








(DKr m) 2007 2006 2005 2004 2003
HIGHLIGHTS - DANSKE BANK GROUP

Net interest and fee income 41,549 33,328 35,939 31,704 26,552
Value adjustments 5,447 6,611 3,787 9,230 -713
Staff costs and administrative expenses 22516 18,092 16,988 15,003 14,451
Impairment charges for loans and advances, etc. 687 -496 -1,096 760 1,662
Income from associated

and subsidiary undertakings 685 546 892 760 2,586
Net profit for the year 14,870 13,545 12,685 9,226 9,286
Loans and advances 1,988,222 1,656,906 1,398,695 1,139,666 1,020,618
Shareholders' equity 104,355 95172 74,089 66,690 60,451
Total assets 3,349,530 2,739,361 2,431,988 2,052,507 1,826,134
RATIOS - DANSKE BANK GROUP

Solvency ratio, % 9.3 11.4 10.3 10.2 11.0
Core (tier 1) capital ratio, % 6.4 8.6 7.3 7.7 7.7
Return on equity before tax, % 185 211 22.8 17.8 21.6
Return on equity after tax, % 14.4 15.8 16.8 13.2 154
Cost/income ratio, DKr 176 201 195 1.74 178
Interest rate risk, % 2.8 1.0 0.7 11 26
Foreign exchange position, % 1.4 1.5 0.8 1.8 83
Exchange rate risk, % - - - - 0.1
Loans, advances and impairment charges as % of deposits 208.0 235.6 2214 2338 211.3
Gearing of loans and advances 18.3 16.7 17.9 16.7 16.9
Growth in loans and advances, % 20.8 183 24.1 10.7 76
Excess cover relative to the statutory liquidity requirement, % 1025 1704 203.3 177.2 193.7
Total amount of large exposures, % 176.8 144.6 178.4 164.4 154.8
Impairment ratio, % - - - - -
Earnings per share, DKr 217 215 20.2 144 133
Book value per share, DKr 152.7 139.1 1182 106.7 89.9
Proposed dividend per share, DKr 85 7.75 10.00 7.85 6.55
Share price at December 31/earnings per share 9.2 116 11.0 11.6 104
Share price at December 31/book value per share 131 1.80 1.87 1.57 154

For 2004-2007, items in the consolidated accounts are valued in accordance with IFRSs. For 2003, items are valued in accordance with the
rules in force at that time. The ratios are defined in the executive order on financial reports of credit institutions, etc., issued by the Danish

FSA.

165



STATEMENT BY THE MANAGEMENT

The Board of Directors and the Executive Board (the management) have today reviewed and approved the
Annual Report of Danske Bank A/S for the financial year 2007.

The consolidated accounts have been prepared in accordance with the International Financial Reporting
Standards (IFRSs) as adopted by the EU, and the annual accounts of the Parent Company have been pre-
pared in accordance with the Danish Financial Business Act. Furthermore, the Annual Report has been
prepared in accordance with additional Danish disclosure requirements for annual reports of listed financial
institutions.

In our opinion, the Annual Report gives a true and fair view of the Group’s and the Parent Company’s as-
sets, liabilities, equity and financial position at December 31, 2007, and of the results of the Group’s and the
Parent Company’s operations and consolidated cash flows for the financial year starting on January 1 and
ending on December 31, 2007. Moreover, in our opinion, the Management’s Report gives a true and fair view
of developments in the activities and financial position of the Group and the Parent Company and describes

significant risk and uncertainty factors that may affect the Group and the Parent Company.

The management will submit the Annual Report to the general meeting for approval.

Tonny Thierry Andersen
Senior Executive Vice President

Alf Duch-Pedersen
Chairman

Henning Christophersen

Sten Scheibye

Birgit Aagaard-Svendsen

Per Alling Toubro

Copenhagen, January 31, 2008

EXECUTIVE BOARD

Peter Straarup
Chairman

Sven Lystbak
Senior Executive Vice President

BOARD OF DIRECTORS
Jorgen Nue Mgller
Vice Chairman
Peter Hgjland
Majken Schultz

Helle Brondum

Verner Usbeck
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Per Skovhus
Senior Executive Vice President

Eivind Kolding
Vice Chairman

Niels Chr. Nielsen

Claus Vastrup

Charlotte Hoffmann
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AUDIT REPORTS

INTERNAL AUDIT'S REPORT

We have audited the accompanying Annual Report of Danske Bank A/S for the financial year 2007, which
comprises the management’s report, the statement by the management, income statement, balance sheet,
statement of capital, cash flow statement and notes. The consolidated financial statements have been pre-
pared in accordance with the International Financial Reporting Standards as adopted by the EU, and the
financial statements of the Parent Company have been prepared in accordance with the Danish Financial
Business Act. Furthermore, the Annual Report has been prepared in accordance with additional Danish dis-
closure requirements for annual reports of financial institutions listed on the Copenhagen Stock Exchange.

Basis of opinion

We conducted our audit in accordance with the executive order of the Danish Financial Supervisory Author-
ity on auditing financial enterprises and financial groups and in accordance with Danish auditing standards.
These standards require that we plan and perform the audit to obtain reasonable assurance that the Annual
Report is free from material misstatement. The audit comprised all significant areas and risk areas and was
conducted in accordance with the division of duties agreed with the external auditors, enabling the external
auditors to the widest possible extent to base their audit on the work performed by the internal auditors.

We planned and conducted our audit such that we have assessed the business and internal control proce-
dures, including the risk and capital management implemented by the management aimed at the Group’s
and the Parent Company’s reporting processes and major business risks.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the Annual Report. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the Annual Report, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the preparation and fair presentation of the
Annual Report in order to design audit procedures that are appropriate in the circumstances. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the Annual Report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Our audit did not result in any qualification.

Opinion

In our opinion, the business procedures and internal control procedures, including the risk and capital
management implemented by the management, aimed at the Group’s and the Parent Company’s reporting
processes and major business risks work satisfactorily.

Furthermore, we believe that the Annual Report gives a true and fair view of the Group’s and the Parent
Company'’s assets, liabilities, equity and financial position at December 31, 2007, and of the results of the
Group’s and the Parent Company’s operations and the Group’s cash flows for the year in accordance with
International Financial Reporting Standards as adopted by the EU in respect of the consolidated finan-
cial statements, in accordance with the Danish Financial Business Act in respect of the Parent Company’s
financial statements and in accordance with additional Danish disclosure requirements for annual reports of
listed financial institutions.

Copenhagen, January 31, 2008

Jens Peter Thomassen Niels Thor Mikkelsen
Group Chief Auditor Deputy Group Chief Auditor

DANSKE BANK ANNUAL REPORT 2007 AUDIT REPORTS
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INDEPENDENT AUDITORS’ REPORT
To the shareholders of Danske Bank A/S

We have audited the accompanying Annual Report of Danske Bank A/S for the financial year 2007, which
comprises the management’s report, the statement by the management, income statement, balance sheet,
statement of capital, cash flow statement and notes. The consolidated financial statements have been pre-
pared in accordance with the International Financial Reporting Standards as adopted by the EU, and the
financial statements of the Parent Company have been prepared in accordance with the Danish Financial
Business Act. Furthermore, the Annual Report has been prepared in accordance with additional Danish dis-
closure requirements for annual reports of financial institutions listed on the Copenhagen Stock Exchange.

Management’s responsibility for the Annual Report

Management is responsible for preparing and presenting an Annual Report that gives a true and fair view in
accordance with the International Financial Reporting Standards as adopted by the EU in respect of the con-
solidated financial statements and in accordance with the Danish Financial Business Act in respect of the
Parent Company’s financial statements and in accordance with additional Danish disclosure requirements
for annual reports of listed financial institutions. This responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation and fair presentation of an Annual Report that is
free from material misstatement, whether due to fraud or error; selecting and applying appropriate account-
ing policies; and making accounting estimates that are reasonable in the circumstances.

Auditors’ responsibility and basis of opinion

Our responsibility is to express an opinion on the Annual Report based on our audit. We conducted our au-
dit in accordance with Danish Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance whether the Annual Report is
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the Annual Report. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the Annual Report, whether due to fraud or error. In making those risk
assessments, the auditor considers internal controls relevant to the preparation and fair presentation of the
Annual Report in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of internal control. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the Annual Report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Our audit did not result in any qualification.

Opinion

In our opinion, the Annual Report gives a true and fair view of the Group’s and the Parent Company’s assets,
liabilities, equity and financial position at December 31, 2007, and of the results of the Group’s and the Par-
ent Company’s operations and the Group’s cash flows for the year in accordance with International Financial
Reporting Standards as adopted by the EU in respect of the consolidated financial statements, in accordance
with the Danish Financial Business Act in respect of the Parent Company’s financial statements and in ac-
cordance with additional Danish disclosure requirements for annual reports of listed financial institutions.

Copenhagen, January 31, 2008 Copenhagen, January 31, 2008
KPMG C. Jespersen Grant Thornton
Statsautoriseret Revisionsinteressentskab Statsautoriseret Revisionsaktieselskab
Per Gunslev Lars Rhod Sgndergaard Erik Stener Jorgensen Ole Fabricius
State Authorised Public Accountants State Authorised Public Accountants
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MANAGEMENT AND DIRECTORSHIPS - BOARD OF DIRECTORS

ALF DUCH-PEDERSEN (CHAIRMAN)])
General Manager

Born on August 15, 1946.

Joined the Board on March 23, 1999.
Most recently re-elected in 2006.

Director of:

The Denmark-America Foundation
The Technical University of Denmark
The Confederation of Danish Industries
Group 4 Securicor plc. (Chairman)

JORGEN NUE MOLLER (VICE CHAIRMAN)
General Manager

Born on June 30, 1944.

Joined the Board on November 30, 2000.
Most recently re-elected in 2007.

Director of:

Fonden for billige boliger (Chairman)
International Federation for Housing and Planning
Nordisk Byggedag (Vice Chairman)
Programbestyrelsen mod Ghettoisering (Chairman)

Adjunct Professor of the Department of Organization
and Industrial Sociology at Copenhagen Business
School

EIVIND KOLDING (VICE CHAIRMAN)])
Partner of the firm A.P. Mgller

CEO of E. Kolding Shipping ApS
Born on November 16, 1959.

Joined the Board on March 27, 2001.
Most recently re-elected in 2007.

Director of:

Maersk B.V.

Maersk Inc.

Maersk China Limited

Safmarine Container Lines N.V. (Chairman)

HENNING CHRISTOPHERSEN

Partner at Kreab Brussels and Epsilon s.p.r.].
Born on November 8, 1939.

Joined the Board on March 26, 1996.

Most recently re-elected in 2006.

Director of:

ESS Scandinavia (Expert Advisory Group)
European Institute of Public Administration
(Chairman)

Metroselskabet I/S (Chairman)
Rockwool-Fonden

PETER HOJLAND

General Manager

Born on July 9, 1950.

Joined the Board on November 30, 2000.
Most recently re-elected in 2007.

Director of:

Amrop-Hever A/S (Chairman)

Bikuben fondene (Chairman)

BPT Arista A/S (Vice Chairman)

BPT Optima sicar S.A. (Vice Chairman)

The Danish Centre for Leadership (Chairman)
Copenhagen Capacity, Fonden til Markedsfering og
Erhvervsfremme i Hovedstadsregionen (Chairman)
Danisco A/S

The Denmark-America Foundation
Frederiksbergfonden

Ituri Management ApS (Chairman)

Knud Wexge A/S

Nordicom A/S (Vice Chairman)

Rambgll Gruppen A/S

Siemens A/S (Chairman)

Wexge Holding A/S

NIELS CHR. NIELSEN

Professor of Economics

at Copenhagen Business School
Born on January 14, 1942.

Joined the Board on April 5, 1990.
Most recently re-elected in 2007.

Director of:

COWTIfoundation

Grundfos A/S

Grundfos Finance A/S

Grundfos Management A/S

The Oticon Foundation, William Demants og Hustru
Ida Emilies Fond

Otto Mgnsted Aktieselskab

The Poul Due Jensen Foundation

DANSKE BANK ANNUAL REPORT 2007 MANAGEMENT AND DIRECTORSHIPS - BOARD OF DIRECTORS
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STEN SCHEIBYE

Chief Executive of Coloplast A/S
Born on October 3, 1951.

Joined the Board on March 31, 1998.
Most recently re-elected in 2006.

Director of:

The Danish Academy of Technical Sciences
The Denmark-America Foundation (Chairman)
The Confederation of Danish Industries

The Fulbright Commission in Denmark

Novo Nordisk A/S (Chairman)

Two Danish subsidiaries of Coloplast A/S

Adjunct Professor of Applied Chemistry
at University of Aarhus

MAJKEN SCHULTZ

Professor of Organization

at Copenhagen Business School

CEO of Vci Holding ApS

Born on October 28, 1958.

Joined the Board on November 30, 2000.
Most recently re-elected in 2007.

Director of:

Bgrnehjertefonden (Vice Chairman)
COWI A/S

Dansk selskab for virksomhedsledelse
Realdania

Member of the Executive Committee
of Reputation Institute

CLAUS VASTRUP

Professor of Economics

at University of Aarhus

Born on March 24, 1942.

Appointed by the Minister of Economic Affairs from
January 1, 1995, to December 31, 2002. Elected by
the general meeting on March 25, 2003.

Most recently re-elected in 2006.

Director of:
Infrastrukturkommissionen
Aarhus Universitets Jubileeumsfond

BIRGIT AAGAARD-SVENDSEN
Executive Vice President and CFO
of J. Lauritzen A/S

CEO of Landlov ApS

Born on February 29, 1956.

Joined the Board on March 28, 1995.
Most recently re-elected in 2006.

Director of:

Handyventure Singapore Pte. (Chairman)
Infrastrukturkommissionen (Chairman)
Metroselskabet I/S

The Council of Det Norske Veritas

Eight Danish subsidiaries of J. Lauritzen A/S

HELLE BRONDUM

Bank Clerk of Danske Bank A/S
Born on September 26, 1952.

Joined the Board on March 19, 2002.
Most recently re-elected in 2006.

Director of:
Danske Kreds

CHARLOTTE HOFFMANN

Personal Customer Adviser of Danske Bank A/S
Born on October 8, 1966.

Joined the Board on March 14, 2006.

PER ALLING TOUBRO

Chairman of Danske Kreds,

Danske Bank A/S

Born on June 25, 1953.

Joined the Board on March 14, 2006.

Director of:
Danske Kreds (Chairman)

VERNER USBECK

Assistant Vice President of Danske Bank A/S
Born on February 11, 1950.

Joined the Board on June 28, 1990.

Most recently re-elected in 2006.

Director of:

Danske Kreds

Danske Funktionerers Boligselskab S.m.b.A.
(Vice Chairman)

Niels Brocks Styrelse

SOLVEIG ORTEBY

Vice Chairman of Danske Kreds, Danske Bank A/S

Born on March 28, 1965.
Joined the Board on November 30, 2000.
Most recently re-elected in 2006.

Director of:
Danske Kreds (Vice Chairman)
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MANAGEMENT AND DIRECTORSHIPS - EXECUTIVE BOARD

PETER STRAARUP

Chairman of the Executive Board
Born on July 19, 1951.
Joined the Executive Board on September 1, 1986.

Director of:

DDB Invest AB (Chairman)
Forsikringsselskabet Danica, Skadeforsikringsaktie-
selskab af 1999 (Chairman)

Danica Pension, Livsforsikringsaktieselskab
(Chairman)

Danica Liv III, Livsforsikringsaktieselskab
(Chairman)

Danica Pension I, Livsforsikringsaktieselskab
(Chairman)

Northern Bank Limited (Chairman)

Sampo Pankki Oyj (Chairman)

Other major offices (non-exhaustive list):
The Denmark-America Foundation

The International Monetary Conference
Institut International d’Etudes Bancaires

TONNY THIERRY ANDERSEN

Senior Executive Vice President
Born on September 30, 1964.
Joined the Executive Board on September 1, 2006.

Director of:

Danske Private Equity A/S
Forsikringsselskabet Danica, Skadeforsikrings-
aktieselskab af 1999

Danica Pension, Livsforsikringsaktieselskab
Danica Liv III, Livsforsikringsaktieselskab
Danica Pension I, Livsforsikringsaktieselskab
Realkredit Danmark A/S

Sampo Pankki Oyj

SVEN LYSTBZAK

Senior Executive Vice President
Born on September 26, 1951.
Joined the Executive Board on September 1, 2006.

Director of:

Multidata Holding A/S (Vice Chairman)
Multidata A/S (Vice Chairman)

PBS Holding A/S (Vice Chairman)

PBS A/S (Vice Chairman)
Ejendomsselskabet Lautrupbjerg A/S
(Vice Chairman)

Verdipapircentralen A/S (Chairman)
Visa Europe Limited

Danske Bank International S.A.
Forsikringsselskabet Danica, Skadeforsikringsaktie-
selskab af 1999 (Vice Chairman)

Danica Pension, Livsforsikringsaktieselskab

(Vice Chairman)

Danica Liv III, Livsforsikringsaktieselskab

(Vice Chairman)

Danica Pension I, Livsforsikringsaktieselskab

(Vice Chairman)

Kreditforeningen Danmarks Pensionsafviklingskasse
Realkredit Danmark A/S (Vice Chairman)

Sampo Banka AS (Vice Chairman)

AB Sampo Bankas (Vice Chairman)

AS Sampo Pank (Vice Chairman)

Sampo Pankki Oyj (Vice Chairman)

PER SKOVHUS

Senior Executive Vice President
Born on September 17, 1959.
Joined the Executive Board on September 1, 2006.

Director of:
Danmarks Skibskredit A/S (Vice Chairman)

Nordania Finans A/S (Chairman)
Realkredit Danmark A/S
7ZAQO Danske Bank (Chairman)

Other major offices:
Danish Bankers Association (Vice Chairman)
ICC Danmark (Director)
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EXECUTIVE COMMITTEE

The Executive Committee is a co-ordinating forum. Its objective is to take an overall view of activities
across the Group and intra-group co-operation, in particular the co-operation between support func-
tions and the individual brand and country organisations.

Peter Straarup / Chairman

Tonny Thierry Andersen, Head of Group Finance

Sven Lystbak, Head of Shared Services Centre

Per Skovhus, Head of Group Credits

Steen Blaafalk, Head of Danske Markets

Thomas Borgen, Head of Banking Activities Norway
Ilkka Hallavo, Head of Banking Activities Finland
Andrew Healy, Head of Banking Activities Ireland
Niels-Ulrik Mousten, Head of Danske Capital

Lars Stensgaard Mgrch, Head of Group HR

Henrik Normann, Head of Banking Activities Denmark
Don Price, Head of Banking Activities Northern Ireland
Steen Reeslev, Head of Group Communications

Georg Schubiger, Head of Banking Activities Baltics
Mats Torstendahl, Head of Banking Activities Sweden
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