Profit before credit loss expenses 4,093 4,112 4,141 3,230 2,899
Credit loss expenses -99 -126 -75 213 291
Profit before tax 4,192 4,238 4,216 3,017 2,608
Tax 1,146 1,230 1,172 804 786
Net profit for the period 3,046 3,008 3,044 2,213 1,822
Attributable to minority interests -9 9 8 2 9
BALANCE SHEET

(DKrm)

Bank loans and advances 766,951 738,910 615,268 613,921 585,924
Mortgage loans 545,801 531,206 524,428 515900 509,427
Trading portfolio assets 555,310 468,076 422,547 385634 337,315
Investment securities 39,051 34,555 31,505 46,580 39,828
Assets under insurance contracts 185,610 169,984 160,084 157,913 148,714
Other assets 340,593 328,454 298,161 267,122 266,631
Total assets 2,433,316 2,271,185 2,051,993 1,987,070 1,887,839
Due to credit institutions and central banks 511,431 457,525 353,369 392,959 331,501
Due to customers 603,476 569,271 487,863 474,502 479,162
Issued mortgage bonds 434,358 465460 432,399 405,853 410,771
Trading portfolio liabilities 262,772 195,414 215,807 173,797 115376
Liabilities under insurance contracts 207,132 193,194 189,168 186,051 178,035
Other liabilities 304,229 284,824 272,969 251,928 271,605
Subordinated debt 41,888 40,462 33,423 36,847 37,321
Shareholders' equity 68,030 65,035 66,995 65,133 64,068
Total liabilities and equity 2,433,316 2,271,185 2,051,993 1,987,070 1,887,839
RATIOS AND KEY FIGURES

Net profit for the period per share, DKr 4.9 4.8 4.8 3.5 2.8
Diluted net profit for the period per share, DKr 4.9 4.8 4.8 3.5 2.8
Net profit for the period as % p.a. of average shareholders' equity 18.3 17.8 184 13.7 114
Cost/income ratio, % 53.5 49.0 51.3 519 56.4
Solvency ratio, excl. net profit for the period, %* 9.1 9.7 10.2 10.0 104
Core (tier 1) capital ratio, excl. net profit for the period, %* 6.5 6.8 7.7 7.4 7.6
Risk-weighted items, end of period, DKr bn 927 884 808 797 796
Share price, end of period, DKr 185.3 165.7 167.5 157.7 144.8
Book value per share, DKr 108.3 103.6 106.7 102.5 99.7
Full-time-equivalent staff, end of period 18,900 18,885 16,235 16,669 16,557

* Fourth quarter comprises the net profit for the year.
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Income statement - Danske Bank Group

First half First half
(DKr m) 2005 2004
Net interestincome 14,381 13,168
Net fee income 3,364 2,951
Net trading income 12,429 229
Otherincome 1,796 1,634
Net premiums 7,316 6,665
Net insurance benefits -21,968 -10,198
Operating expenses 9,113 8,026
Credit loss expenses -225 621
Profit before tax 8,430 5,802
Tax 2,376 1,742
Net profit for the period 6,054 4,060
Attributable to minority interests - 18

IFRS accounting format (summary)
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Balance sheet - Danske Bank Group

June 30, Dec. 31,
(DKr m) 2005 2004
ASSETS
Cash in hand and demand deposits with central banks 5,347 7,741
Due from credit institutions and central banks 259,136 230,690
Bank loans and advances 766,951 615,268
Mortgage loans 545,801 524,428
Trading portfolio assets 555,310 422,547
Investment securities 39,051 31,505
Assets under pooled schemes and unit-linked investment contracts 32,143 32,278
Assets under insurance contracts 185,610 160,084
Investments in associated undertakings 681 1,308
Intangible assets 7,708 447
Investment property 3,832 4,463
Tangible fixed assets 7,158 6,468
Other assets 24,588 14,766
Total assets 2,433,316 2,051,993
LIABILITIES
Due to credit institutions and central banks 511,431 353,369
Due to customers 603,476 487,863
Issued mortgage bonds 434,358 432,399
Trading portfolio liabilities 262,772 215,807
Deposits under pooled schemes and unit-linked investment contracts 36,391 37,875
Liabilities under insurance contracts 207,132 189,168
Otherissued bonds 217,551 190,530
Other liabilities 50,287 44,564
Subordinated debt 41,888 33,423
Total liabilities 2,365,286 1,984,998
SHAREHOLDERS' EQUITY
Shareholders of the parent company 67,985 66,728
Minority interests 45 267
Total equity 68,030 66,995
Total liabilities and equity 2,433,316 2,051,993
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Capital - Danske Bank Group

CHANGES IN EQUITY AND MINORITY Shareholders of the parent company
INTERESTS
(DKr m) Share Foreign Proposed Profit Total Minority Total
capital currency dividend brought interests
translation forward
reserve
Shareholders' equity, January 1, 2005 6,723 -32 5,010 55,027 66,728 267 66,995
Translation of non-Danish units 873 ) ) 873 ) 879
Non-Danish unit hedges - -857 - - -857 - -857
Tax - - - 98 98 - 98
Net gains not recognised in the income state-
ment - 22 - 98 120 - 120
Net profit for the period - - - 6,054 6,054 - 6,054
Capital reduction -340 - 340 - -
Dividends paid - - -5,010 81 -4,929 - -4,929
Acquisition of own shares - - - -8,891 -8,891 - -8,891
Sale of own shares - - - 8,895 8,895 - 8,895
Incentive programme - - - 8 8 - 8
Adjustment of minority interests - - - - - -222 -222
Shareholders' equity, June 30, 2005 6,383 -10 - 61,612 67,985 45 68,030
Shareholders' equity, January 1, 2004 7,117 - 4,403 55,498 67,018 256 67,274
Translation of non-Danish units - -6 - - -6 - -6
Non-Danish unit hedges - 8 - - 8 - 8
Tax - - - -44 -44 - -44
Net gains not recognised in the income state-
ment - 2 - -44 -42 - -42
Net profit for the period - - - 4,042 4,042 18 4,060
Capital reduction -394 - 394 - -
Dividends paid - - -4,403 71 -4,332 - -4,332
Acquisition of own shares - - - -9,344 -9,344 - -9,344
Sale of own shares - - - 6,457 6,457 - 6,457
Adjustment of minority interests - - - - - -5 -5
Shareholders' equity, June 30, 2004 6,723 2 - 57,074 63,799 269 64,068
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Solvency - Danske Bank Group

CORE CAPITAL, CAPITALBASE AND SOLVENCY RATIO June 30, June 30, Dec. 31,
(DKr m) 2005 2004 2004
Core capital 62,376 57,734 60,783
Hybrid core capital 6,280 4,586 4,101
Statutory deductions 8,429 2,098 2,365
Core capital, including hybrid core capital, less statutory deductions 60,227 60,222 62,519
Eligible subordinated debt and

revaluation reserve 32,132 30,569 27,978
Statutory deduction for insurance subsidiaries 8,107 7,100 7,622
Other statutory deductions 85 839 135
Supplementary capital, less statutory deductions 23,940 22,630 20,221
Total capital base, less statutory deductions 84,167 82,852 82,740
Weighted items 927,064 796,347 808,329
Core (tier 1) capital ratio, excluding hybrid capital, % 5.82 6.99 7.23
Core (tier 1) capital ratio, % 6.50 7.56 7.73
Solvency ratio, % 9.08 10.40 10.24

Solvency and core (tier 1) capital ratios are calculated in accordance with the statutory provisions applicable to the accounting periods in question.
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Cash flow statement - Danske Bank Group

First half First half
(DKr m) 2005 2004
Cash flow from operating activities
Net profit for the period 6,054 4,060
Adjustment for non-cash items -3,724 -1,966
Increase/decrease in operating capital 35412 38,975
Total 37,742 41,069
Cash flow from investing activities
Acquisition and disposal of subsidiaries and other business units -10,813 -
Intangible fixed assets -151 -113
Tangible fixed assets 406 -435
Total -10,558 -548
Cash flow from financing activities
Subordinated debt 3,793 3,990
Dividends -4,929 -4,332
Acquisition/sale of own shares 4 -2,887
Total -1,132 -3,229
Increase/decrease in cash and cash equivalents 26,052 37,292
Cash and cash equivalents, beginning of period 238,431 176,209
Cash and cash equivalents, end of period 264,483 213,501
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Segment reporting - Danske Bank Group

SEGMENTS FIRST HALF 2005 Banking Activities Mortgage Danske Danske Danica Others Highlights Reclassi- Total*
(DKr m) Finance Markets Capital Pension fication

Net interestincome 6,942 1,665 - 3 - -338 8,272 6,109 14,381
Net fee income 2,950 69 - 400 - -15 3,404 -40 3,364
Net trading income 581 99 2,788 -19 - -72 3,377 9,052 12,429
Otherincome 708 91 - - - 281 1,080 716 1,796
Net income from insurance business - - - - 730 - 730 -730 -
Net premiums - - - - - - - 7,316 7,316
Net insurance benefits - - - - - - - -21,968 -21,968
Totalincome 11,181 1,924 2,788 384 730 -144 16,863 455 17,318
Operating expenses 6,709 623 910 182 - 234 8,658 455 9,113
Profit before credit loss expenses 4,472 1,301 1,878 202 730 -378 8,205 - 8,205
Credit loss expenses -141 -76 -12 - - 4 -225 - -225
Profit before tax 4613 1,377 1,890 202 730 -382 8,430 - 8,430
Total assets (avg.) 613,715 562,839 892,981 6,895 215,685 16,377 |2,308,492 2,308,492
Risk-weighted items (avg.) 500,069 266,947 99,391 192 - 15639 882,238 882,238
Allocated capital (avg.) 32,504 17,352 6,460 12 7,828 1,017 65,173 65,173
Full-time-equivalent staff, end of period 11,071 740 633 201 813 5,442 18,900 18,900
SEGMENTS FIRST HALF 2004 Banking Activities Mortgage Danske Danske Danica Others Highlights Reclassi- Total*
(DKrm) Finance Markets Capital Pension fication

Net interest income 6,006 1,500 - 3 - -157 7,352 5,816 13,168
Net fee income 2,546 67 - 351 - 2 2,966 -15 2,951
Net trading income 329 80 2,161 -4 - -260 2,306 -2,077 229
Otherincome 625 67 - - - 140 832 802 1,634
Net income from insurance business - - - - 504 - 504 -504 -
Net premiums - - - - - - - 6,665 6,665
Net insurance benefits - - - - - - - -10,198 -10,198
Totalincome 9,506 1,714 2,161 350 504 -275 13,960 489 14,449
Operating expenses 5,655 631 816 157 - 278 7,537 489 8,026
Profit before credit loss expenses 3,851 1,083 1,345 193 504 -553 6,423 - 6,423
Credit loss expenses 624 -3 - - - - 621 - 621
Profit before tax 3,227 1,086 1,345 193 504 -553 5,802 - 5,802
Total assets (avg.) 449,522 500,641 665,793 3,586 183,074 14,382 |1,816,998 1,816,998
Risk-weighted items (avg.) 411,241 250,310 116,508 553 - 11,774 790,386 790,386
Allocated capital (avg.) 26,731 16,270 7,573 36 7,087 765 58,462 58,462
Full-time-equivalent staff, end of period 8,866 998 564 189 820 5,120 16,557 16,557

* IFRS accounting format (summary)

In the financial highlights of the Group, the profit contributed by Danske Markets is recognised as net trading income, whereas the profit
contributed by Danica Pension is recognised as net income from insurance business. The IFRS accounting format (summary) reclassifies
the profit contributions of both business areas and recognises income and expenses separately.
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Contingent liabilities - Danske Bank Group

Owing to its size and business volume, the Danske Bank Group is continually a party to various lawsuits.
The outcomes of the cases pending are not expected to have any material effect on the financial position of the Danske Bank Group.

Pension obligations are recognised in the Group accounts at the estimated values calculated in accordance with the corridor approach. The
actuarial assessment shows an additional liability of DKr738m as at June 30, 2005.

A limited number of employees are employed under terms which grant them, if they are dismissed before reaching their normal
retirement age, an extraordinary severance and/or pension payment in excess of what they would have been entitled to under
ordinary terms of employment.

The Bank is jointly and severally liable for the corporation tax of the companies that were jointly taxed before January 1, 2005. With effect
from January 1, 2005, the joint taxation comprises all Danish group companies. The Bank manages the joint taxation. The Bank is liable only
for the tax payable by the Bank itself and amounts received from subsidiaries in payment of the joint corporation tax.

The Bank is registered jointly with all significant wholly-owned Danish subsidiaries for financial services employer tax and VAT, for which it is
jointly and severally liable.

In addition to the deferred tax provided for on the balance sheet, the Bank is liable for deferred tax of DKr16m payable for shares in subsidiary
undertakings held for less than three years. At the end of 2004, the Bank was also liable for DKr16m.

The table shows the Group's guarantees and indemnities, irrevocable loan commitments and other commitments not recognised on the
balance sheet.

GUARANTEES AND COMMITMENTS June 30, June 30, Dec. 31,
(DKr m) 2005 2004 2004
Guarantees, etc. 80,391 99,306 86,915
Other commitments 106,647 111,174 124,397
Total 187,038 210,480 211,312
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Effect of the transition to IFRS - Danske Bank Group

EFFECT ON THE NET PROFIT FOR THE PERIOD Q4 Q3 Qe Q1 Full year
(DKr m) 2004 2004 2004 2004 2004
Profit under 2004 practice 3,679 2,456 1,983 2,440 10,558
Impairment write-downs of loans and advances -353 -265 -165 -14 -797
Origination fees -8 -9 -8 -9 -34
Staff commitments -36 79 a4 -84 3
Pension commitments -79 -14 4 -1 -90
Elimination of own shares -110 -141 -83 -53 -387
Share-based payment 55 48 15 -3 115
Properties -104 -13 -70 -47 -234
Leasehold improvements -12 -12 -11 -12 -47
Reserves subject to a reimbursement obligation -52 -1 -8 -2 -63
Outstanding claims provisions, insurance contracts -3 - - - -3
Unit-linked schemes -9 -3 -2 -4 -18
Hedge accounting, operating leases -29 -31 68 -43 -35
Foreign currency translation 27 7 3 -5 32
Minority interests 8 2 9 9 28
Deferred tax -66 - - - -66
Other tax effect 136 110 43 66 355
Total change -635 -243 -161 -202 -1,241
Net profit for the period 3,044 2,213 1,822 2,238 9,317
CHANGES IN SHAREHOLDERS' EQUITY Dec. 31, Sept. 30, June 30, March 31, Jan. 1,
(DKr m) 2004 2004 2004 2004 2004
Shareholders' equity under 2004 practice 60,806 63,354 62,181 61,995 60,253
Dividends 5,010 - - - 4,403
Shareholders' equity under adjusted 2004 practice 65,816 63,354 62,181 61,995 64,656
Impairment write-downs of loans and advances 4,654 5,007 5,272 5,437 5,451
Origination fees -449 -441 -432 -424 -415
Staff commitments -395 -359 -438 -482 -398
Pension commitments -303 -224 -210 214 213
Elimination of own shares -1,762 -1,654 -1,701 -1,620 -1,241
Share-based payment 296 193 145 130 133
Properties 248 340 353 423 470
Leasehold improvements 128 140 152 163 175
Reserves subject to a reimbursement obligation 83 135 136 144 146
Outstanding claims provisions, insurance contracts -30 -27 -27 27 27
Unit-linked schemes -42 -33 -30 -28 -24
Hedge accounting, operating leases -175 -146 -115 -183 -140
Foreign currency translation - - - - -
Minority interests 267 267 269 263 256
Deferred tax -297 -231 -231 231 -231
Other tax effect -1,044 -1,188 -1,256 -1,274 -1,324
Total change 1,179 1,779 1,887 2,077 2,618
Shareholders' equity 66,995 65,133 64,068 64,072 67,274
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Accounts of the parent company, Danske Bank A/S, for the
first half of 2005

With effect from January 1, 2005, the accounts of the parent company, Danske Bank A/S, which are shown on the following pages, are
prepared in accordance with the executive order of the Danish Financial Supervisory Authority on financial reports dated December 14,
2004. Comparative figures have been restated accordingly with effect from January 1, 2004. The principles of the new rules are identical to
the Group’s valuation principles under IFRS with the exception that domicile property owned by the parent company is recognised at its
estimated fair value and that the corridor method is not applied to pension commitments. Holdings in subsidiaries are valued using the
equity method. Finally, the format of the parent company accounts is not identical to the format of the Group accounts prepared in accor-
dance with IFRS.

The table shows the difference between the Group’s accounts presented in accordance with the IFRS and the Group’s reporting to the Dan-
ish Financial Supervisory Authority with respect to net profit and shareholders’ equity:

Net profit Shareholders'

First half equity
(DKr m) 2005 June 30, 2005
Group accounts according to IFRS 6,054 68,030
Domicile property -98 874
Pension commitments -557 -738
Tax effect 129 177
Minority interests - -12
Group accounts according to the rules of the Danish Financial Supervisory Authority 5,528 68,331
Minority interests according to the rules of the Danish Financial Supervisory Authority - 32
Parent company accounts according to the rules of the Danish Financial Supervisory Authority 5,528 68,299

The transition to the new rules issued by the Danish Financial Supervisory Authority added DKr6,775m to the shareholders’ equity of the
parent company, which thus totalled DKr67,581m, including dividend payment for 2004, on December 31, 2004. If the annual report for
2004 had been prepared in accordance with the new rules, the net profit for the first half of 2004 would have been DKr4,061m, DKr362m
lower than the net profit reported. Pages 40 and 41 specify the effect of the transition to the new rules on the accounts for 2004 of the
parent company.
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Income statement - Danske Bank A/S

First half First half
Note (DKrm]) 2005 2004
1 Interest income 24,303 16,044
2 Interest expense 17,411 9,566
Net interest income 6,892 6,478
Dividends from shares 18 80
Fee and commission income 3,781 3,599
Fee and commission expenses 682 585
Net interest and fee income 10,009 9,572
3 Securities and foreign exchange income 277 -225
Other operatingincome 668 617
4 Staff costs and administrative expenses 5,631 5,582
Amortisation, depreciation and write-downs 864 607

Other operating expenses
Impairment write-downs of loans and advances, etc. -338 545
Income from associated and subsidiary undertakings 2114 2,107
Profit before tax 6,911 5,337
Tax 1,383 1,276
Net profit for the period 5,528 4,061
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Balance sheet - Danske Bank A/S

June 30, Dec. 31,
Note (DKrm]) 2005 2004
ASSETS
Cash in hand and demand deposits with central banks 4,056 7,077
5 Due from credit institutions and deposits with central banks 316,823 290,104
5 Loans and other amounts due to the Bank carried at amortised cost 600,749 509,262
6 Bonds carried at fair value 445,640 299,563
6 Bonds carried at amortised cost 960 232
6 Shares, etc. 6,201 2,770
Holdings in associated undertakings 566 957
Holdings in subsidiary undertakings 58,281 50,811
Assets in pooled schemes 33,879 31,648
Intangible assets 5,806 351
Land and buildings 4,088 4,987
Investment property 149 548
Domicile property 3,939 4,439
Other tangible assets 2,377 2,237
Current tax assets 258 35
Deferred tax assets 32 488
5 Other assets 214,753 177,717
Prepayments 1,568 1,074
Total assets 1,696,037 1,379,313
LIABILITIES AND EQUITY
AMOUNTS DUE
Due to credit institutions and central banks 553,175 371,236
Due to customers and other amounts due 508,640 453,768
Deposits in pooled schemes 32,988 32,853
Issued mortgage bonds carried at amortised cost 200,921 174,146
Current tax liabilities 1,870 1,672
Other liabilities 286,578 242,473
Deferred income 623 759
Total amounts due 1,584,795 1,276,907
PROVISIONS FOR LIABILITIES
Provisions for pensions and similar liabilities 585 512
Provisions for deferred tax 69
Provisions for losses on guarantees 181 159
Other provisions for liabilities 289 387
Total provisions for liabilities 1,055 1,127
SUBORDINATED DEBT
Subordinated debt 41,888 33,698
SHAREHOLDERS' EQUITY
Share capital 6,383 6,723
Revaluation reserve 459 603
Equity method reserve 6,793 6,793
Profit or loss brought forward from prior years 54,664 53,462
Total shareholders' equity 68,299 67,581
Total liabilities and equity 1,696,037 1,379,313
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Notes to the income statement - Danske Bank A/S

First half First half
Note (DKrm] 2005 2004
1 Interest income
Repo transactions with credit institutions and central banks 2,169 769
Credit institutions and central banks 4,270 2,209
Repo loans 2,276 1,335
Loans and other amounts due to the Bank 8,432 7,864
Bonds 6,369 4,716
Derivatives 759 -902
Currency contracts 1,256 -661
Interest rate contracts -497 -241
Otherinterest income 28 53
Total 24,303 16,044
2 Interest expense
Repo transactions with credit institutions and central banks 1,959 612
Credit institutions and central banks 7,357 3,603
Repo deposits 722 508
Deposits and other amounts due to customers 3,775 2,425
Issued bonds 2,448 1,527
Subordinated debt 1,024 878
Otherinterest expenses 126 13
Total 17,411 9,566
3 Securities and foreign exchange income
Bonds 252 -503
Shares, etc. 419 216
Investment property 69 27
Currency 576 211
Derivatives 680 -395
Assets in pooled schemes 1,637 297
Deposits in pooled schemes -1,877 -417
Other assets 2,567 14
Issued bonds -4,033 -436
Other liabilities -13 761
Total 277 -225
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Notes to the income statement - Danske Bank A/S

First half First half

Note (DKrm]) 2005 2004
a4 Staff costs and administrative expenses

Salaries and remuneration of Board of Directors and Executive Board

Executive Board 4 4

Board of Directors 4 4

Total 8 8

Staff costs

Salaries 2,796 2,904

Pensions 381 344

Financial services employer tax, etc. 369 364

Total 3,546 3,612

Number of full-time equivalent staff (avg.) 13,202 13,540

Members of the Executive Board may retire with a life pension at the end of the accounting year in which they attain the age of 60
and will retire, at the latest, by the end of the accounting year in which they attain the age of 65. The pension benefit constitutes

50% of their remuneration on retirement. The Bank's pension commitment is paid into the pension fund which covers Danske

Bank A/S's pension commitments to current and former members of the Executive Board and their dependents.

The Executive Board, the senior management and other selected staff participate in the Group’s incentive programmes. The Annual

Report 2004 explains the incentive programmes in more detail, and additional updated information is available at

www.danskebank.com/cg.
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Notes to the balance sheet - Danske Bank A/S

Note (DKr m]

5 Loans, advances, etc.

The table shows the total impairment losses by which assets have been reduced.

First half 2005

Loans and Loans and Other Other
guarantees, guarantees, amounts due, amounts due,
individual collective individual collective
impairment impairment impairment impairment Total
Impairment, beginning of period 4,502 313 2 - 4817
Impairment during the period 1,719 108 - - 1,827
Reversal of impairment registered in
previous years 2,271 - - - 2,271
Other changes 41 1 - - 42
Impairment, end of period 3,991 422 2 - 4,415
Full year 2004
Loans and Loans and Other Other
guarantees, guarantees, amounts due, amounts due,
individual collective individual collective
impairment impairment impairment impairment Total
Impairment, beginning of period 6,188 - 18 - 6,206
Impairment during the period 2,394 313 - - 2,707
Reversal of impairment registered in previ-
ous years 4,257 - 16 - 4,273
Other changes 177 - - - 177
Impairment, end of period 4,502 313 2 - 4,817
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Notes to the balance sheet - Danske Bank A/S

June 30, Dec. 31,
Note (DKrm]) 2005 2004
6 Security
The Bank has deposited the following securities with Danish and international
clearing centres, etc., as security:
Bonds carried at fair value 223,932 133,488
Bonds carried at amortised cost
Shares, etc.
Total 223,932 133,488
Assets sold in genuine sale and repurchase transactions:
Bonds carried at fair value 220,906 118,526
Bonds carried at amortised cost -
Shares, etc. 25 29
Total 220,931 118,555
Total security provided for subsidiaries amounts to: 3,412 2,560
7 Contingent liabilities
Guarantees, etc.
Financial guarantees 15,470 23,954
Mortgage finance guarantees 36,149 33,840
Registration and remortgaging guarantees 14,512 10,820
Other guarantees 166,642 156,311
Total 232,773 224,925
Other contingent liabilities
Irrevocable loan commitments 93,848 106,018
Sale with an option to repurchase -
Other commitments 837 10,957
Total 94,685 116,975
Total contingent liabilities 327,458 341,900

Page 29 describes other contingent liabilities.
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Highlights, ratios and key figures - Danske Bank A/S

First half ~ Firsthalf  Firsthalf  Firsthalf  First half
(DKr m) 2005 2004 2003 2002 2001
HIGHLIGHTS
1. Net interest and fee income 10,009 9,572 9,894 9,673 9,694
2. Securities and foreign exchange income 277 -225 215 470 864
3. Staff costs and administrative expenses 5631 5,582 7,343 7,290 7,832
4. Impairment write-downs of loans and advances, etc. -338 545 812 611 799
5. Income from associated and subsidiary undertakings 2,114 2,107 2,843 1,988 2,517
6. Net profit for the period 5,528 4,061 4,803 4,334 4,354
7. Loans and advances, DKr bn 601 491 403 417 416
8. Shareholders' equity, DKr bn 68 63 63 60 56
9. Total assets, DKr bn 1,696 1,252 1,206 1,067 944
RATIOS AND KEY FIGURES
1. Solvency ratio, % 14.0 15.0 14.2 13.8 12.8
2. Core (tier 1) capital ratio, % 10.1 109 10.2 9.9 8.6
3. Half-year return on equity before tax, % 10.7 8.5 10.9 104 114
4. Half-year return on equity after tax, % 8.6 6.4 7.8 7.4 8.1
5. Cost/income ratio 2.12 1.79 1.98 1.93 1.82
6. Interest rate risk, % 1.1 0.3 2.0 1.8 3.4
7. Foreign exchange position, % 6.6 2.6 3.9 7.1 4.1
8. Foreign exchange risk, % 0.0 0.1 0.1 0.2 0.1
9. Loan/deposit ratio 111.7 103.6 97.3 112.2 115.8
10. Gearing of loans and advances 8.8 7.8 6.4 7.0 7.4
11. Growth in loans and advances for the half year, % 18.8 10.0 -0.3 1.3 41.2
12. Excess cover relative to statutory liquidity requirements, % 1786.3 221.6 1786.3 173.2 1445
13. Total amount of large exposures, % 195.9 125.3 118.3 1423 136.9
14. Impairment ratio for the half year 0.2 0.1 0.1 0.1 0.1
15. Half-year earnings per share, DKr 8.4 5.9 6.7 59 5.8
16. Book value per share, DKr 107 93 89 82 77
17. Dividend per share, DKr 7.85 6.55 4.75 4.75 4.40
18. Share price at June 30/half-year earnings per share 22.1 24.7 19.2 23.5 27.1
19. Share price at June 30/book value per share 1.73 1.55 1.44 1.70 2.06

The ratios and key figures are defined in the executive order on financial reports of credit institutions, etc., issued by the Danish Financial

Supervisory Authority.

The Bank has adjusted its accounting policies with effect from 2005. Comparative financial highlights, accounting ratios and key figures

for 2004 have been restated.
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Group holdings and undertakings - Danske Bank A/S

Net profit Shareholders' Share capital
Share capital for the year* equity* held by the Group
(thousands) (DKrm]) (DKrm] (%)

Danske Bank A/S, Copenhagen DKK 6,383,043 10,558 60,806

Credit institutions:

Realkredit Danmark A/S, Copenhagen DKK 625,000 2,122 27,859 100
home a/s, Copenhagen DKK 15,000 100
Omegadane SARL, Paris EUR 8 - 100

DDB Invest Limited, London GBP 133,233 2 8,756 100
Northern Bank Limited, Belfast GBP 100,000 154 2,220 100

The company has 15 subsidiaries
National Irish Bank Limited, Dublin EUR 67,640 110 1,742 100
The company has 7 subsidiaries

DDB Fokus Invest AS, Trondheim NOK 1,650,000 462 5,201 100

Fokus Bank ASA, Trondheim NOK 1,849,567 100
The company has 4 subsidiaries

Danske Bank International S.A., Luxembourg EUR 90,625 124 1,034 100
The company has 2 subsidiaries

Danske Bank Polska S.A.,, Warsaw PLN 42,225 24 409 100

DDB Invest AB, Linkdping SEK 100,000 42 638 100
The company has 4 subsidiaries

Insurance operations:

Forsikringsselskabet Danica, Skadeforsikringsaktieselskab af

1999, Copenhagen DKK 1,000,000 1,435 14,737 100
Danica Pension, Livsforsikringsaktieselskab, Copenhagen

The company has 7 subsidiaries
Nordenfijeldske Personforsikring AS, Trondheim
Danica Fondsforsikring AS, Trondheim

Investment operations, etc.:

Danske Markets Inc., Delaware usb 2,000 23 100

Nordania Finans A/S, Birkered DKK 5,700 69 345 100

HandelsFinans A/S, Copenhagen DKK 110,000 58 250 100

Danske Corporation, Delaware usb 4 1 100

Danske Private Equity A/S, Copenhagen DKK 5,000 20 52 100

Danske Capital Finland Oy, Helsinki EUR 1,000 13 29 100

The company has 1 subsidiary

KHB VI A/S, Copenhagen DKK 111,700 7 186 100

DDB-Ejendomsselskab af 1.januar 1990 A/S, Copenhagen DKK 35,700 47 68 100

Medicon Valley Capital Il K/S, Copenhagen DKK 8,220 -4 7 96

Ejendomsaktieselskabet Virum-Vang, Copenhagen DKK 2,000 30 106 100

The company has 1 subsidiary
A/S Conairin the process of being wound up, Copenhagen DKK 20,000 52
5 companies have no activities DKK 2,500 6 100

* According to the latest annual report of the company

DANSKE BANK FIRST HALF OF 2005 39/42



Effect of adjusted accounting policies - Danske Bank A/S

As mentioned on page 31, Danske Bank A/S has adjusted its accounting policies with effect from 2005 in accordance with the new
executive order on financial reports issued by the Danish Financial Supervisory Authority.

The tables below show the effect on the comparative figures for 2004.

EFFECT ON INCOME STATEMENT Previous New
format, format,

first half first half
(DKr m) 2004 Change 2004
Interest income 16,993 -949 16,044 Interestincome
Interest expense 10,476 -910 9,566 Interest expense
Net interestincome 6,517 -39 6,478 Netinterestincome
Dividends from shares 213 -133 80 Dividends from shares
Fee and commission income 3,599 - 3,599 Fee and commission income
Fee and commission expenses 586 -1 585 Fee and commission expenses
Net interest and fee income 9,743 -171 9,572 Netinterest and fee income
Securities and foreign exchange Securities and foreign exchange
income -235 10 -225 income
Other operatingincome 348 269 617 Other operatingincome
Staff costs and administrative Staff costs and administrative
expenses 5631 -49 5,582 expenses
Amortisation, depreciation and Amortisation, depreciation and
write-downs 185 422 607  write-downs
Other operating expenses 8 -8 - Other operating expenses
Provisions for bad and doubtful Impairment write-downs of loans
debts 411 134 545 and advances
Income from associated and Income from associated and
subsidiary undertakings 2,652 -545 2,107 subsidiary undertakings
Profit before tax 6,273 -936 5,337 Profit before tax
Tax 1,850 -574 1,276 Tax
Net profit for the period 4,423 -362 4,061 Net profit for the period
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Effect of adjusted accounting policies - Danske Bank A/S

EFFECT ON BALANCE SHEET Previous New
format format
Dec. 31, Dec. 31,
(DKr m) 2004 Change 2004
ASSETS
Cash in hand and demand deposits with central 7,077 7,077  Cashin hand and demand deposits with
banks central banks
Due from credit institutions and deposits with Due from credit institutions and
central banks 290,122 -18 290,104 deposits with central banks
Loans and other amounts due to
Loans and advances 505,971 3,291 509,262 the Bank carried at amortised cost
Bonds 324,963 -25,400 299,563 Bonds carried at fair value
- 232 232 Bonds carried at amortised cost
Shares, etc. 12,591 -9,821 2,770 Shares, etc.
Holdings in associated undertakings 957 - 957 Holdings in associated undertakings
Holdings in subsidiary undertakings 50,971 -160 50,811 Holdingsin subsidiary undertakings
31,648 31,648 Assetsin pooled schemes
Intangible assets 351 - 351 Intangible assets
4,987 4,987 Land and buildings
548 548 Investment property
- 4,439 4,439 Domicile property
Tangible assets 4,159 -1,922 2,237 Othertangible assets
Own shares 1,396 -1,396
35 35 Current tax assets
- 488 488 Deferred tax assets
Other assets 176,280 1,437 177,717 Other assets
Prepayments 1,075 -1 1,074 Prepayments
Total assets 1,375,913 3,400 1,379,313 Total assets
LIABILITIES AND EQUITY
Due to credit institutions and central banks 371,236 371,236 Due to credit institutions and central
banks
Deposits 485,828 -32,060 453,768 Due to customers and other
amounts due
- - 32,853 32,853 Depositsin pooled schemes
Issued bonds 176,895 -2,749 174,146 Issued bonds carried at amortised costs
- - 1,672 1,672 Current tax liabilities
Other liabilities 246,176 -3,703 242,473  Other liabilities
Deferred income 767 -8 759 Deferredincome
Provisions for pensions and
Provisions for obligations 509 3 512 similar liabilities
69 69 Provisions for deferred tax
159 159 Provisions for losses on guarantees
- - 387 387 Other provisions for liabilities
Subordinated debt 33,696 2 33,698 Subordinated debt
Shareholders' equity - Shareholders' equity
Share capital 6,723 - 6,723 Share capital
Reserve for own shares 1,396 -1,396 -
Revaluation reserve 25 578 603 Revaluation reserves
Equity method reserve 5,448 1,345 6,793 Equity method reserve
Brought forward from prior years 43,262 -43,262 - -
Retained profit for the year 3,952 49,510 53,462 Profit or loss brought forward from
prior years
Total shareholders' equity 60,806 6,775 67,581 Total shareholders' equity
Total liabilities and equity 1,375,913 3,400 1,379,313 Total liabilities and equity
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Additional information

Press conference and conference call

Danske Bank will hold a press conference and a conference call upon the presentation of
its interim report for the first half of 2005 on August 11, 2005. The press conference is
scheduled for 2.00pm CET and the conference call for 5.00pm CET. Both conferences are
transmitted live at www.danskebank.com.

Financial calendar

Danske Bank plans to release its nine-month report for 2005 on November 1, 2005.

Contacts

Peter Straarup, Chairman of the Executive Board, tel. +45 33 44 01 07
Tonny Thierry Andersen, Chief Financial Officer, tel. +45 33 44 11 47
Martin Gottlob, Head of Investor Relations, tel. +45 33 44 27 92

Address

Danske Bank

Holmens Kanal 2-12
DK-1092 Kgbenhavn K
Tel. +45 33 44 00 00
CVR-nr. 61 12 62 28

Relevant links

www.danskebank.com/ir
www.bgbank.dk
www.fokus.no
www.danskebank.se
www.nbonline.co.uk
www.nib.ie

www.rd.dk
www.danicapension.com
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