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Highlights BERICY Bank |

Summary

« Qverall net profit of DKr10.6bn is the best result ever

« Denmark: strong lending growth due to product
1nnovation

- Sweden & Norway: market shares continue to grow

« Ireland & Northern Ireland: expansion of our
retaill banking model - awaiting approvals

« UK & US: downscaling of international wholesale
banking is ahead of schedule

« Loan-loss provisions close to zero because of
1mproved macro economic conditions
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2004 in brief

- Best financial results ever

Net profit for the year N 14% to DKr10.6bn (Bl OO CEEC. el
) ) Core income 26,949 27,257 101
e Coreincome increased 1% Expenses 14820 14593 98
O Operating expenses decreased 2% Core earnings before prov. 12,129 12,664 104
Provisions for bad debts 1,662 -18 -
* Loan-loss provisions close to zero Core earnings 10467 12682 121
e Core earni ngs up 219, Earn.ings from inv. portfolios 2,569 1,883 73
Profit before tax 13,036 14,565 112
* Lower, but good return on investment portfolios  Tax 3750 4007 107
. . . . Net profit for the period 9,286 10,558 114

 Strong lending growth in retail banking § i
DKr bn Breakdown of net profit growth End-period (DKr bn) 2003 2004 Index
12 - Corporate loans 267 285 107
- Retail loans 130 173 133
| | Bank loans ex repos 397 458 115
Repo loans 126 145 115
107 Mortgage loans 498 517 104
1086 Bonds and shares 494 516 104
973 Deposits ex repos 435 468 108
3 : : : : : : : Shareholders' equity 60 61 101
Net profit  Income Costs Loan- Inv. Taxes  Net profit Total assets 1,826 2,078 114
2003 losses  earnings 2004 Risk-weighted assets 767 808 105
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Key figures and ratios

- Improvement across the board

Strong return on equity -roseto 17.4% :
g quity ° Key ratios
S o 2003 2004
* Core return on eqU1t\_/. 209 /O Net profit as % of avg. sh. equity p.a. 152 174
° COSt -income r-at-io: 535% Core earnings as % of avg. sh. equity p.a. 17.1 209
) Cost/core income ratio (%) 550 53.5
[550% n 2003] Core (tier 1) ratio 7.7 7.7
° 0 Solvency ratio 110 102
EPS rose 2 1 AJ Earnings per share (DKr) 133 16.1
e DPS rose 20% Book value per share (DKr) 899 95.3
Dividend per share (DKr) 6.55 VASH)
- O,
Earnings per share N 21% i Earnings per share
* Net profit contribution: 8]
14 percentage points e
e Share buyback contribution: 14 -
/ percentage points
10 T T T
EPS 2003 Net profit Share buyback EPS 2004
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Net interest income
- Driven by strong lending growth, but lower margins

Net interest income V¥ 2% DKr bn Netinterestincome %
e . 495 - == [anish money market rate — 4
e Positive trend since Q1 '
* Lowerinterest rates reduced S — —
: - : 3.75 1 -2
income by DKr400m, mainly in H1
* Product mix changes caused
lower margins - alter risk profile 529 o 0% A4 01 b 0% o4 o1 oo om ©
g P Ql 02 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4
[ 2002 |[ 2003 |[ 2004 |
(DKr m] Q1-03 Q4 Full-year
Strong lending srowth Loans ex repos Netint.inc.2003 11,717 3876 15593
g gg
) ) (local currency, bn) 2003 2004 Index  Scandinavian banks
e Stronglending growth in - - = aa toa;vo]ume | ffé ;Zj 13:2
: : ending margin - - -
all the Nordic countries Danske Bank - Corp. 97 102 106 Deposit volume 80 33 113
throughout the year BG Bank - Retail o4 21 198 Deposit margin -259 -70 329
Allocated equity -114 0 -114
* NIl growth hampered by BG Bank - Corporate 24 25 106 i & . by
lower margins BA NO - Retail 31 38 124 Sty 44 Le =L
Total, Scandinavian banks -181 79 -102
« Dropin NIl due to lower interest BANO-Corporate 29 33 115 otherbanking activities -4 e 16
c BA SE - Retail 33 41 126 Mortgage Finance -147 1 -146
rates turned around in H2 — a5 a7 102
BA SE - Corporate 53 63 118 “Netintinc.2004 11,330 3896 15226
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Fee and commission income
- Balanced mix brings 4% increase

Fee and commission income 1 4% DKr bn Fees and commissions [net)

* Increase due to strong activity 7.0 7 Y/Y 4%

* Solid equity trading and sales of customer : : ]
packages, especially in Sweden 35

* Lower remortgaging activity

0.0 . .
| 2002 || 2003 || 2004
Refinancing & Securities & Payment services Guarantee &
processing fees custody comm. fees a/a other comm.
DKr m DKrm Q/Q DKr m N 16% DKrm as/a
500 1 600 1 % . 400 1 N13%
a/a N 15% 250
N16%
400 1 500 1 H H H 200 A 300 A H H
300 T T T | 400 T T T 1 150 - 200 T T T
a1 Q2 a3 o4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
2004 2004 | 2004 2004 |




\ Business trends

Costs

- Favourable trend continues

Danske'

Costs \V 2%

DKr bn < Costs & C/I-ratio 2 %
e Staff costs 2% lower 16 7 - r 58
B C/ | ratio
* Severance payments 26% lower
e DKr350m in UK/US restructuring costs 14 1 T~ F 54
e C/I ratio further improved
12 T T 50
| 2002 || 2003 || 2004 |
Underlying costs ¥ 3% Underlying cost base
_ _ (DKr m) 2002 2003 2004 Index
* Mainly because of 4% reduction Costs 15489 14820 14593 98
1N headcount Bonuses 474 614 570 93
. . ; ) Severance payments 311 464 344 74
e Like-for-like comparison: underlying Restructuring costs 350 0 350 :
costs 20% below costs in 2000 Underlying cost base 14,354 13,742 13,329 97
FTE staff (avg) 18,068 17,251 16,570 96
FTE (end-period) 17817 16935 16235 96
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Loan-loss provisions

- Provisioning ratio extraordinary low

Danske'

Loan-loss provisions down to zero DKr m Loan-loss provisions
* Credit quality improved further 2007 [ - I ———— Average
» Sale of UK portfolio H H H H |_|
* Accumulated provisions: DKrl1.3bn 0 T
Ql Q02 Q3 Q4 Q1 Q2 a3 04 a1 03 R4
* Non-performing loans: DKr4.2bn
_ _ 14bp 15bp Obp L
* Expected loan-loss ratio over a business 500 -
| 2002 || 2003 || 2004 |

cycle reduced from 19 bp to 14 bp

DKr bn
13 1

11 A

Accumulated

. . DKr bn
provisions

Non-performing loans

Provisions as % of total
loans & guarantees

10

a1l

i,

g2 03 04 Q1 a2 a3 Q04

2003 | | 2004

i %HHHHM

Ql 02 a3 Q04 Q1 a2 as

Ql 02 Q3 04 Q01 a2 a3 Q4

2003 | | 2004 |  ogd|

2003

2004 |
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Capital structure
- Core capital ratio and solvency ratio above stated goals

Above target (before NIB/NB consolidation]) (as % of RWA) Target 2004
* Tierl ratio above target at year-end 2004 Core capital ex hybrid capital 6.5 7.2
e Share buyback for DKr5bnin 2004 Hybrid capital 05 05
* RWA up 5.3% Corecapital 7.0 7.7
e RWA up 6.9% adjusted for UK/US and NB/NIB Supplementary capital 25 25
* RWA expected toincrease in 2005 due to NB/NIB  ggengy 95 102

Tier 1 Tier 1

(DKr bn) RWA capital ratio (%) DI 20 R1Sk_WE1ghtEd ":emstp due to Use

end-2004 808 62.5 7.7 210 7 of internal

- Of which NB/NIB -10 models in

- Reduction, UK sale o x Danske Markets
RWA adjusted, end-2004 820 62.5 76 800

NB/NIB 50

UK downscaling - US closure -30

Goodwill (NB & NIB) -70

Hybrid capital 15 ZoU

IFRS 3 o3 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
+ NB&NIB - UK&US 840 59.3 71 2003 I 2004 |
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Trends in business areas
-Strong growth in most activities

Core earnings Index % of total
(DKrm]) 2003 2004 04/03 2004
Banking Activities 6,394 7,915 124 Sy=
- Danske Bank 2,954 3,607 122 28
- BG Bank 1,208 1,508 125 12
- Norway 374 945 146 4
- Sweden 561 796 142 6
- Others 1,297 1,458 112 11
Mortgage Finance 2,109 2,276 108 18
Danske Markets 1,202 1014 84 8
Danica Pension 1,004 1,188 118 9
Danske Capital 283 364 129 3
Other -925 -75 14

Total for the Group 10,467 12,682 121 100
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Trends in business areas | BEREIGCH Bank

Banking Activities, Danske Bank

- Strong volume growth - lower margins

Core earnings N 22% DKrbn Core earnings
. . . 4 T
» Stronglending growth in retail segment
» Danske Prioritet volume DKr22bn
(DKr5bn end-2003] 37
* Lower margins due to changes in product mix
* Lower loan losses 2 . . .
) 2003 2004 Adj. for rate 2004 adj.
* Unchanged C/I ratio decline
Market shares, lending Average loans Spreads
% DKrbn (] Retailloans %
o6 1 Retail 120 7 [ Corporateloans 4 9
22 - / 60 - 3
Lending spread
18 T T T T T T T | 0 T T T T T T T 1 2 T T T T T T T 1
Q1 02 03 04 Q1 ce2 a3 a4 Ql Q2 @3 Q4 Q1 a2 Q3 a4 Ql Q2 Q3 Q4 Q1 a2 a3 Q4
| 2003 || 2004 | | 2003 || 2004 | | 2003 || 2004 |
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Trends in business areas

| Danske'

Q1 02 03 04 Q1 o2 03 04
| 2003 || 2004 |

— -
] [ ] [] [] h
Banking Activities, BG Bank
- Strong volume growth - improved C/I ratio
Core earnings 125% Lon Core earnings
* Strong retail lending growth ==
« BG Bolig Plus volume: DKr8bn I
(DKr2bn end-2003) '
* Loan losses down to zero
° ’ 1 . 700 T T T 1
C/l ratio improved 2 percentage points o0 2004 Adi forrate 2004 adi
decline
Market shares, lending Average loans Spreads
% DKrbn () Retail loans %
14 Retail 40 T O Corporate loans S
10 - 25 1 4 -
m m |_H m H_‘ |_|_‘ Lendingspr‘ead\
6 T T T T T T T 1 10 T T T T T T T 1 3 T T T T

Q1 02 a3 04 Q1 02 a3 a4 Ql 02 a3 04 a1 Q2 a3 a4

R | 2003 || 2004 |
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Trends in business areas

Banking Activities Norway

- Increasing market share

BERICY Bank |

. DKr m Core earnings
Core earnings N 46% 800 g
(MN42% in Tocal currency)
 Strong activity - increasing market share 2
e Earnings hurt by lower interest rate 400 -
* Organisation trimmed further in Q4
200 T T T 1
2003 2004 Adj.for Adj.for FX 2004 adj.
rate effect
decline
Trendinlending volume . Market shares
DN (ex repos, end-period] %
80 T 5 q
Y/Y N 19% q
7 Qar a% Lend1ng/
65 1 4
%
= 50 T T T T T T T 3 T T T T T 1
(ga’ O 69 branches a1l Q2 03 04 Q1 02 a3 @4 a1 az2 Q3 04 a1 Qa2 Q3 Q4
‘1@* < | 2003 || 2004 | | 2003 || 2004 |
N
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Trends in business areas |

Banking Activities Sweden

- Successful expansion

DKr m
1,000 T

Core earnings

Core earnings N42%

(M4 1% inTocal currency)
* Lending growth of 20%
Successful launch of DuoFlex

]

600 7

37% growth in fee income

200 T T T T 1

Net loan-loss reversals

Rated “Best bank in Sweden 2004”

2003

2004

Adj. for Adj. for FX 2004 adj.

rate

effect

decline

I V&simsﬂisndsi Provinsbani

[ OstgotaEnskicaEed
Provinsbank
Provinsbank
O 47 branches

Provinsbank

SKr bn
115 1

100 A

Trendinlending volume
(ex. repos, end-period] vy 4 20%
Q/QN 4% 5 T

%

Market shares

Lending

—

R

Q4

Qa1

a2

Q3 Q4 a1 @2

as

a4

2003 2004 |

2003 ||

2004
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Mortgage Finance

- Product innovation supports growth

. DKr bn i
Core earnings ™ 8% o - Core earnings
* 4% lending growth, strongin Q4 —
* Unchanged margins .
* Lower re-mortgaging activity in Q1-Q3
» Successful launch of FlexGaranti® in Q4
1.5 T T T
 Growth ininterest-only and floaters 2003 2004  Adjforrate 2004 adj.
decline
Loan portfolio (end-period] Gross new lending Gross new lending
DKr bn B Other loans DKr bn | < volume & market share> %  DKrbn
50 1 r 40 B
550 7 (JInterest-only loans, mainly retail A — S0 O otherloans
— () FlexGaranti®
|35
450 A 25 7 25 A
r 30
350 T T T 1 0 T T T T T T T 25 0
Q1 02 03 04 Q1 Q2 03 Q4 Ql 02 03 04 Q1 02 03 04 a3 Q4
2003 || 2004 2003 || =004 2004
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Danske Markets

Trends in business areas

- Lower result as expected

Danske'

Core earnings V16%

e I[ncome 10% lower

e Earnings in line with our expectations

* Market positions unchanged in Denmark and
Sweden and up in Norway

* Strong equity-related activity

0

Restructuring costs g

DKrm
1,500 T

1,000 T

500 A

Core earnings

(Danske Securities) | 2002 | | 20073 | | 2004 |
Quarterly earnings ) Danske Equities’ share of Interest rate risk
DKrm % coreincome ..
i Expected loss upon a
. 20 A (incl. Corporate Finance]) JAVET=T= P
400 e DKrm 1 %-point risein
250 1 1 [ interest rates (DKr m)
300 A
10 i T T T |_| T = T |_| T T 1
200 7 H H 150 /01 02 03 04 or-o2-pg-pe
100 T T 0 T T T 1
Ql 02 Q3 Q4 Ql Q2 Q3 Q4 Ql 02 Q3 04 Q1 Q2 Q3 Q4
550 - —
2003 | | 2004 | 2003 | | 2004 2003 | | 2004 |
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Trends in business areas

Danica Pension
- Earnings picked up in H2

BERICY Bank |

Core earnings M 18%
e Regular premiums up 13%
* Netinterest on allocated assets down 4%

e Unit-linked continued to grow, accounts for
18% of premiums

* Half of shadow account included in earnings
on investments

(DKr m) 2003 2004 Index
Net interest on allocated assets 310 297 96
Risk allowance 900 930 103
Unit-linked policies & healthins. -22 152

Core income from insurance bus. 1,188 1,379 116
Funding, net -184 -191 104
Core earnings from insurance bus. 1,004 1,188 118
Total provisions (DKr bn] 173 190 110

Gross premiums Asset allocation % Return oninvestments
DKr bn Customers’ funds
— 12 -
. O Regular O Single
47 Equities
8 -
2 'H H H H ﬂ H Pr‘operties
0 4 T 1
04 Q1 Q3 04
| 2003 | | 2004 | | 2003 || 2004 |
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__.J;J . Trendsin business areas BEREIEYN Bank
L

f‘“ A
Danske Capital

- Conservative investment pattern limits earnings

Core earnings M29% T <Core earnings & margin-> bp
e AUM up 8%, including 5% from net inflows ] [ 20
* Margins lower due to changes in product |
mix and customer mix 300 7 \ F 20
\§
e Costs down 19%
* Market share in retail mutual funds down 200 e |'| e |'| | 15
from 41% to 38%
AUM Equities as % of AUM Coreincome/AUM
Dl o (end-period) 7 (end-period]) B
Y/Y 1N8%
Ay ] 19 7 197 mEeEEEE vy ¥5%
375
16 7 16 7
350 T H H H H
325 T T T 1 13 T T T 1 13 T T T T T T T 1
Ol Q2 03 04 Q1 a2 a3 Q4 Ol Q2 Q3 04 Q1 Q2 Q3 Q4 Ql Q2 03 04 Q1 Qa2 a3 Q4
2003 || 2004 2003 || 2004 2003 || 2004 |
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Trends in business areas | BERELGY Bank

Earnings from investment portfolios

- High earnings due to one-off income

Investment earnings ¥ 27 % [DKr m] 2005 2004  Index
) ; Fixed-income positions 775 151 19
» Large gains on sales of unlisted shares: Shares. Tisted 264 260 99
 DMdata and PBS International Shares, unlisted 443 913 =206
Good : Nt d . foli Currency positions 55 0 -
[}
ood performance by listed equity portfolio Expenses L e .
° LOW exposure to fa" -In -Interest rates Investmentear'nings, bank1ng 1,493 1,293 87
_ _ _ Investment earnings, Danica 1,076 590 55
e Half of shadow account in Danica included Totalinvestment earnings 2569 1,883 73
- * ’ C
DKrm MR D % Gov't bond yields Equity indices
L 000 - (avg. for period] YTM, bullet loans
' S (end-period) 2003 2004 Index
N KFX 244 287 118
o5 OMX 636 742 117
H H 3 ’—I—H Dow Jones 10545 10,783 102
SP 500 1112 1212 109
0 L I_I . 2 =-_'_'*I_|_|’_._|_| MSCI World 779 852 109
Q1 Q2 Q3 Q4 Q1 Q2 Q3 04 CIBOR CIBOR
2003 | 2004 | 3m ly
l [J a12004 [0 az2004
*Est.loss upon a general 1% point rise in int. rates, in DKr m. . Q2 2004 |:| Q4 2004
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Status of the NB and NIB acquisition

« Acquisition of Northern Bank in Northern Ireland and
National Irish Bank in the Republic of Ireland

« Acquisition price: £967m, or DKr10.4bn

« Expected closing: end-March

« Transition period until IT conversion in Q2 2006

« Integration charge of DKrl.5bn - only slightly more that
one third will be used in 2005

« Robbery at Northern Bank will not affect Danske Bank

« Furtherinformation on www.danskebank.com/ir
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Status of the UK and US restructuring | Danske |

Banking Activities UK & US

- Status of the downscaling & closure

« Reduction of UK portfolio nearly completed
- close to DKr25bn

- Sale faster than expected and prices have been
good - at par or better

« Positive impact on income and loan losses in Q4
« New York-branch expected to be closed in Q3 2005

« Restructuring charge of DKr350m
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Implementing IFRS BERICY Bank |

IFRS

- Lower 2004 earnings due to one-offs

e Many IFRS principles already implemented in DKilbr_] Effects on net profit
Danish GAAP e.g. market values (in total ¥ 12%)
* Restated 2004 net profit lower mainly due to 10 1 V8%
non-recurring items: net reversals of loans, 106 — — - VA%
sale of properties 97 97 o
* Own shares - IFRS understates result if share o .
price increases (pooled schemes and Danica) 5% 8 §8 £ 5 £ 5 <% 5 F B
za ° 538 5
2004 / Year-end 2004 Danish GAAP IFRS Change (%) Comments
EPS (DKr) 16.1 144 -106  Own shares, loan-loss provisions etc.
NAV (DKTr) 953 106.3 11.5 Loan-loss provisions
ROE (%) 174 139 -20.1  EPS and NAV
C/l ratio (%) 93.5 52.7 -1.5  Changesin presentation
Tier 1 capital (DKr bn) 62.5 64.8 3.6  Loan-loss provisions
RWA (DKr bn]) 808 812 04  Minor net change
Tier 1 ratio (%) 7.7 8.0 3.1 Loan-loss provisions
Outstanding shares (m] 638.3 627.8 -1.6  Own shares included for customers'
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Implementing IFRS | Danske [EEd

Extensive information published
- www.danskebank.com/ir

* Mostimportant changes in shareholders’ equity Restated equity end-2004 and net profit 2004

and P&L are displayed in the table below (DKr bn) Equity 2004  (DKr m) Net profit 2004
* Changein the operational P&L: Danish GAAP 65.8  Danish GAAP 10,558
° Core earnings model discontinued Loan-loss provisions 4.7 Loan-loss provisions -797
« Furtherinfo on www.danskebank.com/ir: S EEICE 1.5 Own shares 272
e \White paper Pension schemes 0.3 Pension schemes -90
* Pre-recorded webcast, presentation and speech Other 0.7 Other 437
» Excel spreadsheet Tax L0 = 595
IFRS 67.0 IFRS 9,317
Change in operational P&L
(DKrm) DK GAAP Change IFRS
NIl 15,226 15,376
Fees 6,151 6,119 IFRS white paper
Trading 3,061 4,015
Other 1631 2,046
Insurance 1,188 1631
Costs -14,593 -15,393
Loan losses 18 -759
Core earnings 12,682
Earn. on investm. 1,883 -
Pre-tax profit 14,565 13,035
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Outlook for 2005

-lInan IFRS regime

Macroeconomic outlook: moderate growth,
low inflation and low interest rates

Total income higher

Stable costs, excluding the acquired banks
Higher C/I ratio

Loan-loss ratio will remain low

Operating profit in line with 2004, assuming
unchanged interest rates and share prices

Effective tax rate in line with the 2004 rate (30%)]
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Q & A session

Press “1” to ask a question
Press “#” to cancel

www.danskebank.com



