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aíŁŁíĵ Łĥ ĥņĵ 
ĹŁÔĔíāĥėéíĵĹ 

The year before last, we announced an ambitious new strategy, 
GĥĵŚÔĵé ƾŷŽƒ ŚāĄãā ĹíŁĹ ĥņŁ ãėíÔĵ ĹŁĵÔŁíûĄã ĲĵĄĥĵĄŁĄíĹ úĥĵ 
strengthening our position as a leading bank in the Nordic region.  

The year 2024 marked the first year of execution in our new strategy 
period, and our achievements over the past year  are testimony to the 
hard work and dedication of our employees and  demonstrate our 
ability to work together on the goals we set. Our achievements have 
also reinforced our confidence as well as that of our stakeholders in 
the strength of our strategy.  

In recent years, we have made fundamental changes to Danske Bank, 
which have made us a more focused business with a stronger 
organisation and greater potential - and in 2024, we continued to 
build on the commercial momentum gained in recent years.  

Our financial results have continued to improve, as reflected by 
higher income levels, tightly managed costs and a higher return on 
equity. We see strong investor confidence and rising customer 
satisfaction scores.  

In November 2024, we were rated the most preferred bank by large 
businesses in Denmark and subsequently received the same top 
rating among large businesses across all of the Nordic countries. In 
addition, we saw significant improvements in our reputational scores 
among both business and personal customers, with customers rating 
our online meetings and advisory services best in class.  

We also saw significant improvements in our attractiveness as an 
employer among university and business graduates, and we now 
rank higher than any other Danish bank in this respect. This is 
important as it enables us to continue recruiting the most talente d 
and motivated graduates to help us provide the best possible 
services to our customers.  
 

 

 

 
 

As part of our GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƒ Śí ĝÔéí Łāí ĹŁĵÔŁíûĄã éíãĄĹĄĥĞ 
to focus our business in Norway on business customers and large  
corporate and institutional customers. With our personal customer 
business in Norway now fully divested, we have successfully 
executed on this key element of our strategy.  

!ĞĥŁāíĵ ĔíŠ ãĥĝĲĥĞíĞŁ ĥú GĥĵŚÔĵé ƾŷŽ ĄĹ Ô ĹŁĵÔŁíûĄã éíãĄĹĄĥĞ Łĥ 
úĥãņĹ ĥņĵ ŁĄĝí ĥĞ ĥņĵ ãņĹŁĥĝíĵĹƾ ĝĥĹŁ ãĥĝĲėíş úĄĞÔĞãĄÔė ĞííéĹƑ /Š 
investing in digital solutions that enable customers to handle more of 
their day -to-day finances on their own, we are empowering them 
financially while also freeing up time for our employees to spend on 
more demanding and complex advisory services.  

This approach is proving a strong value proposition in a time of 
complexity and uncertainty. Our world is changing, and our 
customers are faced with transitioning to this changing world and its 
new realities. 

The results and achievements of Danske Bank over the past year are 
the outcome of a collective effort throughout the organisation, and 
we want to thank our colleagues for their continued dedication, talent 
and drive to create value for customers, shareholders and society at 
large. 

The motivation of our colleagues is a prerequisite for our success as 
a bank, and it was therefore a key milestone in 2024 to see the 
continued improvement in employee satisfaction and engagement 
scores from already high levels. In this respect, we are now above the 
industry benchmark.  

The trust our shareholders place in us is equally important, and we 
are therefore pleased that, following years of limited capital 
distribution, we are able to reward our shareholders through our 
ordinary and extraordinary dividend payments  and share buy-back 
programmes . Our shareholders include large professional investors  

 

 

 

 

 
and more than 175,000 private individuals in Denmark, who have 
chosen to invest part of their savings in Danske Bank shares. 

 
Creating value for our shareholders is as crucial as creating value for 
our customers, employees and the societies we are part of . And at 
Danske Bank, we firmly believe that the interests of our different 
stakeholders go hand in hand. 

This is particularly true when it comes to sustainability and the green 
transition. Whether it is advising businesses on commercially 
sustainable paths towards a carbon -neutral future economy or 
financing energy renovation for homeowners, our efforts to he lp our 
customers turn challenges into viable solutions and opportunities 
create value for customers, for us as a bank and for the societies we 
are part of. 

In a broader sense, this is what we have been doing for more than 
150 years. Since the foundation of Danske Bank in 1871, we have 
helped our customers adapt and transition to new times and to turn 
challenges into new opportunities. And it is an effort and a 
commitment that is reflected in our purpose as a bank:  

 

ƻTo release the potential in people and businesses by using the power 
of finance to create sustainable progress today and for generations to 
come.Ƽ 

 

Martin Blessing Carsten Egeriis 

Chairman of the Board of 
Directors  

Chief Executive Officer 
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QĞãĥĝí ĹŁÔŁíĝíĞŁ 

      QĞéíş       

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŷ ŷŵŷŶ ŷŵŷŵ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŸŻơŻžż ŸŹơžżŷ Ŷŵź ŷźơŶŵŹ ŷŶơžŵŵ ŷŷơŶźŶ 

híŁ úíí ĄĞãĥĝí ŶŹơžŶŷ ŶŷơžŵŹ ŶŶŻ ŶŸơżźŵ ŶŸơźŷŹ ŶŷơŷŶż 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŷơŻŻŽ ŷơŻŶŸ Ŷŵŷ żŷŽ ŹơŷŻŵ Źơŷžż 

híŁ ĄĞãĥĝí úĵĥĝ ĄĞĹņĵÔĞãí âņĹĄĞíĹĹ ŶơŸŽż ŶơŹżŷ žŹ ŷŽŵ ŷơŶŽŹ ŶơŻŻž 

oŁāíĵ ĄĞãĥĝí żŹŶ ŹŻŵ ŶŻŶ Ŷơžźŵ żžż źžŹ 

ªĥŁÔė ĄĞãĥĝí źŻơŹŵź źŷơŹŷŷ ŶŵŽ ŹŶơŽŶŶ ŹŷơŻŻź ŹŵơžŷŽ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŷźơżŸŻ ŷźơŹżŽ ŶŵŶ ŷŻơźŽŵ ŷźơŻŻŸ ŷżơŵŷż 

ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ žŵŻ žŽž žŷ žŻź ŻŽż ŻŵŻ 

|ĵĥřĄĹĄĥĞ úĥĵ :ĹŁĥĞĄÔ ĝÔŁŁíĵ Ƥ Ƥ Ƥ ŶŸơŽŵŵ Ƥ Ƥ 

QĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ĥĞ ûĥĥéŚĄėė Ƥ Ƥ Ƥ ŶơŻŷż Ƥ Ƥ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŸŵơŻŻž ŷŻơžŹŹ ŶŶŹ ƤŶžź Ŷżơŵŵŷ ŶŸơžŵŶ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤźŹŸ ŷŻŷ Ƥ Ŷơźŵŷ ŸŹŽ żơŵŵŶ 

|ĵĥúĄŁ âíúĥĵí ŁÔşơ ãĥĵí ŸŶơŷŶŷ ŷŻơŻŽŷ ŶŶż ƤŶơŻžż ŶŻơŻźŹ Żơžŵŵ 

|ĵĥúĄŁ âíúĥĵí ŁÔşơ hĥĞƤãĥĵí Ƥ Ƥ Ƥ Ƥ Ƥŷ ƤźžŻ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŸŶơŷŶŷ ŷŻơŻŽŷ ŶŶż ƤŶơŻžż ŶŻơŻźŷ ŻơŸŵŹ 

ªÔş żơźŽŸ źơŹŷŵ ŶŹŵ ŷơŽŽŸ ŸơŻźŶ ŶơżŶź 

híŁ ĲĵĥúĄŁ ŷŸơŻŷž ŷŶơŷŻŷ ŶŶŶ ƤŹơźŽŵ ŶŸơŵŵŶ ŹơźŽž 

híŁ ĲĵĥúĄŁ âíúĥĵí ûĥĥéŚĄėė ĄĝĲƠ ãāûƠ ÔĞé ĲĵĥřĄĹĄĥĞ úĥĵ 
:ĹŁĥĞĄÔ ĝÔŁŁíĵ ŷŸơŻŷž ŷŶơŷŻŷ ŶŶŶ ŶŵơŽŹż ŶŸơŵŵŶ ŹơźŽž 

!ŁŁĵĄâņŁÔâėí Łĥ ÔééĄŁĄĥĞÔė ŁĄíĵ Ŷ íŁãƠ Ƥ Ƥ Ƥ ŽŻ ŹźŶ źźŶ 

 

 ÔŁĄĥĹ ÔĞé ĔíŠ úĄûņĵíĹ 

6ĄřĄéíĞé Ĳíĵ ĹāÔĵí ƭ6__ƮƜƜ ŷŽƠż ŶŹƠź   Ƥ ŷƠŵ ŷƠŵ 

:ÔĵĞĄĞûĹ Ĳíĵ ĹāÔĵí ƭ6__Ʈ ŷżƠž ŷŹƠŽ   ƤźƠŹ ŶŹƠŻ ŹƠż 

 íŁņĵĞ ĥĞ ÔřûƠ ĹāÔĵíāĥėéíĵĹǄ íĴņĄŁŠ ƭǸ ĲƠÔƠƮ ŶŸƠŹ ŶŷƠż   ƤŷƠŽ żƠŻ ŷƠŻ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ ŶƠŸŶ ŶƠŷŷ   ŵƠŽŹ ŵƠżŸ ŵƠżŻ 

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭ0ƞQƮơ ƭǸƮ ŹźƠŻ ŹŽƠŻ   ŶŵŵƠź ŻŵƠŷ ŻŻƠŵ 

ªĥŁÔė ãÔĲĄŁÔė ĵÔŁĄĥ ƭǸƮ ŷŷƠŹ ŷŸƠŶ   ŷŷƠŶ ŷŷƠŹ ŷŸƠŵ 

0ĥĝĝĥĞ íĴņĄŁŠ ŁĄíĵ Ŷ ãÔĲĄŁÔė ĵÔŁĄĥ ƭǸƮ ŶżƠŽ ŶŽƠŽ   ŶżƠŽ ŶżƠż ŶŽƠŸ 

¤āÔĵí ĲĵĄãí ƭíĞé ĥú ĲíĵĄĥéƮ ƭ6__Ʈ ŷŵŸƠż ŶŽŵƠŹ   ŶŸżƠŸ ŶŶŸƠŵ ŶŵŵƠż 

/ĥĥĔ řÔėņí Ĳíĵ ĹāÔĵí ƭ6__Ʈ ŷŶŵƠż ŷŵŹƠŹ   ŶŽŻƠż ŶžŽƠź ŶŽżƠŻ 

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú ƭíĞé ĥú ĲíĵĄĥéƮ ŶžơžŶŻ ŷŵơŵŷŶ žž ŷŶơŵŷŷ ŷŶơżźŹ ŷŷơŸżŻ 

/ÔėÔĞãí ĹāííŁ ƭíĞé ĥú ŠíÔĵƮ 

      QĞéíş       

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŷ ŷŵŷŶ ŷŵŷŵ 

6ņí úĵĥĝ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŶŽŷơŶŶŸ ŷżŶơŹŸŹ Żż ŶžŶơŽŷŽ ŸŷŵơŵŸź ŸŹźơžŸŽ 

 íĲĥ ėĥÔĞĹ ŸŽŹơŵŹž ŷżŷơŽŹŶ ŶŹŶ ŷŹżơżźŷ ŷźŸơžźŹ ŷźżơŽŽŸ 

aĥÔĞĹƜƜƜ ŶơŻżŹơŻŽŵ ŶơŻżŸơŵžŹ Ŷŵŵ ŶơżžžơźŽŶ ŶơŽŸŹơŸżŷ ŶơŽŸŽơŶŷŻ 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ÔĹĹíŁĹƜƜƜ źŸŶơŽŸŶ źŵŸơźŹŽ ŶŵŻ źžžơŽŹź źŵžơŹŷź ŻŽŷơžŹź 

QĞříĹŁĝíĞŁ ĹíãņĵĄŁĄíĹ ŷŻžơŶŶŽ ŷŽŸơžŶŹ žź ŷŽżơŹŷŸ ŷŽŵơźžŵ ŷžŻơżŻž 

QĞĹņĵÔĞãí ÔĹĹíŁĹ źŹŽơžŶŷ ŹžŻơŵŸŶ ŶŶŶ źŵŷơžžź ŻŹŻơŻŶŸ źŹźơżŵŽ 

oŁāíĵ ÔĹĹíŁĹ ŶŷźơŸŸž ŷŷŽơŹŷž źź ŶŶŻơŻŸŻ ŶŸŻơŵžŹ ŶŹŶơŽŻŷ 

ªĥŁÔė ÔĹĹíŁĹ ŸơżŶŻơŵŹŷ Ÿơżŷžơŷžŷ Ŷŵŵ ŸơżŹŻơŵźž ŸơžŽŶơŵŽŷ ŹơŶŵžơŷŸŶ 

6ņí Łĥ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé ãíĞŁĵÔė âÔĞĔĹ ŽŹơŹźŹ żŵơżżŹ ŶŶž žŶơŶźž ŶŵŶơżŽŻ ŶŷźơŷŻż 

 íĲĥ éíĲĥĹĄŁĹ ŷŵžơŵźż ŶžżơŶŹŵ ŶŵŻ ŶŸżơžŷŵ ŶžŸơŸžŶ ŷŷŸơžżŸ 

6íĲĥĹĄŁĹƜƜƜ ŶơŵžŹơŻŸź ŶơŵŽŸơŶŹŷ ŶŵŶ ŶơŶŹžơŻŵŹ ŶơŶŻżơŻŸŽ ŶơŶžŸơŶżŸ 

/ĥĞéĹ ĄĹĹņíé âŠ  íÔėĔĵíéĄŁ 6ÔĞĝÔĵĔ żŹŹơŹžź żŹŶơŵŻŷ Ŷŵŵ żŶŶơżżŸ ŽŶźơŵŽż żżźơŽŹŹ 

oŁāíĵ ĄĹĹņíé âĥĞéĹ ŸŸŹơżźŶ ŸŶźơŶŹź ŶŵŻ ŷžŽơŵŻŽ Ÿźźơżźż ŸŻŵơŶŷż 

ªĵÔéĄĞû ĲĥĵŁúĥėĄĥ ėĄÔâĄėĄŁĄíĹƜƜƜ Ÿźżơźŵż ŹŸŽơźźŸ Žŷ źŸŷơŷŶŶ ŸżŹơžźŽ ŹžžơŸŸŶ 

QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ źŷžơżžŸ ŹŽŷơŻŸŵ ŶŶŵ ŹŽŽơŽžŶ ŻŶŹơŶŵż źžŶơžŸŵ 

oŁāíĵ ėĄÔâĄėĄŁĄíĹ ŶŹŹơŽŻŻ ŶŽŻơŸŸŷ żŽ ŶŸżơŽŵŻ ŶŹŸơŵŹŵ ŶŸŽơźżŶ 

¤ņâĥĵéĄĞÔŁíé éíâŁ ŹŵơżžŽ ŸŽơżżŹ Ŷŵź ŸŽơŸźŵ ŸžơŸŷŶ ŸŷơŸŸż 

!ééĄŁĄĥĞÔė ŁĄíĵ Ŷ ãÔĲĄŁÔė āĥėéíĵĹ Ƥ Ƥ Ƥ Ƥ źơŹžż ŽơźŵŽ 

¤āÔĵíāĥėéíĵĹǄ íĴņĄŁŠ ŶżźơŻŽż ŶżźơżŸž Ŷŵŵ ŶŻŵơŷżŽ Ŷżŵơźŵŵ ŶŻŵơŶżŶ 

ªĥŁÔė ėĄÔâĄėĄŁĄíĹ ÔĞé íĴņĄŁŠ ŸơżŶŻơŵŹŷ Ÿơżŷžơŷžŷ Ŷŵŵ ŸơżŹŻơŵźž ŸơžŽŶơŵŽŷ ŹơŶŵžơŷŸŶ 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭÔƮƠ 
ƜƜ ªĥŁÔė éĄřĄéíĞé úĥĵ ŷŵŷŹ ĥú 6__ ŷŽƠżŵ Ĳíĵ ĹāÔĵí ãĥĝĲĵĄĹíĹ Ô ĲĵĥĲĥĹíé éĄřĄéíĞé ĥú 6__ žƠŸź Ĳíĵ ĹāÔĵí úĥĵ Łāí ĹíãĥĞé āÔėú ĥú ŷŵŷŹ ĄĞ ÔééĄŁĄĥĞ Łĥ Łāí éĄřĄéíĞé ĥú 
6__ żƠźŵ Ĳíĵ ĹāÔĵí ŁāÔŁ ŚÔĹ ĲÔĄé ĄĞ ãĥĞĞíãŁĄĥĞ ŚĄŁā Łāí ĄĞŁíĵĄĝ ĵíĲĥĵŁ úĥĵ Łāí úĄĵĹŁ āÔėú ĥú ŷŵŷŹƠ QŁ úņĵŁāíĵ ãĥĞĹĄĹŁĹ ĥú Ô ĲĵĥĲĥĹíé íşŁĵÔĥĵéĄĞÔĵŠ éĄřĄéíĞé éĄĹŁĵĄâņŁĄĥĞ 
ĥú 6__ źƠŸź Ĳíĵ ĹāÔĵíơ ãĥĝĲėíĝíĞŁĄĞû Łāí ĹĲíãĄÔė éĄřĄéíĞé ĥú 6__ ŻƠźŵ ĲÔĄé ĄĞ 6íãíĝâíĵ ŷŵŷŹ úĥėėĥŚĄĞû ãĥĝĲėíŁĄĥĞ ĥú Łāí éĄříĹŁĝíĞŁ ĥú Łāí ĲíĵĹĥĞÔė ãņĹŁĥĝíĵ 
âņĹĄĞíĹĹ ĄĞ hĥĵŚÔŠƠ 
ƜƜƜ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 
 

GĄĞÔĞãĄÔė āĄûāėĄûāŁĹ Ƥ 6ÔĞĹĔí /ÔĞĔ HĵĥņĲ 
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6ÔĞĹĔí /ÔĞĔ ÔŁ Ô ûėÔĞãí  

ƻªāí ŠíÔĵ ŷŵŷŹ ĝÔĵĔíé Łāí úĄĵĹŁ ŠíÔĵ ĥú íşíãņŁĄĥĞ ĄĞ ĥņĵ ĞíŚ ĹŁĵÔŁíûŠ period, and our achievements over the past year demonstrate 
our ability to work together on the goals we set. Our achievements have also reinforced our confidence as well as that of our 

ĹŁÔĔíāĥėéíĵĹ ĄĞ Łāí ĹŁĵíĞûŁā ĥú ĥņĵ ĹŁĵÔŁíûŠƑƼ  
 

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

Outlook for financial year 202 5 

Total income is expected to be slightly lower  in 2025 than in 202 4  

We expect operating expenses in 2025 to be  up to DKK 26 billion  

Loan impairment charges are expected to be around DKK 1 billion  

We expect net profit to be in the range of DKK 21ƥ23 billion  

 

 

2026 financial targets  

Return on shareholdersƾ equity of 13% 

Common equity tier 1 capital ratio above 16% 

Cost/income ratio ~45% 

Capital distribution of 40-60% of net profit  

 

 

Return on equity of 

13.4% 
 

CET1 capital ratio of  

17.8% 
 

Cost/income ratio of  

45.6% 
 

Total capital distribution * for  2024  

DKK 29 billion  
*dividends  (incl. special dividend related to PC Norway) and share buy-back 

 

Net loan impairment  reversal  of 

DKK 543  million  
 

Strong liquidity position ƥ LCR of 

167.4% 
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:şíãņŁĄří ĹņĝĝÔĵŠ 

2024 saw significant changes and increased complexity  for  both our 
customers and for Danske Bank. Geopolitical tension continued to be 
high, and the effects of climate change have become even more 
pronounced , adding to uncertainty  and complexity . On the more 
positive side, technological advancement s and the rise of AI have a 
clear potential to increase productivity , create solutions and 
prosperity and will surely bring about changes. In the financial 
markets, monetary policy in Europe shifted from being restrictive to 
easing, which was positive news for many .  

One of the positive development s in 2024 was the macroeconomic 
conditions in the markets we operate in , which developed better than 
expected. Especially in Denmark, the inflation and growth outlook 
improved during the year, and this development is forecast to 
continue as central banks continue  their easing trajectories , leading 
to lower rates for both businesses and households. Although the 
growth outlook has improved  more broadly  speaking, there is 
concern that innovation in Europe is too low, due, for instance , to a 
heavy regulatory burden relative  to other parts of the world , which is 
impairing long-term growth .  

Amid these complex operating conditions, Danske Bank had a very 
satisfactory year , delivering the best result in its recent history . We 
generated a return on equity for 2024 of 13.4% on the basis of a net 
profit of DKK 23.6 billion that was driven primarily by higher 
customer activity , an improved cost/income  ratio  and strong credit 
quality. In the fourth quarter of 2024 , the strong performance that we 
saw during the first nine months of the year continued , driven by a 
solid uplift in core banking income , especially fee income, which 
increased 35% from the level in the third quarter of 2024.  

Given our solid financial position, Danske Bank is in a strong position 
to continue to support customers and society . This became apparent  
through out 2024, as we had many conversations with customers to 
help them navigate the complex environment. Following this, we 
were pleased to receive high ratings in several customer satisfaction 
surveys across personal and business customer segments. In 
addition , we are pleased to have taken over the  management of the 
Dansk Vækstkapital venture funds, which invest in startup and 
growth businesses in Denmark. This further reinforces our position 

as a bank that support s innovation as well as our strong platform for 
alternative investments.  

January 2024 marked the official start of the execution of Danske 
/ÔĞĔƾĹ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ. The strategy sets clear ambitions to 
continue the efforts to strengthen our position as a leading bank in 
the Nordic region and to make significant investments in customer 
offerings  across segments within four strategic areas: Advisory, 
Digital, Sustainability, and Simple, Efficient, Secure. We are already 
seeing clear progress towards our ambitions and financial targets  
and have a solid foundation for continued delivery going into 2025 .  
A milestone in our strategy execution was reached in November  
2024 , when Danske Bank and Nordea successfully transferred 
6ÔĞĹĔí /ÔĞĔƾĹ personal customer business in Norway to Nordea. 
This means that Danske Bank Norway is now a bank dedicated to 
business, corporate and institutional customers.  

Financial crime and fraud are growing threats to our customers and 
to society . In response, we commit to preventing and fighting 
financial crime , continuing to invest in this area to protect both 
Danske Bank and our customers. The cyber security threat 
landscape is constantly evolving and becoming more complex , and 
strong cyber security is crucial  for Danske Bankƾs continued 
technology transformation  efforts and for  how we conduct our 
business. The Forward ƾ28 strategy enables the implementation of 
new and upgraded security capabilities.  

As part of ĝííŁĄĞû ĥņĵ ĵíĲĥĵŁĄĞû ĥâėĄûÔŁĄĥĞĹ ņĞéíĵ Łāí :¯ƾĹ ĞíŚ 
Corporate Sustainability Reporting Directive (CSRD), for the first time  
ever, Danske Bank has prepared a Sustainability Statement in 
accordance with that  directive as well as the European Sustainability 
Reporting Standards (ESRS). The Sustainability  Statement section  of 
Łāí ĝÔĞÔûíĝíĞŁƾĹ ĵíĲĥĵŁ provides more details .  

Financials  
Danske Bank delivered a net profit of DKK 23,629  million in 2024, up 
11% from 2023 . Solid customer activity combined with net loan 
impairment  reversals  supported the financial result for 2024 . 

Net interest income increased 5% to DKK 36,697 million, driven 
primarily  âŠ āĄûāíĵ ĄĞŁíĵíĹŁ ĥĞ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ ÔĞé āĄûāíĵ 
income from interest rate risk management in Group Treasury, which 
more than offset the impact on deposit margins as central banks 
have initiated their cutting cycle.  

Net fee income increased 16% from the level in 2023, due mainly to 
higher everyday banking fees on the back of higher customer activity  
as well as an increase in investment fees  and in fees from capital 
markets advisory services  caused by the improved performance of 
our funds and a pick-up in activity owing to the more favourable 
financial markets. Net sales from assets under management saw a 
positive development due to a high level of assets under 
management.  

Net trading income was stable, which should be viewed in the context 
of the level in the first half of 2023 having been exceptionally high.  
The high income in 2023 was negatively affected  by large one-offs. 

Net income from insurance business decreased 6% from the level in 
2023. There was an increase in the net financial result attributable to 
the positive developments in the financial markets, which partially 
offset  the decrease in the insurance service result . The insurance 
service result was affected by a continued rise in new health and 
accident claims, which reflect s the general trend in society and has 
resulted in an increase in provisions for insurance contracts.  

Operating expenses matched our full -year guidance. The minor year-
on-year increase was caused mainly by higher investments  in our 
technology transformation  ĝÔéí ņĞéíĵ ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ÔĞé 
staff costs that were impacted by wage inflation.  Expenses related to 
financial crime prevention and legacy remediation costs decreased 
in 2024 from the level  in 2023 , and we expect expenses related to 
financial crime prevention and legacy remediation costs to develop 
according to our financial target for 2026.  

Loan impairments reflected overall strong  credit quality, amounting 
to a net reversal of DKK 543  million. We continue to apply significant 
post-model adjustments related to the macroeconomic uncertainty 
and remain watchful of any credit deterioration . 

Capital and funding  
Danske /ÔĞĔƾĹ ņĞéíĵėŠĄĞû âņĹĄĞíĹĹ ĄĹ ĹŁĵĥĞûƒ ĥņĵ ŁĵíÔĹņĵŠ ÔĹĹíŁ ÔĞé 
liability management is prudent, and our capital and liquidity 
positions continue to be solid, with significant buffers well above 
regulatory requirements. At the end of  2024, our liquidity coverage 
ratio stood  (LCR) at 167% (December 2023: 170%), with an LCR 
reserve of DKK 560 billion (December 2023: DKK 615 billion), and our 
net stable funding ratio stood at 118%.  

Capital distribution  
Dividend 
HĄříĞ ĥņĵ ĹŁĵĥĞû âÔėÔĞãí ĹāííŁƒ ÔĞé ÔĹ ĲėÔĞĞíé ĄĞ Łāí GĥĵŚÔĵé ƾŷŽ 
strategy, the financial year 2024 yields a significant payout to our 
shareholders. We paid a dividend of DKK 7.50 per share in connection 
with the interim report for the first half of 2024, and we propose a 
dividend of DKK 9.35 per share for the second half of 2024 as well as 
an extraordinary dividend of DKK 5.35 per share. Furthermore, on 6 
December 2024, we announced a special dividend of DKK 6.50 per 
share following the successful transfer of the personal customer 
business in Norway to Nordea. In total, our distribution of dividend 
amounts to DKK 28.70 per share. 

Share buy-back 
At the end of 2024, Danske Bank had bought back around 26 million 
shares for a total purchase amount of DKK 5.2 billion (figures at trade 
date) of the planned DKK 5.5 billion share buy-back programme.  

We have also announced our clear ambition to make further capital 
éĄĹŁĵĄâņŁĄĥĞĹ ĄĞ Łāí ĲíĵĄĥé ņĞŁĄė ŷŵŷŻ ÔĹ ĲÔĵŁ ĥú ĥņĵ GĥĵŚÔĵé ƾŷŽ 
strategy. On the basis of the financial results for 2024, the Board of 
Directors has decided to initiate a share buy -back programme of DKK 
5 billion, equivalent to a total payout ratio of 100%, including the 
dividend for 2024  but excluding the special dividend related to 
Norway. The programme, which has been approved by the Danish 
Financial Supervisory Authority, will start on 10 February 2025. 

Outlook for 2025  
Total income is expected to be slightly lower  in 2025 than in 2024, 
driven by lower net interest income from expected lower market 
rates. Core banking income will continue to benefit  from strong fee 
income and our continued efforts to drive the commercial 
momentum and growth in line with our financial targets for 2026. 
Income from trading and insurance activities will be subject to 
financial market conditions.  

We expect operating expenses in 2025 to be up to DKK 26 billion , 
reflecting our continued focus on cost management, and in line with 
our financial targets for 2026.  

Loan impairment charges are expected to be around DKK 1 billion as 
a result of continued strong credit quality.  

We expect net profit to be in the range of DKK 21ƥ23 billion.  
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¤ŁĵÔŁíûŠ íşíãņŁĄĥĞ 

January 2024 marked the official start of the execution of Danske 
/ÔĞĔƾĹ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƒ ŚāĄãā ĹíŁĹ Łāí éĄĵíãŁĄĥĞ ĥú Łāí HĵĥņĲƾĹ 
activities towards 2028. The strategy outlines clear ambitions to 
continue the efforts to strengthen the position as a le ading bank in 
the Nordic region and to make significant investments in customer 
offerings.  

For business and institutional customers, the aim is to be a leading 
bank in Denmark, Sweden, Finland and Norway.  

For personal and private banking customers, the strategy involves a 
sharpened focus in each market to continue strategic development, 
strengthen relations with existing customers and attract new ones.  

In addition, in January 2025, Danica launched a new commercial 
strategy that aims to make Danica the preferred pension provider in 
Denmark by 2028.  

QĞ ėĄĞí ŚĄŁā Łāí GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƒ Śí ŚĄėė ĝÔĔí ĹĄûĞĄúĄãÔĞŁ 
investments in our four strategic areas: Advisory, Digital, 
Sustainability , and Simple, Efficient, Secure.  

6ÔĞĹĔí /ÔĞĔƾĹ ĲĵĥéņãŁĹ Ôĵí âÔĹíé ĥĞ Ô ĹāÔĵíé Qª ÔĞé ĹíĵřĄãí 
platform, and to support the execution of the strategy, the annual 
investments in our core capabilities, including digital platforms, 
expert advisory services and sustainability will increase sign ificantly.  

ªāí íşíãņŁĄĥĞ ĥú ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ĄĹ ĹņĲĲĥĵŁíé âŠ Ô 
significant focus on people. Over the past year, we have invested 
further in leadership development, emphasising the purposeful 
strategy execution skills of our leaders. This initiative has been 
designed to ensure that our strategic objectives are aligned, 
integrated and effectively pursued at all levels of our organisation. 
This includes diversity, equity ÔĞé ĄĞãėņĹĄĥĞ Łĥ íĞĵĄãā ĥņĵ GĥĵŚÔĵé ƾŷŽ 
execution. Additionally, we have strengthened our com mitment to 
people development through strategic workforce planning, enhanced 
learning opportunities and robust talent pipelines, ensuring that we 
are well-equipped to meet future challenges. Our efforts extend to 
enhancing the workplace environment with th e aim of boosting 
employee satisfaction and motivation while continuously improving 
working conditions. Finally, efficient and digital HR systems and 
processes remain a priority.  

Over the year 2024, we saw strong progress and early proof points 
across our digital, data and AI and technology transformation 
agendas. 

Our technology transformation is progressing well across the 
business and enhances customer journeys, thus improving the 
customer experience while reducing costs and operational risks. We 
have developed a version of our renowned District online banking 
platform tailored to small businesses that is expected to launch in 
Denmark in the first half of 2025. Our partnership with Backbase has 
resulted in the launch of a new welcoming app that makes becoming 
a customer with us both easy and fast.  

We also progressed on our data and AI transformation and have 
invested significantly in GenAI capabilities and solutions. We have 
launched our own GenAI solution, DanskeGPT, which by the end of 

2024 had been adopted by over 14,000 employees. The tool is 
constantly updated with new features that offer further 
opportunities to unlock productivity gains. Additionally, the 
introduction of GenAI -powered tools in the Software Development 
Life Cycle is improving the productivity of our developers.  

In executing on our technology transformation, our cloud migration 
programme runs ahead of schedule, moving applications to Amazon 
Web Services (AWS), which allows for higher efficiency and access to 
the full AWS ecosystem that offers scalability, innovati on and 
advanced cloud services. On the cyber security front, our defences 
have been strengthened by the implementation of the latest end 
point security. We are also reducing our reliance on legacy systems, 
which has resulted in a decrease in both complexit y and operational 
costs across our technology estate.  

Personal Customers  
!Ĺ ĲÔĵŁ ĥú ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƒ Śí āÔří ĹíŁ ÔĝâĄŁĄĥņĹ ŁÔĵûíŁĹ Łĥ 
redefine our role for personal customers . In 2024, we took decisive 
first steps towards a new engagement model and a more 
personalised product offering to meet the individual needs of each 
customer.  

Early in the year, we initiated a strategic partnership with Backbase, 
utilising their advanced cross -channel banking platform to enhance 
our interaction with customers. The launch of GenAI Danske Assist as 
a pilot project in Denmark represented a signific ant move towards 
automation, and once the solution is fully implemented, it will free up 
valuable adviser time by handling routine inquiries. In Sweden, the 
optimisation of meeting schedules released 5,000 slots, which 
enabled us to engage with customers i n a more focused and 
impactful way. We also rolled out the Monthly Investment feature in 
Danske Mobile Banking across all the Nordic markets, enhancing the 
mobile banking experience and making investment opportunities 
more accessible for our customers. This achievement is evident in 
our customer satisfaction  score, which reached 8.5 of 10 among 
Danske Mobile Banking users in Denmark, demonstrating our 
success in meeting customer expectations.  With the launch of the 
ƽJuneƾ investment platform in Finland, we achieved our ambition of a 
broad investment offering across all markets.  

We also successfully piloted new holistic meeting concepts in 
Denmark, aligned with our strategy of providing holistic advice to 
customers. These concepts are scheduled for rollout in 2025, 

starting in Denmark and Finland. Another highlight was the first 
annual Private Banking Summit in Denmark, which attracted over 
2,700 participants , enhancing our engagement and deepening 
relations with customers . To foster new customer relations, we 
introduced a new welcoming app in Denmark that enables customers 
to quickly access a range of our products, such as an account and a 
card, with only a few taps on their mobile phone and without the need 
to contact an adviser or sign documents in Danske eBanking. Our 
marketing initiatives, including the ƾEn lite rakare bankƾ campaign in 
Sweden and the ƽFyggeƾ campaign in Finland, helped us reach new 
customer segments and build brand affinity. We expanded our 
commercial partnerships in Denmark with OBH, in Finland with Akava 
and Fennia, and in Sweden with TCO. Additionally, we enhanced our 
advisory capacity in Private Banking, a key growth area, through the 
onboarding of new advisers.  

By proactively reaching out to our customers Ʀ either in an 
automated way or in person Ʀ we provide recommended options 
tailored to their changing needs and preferences at different life 
stages, and we are committed to carrying this momentum into 2025.  

Business Customers 
At Business Customers, our aim is to be the market leader across the 
Nordic markets for businesses with advanced needs, international 
needs and sustainable transformation ambitions. We aim to achieve 
this by growing our business through acquiring new custo mers and 
driving profitable growth by expanding our engagement with existing 
customers.  

Throughout 2024, our key focus was on implementing our Forward 
ƾŷŽ ĹŁĵÔŁíûŠ Łĥ ûĵĥŚ ĥņĵ âņĹĄĞíĹĹ âŠ ÔãĴņĄĵĄĞû ĞíŚ ãņĹŁĥĝíĵĹƑ ¼í 
increased our investments in marketing to strengthen our brand 
positioning and consideration across the Nordic countries, while 
recruiting 30 dedicated acquisition managers. We also tested new 
approaches to customer acquisition, such as proactive outreach to 
potential customers in our focus segments and a structured 
approach to targeted acquisition in attractive industries. As a re sult, 
we saw a positive inflow of new customers, mainly in the mid -
corporate segment. In 2025, we will continue to test and expand new 
acquisition initiatives to continue our growth journey.  

To meet our 2026 target of a 15% increase in customers highly 
satisfied with our advisory services, we successfully kicked off a 
competency upskilling programme for more than 1,000 advisers 
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across the Nordic markets. This will equip our advisers with the skills 
and tools to better identify and proactively respond to customer 
needs in order to enhance customer satisfaction and drive cross -
sales. In addition, we harmonised and strengthened our offering for 
customers with international needs. Our advisory and service 
offerings are acknowledged by our customers as we achieved an 
impressive score of 8.4 of 10 on customer satisfaction among mid -
corporates across the Nordic countries.  

Moreover, we continued to leverage data analytics to provide our 
advisers with relevant leads to deliver on our target of 5% annual 
growth in everyday banking fee income. This will remain a focus area 
in 2025 to maintain our commercial traction in this are a. 

In 2024, we reached a key milestone with the development of our 
online banking platform, District, in a version tailored to small 
businesses in Denmark. The new version is expected to be launched 
in Denmark in the first half of 2025. The version of District for small 
businesses is an important step in building a strong digital -first 
engagement model, providing an enhanced digit al experience and 
easy access to several self-service features, such as digital product 
ordering, online loan application, and excel lent cash management 
solutions. In 2025, we will extend our District solution for small 
businesses to the other Nordic countries to further improve our 
digital offering.  

We also launched a digital welcoming flow for all small businesses in 
Denmark to enable fast and seamless onboarding of new customers 
and support our growth ambitions. In 2025, digital onboarding will be 
available to all small businesses across our markets.  

To free up more time for strategic advice, we expanded the use of 
GenAI tools such as DanskeGPT through scaling of best practice and 
seamless integration into daily workflows. We will continue in 2025 
to take advantage of GenAI tools with the aim of provid ing better 
digital solutions and experiences for our customers and advisers.  

Lastly, to support our customers in their sustainable transition, we 
doubled our ESG specialist team, continued the upskilling of our 
advisers in this area and launched a new ESG advisory concept to 
bring ESG into the customer dialogue. Furthermore, we recruited 
more ESG specialists to support customers with more complex 
needs. As a result, we experienced a positive trend in our ESG 
customer satisfaction score across segments and Nordic markets. 
Furthermore, we also entered into new ESG partnerships to provide 

our customers with tools to help them reduce their CO 2 emissions. 
We experienced keen interest in our new partnerships, resulting in 
significant traction on referrals to our new partners.  

With the current progress on execution and implementation of our 
GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƒ Śí āÔří âņĄėŁ Ô ĹĥėĄé úĥņĞéÔŁĄĥĞ úĥĵ ãĥĞŁĄĞņíé 
execution on our ambitions going into 2025.  

Large Corporates & Institutions  
At Large Corporates & Institutions, we are continuing the growth 
journey of our large corporate customer franchise in the Nordic 
countries outside Denmark. We are well on track and had established 
50 new relationships already by year -end 2024, of which 24 in our 
core growth market Sweden.  

We continue to see strong customer satisfaction, underscoring the 
strength of our coverage model, as highlighted in the independent 
Nordic Prospera research by Kantar. 

As a result, we are proud to have regained our position as the leading 
bank for large corporates in Denmark, as reported by the Prospera 
Large Corporate Banking Denmark 2024 report , and we have 
improved our standing in the Nordic countries, now ranking in the top 
two for large corporates according to the Prospera Large Corporate 
Banking Nordic 2024 report. We are also extremely pleased to be 
recognised as the best bank for Nordic institutional customers, as 
highlighted in the Prospera Institutional Banking 2024 Nordics report.  

These achievements are a strong testament to customers 
recognising our increased proactivity, strong coverage model and 
product offering.  

Another key pillar to further strengthen our position outside 
Denmark is the increased frontline investments into our Investment 
Banking capabilities. In the second half of 2024, we successfully 
implemented our new local management structures in Sweden and  
Norway, aiming to leverage local expertise, streamline decision -
making, and strengthen our local leadership presence. We will 
continuously invest in our local franchises and strengthen our 
distribution capabilities, particularly within high -yield credit sales. 
Furthermore, we have established a pan-Nordic renewables advisory 
team of corporate finance professionals focusing on M&A and ECM. 
Overall, we see ourselves well-positioned with our investments to 
capture Nordic market share s within investment banking.  

oņĵ ĹíãĥĞé ĔíŠ ûĵĥŚŁā ėíříĵ ĄĞ ĥņĵ GĥĵŚÔĵé ƽŷŽ ĹŁĵÔŁíûŠ ĄĹ Łāí 
shared ambition with our Business Customers unit to strengthen and 
leverage our One Corporate Bank platform. We experienced good 
traction on our investments into our digital ecosystem as well a s our 
ability to commercialise our leading everyday banking product 
offering across the various corporate customer segments.  

Our key digital investments at Large Corporates & Institutions have 
focused on increasing customer integration with premium APIs, 
improving our digital efficiency and enhancing cross -selling 
capabilities. Two milestones that we are particularly proud of ar e the 
successful carve -out of MobilePay from Danske Bank to Vipps as well 
as the go-live with instant payments in Sweden on our new cloud 
infrastructure.  

The key commercial growth driver to achieve the 5% fee growth on 
íříĵŠéÔŠ âÔĞĔĄĞû úííĹ úĵĥĝ Ô aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹƾ 
perspective has been our ability to attract new house bank 
mandates. We successfully added 18 new house bank mandates in 
2024 fro m new and existing large corporate customers.  In addition, 
we are enhancing our trade finance offering through a new strategic 
partnership with TradeWiz. Integrating their advanced digital 
platform not only improves operational efficiency but also serves a s 
a strong proof point of our journey towards automating internal 
processes. 

Furthermore, we are continuing to deepen our relations with 
institutions operating in the Nordic countries with significant 
investments into new capabilities within high -growth areas. We have 
expanded our structured and collateralised lending business, wit h 
strong volume growth especially within leveraged finance and 
portfolio finance.  

We are particularly proud to have acted as Joint Underwriter, Joint 
Bookrunner and Joint Mandated Lead Arranger for Summa Equity on 
the financing of the acquisition of Fortum Recycling & Waste, a 
leading Norway-based provider of circular solutions and 
environmental services, through their portfolio company NG Group. 
This transaction aims to establish the Nordic leader in the circular 
economy by combining the strengths of both entities. Our 
strengthened leveraged finance presence has also enabled us to win 
14 capital markets mandates from our financial sponsor customers.  

In Asset Management, we matured our strategic partnerships with 
Goldman Sachs and BlackRock throughout the year. The strong 

performance of the Asset Management business in 2024 and 
positive responses from our customers are some of the first proof 
points for our new strategy with a more focused value proposition for 
our Asset Management franchise. We are among the best in our core 
areas across portfolio solutions, liquid and illiquid alternative 
investments and selected flagship strategies, and we continue t o 
create tangible value for our customers. In addition, we have 
strengthened our product offering, especially towards personal 
customers as one of the key growth segments. Lastly, as part of our 
Sustainability Agenda, we successfully integrated biodiversit y into 
our ESG risk assessment and engaged with over 50 LC&I customers 
on biodiversity in sectors such as food products, fisheries and 
forestry. We developed an ESG risk tool, ready to utilise CSRD-
compliant reporting by our clients, and we refined our com mercial 
sustainability strategy to complement our ESG -labelled products with 
a holistic, customer -centric sustainability advisory approach.  

Overall, we feel confident with the pace of the execution on our 
GĥĵŚÔĵé ƾŷŽ ĵĥÔéĝÔĲ ÔĞé Ĺíí ĥņĵĹíėříĹ Śíėė ĲĥĹĄŁĄĥĞíé Łĥ ãĥĞŁĄĞņí 
our growth journey towards becoming the leading wholesale bank in 
the Nordic countries.  

Danica 
6ÔĞĄãÔ āÔĹ éíříėĥĲíé Ô ĞíŚ ãĥĝĝíĵãĄÔė ĹŁĵÔŁíûŠ ãÔėėíé GĥĵŚÔĵé ƾŷŽ 
ƥ Danica, which aims to make Danica the preferred pension company 
in Denmark by 2028, focusing on customer satisfaction as a primary 
growth driver.  

The new strategy focuses on the importance of making customer 
interactions with Danica easy and convenient through digital 
solutions and on offering comprehensive health care offerings, 
attractive returns and quality advice. These elements are expected to 
be key growth drivers over the next few years.  

Additionally, the strategy aligns with the broader goals of Danske 
/ÔĞĔƾĹ GĥĵŚÔĵé ƾŷŽ ¤ŁĵÔŁíûŠƑ ªāí ÔėĄûĞĝíĞŁ ņĞéíĵĹãĥĵíĹ ĹĄûĞĄúĄãÔĞŁ 
potential in synchronising services between the bank and the 
pension business, where several customers currently do not en gage 
in both services. 

The strategy was implemented starting on 1 January 2025.  



   

 

 

9 Danske Bank / Annual report  2024  

gÔĞÔûíĝíĞŁĹƾ ĵíĲĥĵŁ Financial statements Danske Bank A/S gÔĞÔûíĝíĞŁĹƾ ĵíĲĥĵŁ - Sustainability  Statement  Financial statements Dansk e Bank Group Statements  

GĄĞÔĞãĄÔė ĵířĄíŚ 

2024 vs 2023  
Total income increased 8%, driven by a strong performance for 
primarily net interest income and net fee income. Net profit 
increased 11% and amounted to DKK 23,629 million in 2024 (2023: 
DKK 21,262 million). 

Income 
Net interest income increased to DKK 36,697 million (2023: 
DKK 34,972 million). The increase was driven by higher interest on 
ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ ÔĞé āĄûāíĵ ĄĞãĥĝí úĵĥĝ ĄĞŁíĵíĹŁ ĵÔŁí ĵĄĹĔ 
management in Group Treasury, which more than offset the impact 
on deposit margins of central banks hav ing initiated their cutting 
cycle. 

Net fee income increased to DKK 14,912  million (2023: DKK 12,904 
million). Everyday banking fees increased due to higher customer 
activity. Furthermore, investment fees  and fees from capital markets 
advisory services  increased on the back of an improved performance 
of our funds and a pick-up in activity resulting from the more 
favourable conditions on the financial markets. Net sales in Asset 
Management saw a positive development due to a high level of 
assets under management.  

Net trading income was stable at DKK 2,668 million (2023: DKK 2,613 
million) , due primarily to a normalisation of market conditions 
following elevated income levels in the first half of 2023.  The high 
income in 2023 was negatively affected by large one-offs. 

Net income from insurance business decreased to DKK 1,387 million 
(2023: DKK 1,472 million). An increase in the net financial result 
partially offset the decrease in the insurance service result.  The 
increase in the financial result was attributable to the positive 
developments in the financial markets , which lifted both the 
investment results on insurance products where Danica has the 
investment risk and the investment result attributable to 
ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ. Danica continued to see a rise in new health 
and accident claims, which reflects the general trend in society and 
also resulted in an increase in provisions for insurance contracts.  

 

QĞãĥĝí ĹŁÔŁíĝíĞŁ 
   QĞéíş ~Ź ~Ÿ QĞéíş 
ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Źƞ~Ÿ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŸŻơŻžż ŸŹơžżŷ Ŷŵź žơŷŹŹ žơŶŻź ŶŵŶ 

híŁ úíí ĄĞãĥĝí ŶŹơžŶŷ ŶŷơžŵŹ ŶŶŻ Źơźŵž ŸơŸŷž ŶŸź 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŷơŻŻŽ ŷơŻŶŸ Ŷŵŷ źźž żŸŸ żŻ 

híŁ ĄĞãĥĝí úĵĥĝ ĄĞĹņĵÔĞãí âņĹĄĞíĹĹ ŶơŸŽż ŶơŹżŷ žŹ Ƥŷŵ Źźž Ƥ 

oŁāíĵ ĄĞãĥĝí żŹŶ ŹŻŵ ŶŻŶ ŷżż ŶŹŵ ŶžŽ 

ªĥŁÔė ĄĞãĥĝí źŻơŹŵź źŷơŹŷŷ ŶŵŽ ŶŹơźŻŽ ŶŸơŽŷŻ Ŷŵź 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŷźơżŸŻ ŷźơŹżŽ ŶŵŶ ŻơŻžŵ ŻơŷŷŽ Ŷŵż 

ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ žŵŻ žŽž žŷ ŷŷŹ ŷŷŽ žŽ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŸŵơŻŻž ŷŻơžŹŹ ŶŶŹ żơŽżž żơźžŽ ŶŵŹ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤźŹŸ ŷŻŷ Ƥ ƤŶŵż ƤŸŸż Ÿŷ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŸŶơŷŶŷ ŷŻơŻŽŷ ŶŶż żơžŽŻ żơžŸź ŶŵŶ 

ªÔş żơźŽŸ źơŹŷŵ ŶŹŵ Ŷơžžŵ Ŷơżżŵ ŶŶŷ 

híŁ ĲĵĥúĄŁ ŷŸơŻŷž ŷŶơŷŻŷ ŶŶŶ źơžžź ŻơŶŻź žż 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭÔƮƠ 
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Other income amounted to DKK 741  million (2023: DKK 460  million) , 
due mainly to a gain of DKK 185 million on the sale of investment 
funds in connection with the divestment of the personal customer 
business in Norway. Income from the sale of used assets in our 
leasing company  was lower in 2024 than in 2023, when sales were 
extraordinarily high . Furthermore, 2023  was affected by a provision 
related to prudent valuation and expected transaction costs of DKK 
693 million that was made in connection with the agr eement to sell 
our personal customer business in Norway.  

Operating expenses 
Operating expenses amounted to DKK 25,736 million (2023: 
DKK 25,478 million). Expenses related to financial crime prevention 
and legacy remediation costs decreased in 2024 from the level in 
2023 , and we expect both types of costs to develop according to the 
financial target set for 2026 . As expected, the increase in expenses 
was attributable to  higher investments in the technology 
ŁĵÔĞĹúĥĵĝÔŁĄĥĞ ĝÔéí ņĞéíĵ ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ÔĞé ĹŁÔúú ãĥĹŁĹ 
impacted by wage inflation.   

Finally, the Resolution fund, bank tax etc. item stood at DKK 906  
million (2023: DKK 989  million). 2024 was the last year for which 
Danske Bank contributed to the Resolution fund as  the fund is 
reaching its target size.  

Loan impairment charges  
Loan impairments amount ed to a net reversal of DKK 543 million 
(2023: net charge of DKK 262 million).  

The impairment level reflected overall strong credit quality and 
modest credit deterioration of single-name exposures supported by 
an improved macroeconomic environment characterised by lower 
inflation , lower interest rates and enhanced growth momentum. I n 
addition,  a review of our post-model adjustment s resulted in a 
DKK 0.7 billion release as risks in selected portfolios have subsided. 
Nevertheless, the macroeconomic and geopolitical landscape 
remains uncertain. We continue to apply significant post -model 
adjustments related to the macroeconomic uncertainty and remain 
watchful of any credit deterioration . 

 

 

 

 

 
Personal Customers had a net impairment reversal, contrary to 2023, 
when there was a net charge. The net reversal was due to updated 
macroeconomic scenarios and a reduction in post -model 
adjustments, reflecting an improved macroeconomic outlook. 
Underlying credit quality remained stable.  

Business Customers saw lower impairment charges in 2024 than in 
2023 due to stable credit quality and a reduction in post -model 
adjustments.  

Large Corporates & Institutions experienced a net reversal following  
successful restructuring s that resulted in a decline in charges made 
against facilities to individual customers.  

 

 

 

 

 

 

 

The macroeconomic scenarios have been updated to reflect a trend 
towards a more normalised situation. However, the downside 
scenario continues to be a severe stagflation scenario. The scenario 
weights were unchanged from the end of 2023 and were as follows : 
The base-case scenario has a probability of 60% (2023: 60%), the 
upside scenario has a probability of 20% (2023: 20%) and the 
downside scenario has a probability of 20% (2023: 20%). 

Tax 
The tax expense of DKK 7,583 million (2023: DKK 5,420 million) 
corresponded to an effective tax rate of 24.3% (2023: 20.3%).  

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ 

    ŷŵŷŹ     ŷŵŷŸ   

ƭ6__ ĝĄėėĄĥĞĹƮ 0āÔĵûíĹ 
Ǹ ĥú ĞíŁ ãĵíéĄŁ 
íşĲĥĹņĵíƜ 0āÔĵûíĹ 

Ǹ ĥú ĞíŁ ãĵíéĄŁ 
íşĲĥĹņĵíƜ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ƤŹŹŵ ƤŵƠŵŻ ŸŶŷ ŵƠŵŹ 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ ŷŶŽ ŵƠŵŸ ŹŸŶ ŵƠŵż 

aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ ƤŷŸŸ ƤŵƠŵŻ ƤŸŻż ƤŵƠŶŵ 

hĥĵŁāíĵĞ QĵíėÔĞé ƤŽŻ ƤŵƠŶź ƤŶŶŸ ƤŵƠŷŶ 

HĵĥņĲ GņĞãŁĄĥĞĹ Ƥŷ ƤŵƠŶŵ ƤŶ ƤŵƠŵŹ 

ªĥŁÔė ƤźŹŸ ƤŵƠŵŸ ŷŻŷ ŵƠŵŶ 

Ɯ 6íúĄĞíé ÔĹ ĞíŁ ãĵíéĄŁ íşĲĥĹņĵí úĵĥĝ ėíĞéĄĞû ÔãŁĄřĄŁĄíĹơ íşãėņéĄĞû íşĲĥĹņĵí ĵíėÔŁíé Łĥ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ÔĞé 
ãíĞŁĵÔė âÔĞĔĹ ÔĞé ėĥÔĞ ãĥĝĝĄŁĝíĞŁĹƠ  

Q4 2024 vs Q3 2024  
Net profit decreased to DKK 5,995 million (Q3 2024: DKK 6,165 
million). Higher net interest income and net fee income 
compensated for the decline in income from insurance business 
and a lower net impairment reversal . 

Ȩ Net interest income amounted to DKK 9,244 million (Q3 2024: 
DKK 9,165 million). Lower deposit margins and lower net 
interest income due to the divestment of the personal 
customer business in Norway more than offset the increase in 
Group Treasury interest rate risk management income and 
income on hold-to-collect and hold-to-collect -and-sell bond 
portfolios . 

Ȩ Net fee income increased to DKK 4,509 million (Q3 2024: 
DKK 3,329  million) due to the high level of refinancing activity 
and higher fees from  capital markets  combined with higher 
performance fees  and service fees.  

Ȩ Net trading income decreased to DKK 559  million (Q3 2024: 
DKK 733  million) , driven by lower activity within fixed income.  

Ȩ Net income from insurance business amounted to a loss of 
DKK 20 million (Q3 2024: DKK 459 million) as an increase in the 
net financial result  was more than offset by a decrease in  the 
insurance service result.  

Ȩ Other income increased to DKK 277 million (2023: DKK 140 
million), due mainly to a gain of DKK 185 million on the sale of 
investment funds in connection with the divestment of the 
personal customer business in Norway.  

Ȩ Operating expenses increased to DKK 6,690 million (Q3 2024: 
DKK 6,228  million) , due mainly to investments in our 
technology transformation  and higher provisions for 
performance -based compensation. An insurance reimburse - 
ment of DKK 179 million was registered in the third quarter.  

Ȩ Loan impairments amounted to a net reversal of DKK 107  
million (Q3 2024: net reversal of DKK 337  million). In both 
quarters, reversals were driven by solid credit quality  and 
reduced post -model adjustments following an improved 
macroeconomic outlook . 

Ȩ Tax amounted to DKK 1,990 million (Q3 2024: DKK 1,770  
million), corresponding to an effective tax rate of 24.9% (Q3 
2024: 22.3%). 

Net profit  

DKK 5,995 million  

for the fourth quarter of 2024  
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/ÔėÔĞãí ĹāííŁ 

Lending  
Lending stood at DKK 1,675 billion (end-2023: DKK 1,673 billion). 
Mortgage lending at nominal value at Realkredit Danmark amounted to 
DKK 795 billion (end-2023: DKK 806 billion). Lending volumes in Norway 
and Sweden saw a negative effect from the depreciation of the 
currencies.  

GĥėėĥŚĄĞû Łāí GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ÔĞĞĥņĞãíĝíĞŁ ĄĞ ]ņĞí ŷŵŷŸƒ 
Danske Bank entered into an agreement to sell its personal customer 
business in Norway to Nordea. Consequently, the personal customer 
loan portfolio in Norway was reclassified from Loans to Othe r assets in 
the second quarter of 2023.  

At Large Corporates & Institutions, we saw an increase of 3% in lending 
volumes in General Banking from the level at  the end of 2023, however, 
driven primarily by corporate customer lending in Sweden. Total 
lending decreased 2% from the level at  the end of 2023, reflecting the 
volatile operating environment.   

Lending at Business Customers was up 2% from the level at the end of 
2023.  The depreciation of the currencies in Norway and Sweden 
reduced total bank lending by DKK 7 billion . Adjusted for this, the 
increase was 3% relative to the level at the end of 2023 . Realkredit 
Danmark mortgage volumes increased 1% relative to the level at the 
end of 2023. 

At Personal Customers, we saw a flat development  in total bank lending 
volumes. Personal Customers Denmark saw an increase in bank 
lending, driven partly by home finance products such as Danske Bolig 
Fri that achieved an increase in the lending volume of 19%. Total 
lending across markets decreased 1% relative  to the level at the end of 
2023. The depreciation of the Swedish krona had a negative effect of 
DKK 2.1 billion. 

In Denmark, new gross lending, excluding repo loans, amounted to 
DKK 122.2  billion. Lending to personal customers accounted for 
DKK 22.4 billion of this amount.  

 

 

aíĞéĄĞû 

      QĞéíş ~Ź ~Ÿ QĞéíş ~ŷ ~Ŷ 
ƭ6__ âĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Źƞ~Ÿ ŷŵŷŹ ŷŵŷŹ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ŻŻŵƠŵ ŻŻŹƠž žž ŻŻŵƠŵ ŻŻŸƠŻ žž ŻźźƠŵ ŻźźƠŽ 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ ŻŻźƠŷ ŻźŹƠŷ Ŷŵŷ ŻŻźƠŷ ŻŻŹƠŶ Ŷŵŵ ŻźźƠŶ ŻŹżƠź 

aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ ŸŵźƠź ŸŶŶƠŻ žŽ ŸŵźƠź ŷžŻƠŵ ŶŵŸ ŷžŹƠŷ ŷŽŻƠŶ 

hĥĵŁāíĵĞ QĵíėÔĞé ŻŹƠŵ źŽƠŻ Ŷŵž ŻŹƠŵ ŻŹƠŵ Ŷŵŵ ŻŸƠŶ źžƠž 

HĵĥņĲ GņĞãŁĄĥĞĹ ĄĞãėƠ íėĄĝĄĞÔŁĄĥĞĹ ƤŸƠŵ ŵƠź Ƥ ƤŸƠŵ ƤŶƠŵ Ƥ ƤŵƠŶ ƤŵƠź 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėíĞéĄĞû ŶżƠŵ ŶŻƠż Ŷŵŷ ŶżƠŵ ŶżƠŵ Ŷŵŵ ŶŻƠž ŶżƠŵ 

ªĥŁÔė ėíĞéĄĞû ŶơŻżŹƠż ŶơŻżŸƠŶ Ŷŵŵ ŶơŻżŹƠż ŶơŻŻžƠż Ŷŵŵ ŶơŻźŵƠź ŶơŻŸŶƠŽ 

 

6íĲĥĹĄŁĹ  

ƭ6__ âĄėėĄĥĞĹƮ         

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ŸŽŸƠź ŸżżƠŹ Ŷŵŷ ŸŽŸƠź ŸŽžƠŶ žž ŸžŶƠŵ ŸżŻƠż 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ ŷźŶƠŹ ŷźżƠŶ žŽ ŷźŶƠŹ ŷŹŹƠž ŶŵŸ ŷźŶƠŻ ŷźŷƠŵ 

aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ ŸźźƠŽ ŸźŻƠŽ Ŷŵŵ ŸźźƠŽ ŷžžƠŽ ŶŶž ŸŵŵƠŷ ŸŵŵƠŸ 

hĥĵŁāíĵĞ QĵíėÔĞé ŶŵŽƠź žżƠŹ ŶŶŶ ŶŵŽƠź ŶŵŻƠż Ŷŵŷ ŶŵŸƠź žżƠŻ 

HĵĥņĲ GņĞãŁĄĥĞĹ ĄĞãėƠ íėĄĝĄĞÔŁĄĥĞĹ ƤŹƠŻ ƤźƠŻ Ƥ ƤŹƠŻ ƤżƠŵ Ƥ ƤŷƠŻ ƤŹƠŵ 

ªĥŁÔė éíĲĥĹĄŁĹ ŶơŵžŹƠŻ ŶơŵŽŸƠŶ ŶŵŶ ŶơŵžŹƠŻ ŶơŵŸŸƠź ŶŵŻ ŶơŵŹŸƠż ŶơŵŷŷƠŻ 

 

0ĥříĵíé âĥĞéĹ 

ƭ6__ âĄėėĄĥĞĹƮ                 

/ĥĞéĹ ĄĹĹņíé âŠ  íÔėĔĵíéĄŁ 6ÔĞĝÔĵĔ żŹŹƠź żŹŶƠŶ Ŷŵŵ żŹŹƠź żŹžƠŵ žž żŸŵƠŻ żŹŻƠŵ 

oŚĞ āĥėéĄĞûĹ ĥú âĥĞéĹƜƜ ŶŸƠž ŶźƠŷ žŶ ŶŸƠž ŶŷƠŹ ŶŶŷ ŶŻƠź ŸƠż 

ªĥŁÔė  íÔėĔĵíéĄŁ 6ÔĞĝÔĵĔ âĥĞéĹƜƜ żźŽƠŹ żźŻƠŸ Ŷŵŵ żźŽƠŹ żŻŶƠŹ Ŷŵŵ żŹżƠŶ żŹžƠż 

oŁāíĵ ãĥříĵíé âĥĞéĹ ĄĹĹņíé ŶŷŽƠż ŶŷžƠŹ žž ŶŷŽƠż ŶŹŶƠż žŶ ŶŸžƠŶ ŶŷżƠŸ 

oŚĞ āĥėéĄĞûĹ ĥú âĥĞéĹ źźƠŸ ŶŷŻƠž ŹŹ źźƠŸ ŽŻƠż ŻŹ žżƠż ŶŵŸƠž 

ªĥŁÔė ĥŁāíĵ ãĥříĵíé âĥĞéĹ ŶŽŸƠž ŷźŻƠŹ żŷ ŶŽŸƠž ŷŷŽƠź Žŵ ŷŸŻƠŽ ŷŸŶƠŷ 

ªĥŁÔė éíĲĥĹĄŁĹ ÔĞé ĄĹĹņíé ĝĥĵŁûÔûí âĥĞéĹ íŁãƠ ŷơŵŸżƠŵ ŷơŵžźƠŽ žż ŷơŵŸżƠŵ ŷơŵŷŸƠŹ ŶŵŶ ŷơŵŷżƠŻ ŷơŵŵŸƠź 

aíĞéĄĞû ÔĹ Ǹ ĥú éíĲĥĹĄŁĹ ÔĞé ĄĹĹņíé ĝĥĵŁûÔûí âĥĞéĹ íŁãƠ       ŽŷƠŷ       żžƠŽ        ŽŷƠŷ       ŽŷƠź        ŽŶƠŹ       ŽŶƠŹ  

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁíĹ HŷƭÔƮ ÔĞé HŷƭâƮƠ 
ƜƜ QĞãėņéíĹ ĥĞėŠ âĥĞéĹ ĄĹĹņíé Łĥ úņĞé ėíĞéĄĞûƠ Gĥĵ úņĵŁāíĵ ĄĞúĥĵĝÔŁĄĥĞơ Ĺíí Łāí 6íúĄĞĄŁĄĥĞ ĥú ÔėŁíĵĞÔŁĄří ĲíĵúĥĵĝÔĞãí ĝíÔĹņĵíĹ ĹíãŁĄĥĞƠ  
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Deposits  
Deposits amounted to DKK 1,095 billion at the end of 2024 (end-
2023: DKK 1,083 billion). Deposit volumes in Norway and Sweden 
decreased, due mainly to the depreciation of the currencies.  

The personal customer deposit portfolio in Norway was reclassified 
from Deposits to Other liabilities in the second quarter of 2023 due to 
the sale of the personal customer business in Norway.  

Fuelled by our savings products, deposit volumes for Personal 
Customers increased 2% from the level at the end of 2023. The 
increase was driven by Personal Customers Denmark, which saw an 
increase of 3%, and Private Banking Denmark, which also saw an 
increase of 3%. Personal Customers Finland saw an increase of 1%. 

At Business Banking, deposit volumes decreased 2% relative to the 
level at the end of 2023. However, there was an increase in Finland 
and Sweden. In Norway, we continued to tactically reduce public-
sector deposits, whereas deposit volumes were stable in De nmark. 
Both the Swedish krona and the Norwegian krone depreciated 
further, with a total effect of approximately DKK 4 billion relative to 
the level at the end of 2023.  

At Large Corporates & Institutions, deposit volumes in General 
Banking increased 1% due mainly to an increase in fixed-term 
deposits. Total deposit volumes were at the same level as at the end 
of 2023.  

Other balance sheet items  
Due from credit institutions and central banks decreased to DKK 182 
billion (end-2023: DKK 271 billion). The decrease was due to general 
liquidity management. More information on this is provided under 
the Funding and liquidity heading in the Capital and liquidity 
management section.  

 

 

 

 

 

Insurance assets increased to DKK 549 billion (end-2023: DKK 496 
billion), due mainly to an increase in investment securities aiming to 
optimise returns while managing the risks effectively. Insurance 
liabilities increased to DKK 530 billion (end-2023: DKK 483 billion), 
due mainly to an increase in provisions for insurance contracts  
related to the above-mentioned increase in investment securities . 

Personal Customers in Norway  
GĥėėĥŚĄĞû Łāí GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ÔĞĞĥņĞãíĝíĞŁ ĄĞ ]ņĞí ŷŵŷŸƒ 
Danske Bank entered into an agreement to sell its personal customer 
business in Norway to Nordea. The sale of the personal customer 
business included the management of 15 Danske Invest Horisont 
funds, which were primarily distributed to personal customers in 
Norway. 

The sale was approved by the Norwegian Financial Supervisory 
Authority, the Norwegian Competition Authority  and the Danish 
Financial Supervisory Authority.  

On 18 November 2024, Danske Bank and Nordea successfully 
transferred the personal customer business in Norway from Danske 
/ÔĞĔ Łĥ hĥĵéíÔƑ ªāĄĹ ĝÔĵĔíé Łāí ãėĥĹņĵí ĥú Łāí ĹÔėí ĥú 6ÔĞĹĔí /ÔĞĔƾĹ 
personal customer business in Norway.  

The divestment of the personal customer business in Norway is a key 
part of our Forward '28 strategy.  

Following the sale of the 15 Danske Invest Horisont funds to Nordea, 
the funds, including investors and the assets in the funds, were 
successfully migrated in the fourth quarter of 2024.  

Danske Bank continues its presence in Norway as a dedicated 
business bank focusing on the business and large corporates 
segments as well as the institutional customer segment.  

 

 

 

 

 

Update on debt collection case  
Danske Bank is progressing with its efforts to provide finalisation for 
customers impacted by the debt collection case. The bank has 
attempted to pay out compensation to approximately 85% of the 
customers in scope for compensation (excluding estate case 
customers). By the end of 2025, Danske Bank expects to have 
finalised the analysis of more than 95% of the customer cases in 
scope (including estate case customers), which will enable a 
subsequent pay-out process. 

The new debt collection system is continuously being enhanced and 
tested to gradually handle more complex case types. This work has 
progressed in 2024 and will continue in 2025.  

Independent expert  
The Danish FSA has extended the appointment of the Independent 
Experts for a ninth period and has ordered Danske Bank to let one or 
ĝĥĵí íşĲíĵŁĹ úĥėėĥŚ Łāí /ÔĞĔ úĥĵ Łāí ĵíĝÔĄĞĄĞû Łíĵĝ ĥú Łāí /ÔĞĔƾĹ 
probation period as set out in the Plea Agreement entered into by the 
Bank in December 2022 with the US Department of Justice (the DoJ) 
for the purpose of following whether the Bank has processes and 
organisation in place to enable the Bank to comply with the Plea 
Agreement. 

 

https://danskebank.com/news-and-insights/news-archive/press-releases/2023/pr15122023
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Personal Customers 
Our Personal Customers unit provides advisory services to personal customers and Private 
Banking customers in Denmark, Sweden and Finland. Our advisers and experts are there to help 
customers when and how it best suits the individual customer - at online meetings, via our 
websites or, if so required, over the phone or at a branch. 

When our customers need to make important financial decisions about, for example, their home, 
investments or pension  savings, we offer customised advice that is based on their current 
situation and needs. And with our intuitive digital solutions, we aim to make it as easy as possible 
for our customers to do most of their banking business whenever and wherever they want.  

Business Customers 
We offer our customers advice that adds value to their business, no matter whether the 
customer is a sole proprietor or an entity in a multinational group. Our strategic advisory services 
are always based on the needs of the business, for example in connection with growth, an 
acquisition, a change of ownership, strategic development or international expansion.  

oņĵ âņĹĄĞíĹĹ ãņĹŁĥĝíĵĹ āÔří ÔããíĹĹ Łĥ Łāí ĝÔĵĔíŁƾĹ ĝĥĹŁ ĄĞĞĥřÔŁĄří éĄûĄŁÔė ĹĥėņŁĄĥĞĹ ŁāÔŁ ĝÔĔí 
day-to-day banking easy and pave the way for new insights and opportunities.  

Large Corporates & Institutions  
Large Corporates & Institutions caters to the most complex financing and transaction needs of 
large corporate and institutional customers, and we help them to prosper and grow. We offer 
expertise in financing, risk management, investments and financial advisory services, and  our 
customers have access to our award -winning transaction banking solutions. Thanks to our 
extensive network and our many years of experience, we serve as intermediary between issuers 
and investors with a view to creating financing and investment opportu nities. Our goal is to be an 
ĄĞĹĲĄĵÔŁĄĥĞÔė ĲÔĵŁĞíĵ ŁāÔŁ ņĞéíĵĹŁÔĞéĹ Łāí ãņĹŁĥĝíĵĹƾ ĹŁĵÔŁíûĄã ÔûíĞéÔĹ ÔĞé ĥúúíĵĹ ŁÔĄėĥĵíé 
solutions to meet their needs.  

Danica 
6ÔĞĄãÔƾĹ ĹŁĵÔŁíûŠ ƥ Forward ƾŷŽ ƥ Danica, aims at making Danica the preferred pension company 
in Denmark by 2028, focusing on customer satisfaction as a primary growth driver . We focus on 
the importance of making customer interactions  with Danica easy and convenient  through digital 
solutions and to offer comprehensive  healthcare offerings, attractive returns and quality advice.  

!ééĄŁĄĥĞÔėėŠƒ Łāí ĹŁĵÔŁíûŠ ÔėĄûĞĹ ŚĄŁā Łāí âĵĥÔéíĵ ûĥÔėĹ ĥú 6ÔĞĹĔí /ÔĞĔƾĹ GĥĵŚÔĵé ƾŷŽ ¤ŁĵÔŁíûŠƑ 
The alignment underscores significant potential in synchronising services between the bank and 
the pension business, where several customers currently do not en gage in both services. 

Northern Ireland  
Danske Bank is the leading bank in Northern Ireland, serving personal, business and corporate 
customers. The business is also a growing bank in targeted sectors across the rest of the United 
Kingdom. We support our customers through face -to-face, online and mobile solutions. Our focus 
in Northern Ireland is on remaining a stable, strong and risk-astute bank, consolidating our 
market -leading position alongside pursuing prudent low -cost growth opportunities in the rest of 
the UK. 
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|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ 

In 2024 , we continued to support our customers in managing their 
finances in a market environment characterised by declining  interest 
rate levels, rising equity prices in the international markets and a 
stabilisation of inflation . The housing market  in Denmark generally 
witnessed a consistently upward trend  in the second half of 2024 
following a decline in the beginning of the year. The housing market 
in Finland also saw an upward trend while the Swedish market 
continue d to be challenged. 

Profit before tax amounted to DKK 9,720 million in 2024 (2023: 
DKK 8,160 million), representing an increase of 19% relative to 2023.  
Adjusted for the one -off provision in 2023 of DKK 693 million  that 
was recognised under Other income and related to the divestment of 
our personal customer business in Norway, the increase was 10%. 

In the fourth quarter of 2024, we reached an important milestone as 
235,000 customers in Norway were successfully trans ferred  to 
Nordea, which marked the completion of the sale of our personal 
customer activities in Norway . This strategic realignment allows us to 
sharpen our focus and investments on core business areas. 

Business initiatives  
During 2024 , the market perception of our offerings improved,  and 
our products gained significant recognition . There was an increase in 
the number of customer s coming into  our Private Banking unit, 
supported by increased adviser capacity in the frontline. O ur 
improved value proposition targeting first -time home buyers 
highlight ed our dedication to quality and innovation in the home 
finance area. An example is the Danske Bolig Fri home loan, which 
has been in high demand throughout the year  and was named 'Best 
in Test' by the Danish Consumer Council. Danske Bank was also 
named the preferred bank for 'Online Advice' by MyBanker .  

 

 

 

 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ 

   QĞéíş ~Ź ~Ÿ QĞéíş 
ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Źƞ~Ÿ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŶŹơŵŹŷ ŶŹơŶŻŻ žž ŸơŸŸż ŸơŻŶŸ žŷ 

híŁ úíí ĄĞãĥĝí ŹơżŻŹ ŹơŶżź ŶŶŹ ŶơŶżź ŶơŵŻž ŶŶŵ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŶŸŹ ŷŵŵ Żż Ŷż ŹŻ Ÿż 

oŁāíĵ ĄĞãĥĝí ŶŶŹ ƤŻŵŽ Ƥ Ÿž Źŷ žŸ 

ªĥŁÔė ĄĞãĥĝí ŶžơŵźŹ ŶżơžŸŷ ŶŵŻ ŹơźŻž Źơżżŵ žŻ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ žơżżŹ žơŹŻŵ ŶŵŸ ŷơźŸŶ ŷơŸżż ŶŵŻ 

ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ Ŷźŵ ŶŻž Žž Ÿż ŹŶ žŵ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ žơŷŽŵ ŽơŹżŸ ŶŶŵ ŷơŵŸż ŷơŸžŹ Žź 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤŹŹŵ ŸŶŷ Ƥ Ƥŷŵž ƤźŸ Ƥ 

|ĵĥúĄŁ âíúĥĵí ŁÔş žơżŷŵ ŽơŶŻŵ ŶŶž ŷơŷŹŻ ŷơŹŹż žŷ 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ âíúĥĵí ĄĝĲÔĄĵĝíĞŁĹ ŻźžơžżŹ ŻŻŹơŽŻŻ žž ŻźžơžżŹ ŻŻŸơźźŷ žž 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėĥÔĞĹ ŹơŶŽŽ ŹơŹŸź žŹ ŹơŶŽŽ ŹơŸźŻ žŻ 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŸŽŸơźŹŹ ŸżżơŹŶž Ŷŵŷ ŸŽŸơźŹŹ ŸŽžơŵźż žž 

0ĥříĵíé âĥĞéĹ ĄĹĹņíé źŸŷơŽŵž źŽżơŹžŸ žŶ źŸŷơŽŵž źźŶơŻŷŽ žż 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮ ŷžơžźŵ ŷžơŸŵŻ Ŷŵŷ ŷŽơŷŶŶ ŸŵơŶŽż žŸ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹƜƜ           ŶƠŸż            ŶƠŹŵ  Ƥ           ŶƠŷž            ŶƠŹŵ  Ƥ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė            ŸŶƠŵ            ŷŽƠž  Ƥ           ŷŽƠž            ŸŶƠż  Ƥ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė ƭÔřûƠƮ           ŸŷƠź            ŷżƠŽ  Ƥ           ŸŶƠŽ            ŸŷƠŹ  Ƥ 

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ           źŶƠŸ            źŷƠŽ  Ƥ           źźƠŹ            ŹžƠŽ  Ƥ 

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú        ŸơŽŵŻ         ŹơŵŻŹ  žŹ        ŸơŽŵŻ         ŸơžżŻ  žŻ 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭÔƮƠ 
ƜƜ híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ íşãėņéíĹ ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ ĄĞãėņéíé ĄĞ Łāí ĹÔėí ĥú Łāí ĲíĵĹĥĞÔė ãņĹŁĥĝíĵ âņĹĄĞíĹĹ ĄĞ hĥĵŚÔŠƠ 

Fact Book Q4 2024 provides financial highlights at customer type level for Personal Customers, Fact Book Q 4 2024 is available at  danskebank.com/ir . 

 

https://danskebank.com/ir
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In the investment area, customer activity continued  on a positive  
trajectory, not least fuelled by favourable financial markets 
(especially outside Denmark and Finland) and falling  interest rates. 
Assets under management (AuM packaged products) have increased 
DKK 47 billion since the end of 2023 , bolstered by a net sales inflow 
of DKK 13 billion. Notably, we experienced an improved inflow in 
Sweden and Finland. In addition, our funds performed well relative  to 
those of our peers, which further supported  AuM and investment 
fees. We also observed an overall increase in market share for our  
Danske Invest retail funds  in Denmark ƥ a trend that has been 
prevalent since the end of 2023.  

In Denmark, we broadened our investment offering  by making our 
asset management flagship product , Danske Porteføljepleje Classic, 
available to all personal customers, while phasing out the Flexinvest 
Fri product . Furthermore, customers in Denmark now enjoy reduced 
commissions  on trades outside the Nordic countries,  making it more 
attractive for them  to diversify their investment portfolio. In addition, 
we enhanced the Danske Mobile Banking app in Denmark by 
integrating the ability to  create an investment savings account and 
linking it to the Danske Monthly Investment  product. These initiatives 
reflect our commitment to our Forward '28 strategy.  In relation to the 
investment savings account, we have eliminated the brokerage fee 
for a period of six months starting from December 2024, making our 
pricing more competitive than that of many of our competitors. This 
resulted in an increased market share  of new investment savings 
accounts in the fourth quarter.  

In the home finance  area, we introduced  new and more attractive 
interest rates  on cooperative housing loans  at the start of the year. 
Additionally, we expanded our energy -efficiency  improvement loans 
to include climate adaptation projects, giving customers  access to 
expert advice through strategic partnerships  in Denmark. 

Also in Denmark, we lowered the interest rate spread on the last 15% 
of home financing, which is typically covered by a bank loan and is 
not eligible for a mortgage loan. This adjustment represents a 
significant step forward in relation to primarily first -time  
homebuyers as it facilitates access to the housing market for many 
and ensures more competitive pricing in the future.  

 

 

In Sweden, we saw improved customer activity in the second and 
third quarters  of 2024 , highlighted by an increase in advisory 
meetings and in mortgage loan applications . To further support our 
Forward ƾŷŽ growth strategy , we implemented several price changes 
for our mortgage loans that made the lending process more digit al 
and streamlined.  Finally, we strategically adjusted  our partnerships  
to focus on premium customers with larger volumes.  However, we 
continue to face challenges with outflow, resulting in a negative net 
effect.  

Driven by new business development, Finland saw positive traction in 
the second half of 2024 following a weak first half and delivered a 
stabilisation of total bank lending in the latter part of 2024.  

Furthermore, our collaboration with partners was strengthened, both 
in relation to existing partnerships and through the onboarding of 
new partnerships (for example Akava students, Finnish Landlords 
and Fenno Law) and the introduction of new API integrations. 

2024 vs 2023  
Profit before tax increased to DKK 9,720 million (2023: DKK 8,160 
million), up 10% after adjustment for the provision in 2023 related to 
the divestment of our personal customer business in Norway. The 
result was driven by higher net fee income and  a net loan impairment 
reversal. 

Net interest income saw a slight decline relative to 2023 , amounting  
to DKK 14,042  million (2023: DKK 14,166  million ). Excluding the 
personal customer business in Norway, we saw an increase of 1%.  

Fuelled by our savings products, total deposit volumes for Personal 
Customers increased 2% from the level at the end of 2023. The 
increase was driven by Personal Customers Denmark, which saw an 
increase of 3%, Private Banking Denmark, which saw an increase of 
3%, and Personal Customers Finland, which saw an increase of 1%. 

Total lending experienced a slight decline, while bank lending was 
flat. Personal Customers Denmark saw an increase in bank lending, 
driven partly  by home finance products such as Danske Bolig Fri, 
which  achieved an increase of 19%. Total lending in Denmark 
decreased 1%. Personal Customers Sweden saw a decrease despite  

 

good customer activity, and there was a further negative effect of 
DKK 2.1 billion from the depreciation of the Swedish currency.  

Net fee income increased to DKK 4,764 million (2023: DKK 4,175 
million), driven primarily by higher investment fees and everyday 
banking fees. Investment fees increased due to the increase in 
assets under advice (AuA) result ing from the favourable financial 
markets , an improved fund performance and higher net sales . 
Income from financing fees declined in 2024 relative to 2023 due to 
lower customer activity  levels, driven by market rate dynamics that 
impact ed remortgaging  activity . 

Net trading income was down to DKK 134  million (2023: DKK 200  
million) as a result of a decrease in loan termination  fees due to the 
fall in interest rates.  

Other income increased to DKK 114 million (2023: loss of DKK 608 
million) due mainly to  income related to our real estate agency home, 
while the year-earlier period was affected by a provision related to 
prudent valuation and expected transaction costs of DKK 693 million 
that was made in connection with the agreement to sell our personal 
customer business in Norway.  

Operating expenses rose to DKK 9,774 million (2023: DKK 9,460 
million). The rise was driven by investments made in accordance with 
ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ÔĞé staff costs impacted by wage inflation.  

Credit quality remained strong. The increases in interest rates and 
the cost of living  during 2023  were mitigated by household savings 
and strong labour markets  in 2024 . Average loan-to-value ratio 
levels remained low. 

Loan impairment  charges amounted to a net reversal of DKK 440 
million in 2024  (2023: charges of DKK 312  million ). Impairments for 
2024 benefited from  the improved macroeconomic outlook, which 
also led to a reduction in post-model adjustments.  

Credit exposure  
Net credit exposure from lending activities amounted to DKK 71 7 
billion at t he end of 2024 (end-2023: DKK 844 billion), driven 
primarily by the decrease resulting from the divestment of the 
personal customers activities in Norway . 

Q4 2024 vs Q3 2024  
Profit before tax  decreased to DKK 2,246 million in the fourth  
quarter (Q3 2024: DKK 2,447 million) due to a decrease in net 
interest income as a result of lower rates and the divestment of 
the personal customer business in Norway.  

Ȩ Net interest income  saw an 8% decrease from the preceding 
quarter  despite  repricing actions and  our interest rate hedging 
framework . This was due to a combination of decreasing 
volumes from the third to the fourth quarter of 2024 and 
decreasing deposit margins as a result of the central bank rate 
cuts. In addition, the divestment of the personal customer 
business in Norway was completed in November 2024, and the 
fourth quarter therefore includes only half the income from 
Personal Customers Norway. The effect on net interest income 
was DKK 96 million. 

Ȩ Net fee income increased 10% from the preceding quarter  as a 
result of the high level of refinancing activity usually seen in the 
fourth quarter.  

Ȩ Operating expenses increased relative to the preceding quarter 
as a result of year-end bookings and investments  in our 
technology transformation.   

Ȩ In the fourth  quarter of 2024 , loan impairment charges 
amounted to a net reversal of DKK 209 million  (Q3 2024: net 
reversal of DKK 53 million). 

Profit before tax  

DKK 2,246 million  

for the fourth quarter of 2024  
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/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ 

In 2024, Business Customers saw good momentum despite the 
geopolitical uncertainty  and subdued investment appetite . In 
addition , falling interest rates contributed to positive signs of 
increasing customer activity  and we saw a positive development in  
terms of expanding our  customer base in the more complex mid -
sized segment across the Nordic markets, in line with our Forward 
'28 ambitions. We took strategic repricing actions and continued to 
enhance support for our customers by providing the best possible 
advice tailored to their needs. As a result, we saw a generally higher 
level of customer satisfaction among medium -sized and large 
business customers across our four Nordic markets.  

In 2024, profit before tax amounted to DKK 8,690  million, a decrease 
of 6% from the same period last year (2023: DKK 9,267 million), 
driven by lower income from the sale of used assets in our leasing 
company. 

Business initiatives  
In 2024, we saw good progress in terms of customer  inflows and a 
positive development in lending volumes in our medium -sized 
segment. We remain committed to supporting our business 
customers across all four Nordic countries by developing new 
initiatives aimed at enhancing their business growth and helping 
them succeed, thereby reinforcing  our role as a strategic  partner  in 
the Nordic market  in line with  our Forward ƾ28 strategy . Throughout 
2024, we experienced growth in our business with s ubsidiaries  of 
international businesses. This underscores our  strong  offerings and  
our ability to attract customers with international needs , aligning 
with our strategic objectives .  

At Business Customers, we focus on continuously making banking 
seamless and convenient for our customers through digital solutions. 
In 2024, we developed a new version of our District online banking 
platform that is tailored to small businesses and expecte d to launch 
in Denmark in the first half of 2025, introducing a new and modern 
banking solution  for all our business customers. The initial rollout  will 
target 2,500 small businesses in Denmark, with further rollout s 
planned for 2025 , including a new mobile app. 

 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ 

   QĞéíş ~Ź ~Ÿ QĞéíş 
ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Źƞ~Ÿ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŶŶơŹŸŹ ŶŶơŻŽŹ žŽ ŷơżźŷ ŷơžŶŷ žź 

híŁ úíí ĄĞãĥĝí ŷơŸŵŸ ŷơŶžŵ Ŷŵź ŻŷŸ źŵž Ŷŷŷ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŸŶ źŹ źż ŶŹ ƤŶ Ƥ 

oŁāíĵ ĄĞãĥĝí ŻŸž ŶơŵŷŹ Żŷ ŶŶž Ŷŷŷ žŽ 

ªĥŁÔė ĄĞãĥĝí ŶŹơŹŵŽ ŶŹơžźŷ žŻ Ÿơźŵž ŸơźŹŶ žž 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ źơźŵŶ źơŷźź Ŷŵź Ŷơźźŷ ŶơŸŷŷ ŶŶż 

ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ ŷŷŻ ŷźź Žž źŻ źŽ žż 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ Žơžŵż žơŻžŽ žŷ Ŷơžźż ŷơŷŶž ŽŽ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŷŶŽ ŹŸŶ źŶ ƤŹż ƤŸŷŻ ŶŹ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŽơŻžŵ žơŷŻż žŹ ŷơŵŵŹ ŷơźŹź żž 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ âíúĥĵí ĄĝĲÔĄĵĝíĞŁĹ ŻŻźơŷŸź ŻźŹơŷŹŻ Ŷŵŷ ŻŻźơŷŸź ŻŻŹơŵżŹ Ŷŵŵ 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėĥÔĞĹ žơźžŵ žơźŶŶ ŶŵŶ žơźžŵ žơŻŷŸ Ŷŵŵ 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŷźŶơŹŹŻ ŷźżơŵżŻ žŽ ŷźŶơŹŹŻ ŷŹŹơžŵŹ ŶŵŸ 

0ĥříĵíé âĥĞéĹ ĄĹĹņíé ŸŽŻơŵŷź ŸżŶơŻŵź ŶŵŹ ŸŽŻơŵŷź ŸŽżơżŶź Ŷŵŵ 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮ ŹŷơŵŽż ŸžơŻŹŹ ŶŵŻ ŹŷơŵŵŻ ŹŷơŸŶź žž 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ              ŶƠŷż               ŶƠŷž  Ƥ              ŶƠŷŶ               ŶƠŷž  Ƥ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė               ŷŶƠŷ               ŷŹƠź  Ƥ              ŶŽƠŻ               ŷŶƠŵ  Ƥ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė ƭÔřûƠƮ              ŷŵƠŻ               ŷŸƠŹ  Ƥ              ŶžƠŶ               ŷŹƠŶ  Ƥ 

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ              ŸŽƠŷ               ŸźƠŶ  Ƥ              ŹŹƠŷ               ŸżƠŸ  Ƥ 

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú           ŶơżŸŶ            ŶơŻŹŻ  Ŷŵź           ŶơżŸŶ            ŶơżŷŽ  Ŷŵŵ 
 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭÔƮƠ 

Fact Book Q4 2024 provides financial highlights at customer type level for Business Customers. Fact Book Q4 2024 is available at danskebank.com/ir.  

https://danskebank.com/ir
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We also launched a new digital welcoming flow in Denmark for small 
businesses, enabling them to quickly  initiate onboarding themselves . 
This initiative, which enhances the customer experience with a 
seamless setup, builds on the existing solution for sole traders and is 
set to expand sequentially into the other Nordic markets.  

As part of our sustainability ambitions, we entered into partnerships 
with a leading engineering consultancy, Sweco, and the climate tech 
company  Comundo to further support the green transition of our 
commercial real estate customers. These partnerships have gotten 
off to a good start, as a large number of customers have already 
been referred to Comundo and are in the progress of signing 
contracts. Our aim is to increase the number of customers in scope 
for these two partnerships, and they are testament to our efforts to  

 

 

 

offer a streamlined customer journey. Combined with our advisory 
and financing solutions, the partnerships can support our customers 
in reducing CO2 emissions from properties.  

Moreover, we are continuing our strategic collaboration with the 
European Investment Fund (EIF) to support the growth of small and 
medium -sized businesses across the Nordic countries.  In the initial 
phase, EIF loan guarantees are offered to our customers in Finland to 
support them in their sustainability transition . We have prepared to 
scale the collaboration to the other Nordic markets over the course 
of 2025 .  

2024 vs 2023  
Profit before tax amounted to DKK 8,690 million (2023: DKK 9,267 
million) . An increase in net fee income was more than offset by lower 
other income .  

Net interest income  decreased 2% from the level in 2023, due 
primarily to a decrease in net interest income from deposits due to 
lower deposit volumes. Additionally, decreasing deposit margins also 
contributed to the reduction in net interest income. Moreover, a  
negative impact from foreign exchange fluctuations further 
contributed to the decline in net interest income.  

Net fee income increased to DKK 2,303 million (2023: DKK 2,190 
million). The increase was driven  primarily by everyday banking fees 
and repricing actions in relation to  our subscription -based service 
model.  

Other income decreased to DKK 639 million (2023: DKK 1,024 
million). The decrease was the result of lower income from the sale of 
used assets in our leasing company  in 2024 than in 2023, when sales 
were extraordinarily high.  In February 2024, we sold the Norwegian 
company Tyssekraft A/S, which  had a positive effect on other income 
of DKK 20 million.  

 

 

 

 

Operating expenses amounted to DKK 5,501 million, an increase of  
5% relative to the end of 2023 . The increase was driven by 
ĄĞříĹŁĝíĞŁĹ ĝÔéí ĄĞ ÔããĥĵéÔĞãí ŚĄŁā ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ 
combined with a generally higher cost level as a result of inflation.  

Deposit volumes across Business Customers decreased 2% relative 
to the end of 2023. In Sweden, deposit volumes increased 6% and in 
Finland deposit volumes increased 2%, whereas deposit volumes 
were stable in Denmark. In Norway, we tactically repriced  public-
sector deposits , which impacted the deposit volume  negatively . Both  

the Swedish krona and the Norwegian krone depreciated  further, 
with a total effect of approximately DKK 4 billion since the end of 
2023.  

Supported by our strategy execution, we saw an increase in bank 
lending volumes in local currency across our Nordic markets. The 
depreciation of the currencies in Norway and Sweden had an adverse 
effect on total bank lending of DKK 7 billion. Adjusted for this, the 
increase was 3% relative to the end of 2023.  

Realkredit Danmark mortgage volumes increased 1% relative to the 
level at the end of 2023. Combined with the increase in bank lending, 
this meant that total lending volumes after fair value adjustments 
increased 2%.  

Overall credit quality remain ed strong in 2024. Loan impairment 
charges amounted to DKK 218 million in 2024 , representing a 
decrease relative  to the level in 2023. Loan impairment charges for 
2024 were driven primarily by a few single -name exposures. 

Credit exposure  
Net credit exposure from lending activities amounted to DKK 76 8 
billion at the end of 2024  (end-2023: DKK 745 billion), primarily 
driven by an increase in exposure to the Commercial property, 
Private housing co-ops. and non-profit associations , and Services 
segments . 

Q4 2024 vs Q3 2024  
Profit before tax decreased to DKK 2,004 million in the  fourth  
quarter of 2024 (Q3 2024: DKK 2,545  million) due to higher direct 
costs combined with lower loan impairment reversals relative to 
the third quarter.  

Ȩ Net interest income decreased 5% to DKK 2,752 million (Q3 
2024: DKK 2,912 million)  due to headwinds for  deposit  margins 
as a result of declining rates.  

Ȩ Net fee income increased 22% from the third quarter of 2024 
due to higher refinancing fees and service fees.  

Ȩ Other income decreased 2%, primarily as a result of lower asset 
sales. 

Ȩ Operating expenses increased 17% due to investments made 
ÔĹ ĲÔĵŁ ĥú Łāí GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ.  

Ȩ The fourth quarter of 2024 saw a net loan impairment reversal 
of DKK 47 million that were driven by our commercial real 
estate segment outside Denmark , against a net reversal of 
DKK 326 million in the third quarter of 2024.  

Profit before tax  

DKK 2,004 million  

for the fourth quarter of 2024  
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aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ 
QĞĹŁĄŁņŁĄĥĞĹ 

In 2024, we continued to see a positive underlying momentum, 
particularly in our fee business , as higher fees from assets under 
management, everyday banking products and capital markets 
activities mitigated the decline in net trading income, thus 
demonstrating the value of our diversified business model. 
Furthermore, we continued to leverage our st rategic commercial 
strengths as reflected in growth in our corporate customer portfolio 
outside Denmark, an increased market share of cash management 
services and the maintaining of our leading position in sustainable 
finance. 

Profit before tax increased to DKK 10,138  million, an increase of 16% 
from 2023.  This makes 2024 a record year , with the result driven  
mainly by a strong development in fees from  asset management , 
everyday banking products and capital markets advisory services . 

Business initiatives  
2024 was characterised by a positive trajectory for capital markets 
activity as macroeconomic conditions  stabilised on the back of 
reduced fears of recession and declining  interest rates, which 
affected investment and transaction appetite throughout the year. In 
Debt Capital Markets, we saw strong activity during the year, and we 
are proud to be part of the growth journey as the leading Nordic bank 
with in European bond issuance with record-high volumes and 
transaction activity . Among several transactions , we acted as Joint 
Global Coordinator in Assemblin Caverion GroupƾĹ raising of EUR 1.28 
billion . We also acted as Joint Lead Manager on DLR Kredit's SEK 1 
billion and DKK 400 million 10nc5 Tier 2 issuance and acted as Sole 
Lead Manager for the issuance of SEK 4 billion in Green bonds for 
KUNTA (Municipality Finance). 

The DSV acquisition of DB Schenker was a historical capital markets 
event, and we are proud to have supported  the transaction  across 
products offerings within lending, equity and bond issuance, 
evidence of our capital markets advisory contribution.  

 

aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ 

   QĞéíş ~Ź ~Ÿ QĞéíş 
ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Źƞ~Ÿ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí żơŶŻŹ ŻơžŸź ŶŵŸ Ŷơžźŷ ŶơżŶż ŶŶŹ 

híŁ úíí ĄĞãĥĝí żơŻŹź ŻơŸŶŷ ŶŷŶ ŷơŻŽŷ ŶơŻžŽ ŶźŽ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŷơŸŻź ŷơźŶź žŹ ŹŽŵ źžŽ Žŵ 

oŁāíĵ ĄĞãĥĝí ŶžŶ Ŷź Ƥ Ŷžŵ Ƥ Ƥ 

ªĥŁÔė ĄĞãĥĝí ŶżơŸŻź Ŷźơżżż ŶŶŵ źơŸŵŹ ŹơŵŶŸ ŶŸŷ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ żơŹŻŵ żơŸžż ŶŵŶ ŷơŵŷź ŶơŽŽŸ ŶŵŽ 

ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ Źźž Źžŷ žŸ ŶŶŸ ŶŶŶ Ŷŵŷ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ žơžŵź ŽơŸŽŵ ŶŶŽ Ÿơŷżž ŷơŶŸŵ ŶźŹ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤŷŸŸ ƤŸŻż ŻŸ Ŷżŵ ŶŶŵ Ŷźź 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŶŵơŶŸŽ ŽơżŹż ŶŶŻ ŸơŶŵž ŷơŵŷŵ ŶźŹ 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹƠ âíúĥĵí ĄĝĲÔĄĵĝíĞŁĹ ŸŵźơŹžŽ ŸŶŶơźŻž žŽ ŸŵźơŹžŽ ŷžŻơŵŹŶ ŶŵŸ 

ĥú ŚāĄãā ėĥÔĞĹ ĄĞ HíĞíĵÔė /ÔĞĔĄĞû ŷŻžơŸžŷ ŷŻŷơżŹŶ ŶŵŸ ŷŻžơŸžŷ ŷżŹơŶŻŻ žŽ 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėĥÔĞĹ ƭĄĞãėƠ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹƮ ŷơŶŷŷ ŶơŻŻź Ŷŷż ŷơŶŷŷ ŶơžŹŹ Ŷŵž 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŸźźơżŻŵ ŸźŻơŽŹŵ Ŷŵŵ ŸźźơżŻŵ ŷžžơŽŸž ŶŶž 

ĥú ŚāĄãā éíĲĥĹĄŁĹ ĄĞ HíĞíĵÔė /ÔĞĔĄĞû ŸŸŵơŽŵż ŸŷŻơŶŹż ŶŵŶ ŸŸŵơŽŵż ŷŽŷơŵŷŻ ŶŶż 

0ĥříĵíé âĥĞéĹ ĄĹĹņíé ŷŽơŵŷŵ ŷŽơźŽŵ žŽ ŷŽơŵŷŵ ŷŽơŷŽž žž 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮ ŹŵơźŸŵ Źŵơŷżŵ ŶŵŶ ŹŵơżźŸ ŹŵơŸźż ŶŵŶ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ        ŶƠŶž         ŶƠŶŵ  Ƥ        ŶƠŷź         ŶƠŶŻ  Ƥ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė         ŷŹƠŹ         ŷŵƠŽ  Ƥ        ŸŷƠŷ         ŷŶƠŶ  Ƥ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė ƭÔřûƠƮ        ŷźƠŵ         ŷŶƠż  Ƥ        ŸŵƠź         ŷŵƠŵ  Ƥ 

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ        ŹŸƠŵ         ŹŻƠž  Ƥ        ŸŽƠŷ         ŹŻƠž  Ƥ 

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú     ŷơŶŷż      ŷơŵŽź  Ŷŵŷ     ŷơŶŷż      ŷơŶŶź  ŶŵŶ 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁíĹ HŷƭÔƮ ÔĞé HŷƭâƮƠ 
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In primary Equity Capital Markets, we saw low activity during the first 
eight months of the year , while volumes started to increase during 
the last third of the year . Nordic M&A activity decreased to the lowest 
level since 2013, reflecting a three -year trend due to the gradual 
economic transition . However, among several transactional 
highlights , we are proud to have taken the leading M&A position in 
Finland in 2024. 

As parts of the capital markets remain in a recovery period, Loan 
Capital Markets activity increased within our structural lending 
business, providing leveraged loan facilities to customers with 
overall strong credit quality. Despite subdued M&A activity  in the 
Large Cap segment, we reached record -high activity levels, which 
resulted in a leading position as Bookrunner and Mandated Lead 
Arranger for Nordic syndicated loans in 2024.   

In Asset Management, we saw strong progress on our journey 
towards simplify ing our value chain, and we are pleased to report an 
increasing market share in Danske Invest. Furthermore,  we 
continuously expand our sustainability education efforts towards  our 
employees and remain a leader in external certifications among 
asset managers in the Nordic countrie s. 

The sustainable finance journey continued in 2024 , and we remain 
proactive in seeking opportunities for our customers to develop the 
financial marketsƾ contribution to a more sustainable society . We are 
proud that we again in 2024  managed to maintain our Nordic lead 
position in the Bloomberg League Tables for both Sustainable Bonds 
and Sustainability Linked Loans. In 2024, Danske Bank arranged 
green bonds for energy and transmission companies such as Ellevio 
and Fingrid. In a market with a lower volume of sustainability -linked 
loans, Danske Bank maintained  its number one league table position. 
We acted as sustainability coordinator in important transactions for  
customers such as  Gränges, Huhtamaki, Nordlaks and Bavarian 
Nordic. 

2024 vs 2023  
Profit before tax increased to DKK 10,138  million  (2023 : DKK 8,747 
million), with the increase  driven by higher net fee income and loan 
impairment reversals , although the increase was partly offset by 
lower net trading income.  

Net interest income increased to DKK 7,164 million (2023: DKK 6,935 
million) as a result of higher income from other interest items, 

ªĥŁÔė ĄĞãĥĝí 

   QĞéíş ~Ź ~Ÿ QĞéíş 
ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Źƞ~Ÿ 

HíĞíĵÔė /ÔĞĔĄĞû ŽơŻžž ŽơŸżŽ ŶŵŹ ŷơŸźŶ ŷơŵžž ŶŶŷ 

gÔĵĔíŁĹ ŹơŻŹŶ ŹơŻŷŽ Ŷŵŵ ŶơŶžŹ ŶơŶŸŵ ŶŵŻ 

ĥú ŚāĄãā ş»!ƜƜ Ÿŵ ŷŶ ŶŹŸ Ƥŷž ŶŹ Ƥ 

!ĹĹíŁ gÔĞÔûíĝíĞŁ ŸơŷŵŶ ŷơŸŸŹ ŶŸż ŶơŹźŹ ŻŶż ŷŸŻ 

ĥú ŚāĄãā ĲíĵúĥĵĝÔĞãí úííĹ żŷž Ÿŵŷ ŷŹŶ Żźŷ ŷŽ Ƥ 

QĞříĹŁĝíĞŁ /ÔĞĔĄĞû Žŷź ŹŸż ŶŽž Ÿŵź ŶŻŽ ŶŽŷ 

ªĥŁÔė ĄĞãĥĝí ŶżơŸŻź Ŷźơżżż ŶŶŵ źơŸŵŹ ŹơŵŶŸ ŶŸŷ 

 

!ĹĹíŁĹ ņĞéíĵ ĝÔĞÔûíĝíĞŁ 

ƭ6__ ĝĄėėĄĥĞĹƮ       

QĞĹŁĄŁņŁĄĥĞÔė ãėĄíĞŁĹƜƜƜ źŷŶơŶŻŸ ŹŹŷơŹżŸ ŶŶŽ źŷŶơŶŻŸ ŹžżơŽŸż Ŷŵź 

 íŁÔĄė ãėĄíĞŁĹƜƜƜ ŸźŽơžŵŹ ŸŷŽơźŽŹ Ŷŵž ŸźŽơžŵŹ ŸŻŸơźŶŹ žž 

ªĥŁÔė ÔĹĹíŁĹ ņĞéíĵ ĝÔĞÔûíĝíĞŁƜƜƜƜ ŽŽŵơŵŻŽ żżŶơŵźŻ ŶŶŹ ŽŽŵơŵŻŽ ŽŻŶơŸźŶ Ŷŵŷ 

Ɯ0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŷƭâƮƠ 
ƜƜªāí ş»! ÔãĵĥĞŠĝ ãĥříĵĹ 0ĵíéĄŁ ƭ0»!Ʈơ 6íâĄŁ ƭ6»!Ʈơ GņĞéĄĞû ƭG»!Ʈ ÔĞé 0ĥėėÔŁíĵÔė ƭ0ĥė»!Ʈ »ÔėņÔŁĄĥĞ !éđņĹŁĝíĞŁĹ Łĥ Łāí úÔĄĵ řÔėņí ĥú Łāí éíĵĄřÔŁĄříĹ ĲĥĵŁúĥėĄĥƠ Gĵĥĝ ŷŵŷŸơ G»! ĄĹ ãÔėãņėÔŁíé Łĥ ĄĞãėņéí âĥŁā úņĞéĄĞû ãĥĹŁ 
ÔĞé úņĞéĄĞû âíĞíúĄŁơ ÔĞé Łāíĵíúĥĵí 6»! ĄĹ ĥúúĹíŁ Łĥ ÔřĥĄé éĥņâėí ãĥņĞŁĄĞû âíŁŚííĞ 6»! ÔĞé Łāí úņĞéĄĞû âíĞíúĄŁƠ 6ÔĞĹĔí /ÔĞĔ āÔĹ Ô ãíĞŁĵÔėĄĹíé ş»! éíĹĔ ĵíĹĲĥĞĹĄâėí úĥĵ ĴņÔĞŁĄúŠĄĞûơ ĝÔĞÔûĄĞû ÔĞé āíéûĄĞû ş»! ĵĄĹĔĹƠ 
ªāí |Ğa ĵíĹņėŁ ĥú Łāí ş»! éíĹĔ ĄĹ ŁāņĹ Łāí ãĥĝâĄĞíé íúúíãŁ ĥú Łāí ĞíŁ ş»! ĲĥĹĄŁĄĥĞ ÔĞé úņĞéĄĞû ÔĞé ãĥėėÔŁíĵÔė ãĥĹŁĹ ĥú Łāí ŁĵÔéĄĞû âĥĥĔƠ 
ƜƜƜªāí ĹĲėĄŁ ĥú ÔĹĹíŁĹ ņĞéíĵ ĝÔĞÔûíĝíĞŁ âíŁŚííĞ ĄĞĹŁĄŁņŁĄĥĞÔė ÔĞé ĵíŁÔĄė ãėĄíĞŁĹ ŚÔĹ ÔéđņĹŁíé ĄĞ ~ŷ ŷŵŷŸơ ÔĞé ãĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔããĥĵéĄĞûėŠƠ 
ƜƜƜƜ QĞãėņéíĹ ÔĹĹíŁĹ ņĞéíĵ ĝÔĞÔûíĝíĞŁ úĵĥĝ HĵĥņĲ íĞŁĄŁĄíĹƠ 
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although the effect was partly offset by lower deposit volumes and 
margins. Lending volumes in General Banking increased 3% from the 
end of 2023 and were driven primarily by corporate customers in 
Sweden. Deposit volumes in General Banking increased 1% from the 
level at the end of 2023 , due mainly to an increase in fixed-term 
deposits . We continued to execute on our strategic ambition to grow 
our corporate customer portfolio outside Denmark, and we are 
thrilled to have welcomed more new large corporate cus tomers in 
2024.  

Net fee income increased to DKK 7,645 million (2023: DKK 6,312 
million) as we saw a widespread increase in fees from assets under 
management, everyday banking products and capital markets 
advisory  services. 

We continued to increase our market share with in cash management 
by adding new house bank mandates in 2024. We saw strong growth 
in assets under management, partly on the back of rising asset 
prices, but also due to a strong development in net sales in the 
institutional and private banking segment s, which contributed to 
positive net sales. Furthermore, we continued our  strong investment 
performance relative to both peers  and benchmarks, particularly 
across our hedge fund franchise and multi -asset solutions.  

Net trading income decreased to DKK 2,365 million  (2023: DKK 2,515 
million) . The decrease was due primarily to a normalisation of market 
conditions  following elevated income levels in the first half of 2023.  

Operating expenses increased and amounted to DKK 7,460 million 
(2023: DKK 7,397  million) as a result of higher investments  in our 
technology transformation . 

Loan impairments in 2024 amounted to a net  reversal of DKK 233 
million  (2023: net reversal of DKK 367 million). Reversals continue to 
be driven by successful workout activities.  

Credit exposure  
Net credit exposure from lending activities amounted to DKK 688 
billion at the end of 2024  (end-2023: DKK 636 billion ), driven 
primarily by an increase in exposure to the Financials, Pharma and 
medical devices, and Transportation  segments . 

 

Q4 2024 vs Q3 2024  
Profit before tax increased to DKK 3,109 million (Q3 2024: 
DKK 2,020 million) , primarily  because of increases in fee income 
and net interest income that were only partially offset by lower 
net trading income.  

Ȩ Net interest income increased to DKK 1,952 million (Q3 2024: 
DKK 1,717 million) as a result of larger deposit volumes  and 
other interest items .  

Ȩ Net fee income increased to DKK 2,682 million (Q3 2024: 
DKK 1,698  million), mainly as a result of higher  capital markets 
fees and performance fees . 

Ȩ Net trading income  decreased to DKK 480 million (Q3 2024: 
DKK 598  million) , driven by lower activity within fixed income.  

Ȩ Other income increased to DKK 190 million (Q3 2024: DKK 0 
million), due mainly to the gain of DKK 185 million on the sale of 
investment funds in connection with the divestment of the 
personal customer business in Norway.  

Ȩ Operating expenses increased to DKK 2,025 million (Q3 2024: 
DKK 1,883 million), primarily as a result of higher provisions for 
performance -based compensation.  

Ȩ Net loan impairment charges amounted to DKK  170  million (Q3 
2024: DKK 110  million). The charges were driven by single-
name exposures. 

Profit before tax  

DKK 3,109 million  

for the fourth quarter of 2024  
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6ÔĞĄãÔ 

2024 turned out to be another successful year for investments 
despite several factors that could have posed challenges for returns: 
high inflation at the beginning of the year, conflicts in Ukraine and the 
Middle East, and a persistent fear of recession looming in the 
background.  

This development was driven by strong returns on equities, and US 
equities outperformed the rest of the world.  

QĞ ÔééĄŁĄĥĞƒ 6ÔĞĄãÔƾĹ ėĥŚ ĵĄĹĔ ĲĵĥúĄėíĹ éíėĄříĵíé ĵíŁņĵĞĹ ÔŁ Łāí āĄûā íĞé 
of the spectrum, driven by a strong performance by government, 
mortgage and high -yield bonds. 

The result for the full year was a high return on customer savings 
across all customer risk profiles for our main Danica Balance 
product.  

Net income at Danica decreased to DKK 1,387 million in 2024, down 
6% from the level in 2023, due to a decrease in the insurance service 
result.  

The result was impacted by a negative development in the health and 
accident business . This development was driven by an increase in 
new claims that reflect ed the general trend in society , which has 
affected commercial pension companies broadly and resulted in an 
increase in provisions for insurance contracts . 

Business initiatives  
New strategy for Danica  
In November 2024, Danica announced a new commercial  strategy , 
set to commence in 2025, with the aim of  becoming  the preferred 
pension company in Denmark by 2028 . 

The new commercial strategy for Danica focuses on enhancing 
collaboration within the Danske Bank Group to unlock significantly 
greater commercial potential.  

 

6ÔĞĄãÔ 

   QĞéíş ~Ź ~Ÿ QĞéíş 
ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Źƞ~Ÿ 

QĞĹņĵÔĞãí ĹíĵřĄãí ĵíĹņėŁ ŷŻŵ żżž ŸŸ ƤŶŸŸ ƤŻŽ ŶžŻ 

híŁ úĄĞÔĞãĄÔė ĵíĹņėŁ ŶơŵŸŸ ŻŶź ŶŻŽ žŽ źŶŹ Ŷž 

oŁāíĵ ĄĞãĥĝí žŹ żŽ ŶŷŶ ŶŹ ŶŸ ŶŵŽ 

híŁ ĄĞãĥĝí âíúĥĵí ŁÔş ĄĞ 6ÔĞĄãÔ  ŶơŸŽż ŶơŹżŷ žŹ Ƥŷŵ Źźž Ƥ 

QĞĹņĵÔĞãí ėĄÔâĄėĄŁĄíĹ źŹŸơŽŶż ŹžŸơźŹŹ ŶŶŵ źŹŸơŽŶż źŷŷơŽźŶ ŶŵŹ 

aĄÔâĄėĄŁĄíĹ ņĞéíĵ ĄĞříĹŁĝíĞŁ ãĥĞŁĵÔãŁĹ ŷŻơŽŵŵ ŷŸơŶŶŸ ŶŶŻ ŷŻơŽŵŵ ŷŻơŷŻŹ Ŷŵŷ 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮ ŷŵơŷŶž ŶžơżŸŽ Ŷŵŷ ŷŵơŹŶż ŷŵơŸžŷ Ŷŵŵ 

híŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė             ŻƠž              żƠź  Ƥ            ƤŵƠŹ              žƠŵ  Ƥ 

¤ĥėříĞãŠ ãĥříĵÔûí ĵÔŁĄĥ           ŷŵż            Ŷżŵ  Ƥ           ŷŵż            ŷŶŻ  Ƥ 

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú           žŹŵ            žŶŷ  Ƥ           žŹŵ            žŷŵ  Ƥ 

 

!ĹĹíŁ ņĞéíĵ ĝÔĞÔûíĝíĞŁ  

ƭ6__ ĝĄėėĄĥĞĹƮ       

ªĥŁÔė ŹŽŻơžźŻ ŹŹŵơŸŶž ŶŶŶ ŹŽŻơžźŻ Źżžơžŵŵ ŶŵŶ 

 

|ĵíĝĄņĝĹ 

ƭ6__ ĝĄėėĄĥĞĹƮ       

HĵĥĹĹ ĲĵíĝĄņĝĹơ 6íĞĝÔĵĔ ŹŸơŻŹŸ ŸŽơŻŹż ŶŶŸ ŶŶơŶŻŵ ŶŵơžŶŹ Ŷŵŷ 
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Additionally, the strategy aligns with the broader goals of the Danske 
Bank Group and aims to realise growth through cross -sales, thereby 
strengthening the bancassurance model.  

Customer satisfaction is highlighted as the primary growth driver  in 
the new strategy and the focus is on  the importance of making 
customer interaction with Danica easy and convenient through 
digital solutions and on offering  comprehensive health care offerings, 
attractive returns and quality advice.  

Furthermore, the strategy includes a strong focus on improving our 
health and accident business to achieve a balanced result, thereby 
ĹŁĵíĞûŁāíĞĄĞû 6ÔĞĄãÔƾĹ ãĥĝĲíŁĄŁĄříĞíĹĹƑ  

2024 vs 2023  
Net income at Danica amounted to DKK 1,387 million (2023: 
DKK 1,472 million). Even though the net financial result increased, 
this was not enough to offset a significant decrease in the insurance 
service result.  

The insurance service result decreased to DKK 260  million (2023: 
DKK 779  million) as Danica continued, as in previous years, to see a 
rise in new health and accident claims, which also reflects the 
general trend in society  and resulted in an increase in provisions for 
insurance contracts .  

The net financial result increased to DKK 1,033 million (2023: 
DKK 615  million) due to the positive developments in the financial 
markets, which lifted both the investment results on insurance 
products where Danica has the investment risk and the investment 
ĵíĹņėŁ ÔŁŁĵĄâņŁÔâėí Łĥ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠƑ 

Assets under management  continued the upward trend, showing an  
increase of DKK 47 billion  from the year -earlier period  following the 
positive development in the financial markets.  

Premiums increased 13% from the same period in 2023 following an 
increase in both single and regular premiums.  

 

  

Q4 2024 vs Q3 2024  
Net income at Danica decreased to a loss of DKK 20 million (Q3 
2024: DKK 459 million)  due to a decrease in both the net financial 
result and the insurance service result .  

Ȩ The insurance service result decreased to a loss of DKK 133  
million  (Q3 2024: loss of DKK 68 million), due mainly  to an 
increase in provisions for future losses on insurance contracts 
already in force related to the health and accident business. 
Danica continues to see a rise in new claims in the health and 
accident business .  

Ȩ The net financial result decreased in the fourth  quarter of 2024 
and amounted to DKK 98 million (Q3 2024: DKK 514  million) . 
The decrease was attributable to a less positive development 
in the investment results on insurance products where Danica 
has the investment risk and the investment result attributable 
Łĥ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠƑ The investment result attributable to 
the health and accident business also decreased in the fourth 
quarter.  

Ȩ Total premiums increased 2% following an increase in regular  
premiums.  

Ȩ Assets under management increased DKK 7 billion due 
primarily to the positive developments in the financial markets 
in the fourth  quarter of 2024.  

Net income in Danica 

DKK -20 million  
for the fourth  quarter of 2 024 
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hĥĵŁāíĵĞ QĵíėÔĞé 

Our focus in Northern Ireland is to remain a stable, strong and risk-
astute bank, consolidating our market -leading position alongside 
pursuing low-cost growth opportunities in the rest of the UK. The 
strong underlying financial performance reflects business growth in 
a higher interest rate environment.  Profit before tax of DKK 2,017 
million  was 5% higher than in 2023. 

Business initiatives  
We are a leading bank in Northern Ireland, serving personal, business 
and corporate customers, and the Northern Ireland market remains 
our regional focus, while we also seek growth in targeted sectors 
across the rest of the UK. 

ªāí ĹŁĵÔŁíûŠ ÔėĄûĞĹ ŚĄŁā Łāí HĵĥņĲƾĹ ĔíŠ úĥãņĹ ÔĵíÔĹƒ ĄĞãėņéĄĞû 
digitisation, customer journeys, sustainability, and simplicity and 
efficiency, all underpinned by ensuring high levels of employee 
engagement. 

In 2024, we increased our focus on customer acquisition through 
targeted marketing campaigns. Acquisition of new personal and 
small business customers increased year -on-year by approximately 
60% and 50%, respectively.  

We continue to invest in our digital channels to meet ĥņĵ ãņĹŁĥĝíĵĹƾ 
everyday banking needs, with the number of active mobile banking 
users up 7% year-on-year. 

Residential mortgage lending volumes continued to grow, reflecting 
an increased market share of new business in Northern Ireland 
supplemented by growth in the rest of the UK. The growth was 
supported by sustained demand for housing  and continued  low 
unemployment levels. Customer lending was up 4% in local currency.  

 

 

hĥĵŁāíĵĞ QĵíėÔĞé 

   QĞéíş ~Ź ~Ÿ QĞéíş 
ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Źƞ~Ÿ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí Ÿơŵŷź ŷơźŹž ŶŶž ŽŶŹ żŻŽ ŶŵŻ 

híŁ úíí ĄĞãĥĝí Ÿŷŵ ŸŶž Ŷŵŵ ŽŸ Žŷ ŶŵŶ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ŶźŹ ŷŽŽ źŸ ŷź źŵ źŵ 

oŁāíĵ ĄĞãĥĝí Ŷŷ Ŷź Žŵ Ź Ÿ ŶŸŸ 

ªĥŁÔė ĄĞãĥĝí ŸơźŶŶ ŸơŶżŶ ŶŶŶ žŷŻ žŵŷ ŶŵŸ 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŶơźŽŵ ŶơŸŻŽ ŶŶź ŹŸŽ Ÿžž ŶŶŵ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ŶơžŸŶ ŶơŽŵŹ Ŷŵż ŹŽŽ źŵŸ žż 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤŽŻ ƤŶŶŸ żŻ ƤŷŸ ƤŻź Ÿź 

|ĵĥúĄŁ âíúĥĵí ŁÔş ŷơŵŶż ŶơžŶż Ŷŵź źŶŶ źŻŽ žŵ 

aĥÔĞĹơ íşãėņéĄĞû ĵíříĵĹí ŁĵÔĞĹÔãŁĄĥĞĹ âíúĥĵí ĄĝĲÔĄĵĝíĞŁĹ ŻŹơŵŵŹ źŽơŻŵŵ Ŷŵž ŻŹơŵŵŹ ŻŹơŵŵŷ Ŷŵŵ 

!ėėĥŚÔĞãí ÔããĥņĞŁơ ėĥÔĞĹ żŸŽ żźź žŽ żŸŽ żźŷ žŽ 

6íĲĥĹĄŁĹơ íşãėņéĄĞû ĵíĲĥ éíĲĥĹĄŁĹ ŶŵŽơźŵŹ žżơŸžŻ ŶŶŶ ŶŵŽơźŵŹ ŶŵŻơżŶŷ Ŷŵŷ 

!ėėĥãÔŁíé ãÔĲĄŁÔė ƭÔříĵÔûíƮƜ ŻơźŶŵ Żơżźŵ žŻ ŻơŽŻŷ ŻơżŷŹ Ŷŵŷ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ÔĹ Ǹ ĲƠÔƠ ĥú ėĥÔĞĹ ÔĞé éíĲĥĹĄŁĹ        ŶƠżż       ŶƠŻŶ           ŶƠŽŸ          ŶƠżŻ   

|ĵĥúĄŁ âíúĥĵí ŁÔş ÔĹ Ǹ ĲƠÔƠ ĥú ÔėėĥãÔŁíé ãÔĲĄŁÔė ƭÔřûƠƮ         ŸŶƠŵ       ŷŽƠŹ           ŷžƠŽ          ŸŸƠŽ   

0ĥĹŁƞĄĞãĥĝí ĵÔŁĄĥ ƭǸƮ        ŹźƠŵ       ŹŸƠŶ           ŹżƠŸ          ŹŹƠŷ   

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú      ŶơŷŻŶ    ŶơŷŻż  Ŷŵŵ      ŶơŷŻŶ       ŶơŷŹŽ  ŶŵŶ 

Ɯ !ėėĥãÔŁíé ãÔĲĄŁÔė íĴņÔėĹ Łāí ėíûÔė íĞŁĄŁŠƾĹ ãÔĲĄŁÔėƠ 
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2024 vs 2023  
Profit before tax increased 5% to DKK 2,017 million (2023: DKK 1,917 
million), reflecting strong  growth in  net interest income. Profit before 
impairments was 7% higher than in 2023.  

Net interest income increased to DKK 3,025 million (2023: DKK 2,549 
million), driven by a combination  of lending growth,  growth in 
deposits  (7% higher in local currency) and actions taken in response 
to higher UK interest rates. 

Net fee income was maintained at  DKK 320  million (2023: DKK 319  
million) with higher activity offset by the year -on-year impact of  the 
sale of our offsite ATM network in 2023 .  

Net trading income include d a positive mark-to-market movement  of 
DKK 92 million (2023: positive movement of DKK 320 million) on the 
âÔĞĔƾĹ āíéûĄĞû ĲĥĵŁúĥėĄĥ, reflecting a combination of changing 
market expectations for UK interest rates and the reducing 
remaining life of the impacted hedging portfolio.  

Operating expenses amounted to DKK 1,580 million (2023: DKK 1,368 
million). Locally incurred costs increased 7%, reflecting DKK 16 
million of non -recurring costs in respect of a voluntary early 
retirement scheme launched in the fourth quarter, and DKK 14 
million in respect of the introduction by the Bank of England (BoE) of a 
new levy on all UK banks (with an offsetting income benefit from 
broader BoE funding model changes). The remainder of the increase 
was due to higher costs for services provided by the Group. The bank 
has a continued cost and efficiency focus across local and Group 
cost drivers.  

Credit quality remained strong, with a net loan impairment reversal 
of DKK 86 million  (2023: net reversal of DKK 113 million) . 

 

 

  

Q4 2024 vs Q3 2024 
The fourth  quarter of 2024 saw profit before tax of DKK  511 
million (Q3 2024: DKK 568  million). 

Ȩ Net interest income increased to DKK 814 million (Q3 2024: 
DKK 768 million), including  continued growth in both lending 
and deposits.  

Ȩ Net fee income was maintained at  DKK 83 million  (Q3 2024: 
DKK 82 million) . 

Ȩ Net trading income amounted to DKK 25 million  (Q3 2024: 
DKK 50 million), primarily reflecting  mark -to-market 
movements on the hedging portfolio.  

Ȩ Operating expenses increased to DKK 438  million (Q3 2024: 
DKK 399  million)  due primarily  to non-recurring costs in respect 
of the voluntary early retirement scheme and higher costs for 
services provided by the Group. 

Ȩ Loan impairment charges saw a further net reversal in the  
fourth  quarter  reflecting continued strong credit quality . 

Profit before tax  

DKK 511 million 
for the fourth quarter of 2024  
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HĵĥņĲ GņĞãŁĄĥĞĹ 

Group Functions includes Group Treasury, Technology & Services and 
other Group functions. In addition, Group Functions includes 
eliminations. As of 1 January 2024, Non-core is no longer reported as 
a separate business unit. Instead, the remaining Non-core activities 
are included under Group Functions. 

In 2024, the loss before tax was reduced and amounted to DKK 740  
million, against a loss of DKK 2,881 million in 2023. The improvement 
was driven, among other things, by an increase in net interest income 
to DKK 1,032 million (2023: net expense of DKK 362  million) that 
related primarily to higher  ĄĞŁíĵíĹŁ ĥĞ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ, higher 
income from interest rate risk management  and higher interest 
ĄĞãĥĝí ÔŁ HĵĥņĲ ªĵíÔĹņĵŠƾĹ Internal Bank. 

Initiatives  
Group Functions supports, among other things, the business units by 
allocating capital, interest -bearing capital costs and long -term 
úņĞéĄĞû ãĥĹŁĹ Łāĵĥņûā HĵĥņĲ ªĵíÔĹņĵŠƾĹ QĞŁíĵĞÔė /ÔĞĔ ĹíŁņĲƑ HĵĥņĲ 
ªĵíÔĹņĵŠ ĝÔĞÔûíĹƒ ÔĝĥĞû ĥŁāíĵ ŁāĄĞûĹƒ Łāí HĵĥņĲƾĹ ėĄĴņĄéĄŁŠ âĥĞé 
portfolio and the invest ĝíĞŁ ĥú ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ úĥĵ  íÔėĔĵíéĄŁ 
Danmark as well as the interest rate risk on the non -trading book. 
Operating expenses related to the sub-units within Group Functions 
are allocated to the business units. This is done to ensure cost 
efficiency th roughout the Group. 

Our technology  transformation to mak e everyday banking simpler 
and safer is progressing well. We have rolled out our new purely 
digital customer onboarding platform. We have also introduced new 
GenAI-powered tools that greatly improv e the productivity of our 
developers. Moreover, our cloud migration programme runs ahead of 
schedule, which enables us to achieve increased scalability.  

2024 vs 2023  
The result of Group Functions improved and amounted to a loss 
before tax of DKK 740  million (2023 : loss of DKK 2,881  million). The 
improved result related mainly to Group Treasury where profit before 
tax increased to DKK 1,783 million (2023: loss of DKK 752 million) , 
mainly driven by an increase in net interest income and a non -
recurring loss on net trading income in 2023.  

 

HĵĥņĲ GņĞãŁĄĥĞĹ 

   QĞéíş ~Ź ~Ÿ QĞéíş 
ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ ŷŵŷŸƜ ŷŹƞŷŸ ŷŵŷŹ ŷŵŷŹ ~Źƞ~Ÿ 

híŁ ĄĞŁíĵíĹŁ ĄĞãĥĝí ŶơŵŸŷ ƤŸŻŷ Ƥ Ÿžŵ Ŷźź ŷźŷ 

híŁ úíí ĄĞãĥĝí ƤŶŷŶ Ƥžŷ ŶŸŷ ƤźŹ ƤŷŽ ŶžŸ 

híŁ ŁĵÔéĄĞû ĄĞãĥĝí ƤŶŻ ƤŹŹŹ Ź ŷŷ Źŵ źź 

oŁāíĵ ĄĞãĥĝí ƤŷŶŻ Ŷź Ƥ ƤżŻ ƤŷŻ ŷžŷ 

ªĥŁÔė ĄĞãĥĝí Żżž ƤŽŽŹ Ƥ ŷŽŶ ŶŹŶ Ŷžž 

oĲíĵÔŁĄĞû íşĲíĞĹíĹ ŶơŹŷŶ ŶơžžŽ żŶ ŶŹŸ ŷŹŽ źŽ 

ĥú ŚāĄãā ĵíĹĥėņŁĄĥĞ úņĞéơ âÔĞĔ ŁÔş íŁãƠ żŶ żŷ žž Ŷż ŶŽ žŹ 

|ĵĥúĄŁ âíúĥĵí ėĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ ƤżŹŷ ƤŷơŽŽŷ ŷŻ ŶŸž ƤŶŵż Ƥ 

aĥÔĞ ĄĝĲÔĄĵĝíĞŁ ãāÔĵûíĹ Ƥŷ ƤŶ ŷŵŵ ŷ Ƥŷ Ƥ 

|ĵĥúĄŁ âíúĥĵí ŁÔş ƤżŹŵ ƤŷơŽŽŶ ŷŻ ŶŸŻ ƤŶŵź Ƥ 

GņėėƤŁĄĝíƤíĴņĄřÔėíĞŁ ĹŁÔúú    Ŷŵơŵźŵ     ŶŵơŵŹŻ  Ŷŵŵ     Ŷŵơŵźŵ      ŶŵơŵŻž  Ŷŵŵ 

 

|ĵĥúĄŁ âíúĥĵí ŁÔş 

ƭ6__ ĝĄėėĄĥĞĹƮ       

HĵĥņĲ ªĵíÔĹņĵŠ ŶơżŽŸ Ƥżźŷ Ƥ ŻŻž ŹŸž Ŷźŷ 

oŚĞ ĹāÔĵíĹ ÔĞé ĄĹĹņíĹ ƤŹŻŸ ŷŸ Ƥ Ƥŷżŵ ƤŸŽ Ƥ 

!ééĄŁĄĥĞÔė ŁĄíĵ Ŷ ãÔĲĄŁÔė ƤŹ Ƥ Ƥ ƤŶ ƤŶ Ŷŵŵ 

HĵĥņĲ ĹņĲĲĥĵŁ úņĞãŁĄĥĞĹ ƤŷơŶŶŵ ƤŷơŵŻź Ŷŵŷ Ƥŷźŷ Ƥźŵŷ źŵ 

hĥĞƤãĥĵí źŹ ƤŽż Ƥ Ƥž Ƥŷ Ƥ 

ªĥŁÔė HĵĥņĲ GņĞãŁĄĥĞĹ ƤżŹŵ ƤŷơŽŽŶ ŷŻ ŶŸŻ ƤŶŵź Ƥ 

Ɯ 0ĥĝĲÔĵÔŁĄří ĄĞúĥĵĝÔŁĄĥĞ āÔĹ âííĞ ĵíĹŁÔŁíé ÔĹ éíĹãĵĄâíé ĄĞ ĞĥŁí HŸƭÔƮƠ 
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Net interest income increased to DKK 1,032 million (2023: net 
expense of DKK 362  million). The increase was due primarily to 
āĄûāíĵ ĄĞŁíĵíĹŁ ĥĞ ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ, higher income from interest 
rate risk management  and higher income from Internal Bank  
allocation to business units, including interest rate risk management 
costs related primarily to the hedging of the interest rate risk on  
deposits to the business units, which is made in the form of an 
internal deduction from deposit margins.  Income in 2023 benefited 
from an interest compensation payment from the  Danish tax 
authorities .  

Net trading income amounted  to a loss of DKK 16 million (2023: loss 
of DKK 444  million) . In 2023 , net trading income was affected by  a 
release from Other comprehensive income of a loss of DKK 786 
million on a NOK structural CET1 FX branch hedge following the 
announcement of 6ÔĞĹĔí /ÔĞĔƾĹ exit from the personal customer 
market in Norway  and a one-off gain of DKK 327 million related to the 
sale of shares taken over in connection with a loa n.  

Other income amounted to a loss of DKK 216 million (2023: income of 
DKK 15 million) related, among other things, to holdings in 
associates. Other income in 2023 included a gain of DKK 104 million 
on the sale of Danske IT in India to Infosys. 

Operating expenses decreased, due mainly to increased allocation to 
the business units , and amounted to DKK 1,421 million (2023: 
DKK 1,998 million). Furthermore, an insurance reimbursement of 
DKK 179 million also had a positive effect on expenses.  

Loan impairment charges amounted to a net reversal of DKK 2 
million (2023: net reversal of DKK 1 million).  

The number of full -time -equivalent staff was 10,050  (end-2023: 
10,046). 

 

 

 

 

Q4 2024 vs Q3 2024  
Group Functions posted a profit  before tax of DKK 136  million (Q3 
2024: loss of DKK 105  million).  

Ȩ Net interest income increased to DKK 390  million (Q3 2024: 
DKK 155 million ). Group Treasury interest rate risk 
management income and income on the part of Group 
ªĵíÔĹņĵŠƾĹ hold-to-collect and hold-to-collect -and-sell bond 
portfolio s increased as a result of lower short -term rates . The 
increase was partly offset by lower interest on ĹāÔĵíāĥėéíĵĹƾ 
equity.  

Ȩ Net fee income decreased to a net expense of DKK 54 million 
(Q3 2023: net expense of DKK 28 million) due, among other 
things, to an increase in fees for securities services.  

Ȩ Net trading income amounted to DKK 22 million (Q3 2024: 
DKK 40 million).  

Ȩ Other income amounted to a loss of DKK 76 million (Q3 2024: 
loss of DKK 26 million) and was affected by value adjustments 
of holdings in associates. 

Ȩ Operating expenses decreased to DKK 143  million (Q3 2024: 
DKK 248  million)  due to an increased allocation to the business 
units . An insurance reimbursement of DKK 179 million was 
recognised in the third quarter.  

 

Profit before tax  

DKK 136  million  

for the fourth  quarter of 2024  
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 ĄĹĔ ĝÔĞÔûíĝíĞŁ 

In 2024, Danske Bank maintained a robust credit portfolio with 
strong credit quality. Despite signs of macroeconomic normalisation 
in 2024, some effects of a slowdown persisted in specific areas of 
the corporate portfolios, indicating that the downturn was not yet 
completely over. Falling interest rates in 2024 eased some of the 
pressure on the commercial and residential real estate segments, 
and the volume of property transactions slowly improved during 
2024, although activity remained historically low. The credit quality 
of the personal customer portfolio remained stable throughou t 2024.  

Danske Bank maintained a robust trading portfolio with  a relatively 
low level of risk utilisationƑ !Ł Łāí íĞé ĥú ŷŵŷŹƒ 6ÔĞĹĔí /ÔĞĔƾĹ ėĄĴņĄéĄŁŠ 
position was strong, and the quality of the liquidity reserve was high. 
6ÔĞĹĔí /ÔĞĔƾĹ ĞĥĞ-financial risk profile remained stable, and the 
elevated cyber threats were addressed by enhanced security 
controls . 

 

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

The risk tolerance statements, owned by the Board of Directors, are 
the articulation of the aggregate level and types of risk that Danske 
Bank is willing to accept to achieve its business objectives. Danske 
Bank has risk tolerance statements for all signif icant risk types, such 
as credit risk, market risk, liquidity risk and operational risk. To 
ensure adherence to the set risk level, the risk tolerance statements 
Ôĵí ĴņÔĞŁĄúĄíé ĄĞ Ô ĹíŁ ĥú ĵĄĹĔ ŁĥėíĵÔĞãí ĝíÔĹņĵíĹƑ 6ÔĞĹĔí /ÔĞĔƾĹ ĵĄĹĔ 
profile is regularly mo nitored and assessed against the set risk 
tolerance by Group Risk Management and reported to the Group All 
Risk Committee, the Board ĥú 6ĄĵíãŁĥĵĹƾ Risk Committee and the 
/ĥÔĵé ĥú 6ĄĵíãŁĥĵĹƑ 6ÔĞĹĔí /ÔĞĔƾĹ ĵĄĹĔ ŁĥėíĵÔĞãí ĄĹ úņĵŁāíĵ 
operationalised via limits and key risk indicators included in policies, 
instructions and business procedures and cascaded to business 
units, branches and subsidiaries.  

 

 

  

 

oříĵřĄíŚ ĥú ĝÔŁíĵĄÔė ĵĄĹĔ ÔĵíÔĹ 

 

gÔŁíĵĄÔė ĵĄĹĔ ÔĵíÔĹ ŷŵŷŹ ĄĞ ĵířĄíŚ 

0ĵíéĄŁ ĵĄĹĔ  ! ŚíėėƤéĄříĵĹĄúĄíé ÔĞé ĹŁÔâėí ãĵíéĄŁ ĲĥĵŁúĥėĄĥ ŚĄŁā ĹŁĵĥĞû ãĵíéĄŁ ĴņÔėĄŁŠ ÔĞé ėĄĝĄŁíé ĹŁÔûí Ÿ 
íşĲĥĹņĵíĹ éíĹĲĄŁí Ô ãāÔėėíĞûĄĞû ĝÔãĵĥíãĥĞĥĝĄã ėÔĞéĹãÔĲíƠ ¤ĥĝí ãĥĵĲĥĵÔŁí ĹíûĝíĞŁĹơ ĞÔĝíėŠ 
ãĥĞĹŁĵņãŁĄĥĞơ âņĄėéĄĞû ĝÔŁíĵĄÔėĹơ ÔņŁĥĝĥŁĄříơ ãĥĞĹņĝíĵ éĄĹãĵíŁĄĥĞÔĵŠơ ÔĞé ãÔĲĄŁÔė ûĥĥéĹ ãĥĞŁĄĞņíé 
Łĥ Ĺíí ĲĵíĹĹņĵíĹ úĵĥĝ Łāí ûėĥâÔė íãĥĞĥĝĄã ĹėĥŚéĥŚĞƠ |ĥĹŁƤĝĥéíė ÔéđņĹŁĝíĞŁĹ ãĥĞŁĄĞņí Łĥ âí ĄĞ 
ĲėÔãí Łĥ íĞĹņĵí ĲĵĥřĄĹĄĥĞĹ ÔûÔĄĞĹŁ Łāí ĵíĝÔĄĞĄĞû íúúíãŁĹ ĥú éĄĹĵņĲŁĄĥĞĹ ĄĞ ĵíãíĞŁ ŠíÔĵĹƠ 

  
gÔĵĔíŁ ĵĄĹĔ ! ĵĥâņĹŁ ŁĵÔéĄĞû ĲĥĵŁúĥėĄĥ ĝÔĄĞėŠ ãĥĞĹĄĹŁĄĞû ĥú úĄşíé ĄĞãĥĝí ĲĵĥéņãŁĹơ ŚĄŁā ĹŁÔâėí ĄĞãĥĝí ÔĞé ĵĄĹĔ 

ėíříėĹƠ ªāí Q  // :» ĝĥéíė ŚÔĹ úņĵŁāíĵ ĄĝĲĵĥříé ĄĞ ŷŵŷŹơ ÔĞé Łāí ĵĄĹĔ ĄĹ Śíėė āíéûíéƠ  

  
aĄĴņĄéĄŁŠ ĵĄĹĔ ! ĲĵņéíĞŁ ėĄĴņĄéĄŁŠ ĲĥĹĄŁĄĥĞơ ŚĄŁā ÔĞ ÔéíĴņÔŁí ėĄĴņĄéĄŁŠ ĵíĹíĵří ĥú āĄûāƤĴņÔėĄŁŠ ÔĹĹíŁĹ ÔĞé 

éĄříĵĹĄúĄíé úņĞéĄĞû ĹĥņĵãíĹƠ QĞ ŷŵŷŹơ ĝĥĵí ėĄĴņĄéĄŁŠ ŚÔĹ ÔėėĥãÔŁíé Łĥ Łāí íĴņĄŁŠ úĄĞÔĞãí âņĹĄĞíĹĹ 
ėíÔéĄĞû Łĥ Ô ĵíéņãŁĄĥĞ ĄĞ Łāí ĹņĵĲėņĹ ėĄĴņĄéĄŁŠƠ ªāĄĹ ŚÔĹ ĲÔĵŁėŠ ĥúúĹíŁ âŠ Łāí ĹÔėí ĥú Łāí ĲíĵĹĥĞÔė 
ãņĹŁĥĝíĵ âņĹĄĞíĹĹ ĄĞ hĥĵŚÔŠơ ÔĞé ŁāĄĹ ĵíéņãíé Łāí ĵíŁÔĄė ėíĞéĄĞû řĥėņĝíƠ ªāí éíĲĥĹĄŁĹ ĄĞãĵíÔĹíé 
ÔĞé ãĥĞŁĄĞņíé Łĥ âí Śíėė éĄříĵĹĄúĄíé âíŁŚííĞ éíĲĥĹĄŁĥĵ ŁŠĲíĹ ÔĞé ĄĞéņĹŁĵĄíĹƠ 

  
hĥĞƤúĄĞÔĞãĄÔė ĵĄĹĔ ! ĹŁÔâėí ĞĥĞƤúĄĞÔĞãĄÔė ĵĄĹĔ ĲĵĥúĄėíơ ŚĄŁā Ô ĵíéņãŁĄĥĞ ĄĞ ĞĥĞƤúĄĞÔĞãĄÔė ĵĄĹĔ ėĥĹĹíĹ ĄĞ ŷŵŷŹƠ ªāí 

ãĥĞŁĄĞņíé úĥãņĹ ĥĞ ĵíûņėÔŁĥĵŠ ãĥĝĲėĄÔĞãíơ úĄĞÔĞãĄÔė ãĵĄĝíơ Qªơ ĹíãņĵĄŁŠơ ŁāĄĵéƤĲÔĵŁŠơ ÔĞé éÔŁÔ ĵĄĹĔĹơ 
āíėĲíé íĞĹņĵí ãĥĝĲėĄÔĞãí ŚĄŁā Łāí ĞíŚ 6o ! ĵíĴņĄĵíĝíĞŁĹƠ QĞ ĵíĹĲĥĞĹí Łĥ ĵĄĹĄĞû ãŠâíĵ ŁāĵíÔŁĹơ 
6ÔĞĹĔí /ÔĞĔ ãĥĞŁĄĞņíé Łĥ ĄĝĲĵĥří ĹíãņĵĄŁŠ ãĥĞŁĵĥėĹ ÔĞé ĄĝĲėíĝíĞŁ ĄŁĹ éÔŁÔ ĹŁĵÔŁíûŠ ĥĞ ĹíãņĵĄŁŠ 
íĞāÔĞãíĝíĞŁĹ ĄĞ ŷŵŷŹƠ 

 

aĄúí ĄĞĹņĵÔĞãí ĵĄĹĔ ¤ŁÔâėí ĵĄĹĔĹ ĄĞ Łāí ĲíĞĹĄĥĞ ÔĞé ĄĞĹņĵÔĞãí âņĹĄĞíĹĹơ ŚāĄãā ãĥĞĹĄĹŁĹ ĝÔĄĞėŠ ĥú ņĞĄŁƤėĄĞĔíé ĲĵĥéņãŁĹơ 
ĄĞ ŚāĄãā Łāí ĝÔĵĔíŁ ĵĄĹĔ ĄĹ ĲĵĄĝÔĵĄėŠ âĥĵĞí âŠ ãņĹŁĥĝíĵĹƠ ªāí ĝÔĄĞ úĄĞÔĞãĄÔė ĵĄĹĔ ĄĹ ÔĹĹĥãĄÔŁíé ŚĄŁā 
Łāí ĵņĞƤĥúú ĲíĞĹĄĥĞ ĲĵĥéņãŁ 6ÔĞĄãÔ ªĵÔéĄŁĄĥĞíėơ ÔĞé íúúĥĵŁĹ Ôĵí ãĥĞĹĄĹŁíĞŁėŠ âíĄĞû ĝÔéí Łĥ ĝĥĞĄŁĥĵ 
ÔĞé ĹŁĵíĹĹ ŁíĹŁ ŁāĄĹ ĲĥĵŁúĥėĄĥƠ ªāí éíříėĥĲĝíĞŁ ĄĞ 6ÔĞĄãÔƾĹ āíÔėŁā ÔĞé ÔããĄéíĞŁ âņĹĄĞíĹĹ ŚÔĹ 
ÔéříĵĹíėŠ ÔúúíãŁíé âŠ ÔĞ ĄĞãĵíÔĹíé Ğņĝâíĵ ĥú ĵíĲĥĵŁíé ãėÔĄĝĹƠ 
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Credit exposure  
Credit exposure from lending activities decreased to  DKK 2,390 
billion  at the end of 2024  (end-2023:  DKK 2,553 billion ). The exposure 
includes exposures to the following segments: personal customers, 
residential real estate, commercial real estate, private housing co -
ops and non-profit associations, public institutions, financials, and 
other industries (corporates).  

The decrease in exposure was caused by lower deposits with  central 
banks and a decrease in the exposure to personal customers  in 
Norway, due to the decision to exit the personal customer segment  in 
hĥĵŚÔŠ ÔĹ ĲÔĵŁ ĥú Łāí GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ. The decrease was 
partially countered by an increase in exposure to the transportation 
segment. 

¤íãŁĄĥĞ Ÿ ĥú Łāí HĵĥņĲƾĹ Risk Management 2024 report , which is 
available at danskebank.com/ir ƒ ĲĵĥřĄéíĹ éíŁÔĄėĹ ĥĞ 6ÔĞĹĔí /ÔĞĔƾĹ 
credit risk  management .  

Credit quality  
Credit quality remained strong in 2024  across all business units . 
Danske Bank works proactively to make an early identification of 
exposures with potentially increased risk sin relation  to the 
uncertainty described  in the section on loan impairment charges in 
the Financial Review. This process is underpinned by an analytical 
framework and practical work by experienced credit officers.   

Total gross stage 3 credit exposurewas stable at DKK 32.5 billion 
(end-2023: DKK 32.7 billion), corresponding to 1.3% of total gross 
exposure. Stage 3 exposure was concentrated on personal 
customers, commercial property, capital goods and retailing, which 
combined accounted for 5 7% of total gross stage 3 exposure. 

The allowance account amounted to 1.11% (end-2023: 1.07%) of 
credit exposure .  

6íříėĥĲĝíĞŁ ĄĞ ãĵíéĄŁ íşĲĥĹņĵí 

(DKK billions)
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2023 2024

¤ŁÔûí Ÿ ėĥÔĞĹ 

ƭ6__ ĝĄėėĄĥĞĹƮ 
ŸŶ 6íãíĝâíĵ 

ŷŵŷŹ 
ŸŶ 6íãíĝâíĵ 

ŷŵŷŸ 

HĵĥĹĹ íşĲĥĹņĵí ŸŷơźŶŽ ŸŷơŻŽŻ 

!ėėĥŚÔĞãí ÔããĥņĞŁ žơŵźŽ žơŵŻŷ 

híŁ íşĲĥĹņĵí ŷŸơŹŻŵ ŷŸơŻŷŹ 

0ĥėėÔŁíĵÔė ƭÔúŁíĵ āÔĄĵãņŁƮƜ ŶžơŻżž ŷŵơŻŹŷ 

¤ŁÔûí Ÿ ãĥříĵÔûí ĵÔŁĄĥ ƭǸƮƜ żŶ żź 

¤ŁÔûí Ÿ ûĵĥĹĹƞŁĥŁÔė ûĵĥĹĹ ãĵíéĄŁ íşĲĥĹņĵí ŶƠŸǸ ŶƠŸǸ 

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

!ėėĥŚÔĞãí ÔããĥņĞŁ âŠ âņĹĄĞíĹĹ ņĞĄŁĹ 

  ŸŶ 6íãíĝâíĵ ŷŵŷŹ ŸŶ 6íãíĝâíĵ ŷŵŷŸ 

ƭ6__ ĝĄėėĄĥĞĹƮ 

!ããņĝƠ 
ĄĝĲÔĄĵĝƠ 
ãāÔĵûíĹ 

Ǹ ĥú ãĵíéĄŁ 
íşĲĥĹņĵíƜ 

!ããņĝƠ 
ĄĝĲÔĄĵĝƠ 
ãāÔĵûíĹ 

Ǹ ĥú ãĵíéĄŁ 
íşĲĥĹņĵíƜ 

|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ ŹơŻżŹ ŵƠżŵ źơŸŵŻ ŵƠŻŽ 

/ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ  Ŷŵơżźŷ ŶƠźż Ŷŵơżŵź ŶƠźŽ 

aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ ŸơŻŻŻ ŵƠžż ŸơŸŵŽ ŵƠžŶ 

hĥĵŁāíĵĞ QĵíėÔĞé żŽź ŶƠŷŶ żžŹ ŶƠŸŹ 

HĵĥņĲ GņĞãŁĄĥĞĹ ŷŷ ƤŵƠŸŹ ŷż ŶƠŷŶ 

ªĥŁÔė ŶžơžŵŶ ŶƠŶŶ ŷŵơŶŹŵ ŶƠŵż 

Ɯ íėÔŁĄĞû Łĥ ėíĞéĄĞû ÔãŁĄřĄŁĄíĹ 
 

https://danskebank.com/investor-relations/reports
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Corporate portfolio  
6ÔĞĹĔí /ÔĞĔƾĹ ãĥĵĲĥĵÔŁí ãņĹŁĥĝíĵ ĲĥĵŁúĥėĄĥ ÔĝĥņĞŁíé Łĥ 6__ żžź 
billion at the end of 2024, (2023: DKK 748 billion), reflecting a growth 
rate of 6%. The portfolio covers exposures to large, medium-sized 
and small corporates, and they are managed by two business units: 
Large Corporates & Institutions and Business Customers. The 
portfolio is well diversified across geographies and industries in the 
Nordic countries, with the Danish and Swedish markets bein g the 
largest. 

Credit quality remained stable across corporate exposures, showing 
resilience although economic uncertainties and geopolitical 
challenges persist ed. The percentage of stage 3 loans decreased to 
2.1% in 2024 (2023: 2.2%), a significant improvement from the pre -
pandemic level of 4.0% in 2019. This reflects continued work -out 
processes for stage 3 customers identified in recent years. 
Throughout 2024, Danske Bank continued to focus on supporting 
customers affected by rising interest rates and continued 
macroeconomic uncertainty. Although some segments such as 
construction, building materials, automotive, consumer 
discretionary, and capital goods felt the effects of the global 
economic slowdown, the affected areas generally recognised stable 
or improved gross stage 3 exposures for now. Post-model 
adjustments continue to be in place to ensure provisions against the 
remaining effects of disruptions in recent years.  

Consumer-related segments faced pressures from increased costs 
of living and rising interest rates, but there were signs of relief as 
inflation stabilised and consumer confidence began to pick up with 
slight increases in real wages. The discretionary goods segment saw 
a reduced gross stage 3 exposure of 6.9% in 2024 (2023: 7.1%), 
resulting from a balance between some customers moving to stage 3 
and work-out process for existing stage 3 customers.  

The construction and building materials sectors have been a key 
focus area in recent years, and activity levels remain low. Though 
some customers continue to be downgraded, the gross stage 
3exposure improved to 3.4% (2023: 4.0%), reflecting continued work-
out processes for existing stage 3 customers and a reduced inflow 
during the year. 

Personal customer portfolio  
6ÔĞĹĔí /ÔĞĔƾĹ ĲíĵĹĥĞÔė ãņĹŁĥĝíĵ ĲĥĵŁúĥėĄĥ ãėĥĹíé ÔŁ DKK 738 billion 
at the end of 2024  (end-2023: DKK 861 billion). The portfolio consists 
mainly of mortgage loans, making up 88% of the total portfolio, 

predominantly issued in Denmark, which accounts for 69% of total 
exposure. In November 2024, Danske Bank exited the Norwegian 
personal customer market.  

Credit quality remained stable in 2024. In the past few years, Danske 
Bank supported customers in an environment of high inflation and 
rising interest rates and stress -tested customer affordability under 
increased costs, thus helping to mitigate the effect  on credit quality. 
Because economic conditions have now improved, the number of 
customers in need of support has decreased. With housing prices 
continuing to rise, especially in Denmark, average loan-to-value 
ratios remained low in 2024. The outlook for t he credit quality of the 
personal customer portfolio remains positive and substantial post -
model adjustments remain in place to cover remaining risks . 

Commercial property  credit portfolio  
6ÔĞĹĔí /ÔĞĔƾĹ ãĥĝĝíĵãĄÔė ĲĵĥĲíĵŁŠ ãĵíéĄŁ ĲĥĵŁúĥėĄĥ ãĥříĵĹ 
residential real estate (RRE) and commercial real estate (CRE) 
exposures. The RRE portfolio amounted to DKK 148 billion, or 7.2% of 
6ÔĞĹĔí /ÔĞĔƾĹ ŁĥŁÔė íşĲĥĹņĵíƒ ÔĞé Łāí 0 : ĲĥĵŁúĥėĄĥ ãÔĝí Łĥ DKK 154 
billion, or about 7.5% ĥú 6ÔĞĹĔí /ÔĞĔƾĹ ŁĥŁÔė íşĲĥĹņĵíƑ ªāí 
percentage share of residential real estate gradually increased, 
expanding the part of the portfolio that  is typically more stable and 
non-cyclical than commercial real estate.  

Both the RRE and the CRE portfolios consist of mainly strong 
counterparties in the Nordic region with sound financing structures 
and a well-diversified range of property types. In both portfolios, 
Denmark and Sweden are the largest single markets. 6ÔĞĹĔí /ÔĞĔƾĹ 
real estate credit portfolios have proven resilient to the environment 
seen in the past couple of years with high interest rates and cost 
inflation imposing significant additional costs on real estate 
companies and adversely affecting the ma rket outl ook for both 
commercial and residential real estate, especially in Sweden and 
Finland. The rising interest rates have a lagging effect on the sector 
because many real estate companies have hedging arrangements in 
place and can transfer some of the costs to tenants over time. The 
property transaction market slowly improved in 2024, but activity 
remained low from a historical perspective.  

The asset quality of the RRE and CRE portfolios remained strong in 
2024, with low levels of credit losses. In 2024 , gross stage 3exposure 
amounted to 1.1% (2023: 1.9%) of the CRE portfolio and to 1.5% of the 
RRE portfolio (2023: 1.2%). Danske Bank continues to make 

impairments including post -model adjustments, to cover for the 
remaining losses in the commercial property credit portfolio . 

Trading and investment activities  
Credit exposure from trading and investment activities amounted to 
DKK 1,184 billion at the end of 202 4 (end-2023: DKK 1,100 billion). 
The increase was due primarily to an increase in loans at fair value. 

The Group has made netting agreements with many of its 
counterparties concerning positive and negative market values of 
derivatives. The net exposure was DKK 102.8  billion (end-2023: 
DKK 89.5 billion). The value of the bond portfolio was DKK 447  billion 
(end-2023: DKK 461 billion). Of the total bond portfolio, 70% was 
recognised at fair value and 30% at amortised cost. 

/ĥĞé ĲĥĵŁúĥėĄĥ 

ƭǸƮ 
ŸŶ 6íãíĝâíĵ 

ŷŵŷŹ 
ŸŶ 6íãíĝâíĵ 

ŷŵŷŸ 

HĥříĵĞĝíĞŁ âĥĞéĹ ÔĞé âĥĞéĹ ûņÔĵÔĞŁííé 
âŠ ãíĞŁĵÔė ĥĵ ėĥãÔė ûĥříĵĞĝíĞŁĹ Ÿž Źŷ 

/ĥĞéĹ ĄĹĹņíé âŠ ĴņÔĹĄƤûĥříĵĞĝíĞŁ 
ĄĞĹŁĄŁņŁĄĥĞĹ Ÿ Ÿ 

6ÔĞĄĹā ĝĥĵŁûÔûí âĥĞéĹ Źź ŹŶ 

¤ŚíéĄĹā ãĥříĵíé âĥĞéĹ Ź ż 

oŁāíĵ ãĥříĵíé âĥĞéĹ ż Ż 

0ĥĵĲĥĵÔŁí âĥĞéĹ ŷ Ŷ 

ªĥŁÔė āĥėéĄĞûĹ Ŷŵŵ Ŷŵŵ 

/ĥĞéĹ ÔŁ ÔĝĥĵŁĄĹíé ãĥĹŁ ĄĞãėņéíé ĄĞ ŁĥŁÔė 
āĥėéĄĞûĹ Ÿŵ ŸŹ 

 

The ŭnancial highlights provide information about the balance sheet.  

Trading portfolio assets and trading portfolio liabilities increased to 
net assets of DKK 174.3  billion (end-2023: net assets of DKK 93.7 
billion). The increase in net assets was due mainly to changes in the 
fair value of the derivatives portfolio.  

Market risk  
TÔĔĄĞû ĥĞ ĝÔĵĔíŁ ĵĄĹĔ ĄĹ Ô ĔíŠ ĲÔĵŁ ĥú Łāí HĵĥņĲƾĹ âņĹĄĞíĹĹ ĹŁĵÔŁíûŠƒ 
in relation to both trading and non -trading activities. The market risk 
inherent in trading activities is split into two elements: one covering 

explicit position -taking arising from customer trades and market -
making, and one focusing on the risk associated with valuation 
adjustments (xVA risk) in the derivatives portfolio. Most of the 
HĵĥņĲƾĹ ĝÔĵĔíŁ ĵĄĹĔ ĵíėÔŁíĹ Łĥ úĄşíé ĄĞãĥĝí ĲĵĥéņãŁĹ ƭĄĞŁíĵíĹŁ ĵÔŁí 
risk and bond spread risk). Interest rate volatility remained relatively 
muted for the first half of 2024, continuing the trend from late 2023 
towards lower levels, as markets were awaiting the beginning of 
central bank interest rate cuts. In the second part of 2024, interest 
rate volatility moved up, supported by recession fears, geopolitical 
tensions and the US election. These key events were all managed 
Śíėė âŠ Łāí HĵĥņĲƾĹ Łĵading unit, thus lowering the average trading -
related market risk (which is measured using the Value -at-Risk 
metric at a confidence level of 95% within one day) to DKK 35 million 
in 2024 (2023: DKK 49 million). By facilitating the customer flow, the 
ŁĵÔéĄĞû ņĞĄŁ ãĥĞŁĄĞņíé Łĥ ãĥĞŁĵĄâņŁí ĲĥĹĄŁĄříėŠ Łĥ ĄĞãĥĝíƑ ªāí HĵĥņĲƾĹ 
market risk relating to FX and equities remained at levels that were 
less significant than seen for its in terest rate risk throughout 2024.  

ªāí HĵĥņĲƾĹ ĞĥĞ-trading -related market risk covers primarily interest 
rate risk in the banking book (IRRBB), which derives from providing 
Łāí HĵĥņĲƾĹ ãĥĵí âÔĞĔĄĞû ãņĹŁĥĝíĵĹ ŚĄŁā ãĥĞříĞŁĄĥĞÔė âÔĞĔĄĞû 
ĲĵĥéņãŁĹ ÔĞé úĵĥĝ Łāí HĵĥņĲƾĹ úņĞéĄĞû ÔĞé ėĄĴņĄéĄŁŠ ĝÔĞÔûement 
activities at Group Treasury. The risk (economic value) measured as 
an increase of 100 basis points in interest rates was a loss of 
DKK 536  million at the end of 2024 (end -2023: a gain of DKK 21 
million). The biggest source of interest rate risk stem s from non-
maturing deposits, which are hedged by highly liquid fixed rate 
assets or swaps.  

The Group strengthened its IRRBB economic value model in 2024. 
HíĞíĵÔėėŠƒ Łāí HĵĥņĲƾĹ íãĥĞĥĝĄã řÔėņí ĵĄĹĔ ĄĹ well hedged, but it is 
exposed to a high residual risk on earnings due to a potential 
significant decrease in net interest income if interest rates fall 
sharply. The Group continues to improve its banking book models to 
remain in line with best practices in th e market.  

Non-financial risk  
Danske Bank manages non-financial risks in its daily operations and 
business by ensuring well -embedded practices and clear 
responsibilities across the three lines of defence. The non -financial 
risk management framework also supports the strong risk and 
compliance culture across the Group.  
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6ÔĞĹĔí /ÔĞĔƾĹ ĞĥĞ-financial risk loss profile showed a reduction in 
losses and events across the Group throughout 2024. Total losses 
from operational risk events amounted to DKK 275 million in 2024  
(2023: DKK 588 million). In 2024, the majority of the loss events fell in 
two categories: operational risk and financial crime risk.  

As the execution of the Forward ƾ28 strategy continues and the new 
EU Digital Operational Resilience Act (DORA) entered into force on 17 
January 2025, Danske Bank maintains its  focus on IT, security, third-
party and data risks. Various initiatives are in place to support the 
required IT and business improvements to address the new DORA 
requirements. Among other things, these initiatives will enhance the 
HĵĥņĲƾĹ ĝÔĞÔûíĝíĞŁ ĥú ĵĄĹks related to information and 
communication technology (ICT), third -party engagements and 
business continuity, with a particular focus on implementing 
úĵÔĝíŚĥĵĔĹ Łĥ ĹņĲĲĥĵŁ Łāí HĵĥņĲƾĹ ĵíĹĄėĄíĞãí ĥĞ ÔĞ íĞé-to-end basis. 

In the face of increased cyber-related crime and other cyber threats, 
Danske Bank continues to run improvement programmes that 
introduce new security -relevant controls, including those targeting 
enhanced security management or IT operational areas (e.g. system 
âÔãĔņĲĹƮƒ âņŁ ÔėĹĥ ĲĵĥûĵÔĝĝíĹƒ Ĺņãā ÔĹ Łāí âÔĞĔƾĹ éÔŁÔ ĹŁĵÔŁíûŠƒ 
that drive significant security enhancements in pursuit of other 
goals. 

Risks in pension and insurance business  
6ÔĞĄãÔƾĹ ėĄúí ĄĞĹņĵÔĞãí âņĹĄĞíĹĹ ãĥĞĹĄĹŁĹ ĥú ņĞĄŁ-linked products, 
with -profits products and other products with direct equity exposure. 
Over a period of several years, Danica has generated strong growth 
in premiums in the Danish market, and the trend cont inued in 2024.  

In unit-linked products, which in 2024 accounted for about 70% of 
6ÔĞĄãÔƾĹ ėĄúí ĄĞĹņĵÔĞãí ĲĵĥřĄĹĄĥĞĹƒ Łāí ĝÔĵĔíŁ ĵĄĹĔ ĄĹ ĲĵĄĝÔĵĄėŠ âĥĵĞí 
âŠ ãņĹŁĥĝíĵĹƑ 6ÔĞĄãÔƾĹ ĝĥĹŁ ĹĄûĞĄúĄãÔĞŁ úĄĞÔĞãĄÔė ĵĄĹĔ ĄĹ Łāí ĝÔĵĔíŁ 
risk relating to its with -profits pension product,  Danica Traditionel, 
which is a run-off portfolio closed for new business. To ensure that 
the return on customer funds matches the guaranteed benefits on 
policies with bonus entitlement, Danica consistently monitors its 
market risk. On a daily basis, DanicÔƾĹ ĵĄĹĔ ĝÔĞÔûíĝíĞŁ úņĞãŁĄĥĞ 
monitors both the risk and the asset -liability management (ALM) 
limits set by its Board of Directors, including limits set for the 
solvency capital requirement. As part of the risk management 
activities, internal stress tests a re performed to show the 
consequences for various ALM limits and the solvency position in the 

event of large fluctuations in financial markets, such as changes in 
interest rates.  

ªāí éíříėĥĲĝíĞŁ ĄĞ 6ÔĞĄãÔƾĹ āíÔėŁā ÔĞé ÔããĄéíĞŁ âņĹĄĞíĹĹ ŚÔĹ 
adversely affected by an increased number of reported claims 
although the rate of increase was rather subdued during the first half 
of 2024. The market risk related to other products with direct equity 
exposure is primarily associated with the investment results for 
6ÔĞĄãÔƾĹ āíÔėŁā ÔĞé ÔããĄéíĞŁ ĲĵĥéņãŁĹ ÔĞé úĥĵ Ô Ğņĝâíĵ ĥú ėĄúí 
insurance products with investment guarantees.  

Furthermore, Danica is exposed to insurance risk. For example, an 
increase in longevity lengthens the period during which benefits are 
payable under certain pension plans. Similarly, trends in mortality, 
sickness and recovery affect life insurance and disa bility benefits. 
Danica mitigates part of the risk related to longevity and disability by 
entering into reinsurance contracts .  
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0ÔĲĄŁÔė ÔĞé ėĄĴņĄéĄŁŠ 
ĝÔĞÔûíĝíĞŁ 

Interest rate risk in the banking book  
Danske Bank is exposed to interest rate risk in its banking book, 
primarily because it holds non -maturity deposits on its balance 
sheet. The structural mismatch between assets that reprice in the 
short term and liabilities that reprice in the long term is managed 
using fixed income securities and derivative instruments. In 2024, 
Group Treasury initiated plans to broaden the use of derivatives in a 
āíéûí ÔããĥņĞŁĄĞû úĥĵĝÔŁ Łĥ íĞāÔĞãí Łāí HĵĥņĲƾĹ ĝÔĞÔûíĝíĞŁ ĥú ĄŁĹ 
interest rate risk with implementation expecte d to begin in 2025. 

The bond and derivative portfolios are designed to be counter -
cyclical, aiming to stabilise the earnings stream and the economic 
value of equity. The hedges are structured so that only a portion 
matures at any given time, resulting in a highly granular 
reinvestment profile. Consequently, the average yields of maturing 
securities represent a blend of various durations, effectively 
addressing the structural interest rate risk mismatches that arise 
from offering conventional banking products across different 
markets. 

As part of managing its interest rate risk in the banking book, the 
Group holds high-quality liquid bonds that are included in the 
ãÔėãņėÔŁĄĥĞ ĥú Łāí HĵĥņĲƾĹ a0 Ƒ ªĥ íĞĹņĵí ÔėĄûĞíé ÔããĥņĞŁĄĞû 
treatment across the banking book, these bonds are held at 
amortĄĹíé ãĥĹŁƑ ªāí ãÔĵĵŠĄĞû ÔĝĥņĞŁ ÔĞé úÔĄĵ řÔėņí ĥú Łāí HĵĥņĲƾĹ 
hold-to-collect bond instruments can be seen in note G13  and G33. 

Funding and liquidity  
During 2024, the funding markets remained strong. The well -known 
and very tense geopolitical situation persisted.  

During 2024, the Group issued covered bonds of DKK 27.2 billion (31 
December 2023: DKK 33.0 billion), preferred senior debt of DKK 10.7 
billion (31 December 2023: DKK 39.7 billion), non-preferred senior 
debt of DKK 28.4 billion (31 December 2023: DKK 22.5 billion) and tier 
2 capital of DKK 12.1 billion (31 December 2023: DKK 0 billion), thus 

bringing total long -term wholesale funding to DKK 78.4 billion (31 
December 2023: DKK 95.2 billion). 

All issues have been well received by the market, enabling us to 
ĥâŁÔĄĞ ĄĝĲĵĥříé ĹĲĵíÔéĹ ĥĞ Łāí âÔãĔ ĥú ĵÔŁĄĞû ņĲûĵÔéíĹ âŠ gĥĥéŠƾĹ 
and S&P.  

Our strategy is to be a regular issuer in the EUR benchmark format 
and in the domestic USD market for preferred senior and non -
preferred senior bonds in the Rule 144A format. We also maintain the 
strategy of securing funding directly in our main lending cu rrencies, 
including NOK and SEK. The benchmark issues are expected to be 
supplemented by private placements of bonds.  

From time to time, we will make issues in GBP, JPY, CHF and other 
currencies when market conditions allow. Issuance plans for 
subordinated debt in either the additional tier 1 or tier 2 formats will 
depend on balance sheet growth and redemptions on the one  hand 
and our capital targets on the other. Any issues of subordinated debt 
may cover part of our funding need. Note G22 provides more 
information about bond issues in 2024.  

6ÔĞĹĔí /ÔĞĔƾĹ ėĄĴņĄéĄŁŠ ĲĥĹĄŁĄĥĞ ĵíĝÔĄĞíé ĵĥâņĹŁƑ !Ł Łāí íĞé ĥú ŷŵŷŹƒ 
our liquidity coverage ratio stood at 167% (31 December 2023: 
170%), with a LCR reserve of DKK 560 billion (31 December 2023: 
DKK 615 billion), and our net stable funding ratio was 118%. 

At the end of 2024, the total nominal value of outstanding long -term 
funding, excluding debt issued by Realkredit Danmark, was DKK 333 
billion (31 December 2023: DKK 337 billion). 

Capital ratios and requirements  
!Ł Łāí íĞé ĥú ŷŵŷŹƒ Łāí HĵĥņĲƾĹ ŁĥŁÔė ãÔĲĄŁÔė ĵÔŁĄĥ ŚÔĹ ŷŷƑŹǸƒ ÔĞé ĄŁĹ 
CET1 capital ratio was 17.8%, against 23.1% and 18.8%, respectively, 
at the end of 2023. The movement in the capital ratios in 2024 was 
driven primarily by the decision to deduct 100% o f 2024 net profit in 
the capital statement at December 2024, the DKK 5.5 billion share 
buy-back programme initiated on 5 February 2024 and the 
extraordinary dividend payment from the exiting of the personal 
customers business in Norway. These effects were partly countered 
by a decrease in the regulatory capital deduction for Danica and a 
decline in the total REA. The total capital ratio was supported by net 
issues of tier 2 capital.  

During 2024, the total REA decreased by approximately DKK 13 
billion, due mainly to a decline in the REAs for credit risk and market 
risk. 

6ÔĞĹĔí /ÔĞĔƾĹ ãÔĲĄŁÔė ĝÔĞÔûíĝíĞŁ ĲĥėĄãĄíĹ Ôĵí âÔĹíé ĥĞ Łāí 
Internal Capital Adequacy Assessment Process (ICAAP). In this 
process, Danske Bank determines its solvency need ratio. The 
solvency need ratio consists of the 8% minimum capital requirement 
under Pillar I and an individual capital add-on under Pillar II. 

0ÔĲĄŁÔė ĵÔŁĄĥĹ ÔĞé ĵíĴņĄĵíĝíĞŁĹ 

ƭǸ ĥú Łāí ŁĥŁÔė  :!Ʈ 
ŸŶ 6íãíĝâíĵ 

ŷŵŷŹ 
GņėėŠ ĲāÔĹíéƤ

ĄĞƜ 

0ÔĲĄŁÔė ĵÔŁĄĥĹ   

0:ªŶ ãÔĲĄŁÔė ĵÔŁĄĥ ŶżƠŽ ŶżƠż 

ªĥŁÔė ãÔĲĄŁÔė ĵÔŁĄĥ ŷŷƠŹ ŷŷƠŸ 

0ÔĲĄŁÔė ĵíĴņĄĵíĝíĞŁĹ ƭĄĞãėƠ âņúúíĵĹƮ   

0:ªŶ ĵíĴņĄĵíĝíĞŁ ŶŹƠŻ ŶŹƠŻ 

 ƤĲĥĵŁĄĥĞ úĵĥĝ ãĥņĞŁíĵãŠãėĄãÔė âņúúíĵ ŷƠŵ ŷƠŵ 

 ƤĲĥĵŁĄĥĞ úĵĥĝ ãÔĲĄŁÔė ãĥĞĹíĵřÔŁĄĥĞ âņúúíĵ ŷƠź ŷƠź 

ƤĲĥĵŁĄĥĞ úĵĥĝ ĹŠĹŁíĝĄã ĵĄĹĔ âņúúíĵ ŵƠŻ ŵƠŻ 

 ƤĲĥĵŁĄĥĞ úĵĥĝ ¤QGQ âņúúíĵ ŸƠŵ ŸƠŵ 

¤ĥėříĞãŠ Ğííé ĵÔŁĄĥ ŶŶƠŷ ŶŶƠŷ 

ªĥŁÔė ãÔĲĄŁÔė ĵíĴņĄĵíĝíĞŁƜƜ ŶžƠŸ ŶžƠŸ 

/ņúúíĵ Łĥ ĵíĴņĄĵíĝíĞŁ   

0:ªŶ ãÔĲĄŁÔė ŸƠŸ ŸƠŷ 

ªĥŁÔė ãÔĲĄŁÔė ŸƠŶ ŸƠŵ 

Ɯ /ÔĹíé ĥĞ úņėėŠ ĲāÔĹíéƤĄĞ ĵņėíĹ ÔĞé ĵíĴņĄĵíĝíĞŁĹơ ĄĞãėņéĄĞû Łāí úņėėŠ ĲāÔĹíéƤ
ĄĞ ĄĝĲÔãŁ ĥú QG ¤ žƠ  
ƜƜ ªāí ŁĥŁÔė ãÔĲĄŁÔė ĵíĴņĄĵíĝíĞŁ ãĥĞĹĄĹŁĹ ĥú Łāí ĹĥėříĞãŠ Ğííé ĵÔŁĄĥ ÔĞé Łāí 
ãĥĝâĄĞíé âņúúíĵ ĵíĴņĄĵíĝíĞŁƠ ªāí úņėėŠ ĲāÔĹíéƤĄĞ ãĥņĞŁíĵãŠãėĄãÔė ãÔĲĄŁÔė 
âņúúíĵ ĄĹ âÔĹíé ĥĞ Łāí âņúúíĵ ĵÔŁíĹ ÔĞĞĥņĞãíé ÔŁ Łāí íĞé ĥú ŷŵŷŹƠ 

!Ł Łāí íĞé ĥú ŷŵŷŹƒ Łāí HĵĥņĲƾĹ ĹĥėříĞãŠ Ğííé ĵÔŁĄĥ ŚÔĹ ŶŶƑŷǸƒ ÔĞ 
increase of 0.5 percentage points from the level at the end of 2023. 
The increase was due mainly to a reassessment of capital to cover 
data risks that increased the solvency need by DKK 2 billion. The 
ĵíÔĹĹíĹĹĝíĞŁ ŚÔĹ ĝÔéí úĥėėĥŚĄĞû Łāí 6ÔĞĄĹā G¤!ƾĹ ĥĵéíĵĹ ĄĹĹņíé ĥĞ 
12 February 2024.  

A combined buffer requirement (CBR) applies to financial institutions 
ĄĞ ÔééĄŁĄĥĞ Łĥ Łāí ĹĥėříĞãŠ Ğííé ĵÔŁĄĥƑ !Ł Łāí íĞé ĥú ŷŵŷŹƒ Łāí HĵĥņĲƾĹ 
CBR was 8.1%, an increase of 0.1 percentage points from the level at 
Łāí íĞé ĥú ŷŵŷŸ éņí Łĥ Łāí 6ÔĞĄĹā ûĥříĵĞĝíĞŁƾs decision to activate 
the 7% systemic risk buffer with effect from 30 June 2024.  

Minimum requirement for own funds and eligible 
liabilities  
The Danish FSA sets the MREL at two times the solvency need plus 
one time the SIFI buffer, the capital conservation buffer and the 
systemic risk buffer. Furthermore, the CBR must be met in addition to 
the MREL. In the annual MREL decision from the Danish FSA, the 
(backward-looking) MREL was set at 27.3% of the total REA adjusted 
for Realkredit Danmark. 

At the end of 2024, the point -in-time requirement including the CBR 
was equivalent to DKK 251 billion, or 36.6% of the total REA adjusted 
for Realkredit Danmark. Taking the deduction of capital and debt 
buffer requirements for Realkredit Danmark into accou nt, MREL-
eligible liabilities amounted to DKK 284 billion. In addition, an MREL of 
6% of the leverage ratio exposure (LRE) is in place. The LRE-based 
requirement equalled 22.8% of the total REA adjusted for Realkredit 
Danmark, making the REA-based requirement the binding constraint.  

The Danish FSA has set the subordination requirement as the higher 
of 8% of total liabilities and own funds (TLOF) and two times the 
solvency need plus one time the CBR. 

At the end of 2024, the subordination requirement was equivalent to 
DKK 209 billion. The backward-looking subordination requirement, as 
set by the Danish FSA, was 29.3% of the total REA adjusted for 
Realkredit Danmark. MREL-eligible subordinated liabilitie s stood at 
DKK 242 billion. 
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g :a ĵíĴņĄĵíĝíĞŁ ÔĞé íėĄûĄâėí úņĞéĹƣ íĞéƤŷŵŷŹ 

DKK billions (% of total REA)  

 

hĥŁíƢ ªāí ĵíĴņĄĵíĝíĞŁ ÔĞé íėĄûĄâėí úņĞéĹ Ôĵí ÔéđņĹŁíé úĥĵ  íÔėĔĵíéĄŁ 
6ÔĞĝÔĵĔƾĹ ãÔĲĄŁÔė ÔĞé éíâŁ âņúúíĵ ĵíĴņĄĵíĝíĞŁĹƠ 

Leverage ratio  
!Ł Łāí íĞé ĥú ŷŵŷŹƒ Łāí HĵĥņĲƾĹ ėíříĵÔûí ĵÔŁĄĥ ŚÔĹ 4.6% under both 
the transitional rules and the fully phased -in rules. 

Capital targets and capital distribution  
The CET1 capital ratio target was kept at above 16% and ensures a 
sufficiently prudent buffer in relation to the capital requirement. 
Danske Bank fully meets this capital target.  

The Board of Directors will continue to adapt the capital targets to 
regulatory developments in order to ensure a strong capital position.  

Distribution of net profit for 2024   
On the basis of our strong financial performance in 2024 and our 
strong capital position at the end of the year, the Board of Directors is 
planning a capital distribut ion equal to 100% of the Group's net profit 
for 2024 , with 60% attributable to  ordinary dividend and 40% 
attributable to extraordinary distribution.  The proposed capital 
distribution of 100%  of net profit  complements the special dividend 
of DKK 6.50 per share paid in December 2024 following completion 
of the divestment of our personal customer business  in Norway.  

The dividend payment for 2024 amounts to DKK 16.85 per share, 
comprising a proposed dividend of DKK 9.35 per share for the second 
half of 2024  in addition to the  dividend of DKK 7.50 per share that 
was paid in connection with the interim report for the first half of 
2024.  

The remaining net profit for 2024  will be distributed  through a 
DKK 5.0 billion share buy-back programme , approved by the Danish 
Financial Supervisory Authority and commencing on  10 February 
2025 , and an extraordinary dividend of DKK 5.35 per share. 

The remaining dividend of DKK 9.35 per share as well as the 
extraordinary dividend of DKK 5.35 per share, totalling DKK 14.70 per 
share, is proposed with a combined payout sub ject  to approval  by the 
annual general meeting . 

The total dividend payment amounts to DKK 28.70 per share, 
including the special dividend of DKK 6.50 per share associated with 
the divestment of the personal customer  business in Norway. 

We have deducted 100% of 2024 net profit , adjusted for the dividend 
for the first half of 2024,  in the capital statement as of December 

2024, which is in alignment  with the proposed distribution. This 
result s in a CET1 capital ratio of 17.8%, while deducti on of only the 
usual 60% in ordinary dividend would result in a CET1 capital ratio of 
19.0%. 

 6__ Ĳíĵ ĹāÔĵí Ǹ ĥú ĞíŁ ĲĵĥúĄŁ 

Ƥ |ÔĄé éĄřĄéíĞé úĄĵĹŁ āÔėú ŷŵŷŹ żƠźŵ  ŷżǸ 
   
Ƥ 6ĄřĄéíĞé ĹíãĥĞé āÔėú ŷŵŷŹ žƠŸź ŸŸǸ 

Ƥ :şŁĵÔĥĵéĄĞÔĵŠ éĄřĄéíĞé źƠŸź ŶžǸ 

|ĵĥĲĥĹíé éĄřĄéíĞéĹ ŶŹƠżŵ źŷǸ 

   
Ƥ ¤āÔĵí âņŠƤâÔãĔ Ƥ ŷŶǸ 

ªĥŁÔė éĄřĄéíĞéƞãÔĲĄŁÔė éĄĹŁĵĄâņŁĄĥĞ ĥú  
ĞíŁ ĲĵĥúĄŁ ŷŷƠŷŵ  ŶŵŵǸ 

   
Ƥ ¤ĲíãĄÔė éĄřĄéíĞé ĵíėÔŁíé Łĥ  
|íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ hĥĵŚÔŠ ŻƠźŵ  

ªĥŁÔė éĄřĄéíĞé ŷŽƠżŵ  

 

DÔĞĹĔí /ÔĞĔƾĹ éĄřĄéíĞé ĲĥėĄãŠ úĥĵ ŷŵŷź ĵíĝÔĄĞĹ ņĞãāÔĞûíéƒ 
targeting a dividend payout of 40 -60% of net profit in the form of 
annual dividend payments.  

Danske Bank has strong capital and liquidity positions, and the Board 
of Directors remains committed to our capital distribution policy.  

At 31 December 2024, we had bought back around 26 million shares 
for a total purchase amount of DKK 5.2 billion (figures at trade date) 
of our planned DKK 5.5 billion share buy-back programme.  

The Supervisory Diamond 
The Danish FSA has identified  a number  of specific  risk indicators  for  
banks and mortgage institutions and set threshold  values with which 
all Danish banks must  comply. The requirements  are known as the 
Supervisory Diamond. 

At the end of December 2024 , Danske Bank was in compliance  with  
all threshold  values. A separate  report  is available at 
danskebank.com/ir . 

Realkredit Danmark also complies  with  all threshold  values. 

New regulation  
As part of the EU Banking Package 2021 and in order to implement 
Basel IV, the European Commission adopted proposals in October 
2021. On 27 June 2023, the EU co-legislators reached a provisional 
political agreement on the proposals for implementing Basel I V. The 
new rules were adopted by the EU in June 2024 and published in the 
EU Official Journal. The CRR3 implementing  the Basel IV standard 
within the EU took  effect from 1 January 2025. The date on which the 
FRTB rules take effect has, however, been postponed and is now 1 
January 2026.  

oĞ Łāí âÔĹĄĹ ĥú Łāí HĵĥņĲƾĹ ãņĵĵíĞŁ ÔĞé ņĲéÔŁíé ÔĞÔėŠĹĄĹ ĥú the CRR3, 
Łāí HĵĥņĲƾĹ ãņĵĵíĞŁ ãÔĲĄŁÔė ĲėÔĞĞĄĞû ŁÔĔíĹ ĄĞŁĥ ÔããĥņĞŁ Łāí íşĲíãŁíé 
REA impact of the initial implementation in 2025. The Group decided 
to frontload the expected 1 January 2025 impact from the CRR3 
effective from the second quarter of 2024, which is still sufficient.  
The fully phased-in rules are subject to a lengthy transition period 
and transitional arrangements. Taking into account the transitional 
arrangements with regard to the outp ut floor, the Group currently 
expects the output floor to restrict the Group at the earliest in 2033, 
when the transitional arrangements are set to expire. 

On the basis of draft legislation  in Denmark, the Group expects the 
CRR3 output floor to apply at the consolidated level only for the 
Danish part of the Group, implying that Realkredit Danmark will not 
be subject to the floor at the solo level. Further, on the basis of the 
same draft legislation,  the Group also expects Denmark to apply the 
transitional arrangement for exposures secured by residential real 
estate with regards to the output floor. For legislative reasons , both 
arrangements are expected to tak e effect  from 1 July 2025.  

 

  

251
(36.6%)

151
(22.0%)

91
(13.2%)

42
(6.1%)

MREL including CBR MREL funds

Non-preferred senior debt > 1 year

Preferred senior debt > 1 year

CET1, AT1, T2

MREL including CBR
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(41.4%)

https://danskebank.com/investor-relations/reports
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Credit ratings  
The credit rating agencies did not change their ratings of Danske 
Bank in the fourth quarter of 2024 . 

In 2024, Scope assigned solicited ratings to the Danske Bank Group. 
At the same time, the Danske Bank Group chose to no longer have its 
covered bonds rated by Fitch. 

On 20 September 2024, S&P upgraded the Danske Bank GroupƾĹ 
stand-ÔėĥĞí ãĵíéĄŁ ĲĵĥúĄėí Łĥ ƽaƾ úĵĥĝ ƽa-ƾƑ 0ĥĞĹíĴņíĞŁėŠƒ Łāí ĵÔŁĄĞû ĥú 
the Danske Bank GroupƾĹ ĞĥĞ-preferred senior debt, subordinated 
tier 2 debt and additional tier 1 capital instruments was raised by one 
notch. The Danske Bank GroupƾĹ ĄĹĹņíĵ ĵÔŁĄĞû ŚÔĹ ÔúúĄĵĝíé ÔŁ ƽ!Ǡƾƒ 
and the outlook remains ƽĹŁÔâėíƾƑ !Ł Łāí ĹÔĝí ŁĄĝíƒ ¤ǋ| ņĲûĵÔéíé 
DanicÔƾĹ ĄĹĹņíĵ ĵÔŁĄĞû Łĥ ƽ!ƾ ÔĞé ĵÔĄĹíé 6ÔĞĄãÔƾĹ subordinated tier 2 
éíâŁ ĵÔŁĄĞû ĥĞí ĞĥŁãā Łĥ ƽ///ǠƾƑ 

oĞ ŷ ]ņĞí ŷŵŷŹƒ gĥĥéŠƾĹ ĵÔĄĹíé ĄŁĹ ĹíĞĄĥĵ unsecured debt ratings of 
the Danske Bank GroupƑ ªāí ņĲûĵÔéí ĵíúėíãŁíé gĥĥéŠƾĹ ÔĹĹíĹĹĝíĞŁ 
of the closure of the Estonia case and other remediation cases as 
well as the reassessment of its Loss Given Failure model for the 
Group. Thus, the issuer rating and the senior unsecured debt rating s 
were raised two notches, and the non-preferred senior debt rating 
ŚÔĹ ĵÔĄĹíé ĥĞí ĞĥŁãāƑ !Ł Łāí ĹÔĝí ŁĄĝíƒ gĥĥéŠƾĹ ĵÔĄĹíé ĄŁĹ ĹāĥĵŁ-
term rating to P -1. gĥĵíĥříĵƒ gĥĥéŠƾĹ ÔėĹĥ ĵířĄĹíd its outlook to 
ƽĹtableƾ from ƽĲositiveƾ. 

0ĥříĵíé âĥĞéĹ ĄĹĹņíé âŠ  íÔėĔĵíéĄŁ 6ÔĞĝÔĵĔ !ƞ¤ Ôĵí ĵÔŁíé ƽ!!!ƞ 
ĹŁÔâėíƾ âŠ ¤ǋ| ÔĞé ƽ!!!ƞĹŁÔâėíƾ âŠ ¤ãĥĲíƑ 0ĥříĵíé âĥĞéĹ ĄĹĹņíé âŠ 
6ÔĞĹĔí /ÔĞĔ !ƞ¤ Ôĵí ĵÔŁíé ƽ!!!ƞĹŁÔâėíƾ âŠ ¤ǋ| ÔĞé ƽ!!!ƞĹŁÔâėíƾ âŠ 
Scope. Covered bonds issued by Danske Hypotek AB are rated 
ƽ!!!ƞĹŁÔâėí âŠ ¤ǋ| ÔĞé ƽ!!!ƾ âŠ hĥĵéĄã 0ĵíéĄŁ  ÔŁĄĞûƑ 0ĥříĵíé âĥĞéĹ 
issued by Danske Mortgage Bank Pėã Ôĵí ĵÔŁíé ƽ!ÔÔƾ âŠ gĥĥéŠƾĹ ÔĞé 
ƽ!!!ƞĹŁÔâėíƾ âŠ ¤ãĥĲíƑ  

Environmental, Social and Governance (ESG) 
ratings  
The ESG rating agencies monitored by the Danske Bank Group did not 
change their ratings of the Danske Bank Group in the fourth quarter 
of 2024 . 

On 31 May 2024, Sustainalytics upgraded its ESG Risk Rating of 
6ÔĞĹĔí /ÔĞĔ Łĥ ƽlow rĄĹĔƾ úĵĥĝ ƽmedium rĄĹĔƾƒ ĵíúėíãŁĄĞû ĄŁĹ ĵířĄĹíé 
criteria.  

0ĵíéĄŁ ĵÔŁĄĞûĹ 

6ÔĞĹĔí /ÔĞĔ HĵĥņĲ  
ŸŶ 6íãíĝâíĵ ŷŵŷŹ 

 GĄŁãā gĥĥéŠƾĹ hĥĵéĄã 0ĵíéĄŁ  ÔŁĄĞû ¤ǋ| ¤ãĥĲí 

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

6íĲĥĹĄŁĹ !!ƤƞGŶǠ !Ŷƞ|ƤŶƞ¤ŁÔâėí   Ƥ Ƥ 

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

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

hĥĞƤĲĵíúíĵĵíé ĹíĞĄĥĵ éíâŁ !Ǡ /ÔÔŶ   !Ƥ !ƞ¤ŁÔâėí 

¤ņâĥĵéĄĞÔŁíé ŁĄíĵ ŷ éíâŁ !Ƥ Ƥ   ///Ǡ ///Ǡƞ¤ŁÔâėí 

!ééĄŁĄĥĞÔė ŁĄíĵ Ŷ ãÔĲĄŁÔė ĄĞĹŁĵņĝíĞŁĹ /// Ƥ   ///Ƥ ///Ƥƞ¤ŁÔâėí 

             

 íÔėĔĵíéĄŁ 6ÔĞĝÔĵĔ !ƞ¤          

QĹĹņíĵ ĵÔŁĄĞû         !Ǡƞ¤ƤŶǠƞ¤ŁÔâėí 

           

6ÔĞĹĔí NŠĲĥŁíĔ !/           

QĹĹņíĵ ĵÔŁĄĞû     !ƞhŷƞ¤ŁÔâėí     

          

6ÔĞĹĔí gĥĵŁûÔûí /ÔĞĔ |ėã          

QĹĹņíĵ ĵÔŁĄĞû         !Ǡƞ¤ŁÔâėí 

           

6ÔĞĄãÔ |íĞĹĄĥĞơ aĄřĹúĥĵĹĄĔĵĄĞûĹÔĔŁĄíĹíėĹĔÔâ          

QĹĹņíĵ ĵÔŁĄĞû       !ƞ¤ŁÔâėí   

¤ņâĥĵéĄĞÔŁíé ŁĄíĵ ŷ éíâŁ       ///Ǡ   

 

:¤H ĵÔŁĄĞûĹ 

6ÔĞĹĔí /ÔĞĔ HĵĥņĲ 

ŸŶ 6íãíĝâíĵ ŷŵŷŹ 

  

06|  / 

Q¤¤ :¤H 0Ǡ |ĵĄĝí 

g¤0Q :¤H  ÔŁĄĞûĹ /// 

¤ņĹŁÔĄĞÔėŠŁĄãĹ aĥŚ  ĄĹĔ 

 



   

 

 

34 Danske Bank / Annual report  2024  

gÔĞÔûíĝíĞŁĹƾ ĵíĲĥĵŁ Financial statements Danske Bank A/S gÔĞÔûíĝíĞŁĹƾ ĵíĲĥĵŁ - Sustainability  Statement  Financial statements Dansk e Bank Group Statements  

QĞříĹŁĥĵ  íėÔŁĄĥĞĹ  

Danske Bank operates in an attractive, stable and innovative region. 
As one of the Nordic leaders, Danske Bank has a diversified business 
composition with a strong financial position and sound risk profile. 
This unique position supports  our long-term ability to generate 
profitable growth and has enabled us to return to sustainable  capital 
distribution and creation of shareholder value.  

Our broad investor base consists of Nordic and global institutional 
investors, many private individuals and pensions funds . Investor 
 íėÔŁĄĥĞĹ ĹņĲĲĥĵŁĹ 6ÔĞĹĔí /ÔĞĔƾĹ ĄĞříĹŁĥĵ ÔĞé ĹāÔĵíāĥėéíĵ âÔĹí âŠ 
enhancing the transparency and integrity of Danske Bank as an 
investment case. In 2024, we engaged with a wide range of 
stakeholders, facilitating various investor events and engagi ng with 
both equity and debt investors across the Nordic countries, Europe, 
the UK, the US and Asia. For engagement with our  many private 
individual investors, we have benefited from utilising digital 
platforms to efficiently facilitate a dialogue with as many individual 
investors as possible . 

 

 

 

Throughout the year, investors expressed a high level of interest in 
the development of the overall benign macroeconomic environment 
in Denmark and the other Nordic countries, along with the 
sustainability of our core income lines and our continued deliver y on 
our strategic ambitions. We were pleased to see growing interest 
across markets that reflects our recent performance and clear 
commitment to delivering value for shareholders. In addition, ESG 
continues to be an important topic, testament to Danske Ba ĞĔƾĹ 
leading position in the field as well as the progress we have made.  

Delivering on capital distribution  
ŷŵŷŹ ŚÔĹ ÔĞ ĄĝĲĥĵŁÔĞŁ ŠíÔĵ ĄĞ ŁíĵĝĹ ĥú 6ÔĞĹĔí /ÔĞĔƾĹ úĄĞÔĞãĄÔė 
performance. The financial results represented an all -time -high net 
profit, which triggered two profit upgrades during the year. This 
supported an increase in the return to shareholders in line  with our 
GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûĄã ÔĝâĄŁĄĥĞĹƒ ŚāĄėí Śí ãĥĞŁĄĞņíé Łĥ ĹņĲĲĥĵŁ ĥņĵ 
customers in navigating economic and geopolitical uncertainty.  

 

 

 

The strong increase in profitability, our decision to distribute 
earnings for 2024 and the extraordinary payout of the capital 
released from the sale of our personal customer business in Norway 
have further supported Danske Bank as an investment case and are 
a focal point in our dialogue with investors.  

¼ĄŁā Łāí ėÔņĞãā ĥú ĥņĵ ĞíŚ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƒ Śí ÔĞĞĥņĞãíé Łāí 
resumption of capital distribution. This brought the total distribution 
to 85% of net profit for 2023. During 2024, we continued to deliver on 
that commitment with our distribution of all ne t profit for 2024 with 
60% as ordinary dividend and 40% as extraordinary distribution. In 
addition, we paid a special dividend in December 2024 following 
completion of the divestment of our personal customer business in 
Norway. Going forward, Danske Bank will maintain its annual dividend 
payment schedule in accordance with our dividend policy.  Danske 
/ÔĞĔƾĹ éĄřĄéíĞé ĲĥėĄãŠ úĥĵ ŷŵŷź ĵíĝÔĄĞĹ ņĞãāÔĞûíéƒ ŁÔĵûíŁĄĞû Ô 
dividend payout of 40 -60% of net profit in the form of annual 
dividend payments.  

 

 
 
Forward  ƾŷŽ and the road ahead 
Continuing to deliver for our shareholders remains core to Danske 
/ÔĞĔƾĹ ĹŁĵÔŁíûŠƑ QĞ June 2023, we announced, as part of our new 
strategy, a set of ambitious ƥ yet realistic ƥ financial targets for 2026. 
These include an ROE of 13%, a cost/income ratio around 45%, and a 
CET1 capital ratio above 16%.  

Key focus areas in 2024 
As part of our transparent dialogue with investors , we have 
committed to updat ing the market with progress on selective 
strategic KPIs for each business unit, which will support the group -
wide targets .  

 

6ÔĞĹĔí /ÔĞĔ ĹāÔĵíĹ 
 
ƭ6__Ʈ ŷŵŷŹ ŷŵŷŸ ŷŵŷŷ ŷŵŷŶ ŷŵŷŵ ŷŵŶž 

¤āÔĵí ãÔĲĄŁÔė ƭĝĄėėĄĥĞĹƮ ŽơŻŷŷ ŽơŻŷŷ ŽơŻŷŷ ŽơŻŷŷ ŽơŻŷŷ ŽơŻŷŷ 

¤āÔĵí ĲĵĄãí ƭíĞé ĥú ŠíÔĵƮ ŷŵŸƠż ŶŽŵƠŹ ŶŸżƠŸ ŶŶŸƠŵ ŶŵŵƠż ŶŵżƠŽ 

ªĥŁÔė ĝÔĵĔíŁ ãÔĲĄŁÔėĄĹÔŁĄĥĞ ƭâĄėėĄĥĞĹƮ ƭíĞé ĥú ŠíÔĵƮ ŶŻžƠŽ ŶźźƠŶ ŶŶŽƠŵ žŻƠŵ ŽŻƠŵ žŷƠŵ 

híŁ ĲĵĥúĄŁ úĥĵ Łāí ŠíÔĵ ƭâĄėėĄĥĞĹƮ ŷŸƠŻ ŷŶƠŸ ƤŹƠŻ ŶŸƠŵ ŹƠŻ ŶźƠŶ 

6ĄřĄéíĞé Ĳíĵ ĹāÔĵíƜ ŷŽƠż ŶŹƠź Ƥ ŷƠŵ ŷƠŵ Ƥ 

¤āÔĵí âņŠƤâÔãĔĹ ƭĝĄėėĄĥĞĹƮ ƭíĞé ĥú ŠíÔĵƮ źơŷŹŻ Ƥ Ƥ Ƥ Ƥ Ƥ 

/ĥĥĔ řÔėņí Ĳíĵ ĹāÔĵí ŷŶŵƠż ŷŵŹƠŹ ŶŽżƠŵ ŷŵŶƠŵ ŶŽŽƠŵ ŶŽŸƠŵ 

|ĵĄãíƞâĥĥĔ řÔėņí Ĳíĵ ĹāÔĵí ŶƠŵ ŵƠž ŵƠž ŵƠž ŵƠž ŵƠž  

Ɯ ªĥŁÔė éĄřĄéíĞé úĥĵ ŷŵŷŹ ĥú 6__ ŷŽƠżŵ Ĳíĵ ĹāÔĵíơ ãĥĝĲĵĄĹĄĞû Ô ĲĵĥĲĥĹíé éĄřĄéíĞé ĥú 6__ žƠŸź Ĳíĵ ĹāÔĵí úĥĵ Łāí ĹíãĥĞé āÔėú ĥú ŷŵŷŹ ĄĞ ÔééĄŁĄĥĞ Łĥ  
Łāí éĄřĄéíĞé ĥú 6__ żƠźŵ Ĳíĵ ĹāÔĵí ĲÔĄé ĄĞ ãĥĞĞíãŁĄĥĞ ŚĄŁā Łāí QĞŁíĵĄĝ ĵíĲĥĵŁ ƥ úĄĵĹŁ āÔėú ŷŵŷŹƠ QŁ úņĵŁāíĵ ãĥĞĹĄĹŁĹ ĥú Ô ĲĵĥĲĥĹíé íşŁĵÔĥĵéĄĞÔĵŠ  
éĄřĄéíĞé éĄĹŁĵĄâņŁĄĥĞ ĥú 6__ źƠŸź Ĳíĵ ĹāÔĵíơ ãĥĝĲėíĝíĞŁĄĞû Łāí ĹĲíãĄÔė éĄřĄéíĞé ĥú 6__ ŻƠźŵ ĲÔĄé ĄĞ 6íãíĝâíĵ ŷŵŷŹ úĥėėĥŚĄĞû ãĥĝĲėíŁĄĥĞ ĥú Łāí  
éĄříĹŁĝíĞŁ ĥú Łāí ĲíĵĹĥĞÔė ãņĹŁĥĝíĵ âņĹĄĞíĹĹ ĄĞ hĥĵŚÔŠƠ 
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Danske Bank shares 
6ÔĞĹĔí /ÔĞĔƾĹ ĹāÔĵí ĲĵĄãí ĄĞãĵíÔĹíé úĵĥĝ 6__ Ŷ80 on 30 December 
2023 to DKK 203  on 30 December 2024, reflecting an  increase of 
13% through 2024 . 6ÔĞĹĔí /ÔĞĔƾĹ ĝÔĵĔíŁ ãÔĲ thus increased to 
DKK 176 billion.  

In comparison, the OMXC25CAP Index decreased 2%, while the 
Europe 600 Banks Index increased 25%. 

Danske Bank now has an index weighting of the OMX Copenhagen 25 
CAP Index of 8%, up from 7% last year. 

The average daily trading volume of Danske Bank shares was around 
1.3 million during 202 4. The Danske Bank share was the fifth  most  
actively traded share on Nasdaq Copenhagen during 2024. 

Danske Bank is covered by 25 sell-side analysts, who regularly 
publish research reports and sector reports. Sell -ĹĄéí ÔĞÔėŠĹŁĹƾ 
expectations and buy recommendations for Danske Bank shares 
remained supportive with 17 buy recommendations by the end of 
ŷŵŷŹƑ ªāí ÔříĵÔûí íşĲíãŁíé ĲĵĄãí ŁÔĵûíŁ úĥĵ 6ÔĞĹĔí /ÔĞĔƾĹ ĹāÔĵíĹ 
ended the year at DKK 244, reflecting an additional upside potential 
of more than 20% relative to the year -end trading level. 

 

oņĵ ĹāÔĵíāĥėéíĵĹ 
At the end of 2024, Danske Bank had about 260,000 shareholders. 
The 10 largest shareholders together owned about 40% of the share 
capital. During 2024, the geographical diversification of our 
shareholder base increased slightly, and we have generally seen 
more interest from the global investor commun ity since the 
settlement of the Estonia case with the US and Danish authorities in 
December 2022. 

We estimate that shareholders outside Denmark, mainly in the US, EU 
and UK, hold around 47% of the share capital. In addition, around 15% 
of the share capital is owned by retail investors.  

According to the Danish Companies Act, shareholders must notify 
the company if the voting rights of their shares represent 5% or more 
ĥú Łāí řĥŁĄĞû ĵĄûāŁĹ ĥú Łāí ãĥĝĲÔĞŠƾĹ ĹāÔĵí ãÔĲĄŁÔė ĥĵ Ąú Łāí ĞĥĝĄĞÔė 
value of their shares represents 5% or more of the share capital. 
Shareholders must also disclose changes in shareholdings if they 
exceed or fall below specified percentage thresholds.  One 
shareholder has notified Danske Bank of holding 5% or more of the 
share capital: The A.P. Møller Holding Group holds about 21% of the 
share capital . 

6íříėĥĲĝíĞŁ ĄĞ 6ÔĞĹĔí /ÔĞĔ ĹāÔĵí ĲĵĄãí ĥříĵ źƤŠíÔĵ ĲíĵĄĥé 

Index 2019 = 100  

  

ŶŷƤĝĥĞŁā ŁÔĵûíŁ ĲĵĄãí ƭÔĞÔėŠĹŁ ÔřûƠƮ 

 

  

6ÔĞĹĔí /ÔĞĔ ĹāÔĵíāĥėéíĵĹ 
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oĵûÔĞĄĹÔŁĄĥĞ ÔĞé 
ĝÔĞÔûíĝíĞŁ 

General meeting 
The general mííŁĄĞû ĄĹ 6ÔĞĹĔí /ÔĞĔƾĹ āĄûāíĹŁ éíãĄĹĄĥĞ-making 
authority.  

In 2024, the annual general meeting was held on 21 March. 

6ÔĞĹĔí /ÔĞĔƾĹ !ĵŁĄãėíĹ ĥú !ĹĹĥãĄÔŁĄĥĞ Ôĵí ÔřÔĄėÔâėí ÔŁ 
danskebank.com/corporate -governance and contain information 
ÔâĥņŁ Łāí ĞĥŁĄãí ãĥĞříĞĄĞû Łāí ûíĞíĵÔė ĝííŁĄĞûƒ Łāí ĹāÔĵíāĥėéíĵĹƾ 
ÔéĝĄĹĹĄĥĞ ÔĞé řĥŁĄĞû ĵĄûāŁĹ ÔĹ Śíėė ÔĹ Łāí ĹāÔĵíāĥėéíĵĹƾ ĵĄûāŁ Łĥ 
submit proposals and have specified business transacted at the 
meeting. 

All shareholders have voting rights according to the number of 
shares held at the date of registration, and each share of DKK 10 
carries one vote at the general meeting. No share has any special 
rights attached to it.  

Only the general meeting can amend 6ÔĞĹĔí /ÔĞĔƾĹ Articles of 
Association. Any amendment require s not less than a two-thirds 
majority of the votes cast and not less than two-thirds of the share 
capital represented at the general meeting and entitled to vote.  

A resolution to wind up Danske Bank by merger or voluntary 
liquidation can be passed only if adopted by not less than three -
quarters of the votes cast and not less than three -quarters of the 
share capital represented at the general meeting and entitled to vote.  

Board of Directors  
The Board consists of twelve members, eight elected by the general 
meeting and four elected by and among the employees.  

Board members elected by the general meeting stand for election 
each year. As prescribed by Danish law, members elected by and 
among the employees serve on the Board of Directors for a four -year 
term, with the next election to be held prior to the annual g eneral 
meeting in  2026.  

The Nomination Committee operates as a preparatory committee for 
the Board of Directors with respect to the nomination and 
appointment of candidates to the Board of Directors and to the 
Executive Leadership Team of Danske Bank. Board candidates are 
nominat ed by the Board of Directors or the shareholders and are 
elected by the general meeting.  

The members of the Board of Directors were re-elected at the annual 
general meeting on 21 March 2024, except for Carol Sergeant and 
Jan Thorsgaard Nielsen, who did not seek re-election.  
At the annual general meeting, Lieve Mostrey and Martin Nørkjær 
Larsen were elected to the Board of Directors. 

The Management and directorships section  in this report  
provides information about the individual members of the 
Board of Directors, including their directorships. Note G3 6 
provides information on the number of Danske Bank shares 
held by the members of the Board of Directors, and note G35 
provides information on the remuneration of the Board of 
Directors. 

Work of the Board of Directors in 2024  
In 2024, the Board of Directors held 18 meetings, of which 2 
were extraordinary meetings. As to committee meetings 
(ordinary and extraordinary), the Audit Committee held 7 
meetings, of which one was an extraordinary meeting, the 
Risk Committee held 9 meetings, of which one was an 
extraordinary meeting, the Conduct & Compliance Committee 
held 5 meetings, the Nomination Committee held 6 meetings, 
of which two were extraordinary meetings , and the 
Remuneration Committee held 7 meetings, of which three 
were extraordinary meetings.  

ªāí ĝíĝâíĵĹƾ ĲÔĵŁĄãĄĲÔŁĄĥĞ ĄĞ /ĥÔĵé ÔĞé 0ĥĝĝĄŁŁíí 
meetings in 2024 is illustrated in the table. 

The Board of Directors evaluates its performance annually, 
and the evaluation process is led by the Nomination 
0ĥĝĝĄŁŁííƑ QĞ ŷŵŷŹƒ Łāí /ĥÔĵé ĥú 6ĄĵíãŁĥĵĹƾ ířÔėņÔŁĄĥĞ 
focused  ĄĞ ĲÔĵŁĄãņėÔĵ ĥĞ Łāí íşíãņŁĄĥĞ ĥú Łāí GĥĵŚÔĵé ƾŷŽ 
strategy process and the key strategic enablers. As part of 
the overall evaluation, separate evaluations were conducted 
pertaining to each Board committee and the Chairman of the 

Board of Directors. Moreover, an upward review of the Board of 
Directors by the Executive Leadership Team was conducted.   

To ensure the objectivity and quality of the evaluation, an external 
adviser facilitated the evaluation, which consisted of questionnaires 
completed by all members of the Board of Directors and the 
Executive Leadership Team as well as interviews conducted with all 
members of the Board of Directors and the Chief Executive Officer. 
The outcome of the evaluation was discussed by the Nomination 
Committee and subsequently presented to and discussed by the 
Board of Directors. 

The Board evaluation showed that real progress was made in 2024, 
notably in terms of succession planning, talent development, 
technology and partnerships.  

The Board of Directors has agreed on specific actions that they will  
work on in 2025 with the aim of addressing identified development 
areas. The actions centre around, for instance, technology, data use 
and quality , customer centricity and journeys , and competitors.   

 

 

  

   

 

0ĥĝĝĄŁŁííĹ 

  /ĥÔĵé  !ņéĄŁ 
0ĥĞéņãŁ ǋ 
0ĥĝĲėĄÔĞãí 

hĥĝĄĞÔƤ 

ŁĄĥĞ 

 íĝņĞíƤ 

ĵÔŁĄĥĞ  ĄĹĔ 

gÔĵŁĄĞ /ėíĹĹĄĞûƜ ŶŽƞŶŽ  ŶƞŶ ŻƞŻ żƞż żƞż 

gÔĵŁĄĞ hĮĵĔđàĵ aÔĵĹíĞƜƜ ŶźƞŶź źƞź  źƞź   

aÔĵĹƤ:ĵĄĔ /ĵíĞĮí ŶŽƞŶŽ  źƞź  żƞż  

]Ôãĥâ 6Ôāė ŶŽƞŶŽ    żƞż žƞž 

 ÔĄđÔƤaííĞÔ NÔĞĔĥĞíĞ ŶŽƞŶŽ żƞż     

!ėėÔĞ |ĥėÔãĔƜ ŶŽƞŶŽ żƞż ŹƞŹ   ŷƞŷ 

Níėėí »ÔėíĞŁĄĞ ŶŽƞŶŽ   ŻƞŻ   

/íĞŁí /ÔĞû ŶŽƞŶŽ    żƞż  

_ĄĵĹŁíĞ :ââí /ĵĄãā ŶŽƞŶŽ  źƞź    

!ėíĔĹÔĞéĵÔĹ 0ĄãÔĹĥřÔĹ ŶŽƞŶŽ      

aĥņĄĹí !ûûíĵĹŁĵĮĝ NÔĞĹíĞ ŶŽƞŶŽ     žƞž 

aĄíří gĥĹŁĵíŠƜƜƜ ŶŸƞŶź  ŸƞŹ   Żƞż 

]ÔĞ ªāĥĵĹûÔÔĵé hĄíėĹíĞƜƜƜƜ ŸƞŸ ŷƞŷ  ŶƞŶ   

0Ôĵĥė ¤íĵûíÔĞŁƜƜƜƜ ŸƞŸ  ŶƞŶ   ŷƞŷ 

ƜgÔĵŁĄĞ /ėíĹĹĄĞû đĥĄĞíé Łāí  ĄĹĔ 0ĥĝĝĄŁŁíí ÔĞé !ėėÔĞ |ĥėÔãĔ đĥĄĞíé Łāí 0ĥĞéņãŁ ǋ 0ĥĝĲėĄÔĞãí 0ĥĝĝĄŁŁíí ĄĞ gÔĵãā ŷŵŷŹ  
ƜƜgÔĵŁĄĞ hĮĵĔđàĵ aÔĵĹíĞ đĥĄĞíé Łāí /ĥÔĵé ĥú 6ĄĵíãŁĥĵĹ ĄĞ gÔĵãā ŷŵŷŹ    
ƜƜƜaĄíří gĥĹŁĵíŠ đĥĄĞíé Łāí /ĥÔĵé ĥú 6ĄĵíãŁĥĵĹ ĄĞ gÔĵãā ŷŵŷŹƠ 6ņí Łĥ ãĥĞŁĵÔãŁņÔė ĥâėĄûÔŁĄĥĞĹ ŁĥŚÔĵéĹ Ô úĥĵĝíĵ íĝĲėĥŠíĵơ aĄíří gĥĹŁĵíŠ 
ŚÔĹ ĲĵíříĞŁíé úĵĥĝ ĲÔĵŁĄãĄĲÔŁĄĞû ĄĞ /ĥÔĵé ĝííŁĄĞûĹ ÔĞé /ĥÔĵé ãĥĝĝĄŁŁíí ĝííŁĄĞûĹ ņĞŁĄė Łāí /ĥÔĵé ĝííŁĄĞû āíėé ĥĞ ŷž gÔŠ ŷŵŷŹ  
ƜƜƜƜ]ÔĞ ªāĥĵĹûÔÔĵé hĄíėĹíĞ ÔĞé 0Ôĵĥė ¤íĵûíÔĞŁ ĹŁíĲĲíé éĥŚĞ úĵĥĝ Łāí /ĥÔĵé ĥú 6ĄĵíãŁĥĵĹ ĄĞ gÔĵãā ŷŵŷŹƠƠ 

https://danskebank.com/about-us/corporate-governance
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ªāí /ĥÔĵé ĥú 6ĄĵíãŁĥĵĹƾ ãĥėėíãŁĄří ãĥĝĲíŁíĞãĄíĹ ÔĞé íşĲíĵĄíĞãí Ôĵí 
Łāí Ĺņĝ ĥú Łāí ĄĞéĄřĄéņÔė âĥÔĵé ĝíĝâíĵĹƾ ãĥĝĲíŁíĞãĄíĹ ÔĞé 
experience as the Board operates as a collegial body. The 
composition of the Board of Directors aims at ensuring that the  
members collectively possess the required competencies as 
described in the Competency profile of the Board of Directors, which 
is available at danskebank.com. The Management and directorships 
section in this report provides information on the competencies of 
the individual Board members.  

 

 

 

 

On 2 September 2024, Danske Bank announced that Stephan Engels, 
Chief Financial Officer, had decided to retire from executive 
leadership roles, and therefore from his position with Danske Bank, 
on 1 March 2025. Furthermore, it was announced that Danske Bank 
had appointed Cecile Hillary as new Chief Financial Officer and 
ĝíĝâíĵ ĥú 6ÔĞĹĔí /ÔĞĔƾĹ :şíãņŁĄří aíÔéíĵĹāĄĲ ªíÔĝƑ 0íãĄėí NĄllary 
will take up the position no later than 1 March 2025.  

 

 

 

 

 

Danske Bank also has a Commercial Leadership Team, which 
consists of 12 experienced leaders who undertake important 
commercial roles in the Danske Bank Group. The Commercial 
Leadership Team is responsible for ensuring strong cooperation 
across the Group ané úĥãņĹíĹ ĥĞ éíříėĥĲĄĞû 6ÔĞĹĔí /ÔĞĔƾĹ 
ãņĹŁĥĝíĵ ĥúúíĵĄĞûĹƑ ªāí ŁíÔĝ ĄĹ Łāí ĔíŠ éĵĄříĵ âíāĄĞé Łāí HĵĥņĲƾĹ 
GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠƑ  

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

The statutory corporate governance report issued in accordance 
ŚĄŁā ĹíãŁĄĥĞ ŶŸŹ ĥú Łāí 6ÔĞĄĹā G¤!ƾĹ :şíãņŁĄří oĵéíĵ ĥĞ GĄĞÔĞãĄÔė 
Reports for Credit Institutions and Investment Companies, etc., 
section 107b of the Danish Financial Statements Act and the Nasdaq 
Nordic Main Market Rulebook for Issuers of Shares (ƾNordic Main 
Market Rulebookƾ) is available at danskebank.com/ cg. The report 
ĄĞãėņéíĹ ÔĞ íşĲėÔĞÔŁĄĥĞ ĥú 6ÔĞĹĔí /ÔĞĔƾĹ ĹŁÔŁņĹ ĥĞ Ôėė 
recommendations.  

The Danish Bankers Association, which is now part of Finance 
Denmark, has issued a Corporate Governance Code, which Danske 
Bank must comply with or explain why it does not comply. Danske 
Bank complies with all recommendations set out in the Code. Danske 
BaĞĔƾĹ íşĲėÔĞÔŁĄĥĞ ĥú Łāí ĹŁÔŁņĹ ĥĞ Ôėė ĵíãĥĝĝíĞéÔŁĄĥĞĹ ĄĹ ĄĞãėņéíé 
in section E of its Corporate Governance Report 2024. 

 

 

 

 
 
 
 
 
 
Data ethics  
6ÔĞĹĔí /ÔĞĔƾĹ éÔŁÔ íŁāĄãĹ ĲĵĄĞãĄĲėíĹ éíúĄĞí āĥŚ 6ÔĞĹĔí /ÔĞĔ ĹŁĵĄříĹ 
to act with regard to data use across the Group and in its business 
relations.  

Danske Bank strives to be transparent about the purposes for which 
data is used and to communicate this clearly. We aim to ensure that 
processes are clearly understood in terms of risk as well as the 
social, ethical and societal consequences of our use of data. We 
assess and evaluate the impact of the use of advanced technologies, 
analytics and computational methods on the parties involved.  

In 2024 Danske Bank developed an overall framework for data ethics 
in the bank and established a central function to coordinate data 
ethics questions and concerns. Work has also been initiated to 
understand whether  the current data ethics principles need to be 
revisited to better reflect the changing regulatory landscape as well 
as 6ÔĞĹĔí /ÔĞĔƾĹ increased ambition s in the data ESG space. 

In 2025, Danske Bank will work on integrating its data ethics 
principles into existing Group-wide policies and instructions to make 
sure that core processes take data ethics into account.  

The principles are available at danskebank.com/cg . 
 

 

:şíãņŁĄří aíÔéíĵĹāĄĲ ªíÔĝ 

ªíÔĝ ĝíĝâíĵĹ ªĄŁėí 

0ÔĵĹŁíĞ  ÔĹãā :ûíĵĄĄĹ 0āĄíú :şíãņŁĄří oúúĄãíĵ 

gÔûĞņĹ !ûņĹŁĹĹĥĞ 0āĄíú  ĄĹĔ oúúĄãíĵ 

]ĥÔãāĄĝ !ėĲíĞ NíÔé ĥú aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ 

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

_ÔĵĹŁíĞ /ĵíņĝ 0āĄíú |íĥĲėí oúúĄãíĵ 

¤ŁíĲāÔĞ :ĞûíėĹ 0āĄíú GĄĞÔĞãĄÔė oúúĄãíĵ 

]ĥāÔĞĞÔ hĥĵâíĵû NíÔé ĥú /ņĹĄĞíĹĹ 0ņĹŁĥĝíĵĹ ǋ 0ĥņĞŁĵŠ 
gÔĞÔûíĵơ 6ÔĞĹĔí /ÔĞĔ ¤ŚíéíĞ 

6ĥĵŁāí ªĥėâĥĵû 0āĄíú 0ĥĝĲėĄÔĞãí oúúĄãíĵ 

GĵÔĞĹ ¼ĥíėéíĵĹ 0āĄíú oĲíĵÔŁĄĞû oúúĄãíĵ 

 

0ĥĝĝíĵãĄÔė aíÔéíĵĹāĄĲ ªíÔĝ 

ªíÔĝ ĝíĝâíĵĹ ªĄŁėí 

!ĞĞí /ņãāÔĵéŁ NíÔé ĥú |ĵĄřÔŁí /ÔĞĔĄĞû 

!ŁĄėėÔ oėíĹíĞ NíÔé ĥú QĞříĹŁĝíĞŁ /ÔĞĔĄĞû 

0ÔĵĥėĄĞÔ 0ĵířÔŁĄĞ 
gÔĵŁĄĞ 

NíÔé ĥú gÔĵĔíŁĹ 

0āĵĄĹŁĄĞ ªņşíĞ  NíÔé ĥú 6ĄĵíãŁ /ÔĞĔĄĞû 

0āĵĄĹŁĥúúíĵ 
gĮėėíĞâÔãā 

NíÔé ĥú HĵĥņĲ GĄĞÔĞãí 

0ėÔņĹ NÔĵéíĵ NíÔé ĥú HĵĥņĲ ¤ŁĵÔŁíûĄã ¤ŁííĵĄĞû 

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

aÔĵĹ !ėĹŁĵņĲ hĥĵéĄã NíÔé ĥú !éřĄĹĥĵŠ /ÔĞĔĄĞû 

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

gÔĵĔ ¼ĵÔÔƤNÔĞĹíĞ NíÔé ĥú |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ 6íĞĝÔĵĔ 

gĄãāíė řÔĞ 6ĵĄí NíÔé ĥú ªíãāĞĥėĥûŠ ǋ ¤íĵřĄãíĹ 

|Ôņė HĵíûĥĵŠ NíÔé ĥú 0ĥĵĲĥĵÔŁí ǋ QĞĹŁĄŁņŁĄĥĞÔė /ÔĞĔĄĞû 

 

http://www.corporategovernance.dk/
https://danskebank.com/about-us/corporate-governance
https://danskebank.com/about-us/corporate-governance


   

 

 

38 Danske Bank / Annual report  2024  

gÔĞÔûíĝíĞŁĹƾ ĵíĲĥĵŁ Financial statements Danske Bank A/S gÔĞÔûíĝíĞŁĹƾ ĵíĲĥĵŁ - Sustainability Statement  Financial statements Danske Bank Group Statements  

6íúĄĞĄŁĄĥĞ ĥú ÔėŁíĵĞÔŁĄří 
ĲíĵúĥĵĝÔĞãí ĝíÔĹņĵíĹ 

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

ªāĵĥņûāĥņŁ Łāí gÔĞÔûíĝíĞŁƾĹ ĵíĲĥĵŁƒ ĲíĵúĥĵĝÔĞãí ĄĹ ÔĹĹíĹĹíé ĥĞ 
the basis of the financial highlights and segment reporting, which 
represent the financial information regularly provided to 
management. There is no difference between the financial highlights 
and the IFRS income statement. 

Definitions of additional ratios presented on page 4 and in other 
ĹíãŁĄĥĞĹ ĥú Łāí gÔĞÔûíĝíĞŁƾĹ ĵíĲĥĵŁƓ 

 

 

Ratios and key figures  Definition  
Dividend per share (DKK)  Total dividend per share, consisting of the sum of the ordinary  dividend per share (if any), extraordinary  and special dividend per share 

 (if any). 

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

 Net profit as disclosed in the financial āĄûāėĄûāŁĹ éĄřĄéíé âŠ Łāí ÔříĵÔûí ĥú Łāí ĴņÔĵŁíĵėŠ ÔříĵÔûí ĹāÔĵíāĥėéíĵĹƾ íĴņĄŁŠ ƭâíûĄĞĞĄĞû ÔĞé íĞé 
of each quarter) within the year. The denominator represents equity equal to a n increase in the average of the quarterly average equity of 
DKK 312  million (2023: a decrease of 540 million) compared to a simple average of total equity (beginning and end of the period).  

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

 Net interest income in the financial highlights divided by the daily average of the sum of loans and deposits. If the ratio w as calculated 
applying the sum of loans and deposits at the end of the period, the ratio for 2024 would be 1. 33% (2023: 1.27%) due to the daily average 
of the sum of loans and deposits being DKK 63.2 billion lower  (2023: DKK 49.1 billion lower) than if calculating the ratio by applying the 
end-of-period sum of loans and deposits. The purpose of the ratio is to show whether the growth in net interest income follows the growth 
in loans and deposits. The daily average is a more faithful representation of the growth in loans and deposits.  

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

Book value per share  ¤āÔĵíāĥėéíĵĹƾ íĴņĄŁŠ éĄřĄéíé âŠ Łāí Ğņĝâíĵ ĥú ĹāÔĵíĹ outstanding at the end of the period.  

Loan impairment charges as % of net credit 
exposure 
 

 This ratio is calculated on the basis of loan impairment charges and loans and guarantees. The numerator  is the loan impairment charges 
of DKK -543  million (2023: DKK 262 million) annualised. The denominator is the sum of Loans at amortised cost of DKK 921.6 billion (2023: 
DKK 1,077.3 billion), Loans at fair value of DKK 753.3 billion (2023: DKK 724.1 billion), Loans held for sale of DKK 110.4  billion (2023: DKK 0 
billion) and guarantees of DKK 75.9 billion (2023: DKK 81.4 billion) at the beginning of the yíÔĵƒ ÔĹ éĄĹãėĥĹíé ĄĞ Łāí ãĥėņĝĞ ƻaíĞéĄĞû 
ÔãŁĄřĄŁĄíĹƼ ĄĞ Łāí ƻ/ĵíÔĔéĥŚĞ ĥú ãĵíéĄŁ íşĲĥĹņĵíƼ ŁÔâėí ĄĞ Łāí ĞĥŁíĹ Łĥ Łāí úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹƑ ªāí ĵÔŁĄĥ ĄĹ ãÔėãņėÔŁíé úĥĵ each business 
unit. 

Allowance account as % of net credit 
exposure 

 This ratio is calculated on the basis of the allowance account and loans and guarantees. The numerator  is the allowance account of 
DKK 19.9 billion (2023: DKK ŷŵƑŶ âĄėėĄĥĞƮ ÔŁ Łāí íĞé ĥú Łāí ĲíĵĄĥéƒ ÔĹ éĄĹãėĥĹíé ĄĞ Łāí ƻ!ėėĥŚÔĞãí ÔããĥņĞŁ âĵĥĔíĞ éĥŚĞ âŠ ĹíûĝíĞŁƼ ŁÔâėí ĄĞ 
the notes to the financial statements. The denominator is the sum of Loans at amortised cost of DKK  921.9 billion (2023: DKK 921.6 billion), 
Loans at fair value of DKK 755.2 billion (2023: DKK 753.3 billion), Loans held for sale of DKK 0 billion (2023: DKK 110.4 billion) and 
guarantees of DKK 96.4 billion (2023: DKK żźƑž âĄėėĄĥĞƮ ÔŁ Łāí íĞé ĥú Łāí ĲíĵĄĥéƒ ÔĹ éĄĹãėĥĹíé ĄĞ Łāí ãĥėņĝĞ ƻaíĞéĄĞû ÔãŁĄřĄŁĄíĹƼ ĄĞ Łāí 
ƻ/ĵíÔĔéĥŚĞ ĥú ãĵíéĄŁ íşĲĥĹņĵíƼ ŁÔâėí ĄĞ Łāí ĞĥŁíĹ Łĥ Łāí úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹƑ ªāí ĵÔŁĄĥ ĄĹ ãÔėãņėÔŁíé úĥĵ íÔãā âņĹĄĞíĹĹ ņĞĄŁ. 
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¤ņĹŁÔĄĞÔâĄėĄŁŠ 
¤ŁÔŁíĝíĞŁ 

General information  
Basis for preparation (BP-1, BP-2) 
ªāí ¤ņĹŁÔĄĞÔâĄėĄŁŠ ¤ŁÔŁíĝíĞŁ ĥú Łāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲ ƭƽŁāí 
HĵĥņĲƾƞƽ6ÔĞĹĔí /ÔĞĔƾƞƽŚíƾƞƽĥņĵƾƮ āÔĹ âííĞ ĲĵíĲÔĵíé ĄĞ ÔããĥĵéÔĞãí 
with the Corporate Sustainability Reporting Directive (CSRD), as 
transposed into Danish legislation via the Danish Executive Order no. 
516 dated 17 May 2024 on Financial Reports for Credit Institutions 
and Investment Firms, etc., the European Sustainability Reporting 
Standards (ESRSs) issued by the European Financial Reporting 
Advisory Group (EFRAG) as adopted by the EU, and the disclosure 
requirements related to Article 8 of the EU Taxonomy and underlying 
delegated acts. 

The Sustainability Statement for 2024 covers the period 1 January 
2024 to 31 December 2024.  

The Group does not disclose comparative information in the first year 
of preparation of the Sustainability Statement under the ESRS, except 
for the  EU Taxonomy. However, where the Group has previously 
published information that are covered by the statutory audit of the 
HĵĥņĲƾĹ úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹ ĥĵ âŠ ėĄĝĄŁíé ÔĹĹņĵÔĞãíƒ Ĺņãā 
information has been included as comparative information in 2024.  

ªāí HĵĥņĲƾĹ éĥņâėí ĝÔŁíĵĄÔėĄŁŠ ÔĹĹíĹĹĝíĞŁ ƭĹíí ƽgÔŁíĵĄÔėĄŁŠ 
ÔĹĹíĹĹĝíĞŁ ĲĵĥãíĹĹƾ ĄĞ Łāí Impact, risk and opportunity 
management section ) has been performed using data available at 
the time of the assessment. Over the coming years, we expect to see 
improvements in data quality, coverage and availability, driven by 
increased reporting and disclosure obligations, and as such we 
intend to ext end the scope of the assessment to cover more of the 
HĵĥņĲƾĹ ÔãŁĄřĄŁĄíĹƒ ĄĞãėņéĄĞû ņĲĹŁĵíÔĝ ÔĞé éĥŚĞĹŁĵíÔĝ ÔãŁĄřĄŁĄíĹƑ 

|íĵúĥĵĝÔĞãí ĝíŁĵĄãĹ ŁāÔŁ ĝíÔĹņĵí Łāí HĵĥņĲƾĹ ĄĝĲÔãŁĹƒ ĵĄĹĔĹ ÔĞé 
opportunities have been prepared on the basis of data available at 
the time of reporting. We will continue to further develop on our 
performance metrics to ensure that these measure and repres ent 
the impacts, risks and opportunities in the best possible way and to 

improve the alignment of metrics with the comprehensive 
requirements in ESRS. 

:ĝĄĹĹĄĥĞĹ úĵĥĝ Łāí HĵĥņĲƾĹ ĥŚĞ ĥĲíĵÔŁĄĥĞĹ ãĥĞĹŁĄŁņŁí ÔĞ 
insignificant part of the total emissions in the Group's value chain 
and have therefore been assessed as immaterial when conducting 
Łāí HĵĥņĲƾĹ éĥņâėí ĝÔŁíĵĄÔėĄŁŠ ÔĹĹíĹĹĝíĞŁƑ :ĝĄĹĹĄĥĞĹ úĵĥĝ ĥŚĞ 
operatĄĥĞĹ Ôĵí Łāíĵíúĥĵí ĞĥŁ ĄĞãėņéíé ĄĞ Łāí HĵĥņĲƾĹ ¤ņĹŁÔĄĞÔâĄėĄŁŠ 
Statement. However, as the Group actively works to reduce 
emissions from its own operations, the progress is reported in the 
Climate Progress Report 2024.  

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

Figures in the Sustainability Statement are stated in the relevant unit 
of measurement, for example in Danish kroner and whole millions or 
kilo-tonnes of carbon dioxide equivalent  (ktCO2e). As a result, 
rounding discrepancies may occur because totals have been 
rounded off and the underlying decimals are not presented to 
Sustainability Statement users.  

Scope of consolidation 
The Sustainability Statement has been prepared on a consolidated 
basis in accordance with the consolidation principles applied in 
ĲĵíĲÔĵĄĞû Łāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹƑ ªāí 
statement encompasses the parent company, all of its subsidiaries 
and associated entities Danica, which is a subsidiary of the parent 
company Danske Bank A/S, also prepares sustainability information 
in accordance with CSRD requirements. All other subsidiaries apply 
the exemption for standalone sustainability reporting f or the year 
ended 31 December 2024. For 2025, three subsidiaries are in scope 
of preparing sustainability information in accordance with CSRD: 
Realkredit Danmark Group, Danske Hypotek AB and Danske 
Mortgage Bank Plc (see note G37 for a list of significant subsidiaries 
and note G38 for a list of significant interests in associated entities).  

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

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

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

ESRS S4 Consumers and End users includes assessment of the 
lending portfolio, focusing particularly on the mortgage activities in 
Denmark. 

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

The Group discloses metrics that incorporate value chain 
information, which includes both data sources directly from 
customers or investee companies and estimated data derived 
indirectly through third -party data providers or sector -average 
values. The information from third -party data providers may be 
estimated using estimation factors which may significantly affect the 
reported information. The Group cannot influence estimates and 
assumptions made by a third -party data provider.  

The most significant estimates and assumptions are those related to 
Łāí HĵĥņĲƾĹ ĲĵíĹíĞŁÔŁĄĥĞ ĥú GHG emissions, which are subject to a 
high level of measurement uncertainty due to the limitations in 
methodologies and data, including the reliance on third -party data. In 
our analysis and climate target -setting, we have used estimates 
based on recognised frameworks available at the time. As methods 
and data evolve, our data sources and figures may become outdated, 
and updates to methodologies and assumptions mi ght lead to 
different conclusions. Greenhouse gas (GHG) emission factors are 
therefore expected to increase once data becomes available and 
associated companies are included in the calculations.  

Climate-related targets, actions and initiatives require forward -
looking parameters and long -term horizons. Our forward -looking 
statements reflect our current view of future events and are based 
on expectations, projections and estimations. These involve 
significant uncertainty and risk, due to factors such as evolving 
science, developing methodologies, standards variation, future 
market conditions and technological developments (of which vary 

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

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

The presentation of EU Taxonomy reporting is subject to uncertainty 
due to data quality and the use of third -ĲÔĵŁŠ éÔŁÔƑ ¤íí Łāí ƽ íĲĥĵŁĄĞû 
ĲĵĄĞãĄĲėíĹƾ ĹíãŁĄĥĞ ĥú ŁāĄĹ ¤ņĹŁÔĄĞÔâĄėĄŁŠ ¤ŁÔŁíĝíĞŁ úĥĵ Ô éíĹãĵĄĲŁĄĥĞ 
of limitations in data and data quality for E U Taxonomy reporting. 

Time horizons 
We assess material Group impacts, risk and opportunities over the 
short, medium and long term. The short term refers to the reporting 
period of the financial statements. Due to the progressive nature of 
sustainability -related matters, these topics require more forward -
looking reporting, whereas financial information is limited to the 
annual reporting period. For forward -looking information on the 
HĵĥņĲƾĹ ĝÔŁíĵĄÔė ĄĝĲÔãŁĹƒ ĵĄĹĔĹ ÔĞé ĥĲĲĥĵŁņĞĄŁĄíĹ ãĥříĵíé ĄĞ ŁāĄĹ 
Sustainability Statement, the following time h orizons definitions 
apply: 

Ȩ Ŷ ŠíÔĵ ĄĹ éíúĄĞíé ÔĹ ƽĹāĥĵŁ Łíĵĝƾ 
Ȩ /íŁŚííĞ Ŷ ÔĞé ź ŠíÔĵĹ ĄĹ éíúĄĞíé ÔĹ ƽĝíéĄņĝ Łíĵĝƾ  
Ȩ gĥĵí ŁāÔĞ ź ŠíÔĵĹ ĄĹ éíúĄĞíé ÔĹ ƽėĥĞû Łíĵĝƾ 
The time horizons therefore do not deviate from the general guiding 
principles in ESRS 1. 

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

Use of phase-in option 
We have utilised the phase-in option as outlined in ESRS 2, Appendix 
C: List of Phased-in Disclosure Requirements. These data points will 
be reported in 2025 and 2027, respectively.  
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Strategy (SBM-1-2) 
Business model and value chain 
Danske Bank is a Nordic bank with bridges to the rest of the world 
offering customers a wide range of services in the fields of banking, 
mortgage finance, insurance, pension, real -estate brokerage, asset 
management, and trading in fixed income products, fo reign 
exchange and equities.  

Our commercial activities are organised into five business units: 
Personal Customers, Business Customers, Large Corporates & 
Institutions, Danica and Northern Ireland. Besides the commercial 
âņĹĄĞíĹĹ ņĞĄŁĹƒ Łāí HĵĥņĲƾĹ ĵíĲĥĵŁÔâėí ĹíûĝíĞŁĹ ĄĞãėņéí HĵĥņĲ 
Functions, which ĄĞãėņéíĹ Łāí HĵĥņĲƾĹ ĹņĲĲĥĵŁ úņĞãŁĄĥĞĹ ƭĹņãā ÔĹ N  
and Finance functions).  

The value chain for the Group for ESRS reporting is the own 
operations, upstream and downstream activities of the parent 
company Danske Bank A/S, its subsidiary entities and its associates - 
the same method of consolidation as for financial reporting. Our 
value chain is defined as the full range of activities, resources and 
ĵíėÔŁĄĥĞĹāĄĲĹ ĵíėÔŁíé Łĥ Łāí ņĞéíĵŁÔĔĄĞûƾĹ âņĹĄĞíĹĹ ĝĥéíė ÔĞé Łāí 
external environment in which it operates.  

Danske Bank causes, or may cause, an impact on environment and 
society through its own operations. Because we have control over 
the cause of such impacts, these may be remediated through our 
internal processes.  

Own operations relate to resources (e.g. employees, data, IT etc.) and 
activities performed by business units.  

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

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

Key providers of products and services include financial market 
participants, providers of financial instruments, IT system providers, 
property managers, healthcare providers (Danica) and providers of 
electricity and water for office use. As a financial in stitution, Danske 
Bank receives funding in the form of customer deposits or investors 
buying financial instruments.  

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

   

6ÔĞĹĔí /ÔĞĔ HĵĥņĲ řÔėņí ãāÔĄĞ 

 

Business relations  Business model and strategy ; human resources and skilled staff ; governance, incl. 
compliance, due diligence, legal, tax, data, IT 

Business relations  

Indirect  
Indirect 

impacts on 

environment 

and society via 

suppliers ɟ  

May not 

influence  

Å Wider 
economy; 
source of 
money ɟ 
employ- 

Å ment, 
investments  

Å Regulators 
Å Financial 

markets  

Direct  
Danske Bank contributes to impacts 

on environment and society via 

supplier - May influence:  

Provides products or services used 

in the production of our own 

products and services, e.g. 

Å Financial market participants  
Å Investors buying bonds from the 

Group and customers placing 
deposits  

Å Fund managers 
Å Payment services  
Å Cash management 
Å Lawyers; bond and  

product prospectuses  
Å Trade unions 
Å Market Data providers  
Å IT and Systems providers,  

incl. Infosys 
Å Vehicles and machinery dealers  
Å Healthcare providers (Danica) 
Å Property managers  
Å Suppliers of cleaning, waste, food 

for offices , suppliers of cleaning, 
waste management
  

Indirect  
Indirect  

impacts on 

environment 

and society via 

customers ɟ 

May not 

influence : 

Å Products or 
services 
bought or 
manufactu -
red as a 
result of the 
funding 
provided by 
the bank 

Direct  
Danske Bank contributes to impacts 

on environment and society via 

customers - May influence:  

Receives products or services from 

Danske Bank ɟ Individuals, entities, 

distributors, customers, e.g.  

Å Customers receiving loan and 
products or services  

Å Customer receiving interest  
Customer using card or online 
payment services  Company 
receiving funding by issuances of 
debt to equity  

Å Settlement of financial markets 
transactions  

Å Financial markets  
Å Investee company  
Å Customer receiving dividends  
Å Customer receiving healthcare and 

pension/life insurance  
Å Entities occupying Danica 

properties  
Å Customers using leased assets; 

vehicles and machinery  

Banking 
Å Payment services and cash 

management  
Å Loan administration  
Å Marketing and communication  
Å Advisory services  

Insurance   
Å Depositary services  
Å Customer communication/  

investment prospectus  
Å Property management, 

investment property  
Å Healthcare assessment  

Trading 
Å Trading systems and data  
Å Access to financial markets; 

Primary and secondary markets  
Å Customer relations  

Leasing  
Å Fleet management (vehicles) 
Å Equipment 
Å Real estate  

Asset management  
Å Fund administration  
Å Depositary service  
Å Customer communication/  

investment prospectus  
Å Distribution  

Support  
Å Premises, facilities, food, 

cleaning, office supply  
Å Group functions, HR; Group 

Treasury, Legal, Finance 

Own operations  Upstream  Downstream  

Danske Bank impacts on environment and society caused ƥ May remediate  
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Sustainability activities across the business  
Sustainability is integrated into core operating procedures of the 
Danske Bank Group. This is both a regulatory requirement and an 
íşĲĵíĹĹĄĥĞ ĥú 6ÔĞĹĔí /ÔĞĔƾĹ ĹŁĵÔŁíûĄã ĲĵĄĥĵĄŁĄíĹƑ HĥříĵĞÔĞãí-related 
sustainability topics are integral to the onboarding of new customers 
ÔĞé Łāí ĥĞûĥĄĞû éņí éĄėĄûíĞãí ĝĥĞĄŁĥĵĄĞû ĥú ãņĹŁĥĝíĵĹƑ ƽ_ĞĥŚ Šĥņĵ 
ãņĹŁĥĝíĵĹƾ ãĥĝĲėĄÔĞãí ĵíûņėÔŁĄĥĞƒ ŚāĄãā ĵíĴņĄĵíĹ Ôėė úĄĞÔĞãĄÔė 
institutions to know who their customers are, applies to all 
customers and counterparties across all of our busin ess activities. 
Likewise, the monitoring of transactions and screening for sanctions 
breaches are also Group-wide requirements.  

Sustainability is an integral part of our lending processes. The 
minimum exposure threshold for business and corporate customers 
for performing an ESG risk assessment is DKK 7 million. ESG risk 
assessment includes screening for ongoing and recent 
controver sies, supply chain risks and other ESG-related risks, 
including a dedicated human rights section. For more complex or 
financially larger customers, additional analytical requirements 
apply. We also provide tailored products such as green loans and 
loans that enable our customers to make energy -efficiency 
improvements to their homes.  

Advisory services covering sustainability matters and debt issuance 
ĥĞ âíāÔėú ĥú ãņĹŁĥĝíĵĹ Ôĵí ĄĝĲĥĵŁÔĞŁ ĲÔĵŁĹ ĥú Łāí HĵĥņĲƾĹ 
investment banking activities. The Group also issues its own green 
âĥĞéĹ ņĞéíĵ Łāí HĵĥņĲƾĹ ûĵííĞ úĄĞÔĞãí úĵÔĝíŚĥĵĔƑ 

In our asset management operations, attentiveness to sustainability 
issues when making investments is a cornerstone of our fiduciary 
duty to create value for customers and to create a responsible 
investment product offering that supports the sustainability  
transition. Based on what is relevant for a specific asset class and 
investment strategy, these considerations can be addressed through 
the practices of inclusion, exclusions and active ownership. We are 
therefore attentive to the potential societal impac ts that our 
investments may have and the sustainability risks that societal 
aspects may expose our investments to. Our investment analysis 
includes a screening for adverse human rights impacts. The 
screening is conducted bi -annually and reviews incidents o f 
companies and issuers alleged to be engaged in severe 
controversies relating to harmful activities in violation of 
international norms such as the UN Global Compact principles and 
the ILO conventions on labour rights. 

In our insurance operations, the same investment criteria apply as 
those that apply to asset management. We also offer a sustainability -
focussed product. Moreover, sustainability is integrated into the real 
estate management operations that form part of th í HĵĥņĲƾĹ 
insurance operations.  

A broad set of sustainability topics form part our Group -wide 
procurement standards. We screen and segment our active suppliers 
using a standardised internal rating model, and where potential 
adverse impact is identified, we invite suppliers to undergo an ESG 
assessment, which includes questions relating to governance, 
environment, business integrity, human rights and health and safety.  

Environmental requirements also form part of the internal 
governance of the Danske Bank Group, specifically how employees 
may travel and participate in meetings.  

Sustainability priorities  
6ÔĞĹĔí /ÔĞĔƾĹ GĥĵŚÔĵé ƾŷŽ ãĥĝĝíĵãĄÔė ĹŁĵÔŁíûŠ éíúĄĞíĹ úĥņĵ 
strategic priorities: Advisory, Digital, Sustainability and Simple, 
Efficient & Secure. Danske Bank aspires to be a leading Nordic 
financial institution in supporting individuals, businesses and Nordic 
societies in their transition towards a more sustainable future. This 
aspiration is anchored in our strategic priorities for sustainability as 
the follow ing:  

Ȩ Supporting our customers in their transition  
Ȩ Ensuring a robust and resilient bank 
Ȩ Managing our societal impacts  

 
To facilitate this, we focus on three interlinked sustainability topics 
and have set sustainability targets that are key for the realisation of 
our strategic priorities:  

Ȩ Climate change: 
We have set intermediate emission reduction targets. For our 
lending portfolio, targets relate to high impact sectors such as 
shipping, oil and gas, power generation, steel, cement and real 
estate. For our asset management activities, we have set carbon 
weighted average intensity (WACI) targets.  
 

Ȩ Nature and biodiversity:   
We have set targets for the number of customers and investee 
companies we will engage with so we can better understand the 

impact these customers and companies have on biodiversity and 
dependence on ecosystem services. 

 
Ȩ Human rights and social impact:   

Targets include enhancement of human rights due diligence 
processes across our procurement, lending and investment 
activities, as well as a focus on diversity and inclusion within our 
own operations, for which targets on gender balance are used as a 
measure of progress.  

The targets will be calibrated on a regular basis as strategic priorities 
evolve in line with the ongoing double materiality assessment.  

When we developed our strategic priorities for sustainability, we 
included stakeholder perspectives in our considerations. Through 
interviews conducted in 2023, we engaged with stakeholder groups ƥ 
including employees, non-governmental organisations (NGOs), 
industry bodies, customers, investors and media outlets ƥ to gain 
ĄĞĹĄûāŁĹ ĄĞŁĥ ŁāíĹí ĹŁÔĔíāĥėéíĵ ûĵĥņĲĹƾ ĄĞŁíĵíĹŁĹ ÔĞé řĄíŚĹ ĥĞ 
sustainability matters. A key finding from these stakeholder 
engagements was that stakeholders expect Danske Bank to focus on  
sustainability because of its size and position in the market.  

Sustainability Policy  
Our Group Sustainability Policy, adopted in October 2024, replaced 
our Sustainable Finance Policy, which previously governed our 
approach towards sustainable finance. The Sustainability Policy is 
part of our effort to enhance our sustainability governance.  The 
¤ņĹŁÔĄĞÔâĄėĄŁŠ |ĥėĄãŠ ĄĹ ĥŚĞíé âŠ 6ÔĞĹĔí /ÔĞĔƾĹ 0āĄíú :şíãņŁĄří 
Officer and is approved by the Board of Directors. It applies to all 
íĝĲėĥŠííĹ ÔĞé ãĥříĵĹ Ôėė Łāí HĵĥņĲƾĹ ÔãŁĄřĄŁĄíĹƒ ÔãĵĥĹĹ ûíĥûĵÔĲāĄíĹ 
and throughout its value chain.  

ªāí ¤ņĹŁÔĄĞÔâĄėĄŁŠ |ĥėĄãŠ ãĥĞúĄĵĝĹ Łāí HĵĥņĲƾĹ ãĥĝĝĄŁĝíĞŁĹ Łĥ 
responsible banking and investment practices, and it guides 
management of sustainability -related opportunities, risks, and 
societal impacts. This includes ensuring that sustainability 
considerat ions are integrated into business operations as well as into 
relationships with customers, partners and suppliers.  The 
Sustainability Policy applies to all employees and lays out the 
principles for managing sustainability opportunities, risks and 
impacts t hroughout the Danske Bank Group. 

The Sustainability Policy lays out the following principles for 
managing sustainability -related IROs throughout the Group:  

Ȩ Assessing the importance of sustainability topics using a double 
materiality approach in line with regulatory and scientific 
guidance. 

Ȩ Taking a strategic approach to sustainability to manage the most 
material commercial opportunities, business risks and societal 
impacts.  

Ȩ Integrating management of material sustainability -related 
opportunities, risks and impacts in governance practices and key 
processes. 

Ȩ Executing on sustainability priorities through diligent monitoring 
and steering, supported by competencies and a culture of 
responsible banking.  

Ȩ Providing stakeholders with information about sustainability 
priorities and performance through true and fair reporting and 
disclosures. 

The Sustainability Policy functions in tandem with a number of other 
Group policies. These include our Code of Conduct Policy (see 
ƽ/ņĹĄĞíĹĹ ãĥĞéņãŁƾ ĄĞ Łāí HĥříĵĞÔĞãí ĹíãŁĄĥĞ ĥú ŁāĄĹ ¤ņĹŁÔĄĞÔâĄėĄŁŠ 
¤ŁÔŁíĝíĞŁƮƒ ĥņĵ 0ĵíéĄŁ |ĥėĄãŠ ƭĹíí ƽGĄĞÔĞãĄÔė ĄĞãėņĹĄĥĞƾ ĄĞ Łāí ¤ĥãĄÔė 
ĹíãŁĄĥĞƮ ÔĞé ĥņĵ  íĹĲĥĞĹĄâėí QĞříĹŁĝíĞŁ |ĥėĄãŠ ƭĹíí ƽAssessing 
climate -related transition and physical risks in investment activities ƾ 
in the Environment section).   
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Stakeholder engagement 
We continually engage with a wide range of stakeholders across our 
operations. These engagements fulfil different purposes, including 
those of a commercial, informational and policy -related nature.  

In 2024, we reviewed our approach to stakeholder engagement. 
Principles and guidelines for our engagement with employees and 
business-related stakeholders are included in our Code of Conduct 
Policy, and in our Treating Customers Fairly Policy, Investor Relations 
Policy, Regulatory Engagement Policy, Procurement Policy and 
Financial Crime Prevention Policy. These policies are supplemented 
by instructions and standard operating procedures that provide 
further details. Relations with, for example, the media, o pinion 
leaders, legislators, and NGOs are governed by our Societal 
Stakeholder Engagement Policy. 

In addition to these governing documents, we use position 
ĹŁÔŁíĝíĞŁĹ Łĥ ãĥĝĝņĞĄãÔŁí ĔíŠ ÔĹĲíãŁĹ ĥú Łāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ 
stances on specific sectors and sustainability topics. The position 
statements clarify how we operate, and they outline sustainabilit y-
related restrictions, expectations and recommendations in relation 
to our business partners, customers and the companies we invest in. 
Danske Bank has position statements on agriculture, arms and 
defence, climate change, forestry, fossil fuels, mining an d metals, 
and human rights.  

Key findings on the views and interests of stakeholders are included 
in information provided to the Executive Leadership Team and the 
Board of Directors. Such findings are included for consideration in the 
ÔĞĞņÔė ĵířĄíŚ ĥú 6ÔĞĹĔí /ÔĞĔƾĹ ĹŁĵÔŁíûŠƒ ÔĞé ŁāíŠ inform relevant 
Group policies, strategies and business activities.  

 

 

 

  

oņĵ ĝÔĄĞ ĹŁÔĔíāĥėéíĵĹ ÔĞé íĞûÔûíĝíĞŁ íúúĥĵŁĹ 
 

gÔĄĞ ĹŁÔĔíāĥėéíĵĹ |ņĵĲĥĹí ĥú íĞûÔûíĝíĞŁ ÔĞé āĥŚ ĄŁ ĄĹ ĥĵûÔĞĄĹíé :şÔĝĲėí ĥú ÔãŁĄřĄŁĄíĹ 

Danske Bank-related stakeholders   

Customers ªāí HĵĥņĲ ĲĵĥřĄéíĹ ãņĹŁĥĝíĵĹ ŚĄŁā ĲĵĥéņãŁĹ ÔĞé ĹíĵřĄãíĹ ÔėĄûĞíé ŚĄŁā Łāí HĵĥņĲƾĹ financial risk appetite. Business 

units are responsible for customer relations.  

Ȩ Customer service provided via meetings, website, phone or in -branch 

Ȩ Surveys and feedback 

Business partners, commercial 

partnerships, suppliers, and market 

participants  

The Group handles relations with business partners, suppliers, and market participants through a variety of 

engagements. 

Ȩ Supplier dialogues  

Ȩ Supplier workshops  

Ȩ Regular supplier performance reviews  

Ȩ Partnership follow -up meetings  

Ȩ Partnership knowledge sharing  

Employees and their representatives  Group HR oversees the collaboration framework with employees and drives employee engagement in partnership with 

business units and Group functions . 

Ȩ Twice-yearly employee engagement survey  

Ȩ Ongoing performance and development dialogues  

Ȩ Workplace assessments  

Investors and analysts  Group Investor Relations manage relationships with capital market participants including debt and equity investors and 

sell-side analysts. The purpose is to ensure high liquidity and fair pricing of the Group's securities.  

Ȩ Quarterly financial reporting  

Ȩ Investor meetings  

Ȩ Investor surveys  

Ȩ Annual general meeting  

Ȩ Investor roadshows and conferences  

Ȩ Company announcements  

Credit and ESG rating agencies Credit rating ÔûíĞãĄíĹ ĄĞúĥĵĝ Łāí HĵĥņĲƾĹ ĄĞříĹŁĥĵĹ ÔĞé ãĥņĞŁíĵĲÔĵŁĄíĹ ÔâĥņŁ Łāí ãĵíéĄŁ ĵĄĹĔ ĥú ĄĹĹņíé ĹíãņĵĄŁĄíĹ ÔĞé Łāí 

Group. ESG rating agencies provide information to capital market participants about the sustainability performance of 

the Group. It is the responsibility of Group Investor Relations to manage the dialogue with the ESG rating agencies. 

Ȩ Annual management meetings with credit rating agencies  

Ȩ Annual review processes with ESG rating agencies 

Ȩ Quarterly, monthly and weekly outreach  

Societal stakeholders   

Media and media representatives  The Group maintains direct contact with media representatives, sharing its business insights and areas of expertise. 

Group Corporate Communications & Media Relations manages media relations. 

Ȩ Responding to media requests 

Ȩ Proactive media outreach  

Ȩ Press releases 

Ȩ Company announcements  

Politicians, opinion leaders, interest 

groups, NGOs and experts 

The Group invites politicians, opinion leaders, interest organisations, NGOs and experts to actively engage with the 

Group. Group Public Affairs is responsible for managing these relationships.  

Ȩ Dialogue with NGOs, interest organisations and politicians 

Ȩ Social media interactions  

Ȩ Interaction with academia  

Ȩ Participating in public discussions, conferences etc.  

Financial industry associations  The Group actively participates in financial industry associations. The Group is a member of national finance 

associations in its core markets and selected European/international associations. Group Public Affairs manages the 

relationships and memberships.  

Ȩ Participating on boards and committees and in working groups  

Ȩ Providing input to legislative proposals at national and EU levels  

Ȩ Contributing to consultations, hearings, etc. at national and EU levels 

Lawmakers and regulators  The Group participates in shaping the regulatory framework for the financial services industry. The Group registers in 

transparency registers in compliance with applicable laws and regulations.  

Ȩ Contributing to consultations and hearings at national and EU levels  

Ȩ Engagement with supervisors and lawmakers at national and EU levels 

 

Ɯ 
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Governance (GOV-1, 2, 3, 4, 5) 
Roles and responsibilities in sustainability governance 
Danske Bank operates in a regulated environment and is regulated 
by the Danish FSA. Danske Bank A/S has been designated by the 
Danish FSA as a domestic systemically important financial institution 
(SIFI). 

Danske Bank considers sound corporate governance essential to 
create value for ƥ and maintain the confidence of ƥ all of its 
stakeholders. Accordingly, Danske Bank adheres to the best 
corporate governance practices and standards applicable to Danske 
Bank. The corporate governance structure and framework of Danske 
Bank is modelled to the specific needs and regulatory requirements 
incumbent on a complex, publicly traded and SIFI in Denmark.  

6ÔĞĹĔí /ÔĞĔƾĹ ãĥĵĲĥĵÔŁí ûĥříĵĞÔĞãí úĵÔĝíŚĥĵĔ íĞãĥĝĲÔĹĹíĹ ĄŁĹ 
governing bodies and its governing documents. As such, the 
corporate governance framework is the foundation upon which 
Danske Bank is operated, managed and controlled. Serving under its 
highest governing body, the shareholders and the general meeting, 
Danske Bank has a two-tier management structure consisting of the 
Board of Directors and the Executive Leadership Team. 

ªāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ /ĥÔĵé ĥú 6ĄĵíãŁĥĵĹ ÔĲĲĵĥříĹ ĹŁĵÔŁíûĄíĹ ÔĞé 
policies for sustainability and responsible investments. The 
Executive Leadership Team manages the Group in accordance with 
Łāí /ĥÔĵéƾĹ ĝÔĞéÔŁíĹƑ  

The Board of Directors consists of 12 members, of whom 6 are 
independent, corresponding to 50%. The Executive Leadership Team 
consists of 9 members, all of whom are non -independent. The 
diversity of the Board of Directors and Executive Leadership Team is 
dĄĹãėĥĹíé ĄĞ ƽªÔĵûíŁĹ ÔĞé ĲĵĥûĵíĹĹ úĥĵ ûíĞéíĵ éĄříĵĹĄŁŠ ĄĞ ėíÔéíĵĹāĄĲ 
ĲĥĹĄŁĄĥĞĹƾ ņĞéíĵ Łāí ¤ĥãĄÔė ĹíãŁĄĥĞ ĥú ŁāĄĹ ¤ņĹŁÔĄĞÔâĄėĄŁŠ ¤ŁÔŁíĝíĞŁƑ 

The overall roles and responsibilities of the Board of Directors and 
the Executive Leadership Team are defined in the Rules of Procedure 
of Board of Directors and Executive Leadership Team. The Board has 
instituted five Board Committees, which have their m andates defined 
in their respective committee charters. All these committees are 
involved in aspects of sustainability management. The Audit 
Committee operates as a preparatory committee for the Board of 
Directors with respect to accounting and auditing ma tters, including 
risk matters relating thereto. The committee reviews and submits 

recommendations to the Board of Directors regarding financial 
reports, including statutory sustainability reporting and the reporting 
process as well as the assessment of related risks, key accounting 
principles and procedures, internal controls, and repor ts from both 
internal and external audit. The Executive Leadership Team has 
instituted four Group -wide committees, all of which are involved in 
the management of sustainabili ty matters. The responsibilities and 
mandates of these committees are defined in their respective 
charters. The Executive Leadership Team committees report to the 
/ĥÔĵé ĥú 6ĄĵíãŁĥĵĹ ĥĞ éíãĄĹĄĥĞĹ ŁāÔŁ āÔří ĵíėířÔĞãí úĥĵ Łāí HĵĥņĲƾĹ 
strategic direction, targ ets, principles and policies as well as on 
matters of an extraordinary nature or of great significance for the 
Group.  

The Business Integrity Committee, which includes all members of the 
Executive Leadership Team and is chaired by the Chief Executive 
oúúĄãíĵƒ éíúĄĞíĹ Łāí HĵĥņĲƾĹ ĹŁĵÔŁíûĄã éĄĵíãŁĄĥĞƒ ÔĝâĄŁĄĥĞ ėíříė ÔĞé 
policies for sustainability, and it oversees the implem entation of 
sustainability targets and actions and resources. The Business 
Integrity Committee is the governing body for the Responsible 
Investment Committee, which is responsible for decisions related to 
Łāí HĵĥņĲƾĹ  íĹĲĥĞĹĄâėí QĞříĹŁĝíĞŁ ãĥĝĝĄŁĝíĞŁĹƑ  

The Group All Risk Committee manages all material risks associated 
ŚĄŁā Łāí HĵĥņĲƾĹ âņĹĄĞíĹĹ ĝĥéíė ÔĞé ÔãŁĄřĄŁĄíĹƒ ÔĹ ĹĲíãĄúĄíé ĄĞ Łāí 
Enterprise Risk Management (ERM) framework. It is also the 
responsibility of the Group All Risk Committee to ensure that we 
adhere to our green finance framework. The Group Asset & Liability 
Committee encompasses funding, liquidity and interest rate risks 
ÔĹĹĥãĄÔŁíé ŚĄŁā Łāí HĵĥņĲƾĹ âņĹĄĞíĹĹ ĝĥéíė ÔĞé ÔãŁĄřĄŁĄíĹ ÔĞé Łĥ Łāí 
HĵĥņĲƾĹ ãÔĲĄŁÔė ĝÔĞÔûíĝíĞŁ úĵÔĝíŚĥĵĔƑ 

ªāí HĵĥņĲ 0ĵíéĄŁ 0ĥĝĝĄŁŁíí ĄĹ Łāí :şíãņŁĄří aíÔéíĵĹāĄĲ ªíÔĝƾĹ 
forum for credit decisions.  

Sustainability responsibilities are embedded in the management of 
all business units and support functions. The rapid development of 
both regulatory and market demands in relation to sustainability will 
ĹāÔĲí Łāí HĵĥņĲƾĹ ÔûíĞéÔ úĥĵ Łāí ãĥĝĄĞû ŠíÔĵĹƑ  

Roles and responsibilities in business conduct governance 
ªāí ûĥříĵĞÔĞãí ĹŁĵņãŁņĵí úĥĵ Łāí 0ĥéí ĥú 0ĥĞéņãŁ ĲĥėĄãŠ ƭƽŁāí 0ĥéíƾƮ 
is clearly delineated, with the Board of Directors serving as the policy 
owner and the Chief Executive Officer managing it. The Code is 
administered by Group Compliance, which provides the Executive 

Leadership Team with annual reporting on the development of the 
key measures related to the implementation of the Code and 
ÔĹĹĥãĄÔŁíé ĵíĴņĄĵíĝíĞŁĹ ŚĄŁāĄĞ Łāí HĵĥņĲƒ ƭĹíí ƽ/ņĹĄĞíĹĹ ãĥĞéņãŁ 
ĲĥėĄãĄíĹ ÔĞé ãĥĵĲĥĵÔŁí ãņėŁņĵíƾ ĄĞ Łāí HĥříĵĞÔĞãí ĹíãŁĄĥn). The 
development and updating of the Code involve input from employees 
in different Group functions who possess expertise in the different 
topics covered by the Code. 

Three-lines-of-defence model 
ªāí HĵĥņĲƾĹ ĵĄĹĔ ĝÔĞÔûíĝíĞŁ ĲĵÔãŁĄãíĹ Ôĵí ĥĵûÔĞĄĹíé ĄĞ ėĄĞí ŚĄŁā Łāí 
principles of the three -lines-of-defence model. The three lines of 
defence segregate duties between 1) units that enter into business 
transactions with customers or otherwise expose the G roup to risk 
(risk ownership), 2) units in charge of risk oversight and challenge in 
respect of risk owners (risk oversight), and 3) Group Internal Audit 
(risk assurance).  

The first line of defence owns and manages the business activities 
and related risks. It consists of business units and support functions. 
These entities are responsible for establishing the appropriate 
controls to ensure that risks are identified, assesse d, managed and 
reported on appropriately. Risks must be managed in line with 
delegated responsibilities and policies as set by the second line of 
defence and approved by the Board of Directors. The mandates of 
the business units and support functions are g overned by policies, 
instructions and risk committees and by risk tolerance, risk limits and 
risk appetite.  

The second line of defence consists of Group Risk Management and 
Group Compliance. These units set policies and the overall risk 
management framework. The second line of defence supports, 
challenges and is responsible for the risk oversight of the first li ne of 
defence and operates independently of the first line of defence.  

Group Risk Management is organised in risk functions with group -
wide risk type oversight responsibility. As an independent second -
line-of-defence function, Group Risk Management has the 
responsibility to (i) promote a sound risk culture, (ii) set standards  for 
effective management of the risks to which the Group is exposed, (iii) 
ensure that material risks are identified, assessed, measured, 
monitored, controlled/mitigated and reported on correctly, (iv) 
maintain oversight of risk exposure at all Group enti ties and check 
that the Group stays within the tolerance levels and limits set by the 
Board of Directors, and (v) report risk exposure and risk-related 

concerns independently to the Executive Leadership Team and the 
Board of Directors  

Group Compliance is responsible for monitoring and assessing the 
HĵĥņĲƾĹ ãĥĝĲėĄÔĞãí ŚĄŁā ÔĲĲėĄãÔâėí ėÔŚĹƒ ĵņėíĹ ÔĞé ĵíûņėÔŁĄĥĞĹ ÔĞé 
maintains the governance framework for regulatory compliance risk 
and financial crime risk. Group Compliance undertakes comp liance 
oversight assessments to evaluate the adequacy and effectiveness 
ĥú ĥŁāíĵ ĵĄĹĔ ĝÔĞÔûíĝíĞŁ úĵÔĝíŚĥĵĔĹ ÔĞé ĥŚĞĹ Łāí HĵĥņĲƾĹ 
whistleblowing system.   

Group Compliance has specific second-line-of-defence responsibility 
for organising compliance training; providing independent advice, 
guidance and challenge; undertaking risk assessments and risk -
based monitoring; and providing independent reporting to sen ior 
management and the Board of Directors on compliance risks and 
issues. 

The third line of defence consists of Group Internal Audit (GIA). GIA is 
an independent and objective assurance entity that assists the Board 
of Directors and the Executive Leadership Team in protecting the 
assets, reputation, and sustainability of the Gro up by evaluating the 
effectiveness of the processes used for risk management, controls 
and governance. GIA reports directly to the Board of Directors. 

The risk taxonomy organises and visualises the most material risk 
types applicable to the Group and is intended to ensure effective risk 
identification and ownership across the Group. The risk types cover  
aggregate, financial, and non-financial risks. The taxonomy is 
reviewed on an annual basis to ensure its relevance. 

Information provided and sustainability matters addressed  
|ĵĥûĵíĹĹ ĥĞ íşíãņŁĄĥĞ ĥú Łāí HĵĥņĲƾĹ ĹņĹŁÔĄĞÔâĄėĄŁŠ ĲĵĄĥĵĄŁĄíĹ ĄĹ 
provided to the Business Integrity Committee on a quarterly basis. 
Information about sustainability -related risks is also provided on a 
regular basis to the Group All Risk Committee and to the Board Risk 
Committee.  

Additionally, ad-hoc in-depth insights into sustainability -related 
topics are provided to the Executive Leadership Team, the Board 
Committees and the Board of Directors, when needed. 

QĞ ŷŵŷŹƒ Łāí ĵíĹņėŁ ĥú Łāí HĵĥņĲƾĹ éĥņâėí ĝÔŁíĵĄÔėĄŁŠ ÔĹĹíĹĹĝíĞŁ ŚÔĹ 
reviewed and approved by the Executive Leadership Team.  
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The development of the double materiality assessment framework 
was monitored by the Audit Committee.  

Sustainability skills and expertise  
The Board of Directors must ensure that it is collectively suitable, and 
each Board member must be individually suitable (fit and proper). 
The Board of Directors annually reviews its suitability, composition 
ÔĞé éĄříĵĹĄŁŠ ĄĞ ĄŁĹ ãĥĝĲĥĹĄŁĄĥĞƑ ªāĄĹ ĄĹ éĥãņĝíĞŁíé ĄĞ Łāí /ĥÔĵéƾĹ 
Competency Profile and Competency Map. The Board of Directors 
reviews the structure and composition of the Executive Leadership 
Team. 

At Danske Bank, we need to possess the knowledge, training and 
awareness that will enable us to deliver on our sustainability 
ambitions and priorities. We address this through sustainability -
related training efforts and also as part of our Strategic Workfo rce 
Planning (SWP), in which sustainability-related competencies are 
also included in our identification of potential skill gaps and in our 
competency strengthening efforts.  

Sustainability -related performance in incentive schemes  
Sustainability -related KPIs, including climate-related KPIs, are 
integrated into our performance management framework to ensure 
that remuneration programmes reflect our sustainability ambitions. 
The KPIs for remuneration programmes are reviewed by the BoaréƾĹ 
Remuneration Committee and approved by the Board of Directors. 
The incentive schemes do not apply to members of the Board 
because Board members do not receive variable remuneration.  

We have assessed performance on the sustainability -related KPIs 
assessed against amongst other parameters ƥ the sustainability 
ŁÔĵûíŁĹ éíúĄĞíé ĄĞ 6ÔĞĹĔí /ÔĞĔƾĹ 0ėĄĝÔŁí !ãŁĄĥĞ |ėÔĞ úĵĥĝ ŷŵŷŸƒ ĥņĵ 
biodiversity engagement targets and in our targets for divers ity and 
inclusion.  

In 2024, all members of the Executive Leadership Team and senior 
leaders had sustainability -related KPIs in their short-term incentive 
(STI) programme. These sustainability-related KPIs relate to 
íşíãņŁĄĥĞ ĥú Łāí HĵĥņĲƾĹ ãĥĝĝíĵãĄÔė ĹņĹŁÔĄĞÔâĄėĄŁŠ ĲĵĄĥĵĄŁĄís and 
sustainability targets.  

For members of the Executive Leadership Team and senior leaders, 
the ESG KPI for 2024 constituted 10% of the STI programme. 

The proportion of total expensed remuneration to the Executive 
Leadership Team-linked to performance against GHG emission 
reduction targets for 2024 amounted to 0.4% (see Reporting 
ĲĵĄĞãĄĲėíĹ ņĞéíĵ ƽoŚĞ ŚĥĵĔúĥĵãíƾ ĄĞ Łāí ƽ¤ĥãĄÔėƾ ĹíãŁĄĥĞƮƑ  

The proportion of total expensed variable remuneration (STIP and 
LTIP) to the Executive Leadership Team linked performance against 
all sustainability -related targets for 2024 corresponded to 5.9% (see 
 íĲĥĵŁĄĞû ĲĵĄĞãĄĲėíĹ ņĞéíĵ ƽoŚĞ ŚĥĵĔúĥĵãíƾ ĄĞ Łāí ƽ¤ĥãĄÔėƾ ĹíãŁĄĥĞƮƑ 

Our Remuneration Report 2024 is available at 
danskebank.com/remuneration . The report provides a detailed 
description of remuneration paid to the Executive Leadership Team. 

Statement of Due Diligence  
Due diligence is a key component in assessing the reporting 
boundaries of the value chain. The OECD Guidelines for Multinational 
Enterprises on Responsible Business Conduct and the UN Guiding 
Principles on Business and Human Rights are referenced in ESRS as 
the two instruments that outline the due diligence process and are 
therefore applied by the Group and form the basis of our due 
diligence activities. We perform various due diligence activities 
regarding sustainability matters.  

The table on this page provides descriptions of our current due 
diligence activities referenced in this Sustainability Statement.  

Risk management and internal controls over sustainability reporting  
The reporting of sustainability information in the Annual Report in 
accordance with CSRD draws on existing and well-defined processes 
for financial and risk reporting purposes and draws on other 
reporting prepared by the Danske Bank Group. Our finance function 
(CFO Area) regularly assesses the risks associated with the reporting 
of sustainability information in the Annual Report to ensure that 
controls are in place to ensure that the observ ed risks (residual risk) 
are minimised and to ensure compliance with applicable laws and 
regulation. The most significant risks relate to the following:  

¶ Regulatory compliance risk and statutory reporting:  
Regulatory compliance risk relates to the increasing disclosure 
requirements of sustainability information in the Annual Report 
as a result of a rapidly changing landscape of sustainability 
disclosure requirements instituted by national and European 
regulators. Danske Bank must incorporate the required 

information in its Annual Report.  
 

¶ Accuracy of estimation results due to a high level of 
ĝíÔĹņĵíĝíĞŁ ņĞãíĵŁÔĄĞŁŠƓ ªāí HĵĥņĲƾĹ ĲĵíĹíĞŁÔŁĄĥĞ ĥú 
sustainability information in the Annual Report may be subject 
to a high level of measurement uncertainty due to the 
limitations in methodologies and data , including the reliance on 
third -party data. We have used estimates based on recognised 
frameworks available at the time. As methods and data evolve, 
our data sources and figures may become outdated, and 
updates to methodologies and assumptions might  lead to 
different conclusions.  

 ĄĹĔ ĝÔĞÔûíĝíĞŁ ĄĹ ĄĞŁíûĵÔė Łĥ Łāí HĵĥņĲƾĹ ÔãŁĄřĄŁĄíĹƒ ÔĞé ĵĄĹĔ 
assessments are performed on sustainability information. Using 
íşĄĹŁĄĞû ĵĄĹĔ ÔĹĹíĹĹĝíĞŁ ĲĵĥãíĹĹíĹ éíúĄĞíé âŠ Łāí HĵĥņĲƾĹ ĹíãĥĞé 
line of defence as its basis, the CFO Area outlines the risk assessment 
requirements associated with sustainability reporting. The 
responsibility for performing the risk assessment lies with the 
individual business units because they are owners of the 
sustainability information. This allocation of responsibility increa ses 
the possibility of adequately identifying the risks related to reporting 
this information.  

 

0ĥĵí íėíĝíĞŁĹ ĥú éņí éĄėĄûíĞãí ¤íãŁĄĥĞĹ ĄĞ Łāí ¤ņĹŁÔĄĞÔâĄėĄŁŠ ¤ŁÔŁíĝíĞŁ 

:ĝâíééĄĞû éņí éĄėĄûíĞãí ĄĞ ûĥříĵĞÔĞãíơ ĹŁĵÔŁíûŠ ÔĞé âņĹĄĞíĹĹ 
ĝĥéíė 

General information: Strategy, Sustainability priorities, Governance  

:ĞûÔûĄĞû ŚĄŁā ÔúúíãŁíé ĹŁÔĔíāĥėéíĵĹ ĄĞ Ôėė ĔíŠ ĹŁíĲĹ ĥú Łāí éņí 
éĄėĄûíĞãí ĲĵĥãíĹĹ 

General information: Stakeholder engagement  
Own workforce : Engagement with employees 
Consumer and end-users: Engaging with customers 

QéíĞŁĄúŠĄĞû ÔĞé ÔĹĹíĹĹĄĞû ÔéříĵĹí ĄĝĲÔãŁĹ General information: Sustainability activities across the business model, Impact 
materiality, Climate assessments, Biodiversity assessments  
Climate change: Assessing impacts on climate change  
Biodiversity and ecosystem : IRO management 
Own workforce: Working conditions ƥ engagement survey  
Consumer and end-users: Complaints handling framework  
Governance: Financial crime ƥ ƽKnow your customerƾ due diligence 

ªÔĔĄĞû ÔãŁĄĥĞĹ Łĥ ÔééĵíĹĹ ŁāĥĹí ÔéříĵĹí ĄĝĲÔãŁĹ 0ėĄĝÔŁí ãāÔĞûíƢ aíĞéĄĞû ÔãŁĄřĄŁĄíĹ Ƥ ãņĹŁĥĝíĵ íĞûÔûíĝíĞŁĹơ QĞříĹŁĝíĞŁ 
ÔãŁĄřĄŁĄíĹ Ƥ ĄĞříĹŁíí ãĥĝĲÔĞŠ íĞûÔûíĝíĞŁ 
/ĄĥéĄříĵĹĄŁŠ ÔĞé íãĥĹŠĹŁíĝƢ !ãŁĄĥĞĹ ÔĞé ĲíĵúĥĵĝÔĞãí 
oŚĞ ŚĥĵĔúĥĵãíƢ NņĝÔĞ ĵĄûāŁĹ ĲĥėĄãŠ ãĥĝĝĄŁĝíĞŁĹ ÔĞé ÔĲĲĵĥÔãāƣ 6ĄříĵĹĄŁŠơ 
íĴņĄŁŠ ÔĞé ĄĞãėņĹĄĥĞ ĲĥėĄãŠ ãĥĝĝĄŁĝíĞŁĹƣ :ĝĲėĥŠíí ŚíėėƤâíĄĞûƣ :ĴņÔė 
ŁĵíÔŁĝíĞŁƣ ÔĞé ĥĲĲĥĵŁņĞĄŁĄíĹ 
0ĥĞĹņĝíĵ ÔĞé íĞéƤņĹíĵĹƢ !ããíĹĹ Łĥ ĴņÔėĄŁŠ ĄĞúĥĵĝÔŁĄĥĞ ƥ !ãŁĄĥĞĹ ÔĞé 
ĲíĵúĥĵĝÔĞãí 
0ĥĞĹņĝíĵ ÔĞé íĞéƤņĹíĵĹƢ |ĵĄřÔãŠ Ƥ !ãŁĄĥĞĹ ÔĞé ĲíĵúĥĵĝÔĞãí 
HĥříĵĞÔĞãíƢ GĄĞÔĞãĄÔė ãĵĄĝí ƥ !ãŁĄĥĞĹ ÔĞé ĲíĵúĥĵĝÔĞãí 

ªĵÔãĔĄĞû Łāí íúúíãŁĄříĞíĹĹ ĥú ŁāíĹí íúúĥĵŁĹ ÔĞé ãĥĝĝņĞĄãÔŁĄĞû 
Łāíĝ 

0ėĄĝÔŁí ãāÔĞûíƢ 0ėĄĝÔŁí ŁÔĵûíŁĹ ÔĞé ĲĵĥûĵíĹĹ 
/ĄĥéĄříĵĹĄŁŠ ÔĞé íãĥĹŠĹŁíĝƢ ªÔĵûíŁĹ ÔĞé ĲĵĥûĵíĹĹ 
oŚĞ ŚĥĵĔúĥĵãíƢ ¼ĥĵĔĄĞû ãĥĞéĄŁĄĥĞĹ ƥ íĞûÔûíĝíĞŁ ĹņĵříŠơ HíĞéíĵ ĲÔŠ ûÔĲơ 
HíĞéíĵ éĄříĵĹĄŁŠ ĄĞ ėíÔéíĵĹāĄĲ ĲĥĹĄŁĄĥĞĹ  
0ĥĞĹņĝíĵ ÔĞé íĞéƤņĹíĵĹƢ !ããíĹĹ Łĥ ĴņÔėĄŁŠ ĄĞúĥĵĝÔŁĄĥĞ ƥ !ãŁĄĥĞĹ ÔĞé 
ĲíĵúĥĵĝÔĞãí 
0ĥĞĹņĝíĵ ÔĞé íĞéƤņĹíĵĹƢ |ĵĄřÔãŠ Ƥ !ãŁĄĥĞĹ ÔĞé ĲíĵúĥĵĝÔĞãí 
HĥříĵĞÔĞãíƢ GĄĞÔĞãĄÔė ãĵĄĝí ãĥĝĲėĄÔĞãí ŁĵÔĄĞĄĞû 

 

https://danskebank.com/remuneration
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The Executive Leadership Team develops and implements controls 
to mitigate the identified risks associated with the reporting of 
sustainability information in the Annual Report. The purpose of the 
controls is to prevent, detect and correct any non -complian ce with 
the CSRD and ESRS regulation and reporting errors. 

Business units and Group functions are primarily responsible for 
managing the identified risks. This includes identifying and assessing 
risks relating to sustainability disclosures based on end -to-end 
process flows and managing existing processes for repor ting 
purposes, which includes ensuring controls are in place for 
authorisations, segregation of duties, regular reporting, IT platforms 
used as sources of underlying information to prepare sustainability 
information, and interactions with relevant subject matter experts. 
The CFO Area collates input provided by the business units and uses 
the input to prepare the consolidated sustainability statements 
submitted to the Executive Leadership Team and the Board of 
Directors. 

Although such controls reduce the level of risk, they provide no 
guarantee against non -compliance with regulation, reporting errors 
and irregularities.  

IRO Management (IRO-1) 
Materiality assessment process  
gíŁāĥéĥėĥûŠ úĥĵ Łāí HĵĥņĲƾĹ éĥņâėí ĝÔŁíĵĄÔėĄŁŠ ÔĹĹíĹĹĝíĞŁ ƭ6g!Ʈ 
has been developed on the basis of our existing due diligence 
ĲĵĥãíĹĹíĹ ƭĹíí ƽ¤ŁÔŁíĝíĞŁ ĥú éņí éĄėĄûíĞãíƾ ÔĞé Łāí ĵíĴņĄĵíĝíĞŁĹ úĥĵ 
identifying and assessing material impacts, risks and opportu nities 
(IROs) in ESRS 1). We have also conducted a financial and an impact 
materiality assessment for 2024, and we engaged subject -matter 
experts from our business units from Group functions for both 
assessments. Furthermore , we consulted affected stakeholders or 
their representatives (including the Danish labour union) to 
ņĞéíĵĹŁÔĞé āĥŚ ŁāíŠ ĝÔŠ âí ÔúúíãŁíé âŠ Łāí HĵĥņĲƾĹ âņĹĄĞíĹĹ 
activities. To ensure inclusion of stakeholder perspectives, we 
engaged with affected stakehold ers and users of sustainability 
statements.  

Insights gained from the due diligence processes and double 
materiality assessment for 2024, ongoing engagement with 
stakeholders and further guidelines for financial institutions from 
regulators will all act as input for all future refining of the 
methodo logy, updating of the assessment and our future 
sustainability reporting, strategic planning and operational practices.  

6ÔĞĹĔí /ÔĞĔƾĹ :şíãņŁĄří aíÔéíĵĹāĄĲ ªíÔĝ ĄĹ ĵíĹĲĥĞĹĄâėí úĥĵ 
ensuring that the DMA is conducted and for ensuring due integration 
ĥú Łāí ĄéíĞŁĄúĄíé ĝÔŁíĵĄÔė Q oĹ ĄĞŁĥ Łāí HĵĥņĲƾĹ ĹŁĵÔŁíûŠƒ ûĥříĵĞÔĞãí 
and processes. Our Audit Committee monitors the development  of 
the double materiality framework.  

Impact materiality  
oņĵ ĄĝĲÔãŁ ĝÔŁíĵĄÔėĄŁŠ ÔĹĹíĹĹĝíĞŁ ãĥříĵíé Łāí HĵĥņĲƾĹ ĥŚĞ 
ĥĲíĵÔŁĄĥĞĹ ÔĞé Łāí HĵĥņĲƾĹ ņĲĹŁĵíÔĝ řÔėņí ãāÔĄĞƒ úĥãņĹĄĞû ĄĞ 
particular on the top ten tier -one suppliers, who represent the 
HĵĥņĲƾĹ ĝĥĹŁ ĝÔŁíĵĄÔė ĹņĲĲėĄíĵĹƑ ªāĄĹ ÔĹĹíĹĹĝíĞŁ ÔėĹĥ ãĥříĵíé Łāí 
HĵĥņĲƾĹ downstream value chain, with a particular emphasis on our 
lending and investment activities, which are our most material 
business activities from an impact perspective based on our current 
impact analyses that are based on currently available data and 
methodologies. The assessment of our own operations was 
conducted at Group level and did not cover specific activities of the 
individual subsidiaries within the Danske Bank Group. The 
assessment took into consideration positive and negative 
sustainability -related actual and potential impacts. The process 
included the follo wing:  

1. Screening of topics: We carried out an initial screening of all 
ESRS topics, based on our previous impact and materiality 
assessments and on reliable external sources, such as financial 
sector industry reports and press coverage. Furthermore, 
selected sustainability and impac t-related policies and position 
statements were reviewed to screen for relevant topics, 
including entity -specific topics.  
 

2. Stakeholder engagement:  We engaged stakeholders from 
within the Group to validate the initial screening.  
 

3. Impact scoring:  
3.1. Own operations and upstream value chain: subject -matter 

experts from within the Group scored each impact using a 
five-ĹŁíĲ ĹãÔėí ĥĞ Łāí ŁŚĥ ĲÔĵÔĝíŁíĵĹ ĥú ƽaĄĔíėĄāĥĥéƾ ÔĞé 
ƽ¤íříĵĄŁŠƾ úĥĵ Łāí ĹāĥĵŁƒ ĝíéĄņĝ ÔĞé ėĥĞû ŁíĵĝƑ ªāí ĹãĥĵĄĞû 
ĥú ƽ¤íříĵĄŁŠƾ ĄĞãėņéíé Łāí Łāĵíí ĲÔĵÔĝíŁíĵĹ ĥú ƽ¤ãÔėíƾƒ 
ƽ¤ãĥĲíƾ ÔĞé ƽQĵĵíĝíéĄÔâėí ãāÔĵÔãŁíĵƾƑ Gĥĵ ÔãŁņÔė ĞíûÔŁĄří 
impacts, each of these three parameters was scored and 
ŚíĄûāŁíé íĴņÔėėŠƑ Gĥĵ ĲĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁĹƒ ƽ¤íříĵĄŁŠƾ 
ÔĞé ƽaĄĔíėĄāĥĥéƾ Śíĵí ŚíĄûāŁíé źŵƞźŵƑ Gĥĵ āņĝÔĞ ĵĄûhts-
ĵíėÔŁíé ĲĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁĹƒ ƽ¤íříĵĄŁŠƾ ŁĥĥĔ 
ĲĵíãíéíĞãí ĥříĵ ƽaĄĔíėĄāĥĥéƾ ŚĄŁā Ô ŚíĄûāŁĄĞû ĥú żźƞŷźƑ 

Gĥĵ ÔãŁņÔė ĲĥĹĄŁĄří ĄĝĲÔãŁĹƒ ƽ¤ãÔėíƾ ÔĞé ƽ¤ãĥĲíƾ Śíĵí 
Ĺãĥĵíé ÔĞé ŚíĄûāŁíé íĴņÔėėŠ úĥĵ ƽ¤íříĵĄŁŠƾƑ Gĥĵ ĲĥŁíĞŁĄÔė 
ĲĥĹĄŁĄří ĄĝĲÔãŁĹƒ ƽaĄĔíėĄāĥĥéƾ ŚÔĹ ÔėĹĥ Ĺãĥĵíé ÔĞé 
considered as for potential negative impacts.  
 

3.2. Downstream value chain: The UNEP FI Portfolio Impact 
!ĞÔėŠĹĄĹ ªĥĥė ŚÔĹ ņĹíé Łĥ Ĺãĥĵí Łāí ĄĝĲÔãŁ ĥú Łāí HĵĥņĲƾĹ 
lending and investment activities, thereby providing a 
framework to assess impacts within the downstream 
value chain by mapping financial activit ies and sectors 
against their actual and potential positive and negative 
impacts. The UNEP FI has developed an ESRS 
interoperability package to enhance ESRS compliance 
using the analysis tool. This includes a mapping of the 
UNEP FI's impact topics against the ESRS sustainability 
topics listed in Appendix A of ESRS 1, a mapping of the 
ĥņŁĲņŁĹ úĵĥĝ Łāí Łĥĥė Łĥ Łāí ƽ¤ãÔėíƾƒ ƽ¤ãĥĲíƾƒ ƽ¤íříĵĄŁŠƾ ÔĞé 
ƽQĵĵíĝíéĄÔâėí ãāÔĵÔãŁíĵƾ ĲÔĵÔĝíŁíĵĹ ÔĹ ĵíĴņĄĵíé ņĞéíĵ 
ESRS 1, and a description of calibrating and translating the 
parameters into thresholds to determine the most 
important impacts.  
 

4. Calibration and material impact identification:  The scores were 
calibrated and aligned with existing topical impact 
assessments, stakeholder perspectives and existing strategic 
initiatives and priorities. The impacts with a score at the 
éíŁíĵĝĄĞíé ŁāĵíĹāĥėé ĥú ƽ¤ĄûĞĄúĄãÔĞŁƾ ĥĵ Ôâĥří Śíĵí éííĝíé 
materia l, and specific impacts relevant to the Group were 
identified and described. Lastly, the material impacts were 
aligned with the outcome of the financial materiality 
assessment for sustainability matters whereb y financial 
materiality would be triggered by impact materiality.  
 

5. Management review and conclusions:  A consolidated overview 
of the material IROs from the impact and financial materiality 
assessments were presented to and discussed with the 
Executive Leadership Team. Furthermore, the result of the DMA 
was reviewed and approved by the Executive Leadership Team.  
 
 

Financial materiality  
The financial materiality assessment was performed to assess 
sustainability matters that may trigger risk - and opportunity -related 
material financial effects for the Group.  

Risks 
ªāí ĵĄĹĔ ÔĹĹíĹĹĝíĞŁ ãĥříĵíé Łāí HĵĥņĲƾĹ ĥŚĞ ĥĲíĵÔŁĄĥĞĹ ÔĞé 
downstream value chain, focusing on our lending and investment 
activities in which we deem there to be a likelihood of risks arising. 
The process included the following:  

1. Screening of topics: We carried out an initial screening of all 
ESRS topics on the basis of Group policies, existing risk 
management frameworks and reports, and potential entity -
specific topics were identified. Furthermore, relevant impact -
related topics were considered.  
 

2. Risk scoring: 
2.1. oŚĞ ĥĲíĵÔŁĄĥĞĹƓ ¼í ÔĹĹíĹĹíé Łāí HĵĥņĲƾĹ íĞřĄĵĥĞĝíĞŁÔė 

and society-related dependencies. We used available 
information such as capital scenario analyses, interviews 
and costs. Each risk was scored in relation to the likelihood 
of the occurrence of the topic  and the cost or adverse 
effect triggered by the capital needed in the short, medium 
and long term. We assessed each amount of capital 
allocated under the dependencies of resources and 
relationships where the highest score was taken and 
assessed for financ ial materiality using a five -step scale. 
 

2.2. 6ĥŚĞĹŁĵíÔĝ řÔėņí ãāÔĄĞƓ ªāí HĵĥņĲƾĹ ĵĄĹĔ ĝÔĞÔûíĝíĞŁ 
activities were used as a basis for the identification of 
material risks in the downstream value chain, i.e. primarily 
our lending activities. These include sector reviews that 
are part of credit risk man agement for corporate 
customers and that contain detailed assessments of sub -
sectors and major customers.  
 

3. Stakeholder engagement : We engaged stakeholders from Group 
business units to validate methods and results.  
  

4. Calibration and material risk and identification:  The risks with a 
Ĺãĥĵí Ôâĥří Łāí éíŁíĵĝĄĞíé ŁāĵíĹāĥėé ĥú ƽ¤ĄûĞĄúĄãÔĞŁƾ ĥĵ Ôâĥří 
and above the financial threshold were deemed as being 
material. We aligned the results with how we recognise and 
manage sustainability -ĵíėÔŁíé ĵĄĹĔĹ ĄĞ Łāí HĵĥņĲƾĹ íşĄĹŁĄĞû ĵisk 
management frameworks and practices, and specific risk 
events related to the various ESRS topics were identified and 
ÔĵŁĄãņėÔŁíé ÔĞé ÔėĄûĞíé ŚĄŁā Łāí HĵĥņĲƾĹ íĹŁÔâėĄĹāíé ĵĄĹĔ ĲĵĥúĄėíƑ 
To provide the final view of material risks to the Group, the ESRS 
ŁĥĲĄãĹ Śíĵí ĝÔĲĲíé ÔûÔĄĞĹŁ Łāí HĵĥņĲƾĹ :ĞŁíĵĲĵĄĹí  ĄĹĔ 
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Management risk taxonomy to identify where existing risk 
management processes and reports have identified relevant 
environmental, social and governance -related factors to which 
the Group is exposed. This step also enabled confirmation that 
identified mater ial risks and related impacts are managed and 
monitored appropriately through the Enterprise Risk 
gÔĞÔûíĝíĞŁ úĵÔĝíŚĥĵĔƑ ªāí HĵĥņĲƾĹ :ĞŁíĵĲĵĄĹí  ĄĹĔ 
Management Policy sets common standards for how we 
manage risk across all risk types and organisational enti ties. 
Supported by policies approved by the Board of Directors, the 
HĵĥņĲƾĹ :ĞŁíĵĲĵĄĹí  ĄĹĔ gÔĞÔûíĝíĞŁ úĵÔĝíŚĥĵĔ éíúĄĞíĹ ĥņĵ 
risk taxonomy, risk roles and responsibilities, risk governance, 
approach to risk tolerance and risk appetite, risk philosophy, 
and ĵĄĹĔ ãņėŁņĵíƑ !ėė ĲĥėĄãĄíĹ ÔĲĲėŠ Łĥ Łāí HĵĥņĲƾĹ ÔãŁĄřĄŁĄíĹ 
regardless of business line or company. We continually monitor 
our internal and external environment to identify and manage 
any emerging risks that could have a material effect on the 
HĵĥņĲƾĹ Ĳíĵúormance and that need to be captured under the 
Enterprise Risk Management Policy.  
 

5. Management review and conclusions:  A consolidated overview 
of the material IROs from the impact and financial materiality 
assessments was presented to and discussed with the 
Executive Leadership Team. Furthermore, the results from the 
DMA were reviewed and approved by the Executive Leadership 
Team. 
  

Opportunities  as a result of sustainability focus  
¤ņĹŁÔĄĞÔâĄėĄŁŠ ĄĹ éííĲėŠ Ąĝâíééíé ĄĞ ĥņĵ GĥĵŚÔĵé ƾŷŽ ĹŁĵÔŁíûŠ ÔĞé ĄĞ 
everything we do. We see ourselves as playing a key role in the 
transition undertaken by our customers and society ƥ a role we fulfil 
by providing funding, by investing and by providing a dvisory and 
other services.  

From a CSRD perspective, we have currently assessed the financial 
effect of our sustainability business. Currently this can only be 
measured through the product offerings that are labelled 
ƽĹņĹŁÔĄĞÔâėíƾƒ íříĞ Łāĥņûā ĝÔĞŠ ãņĹŁĥĝíĵĹ Ôĵí ņĹĄĞû ŁĵÔéĄŁĄĥĞÔė 
products to help them carry out their transition.  

The financial effects of our sustainable product offerings do not 
currently exceed the financial thresholds applied for the purpose of 
the assessment of financial materiality in the double materiality 
assessment in the short, medium or long term. Because of this, the 
opportunities are not assessed as being material from a CSRD 

perspective. This assessment could easily change in future as data 
gathering and products develop.  

Climate assessments 
QĞ ŷŵŷŹƒ Łāí HĵĥņĲƾĹ ŁĥŁÔė ĝíÔĹņĵíé HNH íĝĄĹĹĄĥĞĹ ĹāĥŚíé ŁāÔŁ Łāí 
ĝÔĄĞ Ĺĥņĵãí ĥú íĝĄĹĹĄĥĞĹ ĹŁíĝĹ úĵĥĝ Łāí HĵĥņĲƾĹ éĥŚĞĹŁĵíÔĝ řÔėņí 
chain through lending and investment activities. These emissions are 
linked to counterparties that the Group lends to or inve sts in, thereby 
making financed emissions the primary negative impact on climate 
change. The identification of these impacts has been informed by an 
assessment using the PRB methodology developed by UNEP FI. We 
use a risk-based approach to manage climate transition risks. Our 
analysis of these risks has resulted in a heatmap showing exposure 
to high transition risk sectors, determined by emissions and 
exposure criteria. We have a focus on customers in these sectors 
because they may not align with the 1.5°C goal of the Paris 
Agreement and a net-zero economy. According to the latest IPCC 
report on Europe, flooding risk is the key physical hazard for the 
HĵĥņĲƾĹ ėĥÔĞ ĲĥĵŁúĥėĄĥƑ oŁāíĵ ĲāŠĹĄãÔė āÔŧÔĵéĹ Ôĵí ĴņÔėĄŁÔŁĄříėŠ 
assessed as low relevance, and precise analysis is limited by current 
éÔŁÔ ĴņÔėĄŁŠ ƭĹíí ƽ0ėĄĝÔŁí ãāÔĞûíƾ ĄĞ Łāí :ĞřĄĵĥĞĝíĞŁ ĹíãŁĄĥĞ úĥĵ 
more details). 

Biodiversity assessments  
To understand and identify potential negative impacts on 
âĄĥéĄříĵĹĄŁŠ ÔĞé íãĥĹŠĹŁíĝ ĹíĵřĄãíĹ ĄĞ Łāí HĵĥņĲƾĹ éĥŚĞĹŁĵíÔĝ 
value chain, we in 2023 conducted the first impact assessments of 
Łāí HĵĥņĲƾĹ ãĥĵĲĥĵÔŁí ėĥÔĞ ÔĞé ĄĞříĹŁĝíĞŁ ĲĥĵŁúĥėĄĥĹ ņĹĄĞû Łāí 
ENCORE (Exploring Natural Capital Opportunities, Risks and Exposure) 
dataset, which is tailored to financial institutions. This provides a 
mapping based on the International Standard Industrial Classification 
of All Economic Activities (ISIC) to explore how specific economic 
activities depend on and impact natural capital. The impact 
assessment for investment activities was updated in 2024 to 
ÔããĥņĞŁ úĥĵ éÔŁÔ ņĲéÔŁíĹ ĝÔéí Łĥ Łāí :h0o : Łĥĥė ƭĹíí ƽ/ĄĥéĄříĵĹĄŁŠƾ 
in the Environment section).  

Immaterial topics  
!Ĺ ĲÔĵŁ ĥú Łāí HĵĥņĲƾĹ 6g!ƒ Śí āÔří ŁÔĔíĞ ĄĞŁĥ ãĥĞĹĄéíĵÔŁĄĥĞ Ôėė :¤ ¤ 
topics, including the immaterial topics. For our assessment of the 
HĵĥņĲƾĹ ĥŚĞ ĥĲíĵÔŁĄĥĞĹƒ Ô ĹãĵííĞĄĞû úĥĵ ĵíėířÔĞŁ ŁĥĲĄãĹ ŚÔĹ 
conducted, initially through desktop analysis, industry -specific 
topics, internal documentation and processes, interviews with 
subject -matter experts, capital scenarios and existing risk analysis. 
ªāí ŁĥĲĄãĹ ĥú ƽ|ĥėėņŁĄĥĞƾƒ ƽ¼ÔŁíĵƾƒ ƽ0ĄĵãņėÔĵĄŁŠƾƒ ƽ¼ĥĵĔíĵĹ ĄĞ Łāí řÔėņí 

ãāÔĄĞƾ ÔĞé ƽ!úúíãŁíé ãĥĝĝņĞĄŁĄíĹƾ Śíĵí éííĝíé ÔĹ ĞĥŁ ĵíėířÔĞŁ ĄĞ 
Łāí ĄĞĄŁĄÔė ĹãĵííĞĄĞûƑ ªāí ĄĝĲÔãŁ ĥú Łāí HĵĥņĲƾĹ éĥŚĞĹŁĵíÔĝ řÔėņí 
chain activities has been assessed using the UNEP FI Portfolio 
Impact Analysis Tool by mapping financial activities and sectors 
against their actual and  potential positive and negative impacts. 
ªāí ÔĹĹíĹĹĝíĞŁ ãĥříĵĹ Ôėė :¤ ¤ ŁĥĲĄãĹƒ ĄĞãėņéĄĞû ƽ|ĥėėņŁĄĥĞƾƒ 
ƽ¼ÔŁíĵƾƒ ƽ0ĄĵãņėÔĵĄŁŠƾƒ ƽ¼ĥĵĔíĵĹ ĄĞ Łāí řÔėņí ãāÔĄĞƾƒ ÔĞé ƽ!úúíãŁíé 
ãĥĝĝņĞĄŁĄíĹƾƑ NĥŚíříĵƒ Ğĥ ĄĝĲÔãŁĹ Ôâĥří Łāí ĹíŁ ŁāĵíĹāĥėé Śíĵí 
identified.  

The Group has not conducted consultations with affected 
communities on immaterial topics.  

Significant differences in assessments across the Group 
ªāí HĵĥņĲƾĹ ĹņâĹĄéĄÔĵŠ 6ÔĞĄãÔ āÔĹƒ ÔĹ ĵíĴņĄĵíé âŠ :¤ ¤ Ŷƒ 
assessed its impacts, risks and opportunities. Danica has assessed 
ĄĝĲÔãŁĹ ŚĄŁāĄĞ Łāí úĥėėĥŚĄĞû ŁĥĲĄãĹ Łĥ âí ĝÔŁíĵĄÔėƓ ƽoŚĞ ŚĥĵĔúĥĵãíƾƒ 
ƽ0ĥĞĹņĝíĵĹ ÔĞé íĞé-ņĹíĵĹƾ ÔĞé ƽ/ņĹĄĞíĹĹ ãĥĞéņãŁƾƑ ªāíĹí ĄĝĲÔãŁs 
have not been assessed as material at a Group level due to 
different thresholds.  

!ėŁāĥņûā ĄĝĲÔãŁĹ ĵíėÔŁíé Łĥ ƽoŚĞ ŚĥĵĔúĥĵãíƾ āÔří ĞĥŁ âííĞ 
identified as material from an impact perspective at a Group Level, 
ĝÔŁíĵĄÔė ĹņĹŁÔĄĞÔâĄėĄŁŠ ĵĄĹĔĹ ĵíėÔŁíé Łĥ Łāí HĵĥņĲƾĹ íĝĲėĥŠííĹ āÔří 
âííĞ ĄéíĞŁĄúĄíéƒ ÔĞé ĄĝĲÔãŁĹ ĵíėÔŁíé Łĥ Łāí HĵĥņĲƾĹ íĝĲėĥŠííĹ 
below the set threshold may occur.  

Danica has furthermore assessed impacts related to the topics 
ƽ0ĥĞĹņĝíĵĹ ÔĞé íĞé-ņĹíĵĹƾ Łĥ âí ĝÔŁíĵĄÔėƑ ªāíĹí ĄĝĲÔãŁĹ Ôĵí 
ĝÔĄĞėŠ ĵíėÔŁíé Łĥ 6ÔĞĄãÔƾĹ ĹĲíãĄúĄã âņĹĄĞíĹĹ ĝĥéíė ÔĹ Ô ĲíĞĹĄĥĞ 
and insurance company, and they are therefore not assessed as 
material  at a Group level.  

Based on the assessments made in 2024, we have not identified 
any other significant differences between the Group subsidiaries 
and the Group as a whole. 

Material impacts, risks and opportunities (SBM 3)  
¤ņĹŁÔĄĞÔâĄėĄŁŠ ĄĹ éíúĄĞíé ÔĹ Ô ãĥĵí ĲĄėėÔĵ ĥú ĥņĵ GĥĵŚÔĵé ƾŷŽ 
strategy, which entails managing the impact of our business 
activities on people and the environment, as well as managing 
risks associated with the sustainability transition to ensure our 
resilience as a financial institution. We conduct resilience analysis 
of our lending and investment activities across short -, medium- 
and long-term horizons through the various applicable risk 
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management processes and measures to ensure we are able to 
anticipate and respond appropriately to potential changes from 
climate induced events on our exposures and ability to manage any 
potential financial losses. Danske Bank demonstrates solid 
performan ce, maintains a robust financial position and has effective 
risk management processes. This enables us to implement our 
strategy and manage material impacts, risks and opportunities (IROs) 
effectively.  

Material IROs identified in our DMA are presented and described 
below, including the type, location in the value chain and expected 
time horizon of each IRO. The IROs and their current and anticipated 
íúúíãŁĹ Ôĵí ĝÔĞÔûíé Łāĵĥņûā 6ÔĞĹĔí /ÔĞĔƾĹ ĹŁĵÔŁíûŠ ÔĞé âņĹĄĞíĹĹ 
model. In this context, our risk management setup plays a key role 

because it governs how we manage risk and potential negative 
impacts, thereby mitigating these to an acceptable level. In risk 
terms, we minimise inherent risks to a residual risk level that is 
acceptable. 

The financial effects of material risk and opportunities are integrated 
into our existing business practices, and such effects are taken into 
consideration when we set capital targets and establish tolerance 
limits to manage potential profit and loss effec ts. We anticipate no 
significant changes to this approach over the course of the next 
annual reporting period. Additional details about the identified 
material IROs are provided in the topical sections of this 
Sustainability Statement.  

We have used the material impacts, risks and opportunities identified 
in the DMA as guidance to determine the information we disclose. We 
āÔří ņĹíé :G !HǄĹ ƽQĝĲėíĝíĞŁÔŁĄĥĞ HņĄéí QHŸƾ Łĥ ĄéíĞŁĄúŠ ĝÔŁíĵĄÔė 
information, and a panel of subject matter experts f rom across the 
Group validated and refined the selection of material datapoints. 
Additionally, entity -specific datapoints were identified in line with the 
ESRS disclosure requirements.  

We do not disclose financial information regarding operational 
expenditures (OPEX) and capital expenditures (CAPEX) in relation to 
action plans for our material sustainability topics.  

 

 
:ĞřĄĵĥĞĝíĞŁ  
 

0ėĄĝÔŁí ãāÔĞûí ƭ:ŶƮ 

 

 

  

Material IROs ESRS sub/sub-subtopic  IRO type 

Value chain location  Time horizon  

Upstream Own operations Downstream Short Medium Long 

Financed emissions  

Climate change mitigation  Actual negative impact  

    

x x x x 
The Group offers various products and services for personal  and corporate customers covering  a range of different activities , 

including activities related to real estate, agriculture and Łāí ĄĞéņĹŁĵĄÔė ĹíãŁĥĵƑ ªāí HĵĥņĲƾĹ ĞíûÔŁĄří ĄĝĲÔãŁ ĥĞ ãėĄĝÔŁí ãāÔĞûí stems 

primarily from GHG emissions linked to counterparties that the Group lends to or invest in (i.e. financed emissions), which for 

instance includes GHG emissions from large corporations.  

Climate-related transition risk  

Climate change mitigation  Risk  

    

x  x x 
Risks associated with the shift to a low -carbon economy (i.e. transition risks ) ãÔĞ ÔúúíãŁ Łāí HĵĥņĲƾĹ ãĵíéĄŁ ĵĄĹĔƒ ĄƑíƑ Łāí ĵĄĹĔ ĥú ėĥĹĹíĹ 

when customers fail to meet all or part of their payment obligations to the Group. It is expected that customers who are unable to 

transition will  face changes in their financial position , and this  would have negative effect on credit in terms of refinancing risk by 

resulting in  potential stranded assets and potential impact on default.  
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/ĄĥéĄříĵĹĄŁŠ ÔĞé íãĥĹŠĹŁíĝĹ ƭ:ŹƮ     

Material IROs ESRS sub/sub -subtopic  IRO type 

Value chain location  Time horizon  

Upstream Own operations Downstream Short Medium Long 

Indirect contribution to biodiversity loss  

Entity-specific  Potential negative impact      x x x x 
The Group offers various products and services for personal and corporate customers that have  a range of different activities , 

including activities related to real estate, agriculture and Łāí ĄĞéņĹŁĵĄÔė ĹíãŁĥĵƑ ªāĵĥņûā Łāí HĵĥņĲƾĹ íşĲĥĹņĵíĹ ĄĞ ĄŁĹ ėíĞéĄĞû ÔĞé 

investment portfolios, it may indirectly contribut e to five drivers of biodiversity loss: 1) land -/water -/sea use change; 2) resource 

exploitation; 3) climate change; 4) pollution; and 5) invasive species, implying potential negative impacts on biodiversity l oss. 

 

 

 

 

 

 

¤ĥãĄÔė 
 
oŚĞ ŚĥĵĔúĥĵãí ƭ¤ŶƮ 

gÔŁíĵĄÔė Q oĹ :¤ ¤ ĹņâƞĹņâƤĹņâŁĥĲĄã Q o ŁŠĲí 
»Ôėņí ãāÔĄĞ ėĥãÔŁĄĥĞ 

ªĄĝí āĥĵĄŧĥĞ 

¯ĲĹŁĵíÔĝ oŚĞ ĥĲíĵÔŁĄĥĞĹ 6ĥŚĞĹŁĵíÔĝ ¤āĥĵŁ gíéĄņĝ aĥĞû 

¼ĥĵĔĄĞû ãĥĞéĄŁĄĥĞĹ 

¼ĥĵĔĄĞû ãĥĞéĄŁĄĥĞĹ  ĄĹĔ 

  

ş   ş 

 
 
ş ªāí HĵĥņĲ ĄĹ āĄûāėŠ éíĲíĞéíĞŁ ĥĞ āÔřĄĞû Ô ĹĔĄėėíé ÔĞé ĴņÔėĄúĄíé ŚĥĵĔúĥĵãí Łĥ âí Ôâėí Łĥ ĥĲíĵÔŁí íúúĄãĄíĞŁėŠ ÔĞé éíėĄříĵ ĥĞ ĄŁĹ 

ĹŁĵÔŁíûŠƠ GÔĄėĄĞû Łĥ ĲĵĥřĄéí ÔéíĴņÔŁí ÔĞé ãĥĝĲíŁĄŁĄří ŚĥĵĔĄĞû ãĥĞéĄŁĄĥĞĹ úĥĵ ĄŁĹ íĝĲėĥŠííĹ ãĵíÔŁíĹ Ô ĵĄĹĔ ĥú Łāí HĵĥņĲ âíĄĞû ņĞÔâėí 
Łĥ ãĥĝĲíŁí ĥĵ ÔŁŁĵÔãŁ ÔĞé ĵíŁÔĄĞ Ô ĹņúúĄãĄíĞŁ ÔĞé ĴņÔėĄúĄíé ŚĥĵĔúĥĵãíƠ 

:ĴņÔė ŁĵíÔŁĝíĞŁ ÔĞé ĥĲĲĥĵŁņĞĄŁĄíĹ úĥĵ Ôėė 
:ĴņÔė ŁĵíÔŁĝíĞŁ ÔĞé 
ĥĲĲĥĵŁņĞĄŁĄíĹ úĥĵ Ôėė 

 ĄĹĔ  

  

ş   ş 

 
 
ş 
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0ĥĞĹņĝíĵĹ ÔĞé íĞéƤņĹíĵĹ ƭ¤ŹƮ   

  

gÔŁíĵĄÔė Q oĹ :¤ ¤ ĹņâƞĹņâƤĹņâŁĥĲĄã Q o ŁŠĲí 

»Ôėņí ãāÔĄĞ ėĥãÔŁĄĥĞ ªĄĝí āĥĵĄŧĥĞ 

¯ĲĹŁĵíÔĝ oŚĞ ĥĲíĵÔŁĄĥĞĹ 6ĥŚĞĹŁĵíÔĝ ¤āĥĵŁ gíéĄņĝ aĥĞû 

|ĵĄřÔãŠ 
QĞúĥĵĝÔŁĄĥĞ ĵíėÔŁíé 
ĄĝĲÔãŁĹ úĥĵ ãĥĞĹņĝíĵĹ 
ÔĞé íĞéƤņĹíĵĹƢ |ĵĄřÔãŠ 

|ĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁ 

  

ş  ş ş 

 
 
ş ªāí HĵĥņĲ ĹŁĥĵíĹ ÔĞé ņĹíĹ ėÔĵûí řĥėņĝíĹ ĥú ĲíĵĹĥĞÔė éÔŁÔ ÔâĥņŁ ĄŁĹ ĲíĵĹĥĞÔė ÔĞé ãĥĵĲĥĵÔŁí ãņĹŁĥĝíĵĹ ÔĞé ŁāíĄĵ úĄĞÔĞãíĹ Łĥ âí 

Ôâėí Łĥ ĥúúíĵ ŁāíĹí ãņĹŁĥĝíĵĹ úĄĞÔĞãĄÔė ĲĵĥéņãŁĹ ÔĞé ĹíĵřĄãíĹƠ ªāí ėíříė ĥú ãņĹŁĥĝíĵ ĹÔŁĄĹúÔãŁĄĥĞ ÔĞé ãņĹŁĥĝíĵ éÔŁÔ ĹíãņĵĄŁŠ ãĥņėé 
âí āÔĵĝíé éņí Łĥ âĵíÔãāíĹ ĥú ĲĵĄřÔãŠ ãÔņĹíé âŠ éÔŁÔ âĵíÔãāíĹƠ 

|ĵĄřÔãŠ QĞúĥĵĝÔŁĄĥĞ ĵíėÔŁíé 
ĄĝĲÔãŁĹ úĥĵ ãĥĞĹņĝíĵĹ 
ÔĞé íĞéƤņĹíĵĹƢ |ĵĄřÔãŠ 

 ĄĹĔ  

  

ş  ş ş 

 
 
ş 

6ņí Łĥ Łāí ėÔĵûí řĥėņĝíĹ ĥú ĲíĵĹĥĞÔė éÔŁÔ ņĹíé ÔĞé ĹŁĥĵíé âŠ Łāí HĵĥņĲơ Łāíĵí ĄĹ ÔĞ ĄĞāíĵíĞŁ ĵĄĹĔ ŁāÔŁ ãņĹŁĥĝíĵ ĲĵĄřÔãŠ âĵíÔãāíĹ 
Śĥņėé ėíÔé Łĥ ĄĞãĵíÔĹíé ãĥĹŁĹ ĥĵ ėíûÔė ÔĞé ĵíûņėÔŁĥĵŠ ĲíĞÔėŁĄíĹ ÔĞé ĵíĲņŁÔŁĄĥĞÔė éÔĝÔûíƠ 

!ããíĹĹ Łĥ ĴņÔėĄŁŠ ĄĞúĥĵĝÔŁĄĥĞ  QĞúĥĵĝÔŁĄĥĞ ĵíėÔŁíé 
ĄĝĲÔãŁĹ úĥĵ ãĥĞĹņĝíĵĹ 
ÔĞé íĞéƤņĹíĵĹƢ !ããíĹĹ Łĥ 
ĴņÔėĄŁŠ ĄĞúĥĵĝÔŁĄĥĞ 

|ĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁ 

  

ş  ş ş 

 
 
ş 

ªāí ãņĹŁĥĝíĵƾĹ ĲíĵĹĥĞÔė úĄĞÔĞãíĹ ãĥņėé âí āÔĵĝíé âŠ ņĞĄĞúĥĵĝíé úĄĞÔĞãĄÔė éíãĄĹĄĥĞĹ éņí Łĥ ņĞĵíėĄÔâėí ĄĞúĥĵĝÔŁĄĥĞ ĥĵ 
ĝĄĹĵíĲĵíĹíĞŁÔŁĄĥĞ ĥú úĄĞÔĞãĄÔė ĲĵĥéņãŁĹ ÔĞé ĹíĵřĄãíĹ âŠ Łāí HĵĥņĲơ ÔĞé ŁāĄĹ ĵíĲĵíĹíĞŁĹ Ô ĲĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁƠ 

!ããíĹĹ Łĥ ĴņÔėĄŁŠ ĄĞúĥĵĝÔŁĄĥĞ 
QĞúĥĵĝÔŁĄĥĞ ĵíėÔŁíé 
ĄĝĲÔãŁĹ úĥĵ ãĥĞĹņĝíĵĹ 
ÔĞé íĞéƤņĹíĵĹƢ !ããíĹĹ Łĥ 
ĴņÔėĄŁŠ ĄĞúĥĵĝÔŁĄĥĞ 

 ĄĹĔ 

 

ş  ş ş 

 
 
ş 

6ņí Łĥ řÔĵŠĄĞû ãņĹŁĥĝíĵ ĞííéĹ ÔĞé ĵÔĞûí ĥú úĄĞÔĞãĄÔė ĲĵĥéņãŁĹơ Łāíĵí ĄĹ ÔĞ ĄĞāíĵíĞŁ ĵĄĹĔ ŁāÔŁ Łāí HĵĥņĲ ãĥņėé ĲĵĥřĄéí ãņĹŁĥĝíĵĹ 
ŚĄŁā ĄĞúĥĵĝÔŁĄĥĞ ŁāÔŁ ĄĹ ņĞĵíėĄÔâėí ĥĵ ĝĄĹĵíĲĵíĹíĞŁĹ Łāí HĵĥņĲƾĹ ĲĵĥéņãŁĹ ÔĞé ĹíĵřĄãíĹ ŚāĄãā ãĥņėé ėíÔé Łĥ ĄĞãĵíÔĹíé ãĥĹŁĹơ ėíûÔė 
ÔĞé ĵíûņėÔŁĥĵŠ ĲíĞÔėŁĄíĹ ÔĞé ĵíĲņŁÔŁĄĥĞÔė éÔĝÔûíƠ 6ņí Łĥ řÔĵŠĄĞû ãņĹŁĥĝíĵ ĞííéĹ ÔĞé ĵÔĞûí ĥú úĄĞÔĞãĄÔė ĲĵĥéņãŁĹơ Łāíĵí ĄĹ ÔĞ 
ĄĞāíĵíĞŁ ĵĄĹĔ ŁāÔŁ Łāí HĵĥņĲ ãĥņėé ĲĵĥřĄéí ãņĹŁĥĝíĵĹ ŚĄŁā ĄĞúĥĵĝÔŁĄĥĞ ŁāÔŁ ĄĹ ņĞĵíėĄÔâėí ĥĵ ĝĄĹĵíĲĵíĹíĞŁĹ Łāí HĵĥņĲƾĹ ĲĵĥéņãŁĹ 
ÔĞé ĹíĵřĄãíĹơ ŚāĄãā ãĥņėé ėíÔé Łĥ ĄĞãĵíÔĹíé ãĥĹŁĹơ ėíûÔė ÔĞé ĵíûņėÔŁĥĵŠ ĲíĞÔėŁĄíĹ ÔĞé ĵíĲņŁÔŁĄĥĞÔė éÔĝÔûíƠ 

GĄĞÔĞãĄÔė ĄĞãėņĹĄĥĞ ƭ¤ĥãĄÔė ĄĞãėņĹĄĥĞƮ 
¤ĥãĄÔė ĄĞãėņĹĄĥĞ ĥú 
ãĥĞĹņĝíĵĹ ÔĞé íĞéƤņĹíĵĹƢ 
!ããíĹĹ Łĥ ĲĵĥéņãŁĹ ÔĞé 
ĹíĵřĄãíĹ 

|ĥŁíĞŁĄÔė ĲĥĹĄŁĄří ĄĝĲÔãŁ  

  

ş ş ş ş 

 
 
ş ªāí HĵĥņĲ ãÔĞ āÔří Ô ĲĥĹĄŁĄří ĄĝĲÔãŁ ĥĞ ãņĹŁĥĝíĵĹ âíãÔņĹí ĄŁ ĲĵĥřĄéíĹ ÔããíĹĹ Łĥ úĄĞÔĞãĄÔė ĹíĵřĄãíĹ ÔĞé ŁāíĵíâŠ ãĥĞŁĵĄâņŁíĹ Łĥ 

úĄĞÔĞãĄÔė ĄĞãėņĹĄĥĞơ ĄĞ ÔããĥĵéÔĞãí ŚĄŁā HĵĥņĲ ŁíĵĝĹ ÔĞé ãĥĞéĄŁĄĥĞĹƠ gĥĵŁûÔûí ėíĞéĄĞû ĄĹ Ô ĔíŠ ĲĵĥéņãŁ ŁāÔŁ ĲĵĥřĄéíĹ ÔããíĹĹ Łĥ 
ÔéíĴņÔŁíơ ĹÔúí ÔĞé ÔúúĥĵéÔâėí āĥņĹĄĞûƠ gĥĵŁûÔûí ėíĞéĄĞû ĲĵĥéņãŁĹ ÔėĹĥ úÔãĄėĄŁÔŁí Łāí ŁĵÔéĄĞû ĥú ĲĵĥĲíĵŁŠơ ŁāíĵíâŠ ĹņĲĲĥĵŁĄĞû 
ãņĹŁĥĝíĵĹ ĄĞ ĝÔĔĄĞû ĄĞříĹŁĝíĞŁĹ ŁāÔŁ ÔėėĥŚ úĥĵ úĄĞÔĞãĄÔė ĄĞãėņĹĄĥĞ ÔĞé Łāí ÔĹĹĥãĄÔŁíé ĥĲĲĥĵŁņĞĄŁĄíĹ ŁāíŠ ĝÔŠ âĵĄĞûƠ 

GĄĞÔĞãĄÔė ĄĞãėņĹĄĥĞ ƭ¤ĥãĄÔė ĄĞãėņĹĄĥĞƮ ¤ĥãĄÔė ĄĞãėņĹĄĥĞ ĥú 
ãĥĞĹņĝíĵĹ ÔĞé íĞéƤņĹíĵĹƢ 
!ããíĹĹ Łĥ ĲĵĥéņãŁĹ ÔĞé 
ĹíĵřĄãíĹ 

  ĄĹĔ 

  

ş ş ş ş 

 
 
ş 

GĄĞÔĞãĄÔė ĝÔŁíĵĄÔėĄŁŠ ĹŁíĝĝĄĞû úĵĥĝ éíĲíĞéíĞãí ĥĞ íĞé ņĹíĵĹǄ ÔĞé ãĥĞĹņĝíĵĹǄ úĄĞÔĞãĄÔė ĹĄŁņÔŁĄĥĞƠ híûÔŁĄří ãāÔĞûíĹ ĄĞ ŁāíĄĵ 
úĄĞÔĞãĄÔė ĹĄŁņÔŁĄĥĞ āÔří Ô ĲĥŁíĞŁĄÔė úĥĵ ãĵíéĄŁ éíúÔņėŁ Śāíĵí ãņĹŁĥĝíĵĹ úÔĄė Łĥ ĝííŁ ŁāíĄĵ úĄĞÔĞãĄÔė ĥâėĄûÔŁĄĥĞĹƠ 
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HĥříĵĞÔĞãí ƭHŶƮ 
Entity -specific sustainability matters  
 

  

Material IROs 
 

ESRS sub/sub-subtopic  
IRO type 

Value chain location  Time horizon  

Upstream Own operations Downstream Short Medium Long 

Financial crime  

Entity-specific  Potential negative impact   x  x x x As one of the largest financial institutions in the Nordic countries, the Group is exposed to being misused for financial cri me that 

could have a potential negative impact on the quality of life of customers and the broader society. The impact could, for example, be 

financial losses for customers or loss of public tax revenue.  

Financial crime  

Entity-specific  Risk  x  x x x 
ªāí ĵĄĹĔ ĄéíĞŁĄúĄíé ãĥříĵĹ ĹĄŁņÔŁĄĥĞĹ ĄĞ ŚāĄãā Łāí HĵĥņĲƾĹ infrastructure and services are misused for criminal purposes, leading to 

increased costs, legal and regulatory penalties, and reputational damage to the Group.  

Regulatory compliance  

Entity-specific  Potential negative impact   x  x x 
 

x As a large financial institution, the Group is subject to comprehensive and complex regulation. Non -compliance with laws, rules, and 

ĵíûņėÔŁĄĥĞĹ ãĥņėé ĲĥŁíĞŁĄÔėėŠ āÔří Ô ĞíûÔŁĄří ĄĝĲÔãŁ ĥĞ Łāí HĵĥņĲƾĹ ãņĹŁĥĝíĵĹ ÔĞé Łāí âĵĥÔéíĵ ĹĥãĄíŁŠƑ 

Regulatory compliance  

Entity-specific  Risk  x  x x x There is an inherent risk of the Group failing to comply with the comprehensive and complex regulation, which could result in  

regulatory, criminal or administrative sanctions. Such consequences could lead to financial losses or a loss of reputation for the 

Group. For example by not treating customers fairly.  

Financial stability  Entity-specific  
|ĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁ 

 x   x x 

As a systemically important financial institution (SIFI) in Denmark, the Group provides critical financial infrastructure and 

contributes to financial stability. If the Group is not able to fulfil requirements set to preserve financial stability in De nmark in a 

situation of economic turmoil, t here is a potential negative impact on the quality of life of our customers, other counterparties and 

broader society.  

Financial stability  

Entity-specific  Risk  x   x x ªāíĵí ĄĹ Ô ĵĄĹĔ ĥú íşãíĹĹĄří ėĥĹĹíĹ ĄĞƒ úĥĵ íşÔĝĲėí Ô ĹĄŁņÔŁĄĥĞ ĥú íãĥĞĥĝĄã ŁņĵĝĥĄė ŁāÔŁ Śĥņėé ãāÔėėíĞûí Łāí HĵĥņĲƾĹ úĄĞÔĞãĄÔl position 

ÔĞé Łāí HĵĥņĲƾĹ ĵĥėí ÔĹ Ô 6ÔĞĄĹā ¤QGQ âŠ Łāí HĵĥņĲ ĞĥŁ âíĄĞû úņėėŠ Ôâėí Łĥ ĥříĵãĥĝí ĹĄŁņÔŁĄĥĞĹ ŚĄŁā íãĥĞĥĝĄã éĄĹŁĵíĹĹ ÔĞd, as a 

consequence, breaching requirements set to preserve financial stability in Denmark.  
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Material IROs IRO type 

Value chain location  Time horizon  

Upstream Own operations Downstream Short Medium Long 

Financial stability  

Potential negative impact   x   x x 
As a systemically important financial institution (SIFI) in Denmark, the Group provides critical financial infrastructure 

ÔĞé Ĺíãņĵí úĄĞÔĞãĄÔė ĹŁÔâĄėĄŁŠƑ ªāíĵí ĄĹ Ô ĲĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁ ĥĞ Łāí ĴņÔėĄŁŠ ĥú ėĄúí ĥú Łāí HĵĥņĲƾĹ ãņĹŁĥĝíĵĹƒ 

other counterparties and broader society if the Group is not able to fulfil requirements set to preserve financial 

stability in Denmark in a situation of economic turmoil.  

Financial stability  

Risk  x   x x There is a risk of excessive losses in a situation of economic turmoil that would challenge the Group financial position 

ÔĞé Łāí HĵĥņĲƾĹ ĵĥėí ÔĹ Ô 6ÔĞĄĹā ¤QGQ âŠ ĞĥŁ âíĄĞû úņėėŠ Ôâėí Łĥ ĥříĵãĥĝí ĹĄŁņÔŁĄĥĞĹ ŚĄŁā íãĥĞĥĝĄã éĄĹŁĵíĹĹ ÔĞé ÔĹ 

consequence breaching requirements set to preserve financial stability in Denmark.  

Financial crime  

Potential negative impact   x  x x x As one of the largest financial institutions in the Nordic countries the Group is exposed to being misused for financial 

crime that has a potential negative impact on the quality of life of customers and the broader society. The impact can 

e.g. be related to financial losses to customers or loss of public tax revenue.  

Financial crime  

Risk  x  x x x 
ªāí ĵĄĹĔ ĄéíĞŁĄúĄíé ãĥříĵĹ ĹĄŁņÔŁĄĥĞĹ Śāíĵí Łāí HĵĥņĲƾĹ ĄĞúĵÔĹŁĵņãŁņĵí ÔĞé services are being misused for criminal 

purposes that lead to increased costs, legal and regulatory penalties and reputational damage to the Group.  

 

QĞúĥĵĝÔŁĄĥĞ ŁíãāĞĥėĥûŠơ ĹíãņĵĄŁŠ ÔĞé âņĹĄĞíĹĹ ãĥĞŁĄĞņĄŁŠ 

:ĞŁĄŁŠƤĹĲíãĄúĄã |ĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁ  ş  ş ş 

 
 
ş 

ªāí HĵĥņĲ ĲĵĥřĄéíĹ ãĵĄŁĄãÔė úĄĞÔĞãĄÔė ĄĞúĵÔĹŁĵņãŁņĵí Łĥ ĹĥãĄíŁŠ ŁāÔŁ ĵíĴņĄĵíĹ Ĺíãņĵí ÔĞé ĹŁÔâėí Qª ÔĞé ĹíãņĵĄŁŠ ĹŠĹŁíĝĹƠ ªāíĵíúĥĵíơ 
ãņĹŁĥĝíĵĹ ÔĞé ĹĥãĄíŁŠ ãĥņėé ĲĥŁíĞŁĄÔėėŠ âí ĞíûÔŁĄříėŠ ÔúúíãŁíé âŠ âĵíÔãāíĹ ĥú ãĥĞúĄéíĞŁĄÔėĄŁŠ ĥĵ úÔĄėņĵíĹ ĥĵ ņĞÔřÔĄėÔâĄėĄŁŠ ĥú Łāí 
HĵĥņĲƾĹ ĄĞúĥĵĝÔŁĄĥĞ ŁíãāĞĥėĥûŠ ÔĞé ĹíãņĵĄŁŠ ĹŠĹŁíĝĹơ úĥĵ íşÔĝĲėí ãÔņĹíé âŠ ãŠâíĵƤÔŁŁÔãĔĹƠ ªāĄĹ ĄĞãėņéíĹ ĲĥŁíĞŁĄÔė âņĹĄĞíĹĹ 
ãĥĞŁĄĞņĄŁŠ ĹĄŁņÔŁĄĥĞĹ ĄĞ ŚāĄãā Łāí HĵĥņĲ ĄĹ ĞĥŁ Ôâėí Łĥ ĲĵĥřĄéí ãĵĄŁĄãÔė ĥĲíĵÔŁĄĥĞĹ ÔĞé úĄĞÔĞãĄÔė ĄĞúĵÔĹŁĵņãŁņĵí éņí Łĥ Ô âņĹĄĞíĹĹ 
ãĥĞŁĄĞņĄŁŠ íříĞŁ Ĺņãā ÔĹ ĲĥŚíĵ ĥņŁÔûí ĥĵ ĞÔŁņĵÔė éĄĹÔĹŁíĵƠ 

QĞúĥĵĝÔŁĄĥĞ ŁíãāĞĥėĥûŠơ ĹíãņĵĄŁŠ ÔĞé âņĹĄĞíĹĹ ãĥĞŁĄĞņĄŁŠ 

:ĞŁĄŁŠƤĹĲíãĄúĄã  ĄĹĔ  ş  ş ş 

 
 
ş ªāíĵí ĄĹ Ô ĵĄĹĔ ĥú úĄĞÔĞãĄÔė ėĥĹĹ Łĥ Łāí HĵĥņĲ ĄĞ ãĥĞĞíãŁĄĥĞ ŚĄŁā ĹĄŁņÔŁĄĥĞĹ ĄĞ ŚāĄãā Łāíĵí Ôĵí âĵíÔãāíĹ ĥú ãĥĞúĄéíĞŁĄÔėĄŁŠ ĥĵ Ô úÔĄėņĵí 

ĥĵ ņĞÔřÔĄėÔâĄėĄŁŠ ĥú Łāí HĵĥņĲƾĹ ĄĞúĥĵĝÔŁĄĥĞ ŁíãāĞĥėĥûŠ ÔĞé ĹíãņĵĄŁŠ ĹŠĹŁíĝĹ úĥĵ íşÔĝĲėí ãÔņĹíé âŠ ãŠâíĵƤÔŁŁÔãĔĹƠ ªāĄĹ ĄĞãėņéíĹ 
âņĹĄĞíĹĹ ãĥĞŁĄĞņĄŁŠ ĹĄŁņÔŁĄĥĞĹ ĄĞ ŚāĄãā Łāí HĵĥņĲ ĄĹ ĞĥŁ Ôâėí Łĥ ĲĵĥřĄéí ãĵĄŁĄãÔė ĥĲíĵÔŁĄĥĞĹ éņí Łĥ Ô âņĹĄĞíĹĹ ãĥĞŁĄĞņĄŁŠ íříĞŁ íƠûƠơ 
ĲĥŚíĵ ĥņŁÔûí ĥĵ ĞÔŁņĵÔė éĄĹÔĹŁíĵƠ ªāí úĄĞÔĞãĄÔė ėĥĹĹíĹ ãĥņėé ĄĞãėņéí úĄĞÔĞãĄÔė ãĥĝĲíĞĹÔŁĄĥĞ Łĥ ãņĹŁĥĝíĵĹơ úĄĞíĹ íŁãƠ 

6ÔŁÔ ĝÔĞÔûíĝíĞŁ 

:ĞŁĄŁŠƤĹĲíãĄúĄã |ĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁ  ş  ş ş 

 
 
ş ªāí HĵĥņĲ ĹŁĥĵíĹ ÔĞé ņĹíĹ ÔĞ íşŁíĞĹĄří řĥėņĝí ĥú ĲíĵĹĥĞÔė éÔŁÔ ÔâĥņŁ ĄŁĹ ãņĹŁĥĝíĵĹơ íĝĲėĥŠííĹ ÔĞé ĥŁāíĵ ĹŁÔĔíāĥėéíĵĹƠ 

¤ĄŁņÔŁĄĥĞĹ ĄĞ ŚāĄãā Łāí HĵĥņĲơ úĥĵ íşÔĝĲėíơ ĲĵĥřĄéíĹ ĄĞãĥĵĵíãŁ éÔŁÔ ÔĞé ĵíėÔŁíé ĄĞúĥĵĝÔŁĄĥĞ Łĥ ĄŁĹ ãņĹŁĥĝíĵĹ ÔĞé ĥŁāíĵ 
ĹŁÔĔíāĥėéíĵĹ ãĥņėé ĲĥŁíĞŁĄÔėėŠ āÔří Ô ĞíûÔŁĄří ĄĝĲÔãŁ ĥĞ Łāíĝơ ėíÔéĄĞû Łĥ ŚĵĥĞû ĥĵ Ĳĥĥĵ éíãĄĹĄĥĞƤĝÔĔĄĞû ÔĞé úĄĞÔĞãĄÔė ėĥĹĹƠ 

6ÔŁÔ ĝÔĞÔûíĝíĞŁ 

:ĞŁĄŁŠƤĹĲíãĄúĄã  ĄĹĔ  ş  ş ş 

 
 
ş ªāí HĵĥņĲ ĹŁĥĵíĹ ÔĞé ņĹíĹ ÔĞ íşŁíĞĹĄří řĥėņĝí ĥú ãĥĞúĄéíĞŁĄÔė ĄĞúĥĵĝÔŁĄĥĞ ÔâĥņŁ ĄŁĹ ãņĹŁĥĝíĵĹơ íĝĲėĥŠííĹ ÔĞé ĥŁāíĵ 

ĹŁÔĔíāĥėéíĵĹƠ ªāíĵí ĄĹ ÔĞ ĄĞāíĵíĞŁ ĵĄĹĔ ĥú Łāí HĵĥņĲ ĝĄĹĝÔĞÔûĄĞû éÔŁÔơ āíĵíâŠ ĲĵĥřĄéĄĞû ãņĹŁĥĝíĵĹ ÔĞé ĥŁāíĵ ĹŁÔĔíāĥėéíĵĹ Ĺņãā 
ÔĹ ĵíûņėÔŁĥĵĹơ ĄĞříĹŁĥĵĹơ íŁãƠ ŚĄŁā ĄĞãĥĵĵíãŁ ĄĞúĥĵĝÔŁĄĥĞƠ GņĵŁāíĵĝĥĵíơ ĄĞĹņúúĄãĄíĞŁ ĥĵ ĄĞÔĲĲĵĥĲĵĄÔŁí éÔŁÔ ŁāÔŁ ėíÔéĹ Łĥ ņĞŁĄĝíėŠ ĥĵ 
úėÔŚíé éíãĄĹĄĥĞƤĝÔĔĄĞû ãĥņėé ĵíĹņėŁ ĄĞ úĄĞÔĞãĄÔė ėĥĹĹíĹƠ 

ªāĄĵé ĲÔĵŁŠ 

:ĞŁĄŁŠƤĹĲíãĄúĄã |ĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁ  ş  ş ş 

 
 
ş 

ªāí HĵĥņĲƾĹ âņĹĄĞíĹĹ ĝĥéíė íĞŁÔĄėĹ Ô ãíĵŁÔĄĞ éíûĵíí ĥú éíĲíĞéíĞãŠ ĥĞ ÔĞé ĄĞŁíûĵÔŁĄĥĞ ŚĄŁā ŁāĄĵé ĲÔĵŁĄíĹơ úĥĵ íşÔĝĲėí ĄĞ ĵíėÔŁĄĥĞ Łĥ 
ĞíŚ ŁíãāĞĥėĥûĄíĹ ÔĞé ĹŁĵÔŁíûĄã ĲÔĵŁĞíĵĹāĄĲĹƠ ªāíĵí ãĥņėé âí ĲĥŁíĞŁĄÔė ĞíûÔŁĄří ĄĝĲÔãŁĹ ĥĞ Łāí HĵĥņĲƾĹ ãņĹŁĥĝíĵĹƾ úĄĞÔĞãĄÔė 
ĹĄŁņÔŁĄĥĞ ÔĞé ŚíėėƤâíĄĞû ÔĞé ĞíûÔŁĄří ĄĝĲėĄãÔŁĄĥĞĹ úĥĵ Łāí âĵĥÔéíĵ ĹĥãĄíŁŠ ĄĞ ĹĄŁņÔŁĄĥĞĹ ĄĞ ŚāĄãā Łāí HĵĥņĲƾĹ ĝĄĹĝÔĞÔûíĝíĞŁ ĥú Ô 
ŁāĄĵéƤĲÔĵŁŠ ĵíėÔŁĄĥĞĹāĄĲ ãĥņėé ĵíĹņėŁ ĄĞơ úĥĵ íşÔĝĲėíơ Ô éíėĄříĵŠ úÔĄėņĵí úĵĥĝ Ô ŁāĄĵéƤĲÔĵŁŠ ĥĵ Ô ŁāĄĵéƤĲÔĵŁŠƾĹ úÔĄėņĵí Łĥ ãĥĝĲėŠ ŚĄŁā 
ėÔŚĹơ ĵņėíĹ ÔĞé ĵíûņėÔŁĄĥĞĹƠ 

ªāĄĵé ĲÔĵŁŠ 

:ĞŁĄŁŠƤĹĲíãĄúĄã  ĄĹĔ  ş  ş ş 

 
 
ş ªāíĵí ĄĹ Ô ĵĄĹĔ ÔĹĹĥãĄÔŁíé ŚĄŁā ĲĵĥãíĹĹíĹơ ĹíĵřĄãíĹ ÔĞé ÔãŁĄřĄŁĄíĹ ĲĵĥřĄéíé Łĥ Łāí HĵĥņĲ âŠ ŁāĄĵé ĲÔĵŁĄíĹƠ  Gĥĵ íşÔĝĲėíơ 

ĝĄĹĝÔĞÔûíĝíĞŁ ĥú Ô ŁāĄĵéƤĲÔĵŁŠ ĵíėÔŁĄĥĞĹāĄĲ ŚāíĵíâŠ Ô ŁāĄĵéƤĲÔĵŁŠ ĄĹ ÔėėĥŚíé Łĥ ĞĥŁ ãĥĝĲėŠ ŚĄŁā ėÔŚĹơ ĵņėíĹơ ÔĞé ĵíûņėÔŁĄĥĞĹ ãĥņėé 
ėíÔé Łĥ úĄĞÔĞãĄÔė ėĥĹĹ úĥĵ Łāí HĵĥņĲƠ 
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:ĞřĄĵĥĞĝíĞŁ 

Climate change (E1-1) 
The Danske Bank Group supports the transition towards net-zero 
carbon emissions by 2050 or sooner and is guided by  its 
commitments to financial sector net -zero alliances. These alliances 
and initiatives are aligned with the goals of the Paris Agreement to 
limit the temperature increase to well below 2°C, striving towards 
1.5°C, above pre-industrial levels.  

ªāí ãĥĝĝĄŁĝíĞŁ ĄĹ ÔĵŁĄãņėÔŁíé ĄĞ 6ÔĞĹĔí /ÔĞĔƾĹ 0ėĄĝÔŁí !ãŁĄĥĞ |ėÔĞ 
2023 , which is designed as a roadmap towards net-zero and includes 
emission-reduction targets for the most material business areas.  

ªāíĹí ŁÔĵûíŁĹ āÔří âííĞ ĹíŁ ĄĞ ėĄĞí ŚĄŁā Łāí HĵĥņĲƾĹ ¤ņĹŁÔĄĞÔâĄėĄŁŠ 
Policy as part of managing our most material commercial 
opportunities, business risks and societal impacts.  

The Group does not yet have a transition plan that fully complies with 
all of the requirements set out in ESRS for transition plan information. 
During 2025, we expect to develop the transition plan information 
that fully complies with ESRS. The transition plan information will be 
âÔĹíé ĥĞ Łāí HĵĥņĲƾĹ 0ėĄĝÔŁí !ãŁĄĥĞ |ėÔĞƒ ŚāĄãā ĄĹ Ô ĲÔĵŁ ĥú ĥņĵ 
ĥříĵÔėė ĹŁĵÔŁíûŠ ÔĞé ĄĞãėņéíĹ Łāí HĵĥņĲƾĹ ĄĞŁíĵĝíéĄÔŁí ãėĄĝÔŁí 
targets and actions for how we want to reduce emissions towards 
net zero by 2050 or sooner. The annual Climate Progress Report 
provides an overview of our targets, actions and status in relation to 
Łāí HĵĥņĲƾĹ ãėĄĝÔŁí íúúĥĵŁĹƑ 

The decision to develop an action plan was approved by the Board of 
Directors. The Executive Leadership Team approves the baselines for 
GHG emissions, intermediate targets towards net -zero and the 
strategic actions to deliver on the climate targets. We hav e 
established a governance structure with clearly defined roles and 
responsibilities for the execution of the plan, with quarterly oversight 
from the Business Integrity Committee and regular updates provided 
to the Board of Directors. It is the responsibil ity of the relevant 
Executive Leadership Team members to set and execute on the 
specific climate targets within their respective business units. To 
ensure continued focus and prioritisation of the climate agenda, 
execution of the climate targets has also b een incorporated into the 

remuneration of senior management in the Group (see Sustainability -
related performance in incentive schemes).  

Climate-related impacts  
As a part of general risk management, we assess climate-related 
risks and impacts and how these could affect our business.  

In the following section, we disclose our climate -related transition 
and physical risks in lending and investment portfolios. Transition 
risks from the shift to a low -ãÔĵâĥĞ íãĥĞĥĝŠ ãÔĞ ÔúúíãŁ Łāí HĵĥņĲƾĹ 
credit risk because customers unable to adapt may f ace financial 
changes, thereby leading to refinancing risk, potential stranded 
assets and increased default risk.  

The negative impact on climate change mitigation and contribution 
to GHG emissions are covered in the Financed Emissions' section. 

Climate-related risks and resilience analysis  
Managing climate -related risks associated with the sustainability 
transition is key to ensuring the resilience of the Group. We conduct 
resilience analysis on our lending and investment activities across 
short -, medium- and long-term horizons. This is to ensure that risk 
management measures in the Group can anticipate and respond 
appropriately to potential changes from climate -induced events on 
our exposures and ability to manage any potential financial losses. 
The assessments of climate -related risks have supported the 
ĹŁĵÔŁíûĄã éĄĵíãŁĄĥĞ ĥĞ ĹņĹŁÔĄĞÔâĄėĄŁŠ ÔĹ ĲÔĵŁ ĥú ĥņĵ GĥĵŚÔĵé ƾŷŽ 
commercial strategy and prioritisation of climate change (see 
ƽ¤ņĹŁÔĄĞÔâĄėĄŁŠ ĲĵĄĥĵĄŁĄíĹƾ ĄĞ Łāí HíĞíĵÔė ĄĞúĥĵĝÔŁĄĥĞ ĹíãŁĄĥĞƮƑ 

As part our overall risk management, we analyse and manage 
sustainability -related risks, including resilience towards climate -
related risks, as outlined in our Enterprise Risk Management (ERM) 
Policy.  

Climate-related risk pertains to transition risks associated with the 
shift to a low-carbon economy and to physical risks arising from 
projected climate changes. These risks include long -term shifts 
(referred to as chronic risks) and event -driven changes to weather 
patterns (referred to as acute risks). Two key assumptions for the 
transition to a low -carbon economy are expected policy changes 
designed to reduce carbon emissions and shifts away from fossil 
fuels in the energy markets and technologies. Theref ore, estimated 
anticipated financial effects of climate transition risk take into 
consideration additional carbon costs and technology costs to our 

portfolio. For Danske Bank, climate transition risk is concentrated in a 
few segments and portfolios, which generally have sufficiently good 
credit quality to contain such costs, and for which climate targets 
āÔří âííĞ ĹíŁƑ ªāí HĵĥņĲƾĹ řĄíŚ ĄĹ ŁāÔŁ Łāí ĝĥĹt financially material 
risks from climate change are well addressed in the existing credit 
risk management p rocesses, which include risk tolerance levels, 
impairments and post -model adjustments, and the resulting 
expected credit loss estimates show that no further actions are 
needed. Assessments of climate -related risks contain inherent 
uncertainty because of dependency on clim ate data, ongoing 
methodological developments and undetermined or unpredictable 
elements, such as policy and technology developments.  

Climate-related risks in lending activities  
Climate transition risk is identified as a material sustainability -
ĵíėÔŁíé ĝÔŁŁíĵ ĄĞúėņíĞãĄĞû Łāí HĵĥņĲƾĹ ãĵíéĄŁ ĵĄĹĔƑ 0ėĄĝÔŁí ŁĵÔĞĹĄŁĄĥĞ 
risk may occur in the medium to long term because it is expected 
that customers who are unable to transition successfu lly will face 
financial constraints. Customers unable to refinance their debt may 
cause losses for the Group.  

The Group has not identified any material climate -related physical 
risks. However, in accordance with ESRS 1, irrespective of the 
outcome of the materiality assessment, we disclose the process to 
identify and assess climate -related physical risks.  

Climate-related risks are managed and mitigated through the 
HĵĥņĲƾĹ ãĵíéĄŁ ŁĥėíĵÔĞãí ėĄĝĄŁĹƒ ÔĞé ĵíĹŁĵĄãŁĄĥĞĹ Ôĵí ĄĞŁíûĵÔŁíé ĄĞŁĥ 
our Credit Policy to allow for proper governance of our due diligence 
procedures used to identify, assess and manage the relev ant risks in 
credit processes at both customer and portfolio levels. In addition, 
we have set climate targets with 2030 as a medium -term time 
horizon for the segments in the loan portfolio that face the highest 
transition risk.  

We typically have close relationships with our customers and 
possess in-éíĲŁā ĄĞúĥĵĝÔŁĄĥĞ ÔâĥņŁ ĥņĵ ãņĹŁĥĝíĵĹƾ ĝÔĞÔûíĝíĞŁ 
practices and strategies, which provides a solid foundation for 
ÔĹĹíĹĹĄĞû Łāí ãņĹŁĥĝíĵĹƾ ŁĵÔĞĹĄŁĄĥĞ íúúĥĵŁĹƑ /Š úÔãĄėĄŁÔŁĄĞû ĞíŚ ÔĞé 
additional capital for customers to finance their operations, make 
new investments and pursue potential acquisitions, we can influence 
Łāí ãņĹŁĥĝíĵĹƾ ãėĄĝÔŁí ŁĵÔĞĹĄŁĄĥĞĹƑ  

We refine our resilience analysis on an ongoing basis. In relation to 
Łāí HĵĥņĲƾĹ ėĥÔĞ ĲĥĵŁúĥėĄĥƒ ŁāĄĹ ĵíúĄĞíĝíĞŁ ĄĞ ŷŵŷŹ ĄĞãėņéíé úņĵŁāíĵ 

éíříėĥĲĝíĞŁ ĥú Łāí HĵĥņĲƾĹ ãėĄĝÔŁí ŁĵÔĞĹĄŁĄĥĞ ĵĄĹĔ āíÔŁĝÔĲƒ 
customer transition risk assessments and climate -related scenario 
analyses over the short -, medium- and long-term time horizons (see 
ƽ!ĹĹíĹĹĄĞû ãėĄĝÔŁí-ĵíėÔŁíé ĵĄĹĔĹ ĄĞ ėíĞéĄĞûƾ ĄĞ Łāí :ĞřĄĵĥĞĝíĞŁ 
section).  

Climate-related risks in investment activities  
For investment activities, the Group has not identified any material 
climate -related risks. However, in accordance with ESRS 1, 
irrespective of the outcome of the materiality assessment, we 
disclose the process to identify and assess climate -related physic al 
risks.  

Investments made on behalf of our customers may be affected by 
climate risks, potentially leading to reduced investment values and 
lower returns.  

We have set climate targets for investment portfolios in scope in 
Asset Management and Danica to become net zero by 2050. The 
Asset Management targets are weighted average carbon intensity 
(WACI) targets with mid-term horizon targets for 2030 and 
engagement targets for 2025. In Danica, the targets are tied to 
sectors and have 2025 as a mid-term horizon. Asset Management 
and Danica have also set temperature rating targets for products in 
scope covering scope 1, 2, and 3 GHG emissions. Further information 
on the target setting can be found in the Reporting Principles section.  

In 2024, Asset Management introduced the capability to stress test 
investment portfolios. We use the methodology developed by the 
European Insurance and Occupational Pensions Authority (EIOPA) 
stress tests which may form part of the assessment on investmen t 
portfolios.  

Danica participated in a Danish FSA-initiated climate stress test 
covering transitional risks and physical risks on its investment 
portfolio. Based on scenario values from year -end 2022, the stress 
test covered investments in real estate, equities and cred it bonds, 
and it confirmed that climate -related transition and physical risks 
ĝÔŠ ÔúúíãŁ Łāí řÔėņí ĥú Łāí HĵĥņĲƾĹ ĄĞříĹŁĝíĞŁĹƒ ÔėŁāĥņûā Łāí éÔŁÔ 
quality does not yet enable a quantification of the impact.  
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Assessing climate -related risks in lending  
Transition risks  
The Danske Bank Group has a risk-based approach for the 
management of climate transition risks. Our analysis uses the 
following inputs:  

Ȩ Overview of energy-intensive industries.  

Ȩ Findings from the International Energy Agency (IEA), which outlines 
net-zero pathways towards 2050 and covers several transition 
events related to policy and technology.  

Ȩ Climate scenarios stress tests that apply the Network for Greening 
the Financial System (NGFS) disorderly scenario the ƻDivergent 
Net-Zero scenarioƼ, and which identify exposures that are 
particularly affected by a carbon tax.  

Ȩ Qualitative judgment based on sector insights from research and 
customer dialogues to account for potential future technology and 
demand risks related to a given sector.  

The result of the analysis is a heatmap that provides an overview of 
exposure towards high transition risk sectors, which are determined 
by means of emissions and exposure criteria, and which includes 
ĹíãŁĥĵĹ ÔėĹĥ ãĥříĵíé âŠ Łāí HĵĥņĲƾĹ ãėĄĝÔŁí ŁÔĵûíŁĹƑ oņr heatmap 
gives an indication of the sectors that are exposed to high climate 
transition risk. However, the analysis does not directly take into 
consideration the likelihood, magnitude or duration of specific 
transition events. We have an intensified focus  on customers within 
the sectors with high exposure to transition risk because these 
sectors may be incompatible or require significant efforts to align 
with the 1.5°C goal of the Paris Agreement and a net-zero economy.  

We have developed a transition risk assessment methodology,  which 
we apply in the analysis of customers who have in excess of DKK 500 
million exposure in sectors we have identified as high -emitting 
sectors. The result of this assessment is presented in four 
ãÔŁíûĥĵĄíĹƓ ƽėÔûûĄĞû ŁĵÔĞĹĄŁĄĥĞƾƒ ƽĹŁÔĵŁ ĥú ŁĵÔĞĹĄŁĄĥĞƾƒ ƽŁĵÔĞĹĄŁĄĥĞĄĞûƾ ÔĞé 
ƽŁĵÔĞĹĄŁĄĥĞíéƾƑ ªāí ĝíŁāĥéĥėĥûŠ ĄĞãėņéíĹ ãĥĞĹĄéíĵÔŁĄĥĞĹ ĥú Łāí 
ãņĹŁĥĝíĵĹƾ ãņĵĵíĞŁ íĝĄĹĹĄĥĞ ĲíĵúĥĵĝÔĞãí ÔĹ Śíėė ÔĹ ŁāíĄĵ ĹāĥĵŁ-, 
medium - and long-term climate targets and plans t o meet their 
decarbonisation strategy towards 2050. In addition, the methodology 
ĄĞãėņéíĹ ÔĞ ÔĹĹíĹĹĝíĞŁ ĥú Łāí ãņĹŁĥĝíĵĹƾ ĵĄĹĔ ĥú ĞĥŁ íşíãņŁĄĞû ĥĞ 
ŁāíĄĵ ĹŁĵÔŁíûĄíĹ éņí Łĥ íşŁíĵĞÔė úÔãŁĥĵĹ ŁāÔŁ ÔúúíãŁ Łāí ãņĹŁĥĝíĵĹƾ 
ability to transition, for example depend ency on technology and 

ûĥříĵĞĝíĞŁ ĹņĲĲĥĵŁ úÔãŁĥĵĹƑ Gĥĵ ĄĞúĥĵĝÔŁĄĥĞ ÔâĥņŁ Łāí HĵĥņĲƾĹ :¤H 
Risk Assessment, which provides an overall sustainability risk level 
úĥĵ ãņĹŁĥĝíĵĹƒ Ĺíí ƽ¤ņĹŁÔĄĞÔâĄėĄŁŠ ÔãŁĄřĄŁĄíĹ ÔãĵĥĹĹ Łāí âņĹĄĞíĹĹƾ ĄĞ 
the General information sect ion of this Sustainability Statement.   

To further inform our risk assessment, we have conducted climate -
scenario analyses on transition risks that cover risks associated with 
ĹĥãĄíŁŠƾĹ ĹāĄúŁ Łĥ Ô ėĥŚ-carbon economy. We have analysed scenarios 
for carbon taxes as a key driver for this transition  in different sectors. 
One example is a tail-risk analysis on the introduction of an unlikely 
and very harsh carbon tax of DKK 1,960/tCO2e across all segments, 
which resembles the necessary transition if Denmark were to 
achieve a 70% CO2e reduction by 2030  driven purely by the 
introduction of a carbon tax. We also focus on the commercial real 
estate sector due to the size of our commercial real estate portfolio 
ÔĞé ŚĄŁā ĵíúíĵíĞãí Łĥ Łāí :¯ƾĹ :ĞíĵûŠ |íĵúĥĵĝÔĞãí ĥú /ņĄėéĄĞûĹ 
Directive. Similarly, we focus on the Danish agriculture sector, for 
which the introduction of a carbon tax is planned by the Danish 
government by 2030. Analyses of the commercial property sector 
take into consideration profitable and non -profitable energy 
renovation costs at the individua l building level when available, and 
they also stress customer probability of default via adjusting 
solvency ratios at the individual customer level as well as correcting 
market values at the individual building level. Furthermore, we 
assess transition ris k for our commercial real estate customers in 
6íĞĝÔĵĔ âÔĹíé ĥĞ âņĄėéĄĞûĹƾ íĞíĵûŠ íúúĄãĄíĞãŠ ãíĵŁĄúĄãÔŁíĹƒ āíÔŁĄĞû 
sources, construction year and data coverage.  

The assessments of climate transition risks at both a portfolio and a 
customer level enable us to monitor aggregate risk levels on an 
ongoing basis and identify necessary mitigating actions, for example 
through policy requirements or integration into the G ĵĥņĲƾĹ ãĵíéĄŁ 
risk tolerance to manage the transition risks.  

Within lending, we therefore have an intensified focus on customers 
that are most exposed to climate transition risks as well as on 
customers that are lagging in the transition process.  

Analysis of physical risks in lending 
Using the latest Intergovernmental Panel on Climate Change (IPCC) 
report on Europe as our basis, we have identified flooding risk as the 
key physical hazard ÔĲĲėĄãÔâėí Łĥ Łāí HĵĥņĲƾĹ ėĥÔĞ ĲĥĵŁúĥėĄĥƑ oŁāíĵ 
physical hazards are qualitatively assessed to be of low relevance, 
and the data quality of these hazards limits the possibility for a 
precise analysis at this time.  

 
Consequently, our analyses of climate-related physical risks focus on 
the loan portfolio collateralis ed by residential and commercial real 
estate, and these analyses include assessments of exposures 
subject to acute and/or chronic flooding risk in Denmark, Finland, 
Norway, Sweden and Northern Ireland.  

Our analysis indicated that coastal and river flooding risks had no 
material impact at the portfolio level in 2024. Consequently, we did 
not consider there to be a need for any additional mitigation 
measures regarding this matter.  

The assessments related to flooding risks are conducted on the basis 
of current as well as projected climate scenarios over long time 
horizons, where available, and they are dependent on the quality and 
coverage of national hazard maps, see the box to the right. 
Additionally, we perform bottom -up climate stress testing to 
evaluate expected credit losses. This stress testing is based on, for 
example, the NGFS Current Policies scenario and baseline economic 
macro scenarios combined with severe additional house -price 
declines on properties exposed to flooding risk. In general, the 
scenarios used to assess climate-related physical risks are twofold 
and cover the following:    

Ȩ Direct effects stemming from extreme weather events inside the 
Nordic countries:  On the basis of IPCC reports, we have identified 
coastal and river flooding as the primary hazard to consider in the 
Nordic countries over the short, medium and long term. The 
coastal and river flood risk is quantitatively analysed via bottom -
up analyses using property -level geospatial data from national 
hazard maps drawn up by local authorities merged with collateral 
property -level internal data containing, for example, specif ic 
geographic locations of each property within the loan portfolio. 
Analyses that use the current climate situation address short -term 
time horizons, whereas the use of future -projected climate 
scenarios addresses long-term time horizons, including 
project ions of flooding scenarios up to the year 2120. Where data 
is available, we take into consideration generally harsh, 
conservative flooding scenarios, for instance high return periods, 
and references the high -emissions scenarios for tail -risk analyses 
on residential and commercial real estate.  
 

 

Country-specific details  on the analyses of climate -related 
physical risks  in lending 
ªāí ÔĞÔėŠĹíĹ ãĥříĵ Łāí HĵĥņĲƾĹ ėíĞéĄĞû íşĲĥĹņĵí ŁĥŚÔĵéĹ 
loans collateralised by commercial and residential property 
characterised as immovable property across the Nordic 
countries and Northern Ireland . 

Denmark: Maps prepared by the Danish Coastal Authority 
are used for 14 high-risk areas. Part of the analysis is based 
on the IPC0ƾĹ āĄûā-emissions RCP8.5 scenario, focusing on 
coastal and river floods with a return period of 1 in 100 
years projected for the year 2115.  

Norway: River flood maps prepared by the Norwegian Water 
Resources and Energy Directorate as well as coastal hazard 
maps prepared by the Norwegian Mapping Authority. Part 
of the analysis is based on the IPC0ƾĹ āĄûā-emissions 
RCP8.5 global scenario, focusing on 1-in-200 -year river 
floods projected for the year 2100 in areas where climate 
projections predict a 20% increase in water discharge over 
the next 20 -100 years as well as 1-in-20-year coastal 
floods predicted for the year 2090.  

Finland: Maps provided by the Centres for Economic 
Development, Transport and the Environment are used to 
study  around 100 river basin and coastal areas and to 
estimate hazard levels, i.e. the probability of flooding, 
across the country. Flooding maps for return periods of 1 in 
1,000 years and 1 in 100 years are selected to represent 
acute and chronic physical risk  events, respectively. Only 
basic scenarios based on the current climate are available.  

Sweden: Analysis is based on river and coastal flood risk 
mapping for significant risk areas as well as coastal floods 
assessed by the Swedish Civil Contingencies Agency and 
the Swedish Meteorological and Hydrological Institute. Part 
of the analysis is based on the IPC0ƾĹ āĄûā-emissions SSP5-
8 global warming scenario for the year 2120.  

Northern Ireland: A third-party provider, RHDHV, provides 
access to flood risk data at a property level. These 
assessments consider river or tidal flooding across several 
return periods, projected up to the year 2050 under the 
Q|00ƾĹ  0|ŻƑŵ ĹãíĞÔĵĄĥ ŚĄŁā ĄĞŁíĵĝíéĄÔŁí ėíříėĹ ĥú HNH 
emissions. 
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Ȩ Indirect effects from climate changes outside the Nordic 
countries:  We assess indirect effects of global climate changes via 
references to harsh scenarios such as the NGFS Current Policies 
scenario. 

Assessing climate -related transition and physical risks in 
investment activities  
QĞříĹŁĝíĞŁ ÔãŁĄřĄŁĄíĹ Ôĵí ãĥříĵíé âŠ Łāí HĵĥņĲƾĹ  íĹĲĥĞĹĄâėí 
Investment Policy, adopted by the Board of Directors. The 
 íĹĲĥĞĹĄâėí QĞříĹŁĝíĞŁ |ĥėĄãŠ éíúĄĞíĹ Łāí HĵĥņĲƾĹ ÔĲĲĵĥÔãā Łĥ 
sustainability -factors from a financial and from an impact 
perspective. The úĄĞÔĞãĄÔė ĲíĵĹĲíãŁĄří ãĥříĵĹ Łāí HĵĥņĲƾĹ ÔĲĲĵĥÔãā 
to sustainability risk integration in an investment context, where the 
Responsible Investment Policy is further operationali sed through an 
underlying Sustainability Risk Integration Instruction. The instruction 
defines a non-exhaustive list of sustainability factors that could 
potentially become financially material, including factors relating to 
climate -related transition and physical risks. Climate transition risks 
for investments could affect the value of investments and the 
HĵĥņĲƾĹ ÔâĄėĄŁŠ Łĥ ûíĞíĵÔŁí ÔŁŁĵÔãŁĄří ĵíŁņĵĞĹ úĥĵ ĄŁĹ ãņĹŁĥĝíĵĹƑ ªāĄĹ 
could materialise through investing in companies in the fossil fuel 
sector that ar e not able to transition and therefore are ultimately at 
risk of becoming a stranded asset. As an example of a physical risk, 
events such as flooding, hurricanes, storms and sea level rise may 
disrupt the operations of investee companies or could lead to v alue 
reductions on commercial and residential properties potentially 
resulting in a decrease in the share value or credit worthiness of the 
respective companies.  

Compatibility of climate scenarios  
The climate scenarios we use support the estimates and judgements 
used in relation to the impact of physical and transition risks on our 
credit portfolios. Furthermore, these scenarios are compatible with 
the assessments of climate impact on a potential in crease in credit 
risk and any potential impairment of credit facilities that may arise . 

The Group references NGFS scenarios and policy development to 
identify and determine sectors for stress testing the financial effects 
on the relevant portfolios. The outcome of the sector -focused risk 
analysis helps us identify which portfolios are key lev ers for the 
decarbonisation of lending activities.  

 

IRO management financed emissions  
Assessing impacts on climate change mitigation  
ªĥ ÔãāĄíří Łāí ûĥÔėĹ ĥú Łāí |ÔĵĄĹ !ûĵííĝíĞŁƒ ĹĥãĄíŁŠƾĹ HNH 
emissions need to be reduced by approximately 40 -50% from pre-
industrial levels towards 2030.   

We contribute to GHG emissions across our upstream and 
downstream value chains and from our own operations, as well as 
through daily operations, procurement of services and through our 
various financial product and service offerings. Based on our current 
aĹĹíĹĹĝíĞŁĹƒ Łāí ĝÔĄĞ ĞíûÔŁĄří ĄĝĲÔãŁ ĥããņĵĹ ĄĞ Łāí HĵĥņĲƾĹ 
downstream value chain. The GHG emissions that stem from the 
counterparties that we lend money to or invest in are referred to as 
financed emissions, and in 2024 these financed emissions were the 
pĵíéĥĝĄĞÔĞŁ Ĺĥņĵãí ĥú Łāí HĵĥņĲƾĹ ŁĥŁÔė ĝíÔĹņĵíé HNH íĝĄĹĹĄĥĞĹƑ 

¼í ÔããĥņĞŁ ÔĞĞņÔėėŠ úĥĵ Łāí HĵĥņĲƾĹ HNH íĝĄĹĹĄĥĞĹ ÔãĵĥĹĹ ĥņĵ řÔėņí 
chain and from our own operations covering scope 1, 2 and 3, in line 
with the GHG Protocol. Furthermore, we continually work to expand 
our value chain coverage and improve its measurements by means 
of improved data availability, improved data quality and financial 
sector methodologies.  

The identification of our material climate impacts related to our 
lending and investment portfolios has further been informed by an 
impact assessment conducted using the Principle of Responsible 
Banking (PRB) methodology developed by UNEP FI. 

Policies related to climate change (E1 -2) 
The principles for managing our material IROs, including the 
HĵĥņĲƾĹ úĄĞÔĞãíé íĝĄĹĹĄĥĞĹ ÔĞé ãėĄĝÔŁí-related transition risks in 
the downstream value chain, are defined in the GroupƾĹ 
Sustainability Policy, which ãĥĝĲėíĝíĞŁĹ Łāí HĵĥņĲƾĹ 0ĵíéĄŁ |ĥėĄãŠ 
and Responsible Investment Policy (see ƽ¤ņĹŁÔĄĞÔâĄėĄŁŠ |ĥėĄãŠƾ ĄĞ Łāí 
General information section).  As a result of this, we have no 
separate climate policy as these policies and related governing 
documents outline how sustainability -related IROs, including 
climate change, are integrated into h ow we conduct business. 
These policies and governing documents cover how we support our 
customers in their transition and sets restrictions for financing 
products and investments in areas where activities are not 
considered sustainable.  

Actions and performance (E1 -3) 
Financed emissions 
Scope 3 emissions occur in our value chain, including both upstream 
and downstream emissions, and are therefore known as indirect 
emissions. For a financial institution, the largest source of scope 3 
emissions is financed emissions, which are generated as a result of 
financial services, investments and lending. These emissions fall 
under scope 3 category 15 in the GHG Protocol. 
 
Our indirect scope 3 GHG emissions in category 15 of the GHG 
Protocol cover our lending, investment portfolios in asset 
management, and life insurance and pension.  
 

  

HNH QĞŁíĞĹĄŁŠ Ĳíĵ ĞíŁ ĵíříĞņí 

HNH ĄĞŁíĞĹĄŁŠ Ĳíĵ ĞíŁ ĵíříĞņí ŷŵŷŹ 

ªĥŁÔė HNH íĝĄĹĹĄĥĞĹ Ĳíĵ ĞíŁ ĵíříĞņí ƭŁ0oŷíƞĝ6__Ʈ ŵƠŵŵŵź 

 

HNH QĞŁíĞĹĄŁŠ Ĳíĵ ĞíŁ ĵíříĞņí ƭĝ6__Ʈ 

ƭ6__ ĝĄėėĄĥĞĹƮ ŷŵŷŹ 

híŁ ĵíříĞņí ņĹíé Łĥ ãÔėãņėÔŁí HNH ĄĞŁíĞĹĄŁŠ ŶŵźơŷŸž 

híŁ ĵíříĞņí ƭĥŁāíĵƮ Ƥ 

ªĥŁÔė ĞíŁ ĵíříĞņí ƭĄĞ úĄĞÔĞãĄÔė ĹŁÔŁíĝíĞŁĹƮ ŶŵźơŷŸž 
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Our financed emissions for the lending and investment portfolios are 
éĄĹãėĥĹíé úĥĵ ãĥņĞŁíĵĲÔĵŁĄíĹƾ ĹãĥĲí Ŷƒ ŷ ÔĞé Ÿ íĝĄĹĹĄĥĞĹƑ ªāí ĹãĥĲí Ŷ 
and 2 emissions include all the Partnership for Carbon Accounting 
GĄĞÔĞãĄÔėĹ ƭ|0!GƮ ĴņÔėĄŁŠ Ĺãĥĵí íĹŁĄĝÔŁíĹƑ 0ĥņĞŁíĵĲÔĵŁĄíĹƾ ĹãĥĲí Ÿ 
íĝĄĹĹĄĥĞĹ ĄĞãėņéí íĝĄĹĹĄĥĞĹ úĵĥĝ ŁāíĹí ãĥĝĲÔĞĄíĹƾ řÔėņí ãāÔĄĞĹƑ 
Scope 3 data quality from our counterparties is continually being 
improved.  Scope 3 is generally not used in our target setting because 
ĥņĵ ãņĹŁĥĝíĵĹƾ éĄĹãėĥĹņĵíĹ ãĥĞŁĄĞņí Łĥ āÔří ĄĹĹņíĹ ĵíėÔŁĄĞû Łĥ ŁāíĄĵ 
scope, usefulness and accuracy. As a result, for the first year of 
reporting, we only include counterparties' scope 3 emissions with a 
PCAF data quality score of 1 and 2 in cases where the reported 
figures have been part of our target setting and are considered 
reliable. The same applies to all scope 3 emissions for our oil and gas 
customers.  We have employed a similar approach to disclosing our 
baselines for scope 3 emissions in 2020, including only PCAF data 
quality scores 1 and 2 of companies that disclose their value chain 
emissions increases. The level of disclosure at PCAF data quality 
scores 1 and 2 is likely to increase, and we therefore expect scope 3 
emissions to increase as reporting improves over  the coming years.   
 
Financed emissions for lending are based on exposure data from end 
of September 2024. Counterparty scope 1 and 2 of gross indirect 
(scope 3) GHG emissions decreased from 7.4 million tCO2e in 2020 to 
5.1 million tCO2e, marking a reduction of approximately 32%. Despite 
this progress, scope 3 emissions with a PCAF data quality score of 1 
or 2 for lending increased from 10.4 million tCO 2e in 2020 to 14 
million tCO2e in 2024. Fluctuations in total financed emissions are 
íşĲíãŁíé Łĥ ãĥĞŁĄĞņí úĥĵ Łāí úĥĵíĹííÔâėí úņŁņĵí ÔĹ ãĥĝĲÔĞĄíĹƾ ĥŚĞ 
estimation approaches mature and best -practice standards develop 
further.  
 
Within asset management, scope 1 and 2 emissions from investment 
activities have decreased from 3.7 million tCO 2e in 2020 to 2.4 million 
tCO2e in 2024, representing a reduction of around 37%. Scope 3 
emissions for these investment activities with a PCAF data quality 
score of 1 or 2 amounted to 23.1 million tCO2e. 
For investment activities within our life insurance and pension 
activities, scope 1 and 2 emissions have decreased from 1.12 million 
tCO2e in 2020 to 0.80 million tCO2e in 2024, reflecting the Group's 
commitment to emissions reduction. Scope 3 emissions for these 
activities amounted to 5.97 million tCO 2e in 2024. 

  

  

ªĥŁÔė úĄĞÔĞãíé íĝĄĹĹĄĥĞĹ úĥĵ ėíĞéĄĞûơ ÔĹĹíŁ ĝÔĞÔûíĝíĞŁ ÔĞé ėĄúí ĄĞĹņĵÔĞãí ÔĞé ĲíĞĹĄĥĞ 

GĄĞÔĞãíé íĝĄĹĹĄĥĞĹ ĹãĥĲí Ÿ ãÔŁíûĥĵŠ 
Ŷź ƭĔŁ0oŷíƮ          

 

/ÔĹíėĄĞí ŠíÔĵ  

ŷŵŷŵ ƭĔŁ0oŷíƮ ŷŵŷŹ ƭĔŁ0oŷíƮ 

HNH íĝĄĹĹĄĥĞĹ ãāÔĞûí 

ŷŵŷŹƞŷŵŷŵ ƭĔŁ0oŷíƮ 

HNH íĝĄĹĹĄĥĞĹ ãāÔĞûí 

ŷŵŷŹƞŷŵŷŵ ƭǸƮ 
|íĵãíĞŁÔûí ĥú HNH ĹãĥĲí Ÿ 

ãÔėãņėÔŁíé ņĹĄĞû ĲĵĄĝÔĵŠ éÔŁÔƜƜƜ  

¤ãĥĲí Ŷ ÔĞé ŷ ĥú ûĵĥĹĹ ĄĞéĄĵíãŁ ƭĹãĥĲí 
ŸƮ HNH íĝĄĹĹĄĥĞĹ                                    żơŹŷŵ                                 źơŵżŹ  Ƥ                                                   ŷơŸŹŻ  ƤŸŷǸ ŷžǸ 

¤ãĥĲí Ÿ ĥú ûĵĥĹĹ ĄĞéĄĵíãŁ ƭĹãĥĲí ŸƮ 
HNH íĝĄĹĹĄĥĞĹƜ                                 ŶŵơźźŽ                              ŶŹơŶŷŸ                                                      ŸơźŻŻ  ŸŹǸ ŶŵŵǸ 

aíĞéĄĞû Ŷżơžżż ŶžơŶžż Ŷơŷŷŵ żǸ   

¤ãĥĲí Ŷ ÔĞé ŷ ĥú ûĵĥĹĹ ĄĞéĄĵíãŁ ƭĹãĥĲí 
ŸƮ HNH íĝĄĹĹĄĥĞĹ Ÿơżŷŵ ŷơŸŹŽ Ƥ                                                   ŶơŸżŷ  ƤŸżǸ ŽžǸ 

¤ãĥĲí Ÿ ĥú ûĵĥĹĹ ĄĞéĄĵíãŁ ƭĹãĥĲí ŸƮ 
HNH íĝĄĹĹĄĥĞĹƜ ŵƜƜ ŷŸơŶŶŸ                                                   ŷŸơŶŶŸ   ŶŵŵǸ 

!ĹĹíŁ ĝÔĞÔûíĝíĞŁ  Ÿơżŷŵ ŷźơŹŻŶ                                                   ŷŶơżŹŶ  Ƥ   

¤ãĥĲí Ŷ ÔĞé ŷ ĥú ûĵĥĹĹ ĄĞéĄĵíãŁ ƭĹãĥĲí 
ŸƮ HNH íĝĄĹĹĄĥĞĹ ŶơŶŷŷ ŽŵŸ Ƥ                                                      ŸŶž  ƤŷŽǸ žŶǸ 

¤ãĥĲí Ÿ ĥú ûĵĥĹĹ ĄĞéĄĵíãŁ ƭĹãĥĲí ŸƮ 
HNH íĝĄĹĹĄĥĞĹƜ ŵƜƜ źơžżŷ                                                     źơžżŷ   ŶŵŵǸ 

aĄúí ĄĞĹņĵÔĞãí ÔĞé ĲíĞĹĄĥĞ ŶơŶŷŷ Żơżżź                                                     źơŻźŸ  Ƥ   

ªĥŁÔė ŷŷơŽŶž źŶơŹŸŸ                                                   ŷŽơŻŶŹ  Ƥ   

ƜHNH íĝĄĹĹĄĥĞĹ Ôĵí ãÔėãņėÔŁíé ņĹĄĞû éÔŁÔ ŚĄŁā Ô |0!G éÔŁÔ ĴņÔėĄŁŠ Ĺãĥĵí ĥú Ŷ ĥĵ ŷ 
ƜƜ¤ãĥĲí Ÿ úĵĥĝ !ĹĹíŁ gÔĞÔûíĝíĞŁ ÔĞé aĄúí ĄĞĹņĵÔĞãí ÔĞé ĲíĞĹĄĥĞ ŚÔĹ ŵ ĄĞ ŷŵŷŵ ÔĹ Ôėė éÔŁÔ āÔé |0!G éÔŁÔ ĴņÔėĄŁŠ Ĺãĥĵí ĥú ŸƤź 
ƜƜƜ|ĵĄĝÔĵŠ ĄĹ éíúĄĞíé ÔĹ éÔŁÔ ŚĄŁā Ô |0!G éÔŁÔ ĴņÔėĄŁŠ Ĺãĥĵí ĥú Ŷ ÔĞé ŷơ āíĞãí ĵíĲĥĵŁíé éÔŁÔ 
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Lending activities  
The table below provides an overview of the Group's on-balance 
gross credit exposure and distribution of emission -covered lending 
exposure by sector at end of September 2024.  
Approximately 89% of our total on -balance corporate credit 
exposure is covered by a financed emission calculation. The 
difference of 11% is related to product types which has been 

excluded, as well as excluded customer types like financial and 
public institutions, private housing and non -profit associations from 
the financed emissions calculation. (see 'Reporting principles, 
Lending, Portfolio scope' in the E1 Environment section). Calculated 
emissions include scope 1, 2 and 3 of the counterparties that ful fils 
the data quality requirements, i.e. all of scope 1, 2, and data quality 
score 1 and 2 of scope 3. 

As previously highlighted, we have achieved a notable reduction in 
financed emissions, with counterparty  scope 1 and 2 emissions 
decreasing from 7.4 million tCO2e in 2020 to approximately 5.1 
million tCO2e, representing a reduction of around 32%. The decrease 
was largely driven by financed emissions reductions in the shipping 
sector primarily caused by decreased shipping exposure and 
increased market value of large vessels since 2020, which affected  

 
the attribution factors in the financed emission calculation. However, 
financed emissions reductions achieved in the majority of our other 
sectors also contributed to the overall decrease in scope 1 and 2 
emissions. Despite this achievement, there has been  an observed 
increase in customer scope 3 emissions with a PCAF data quality 
score of 1 or 2.   

6ĄĹŁĵĄâņŁĄĥĞ ĥú íĝĄĹĹĄĥĞ ãĥříĵíé ėíĞéĄĞû íşĲĥĹņĵí âŠ ĹíãŁĥĵ 

  Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ /ÔĹíėĄĞí Ƥ ŸŶ 6íãíĝâíĵ ŷŵŷŵ 

¤íãŁĥĵ 
oĞƤâÔėÔĞãí ûĵĥĹĹ ãĵíéĄŁ 
íşĲĥĹņĵí ƭ6__ âĄėėĄĥĞĹƮ 

:ĝĄĹĹĄĥĞ ãĥříĵíé ėíĞéĄĞû 
íşĲĥĹņĵí ƭ6__ âĄėėĄĥĞĹƮ 

0ņĹŁĥĝíĵ ĹãĥĲí Ŷ ÔĞé ŷ 
ƭĔŁ0oŷíƮ 

¤ãĥĲí Ŷ ÔĞé ŷ |0!G éÔŁÔ 
ĴņÔėĄŁŠ Ĺãĥĵí 

0ņĹŁĥĝíĵ ĹãĥĲí Ÿ ƭĔŁ0oŷíƮ Ƥ 
|0!G éÔŁÔ ĴņÔėĄŁŠ Ĺãĥĵí Ŷ ÔĞé ŷ 

0ņĹŁĥĝíĵ ĹãĥĲí Ŷ ÔĞé ŷ 
ƭĔŁ0oŷíƮ 

¤ãĥĲí Ŷ ÔĞé ŷ |0!G éÔŁÔ 
ĴņÔėĄŁŠ Ĺãĥĵí 

0ņĹŁĥĝíĵ ĹãĥĲí Ÿ ƭĔŁ0oŷíƮ Ƥ 
|0!G éÔŁÔ ĴņÔėĄŁŠ Ĺãĥĵí Ŷ ÔĞé ŷ 

|ņâėĄã ĄĞĹŁĄŁņŁĄĥĞĹ                                  ŷŷŷ                                                     Ƥ          

GĄĞÔĞãĄÔėĹ                                     Žž                                                     Ƥ          

!ûĵĄãņėŁņĵí                                     źź                                       źŶ                                  ŶơŷŹŽ  ŹƠŶ                                          ŶŹ                                Ŷơźžż  ŹƠŵ                                            Ÿ  

!ņŁĥĝĥŁĄří                                     ŶŻ                                       ŶŶ                                        žŹ  ŸƠŸ                                            Ƥ                                      źŹ  ŸƠž                                      Ŷŵż  

0ÔĲĄŁÔė ûĥĥéĹ                                     ŹŻ                                       Źŷ                                        žŶ  ŸƠŸ                                   Ŷơŷŷŵ                                   Ŷŷŵ  ŸƠŻ                                   żơŵŻŶ  

0ĥĝĝíĵãĄÔė ĲĵĥĲíĵŁŠ                                   ŷżŹ                                     ŷŹż                                      ŶŹŶ  ŸƠž                                            Ƥ                                     Ŷžž  ŹƠŸ                                           Ƥ    

0ĥĞĹŁĵņãŁĄĥĞ ÔĞé âņĄėéĄĞû ĝÔŁíĵĄÔėĹ                                     Ÿŷ                                       ŷŷ                                      ŷŶŵ  ŸƠŻ                                   ŸơŶŶŹ                                   ŹźŶ  ŹƠŵ                                         ŽŽ  

0ĥĞĹņĝíĵ ûĥĥéĹ                                     Źź                                       Ÿž                                      ŷŹŹ  ŸƠŹ                                   źơŷŻŹ                                   ŸŹŶ  ŸƠż                                         żż  

NĥŁíėĹơ ĵíĹŁÔņĵÔĞŁĹ ÔĞé ėíĄĹņĵí                                     Ŷŷ                                       Ŷŷ                                        ŶŶ  ŹƠŸ                                             Ƥ                                      ŶŸ  ŹƠŸ                                            Ƥ  

gíŁÔėĹ ÔĞé ĝĄĞĄĞû                                        Ž                                          Ż                                      ŶŶŽ  ŸƠź                                       ŷźŶ                                   Ŷŵź  ŸƠŻ                                         ŷŽ  

oŁāíĵ ãĥĝĝíĵãĄÔėĹ                                                  Ƥ                                                       Ƥ    Ƥ Ƥ Ƥ    

|āÔĵĝÔ ÔĞé ĝíéĄãÔė éířĄãíĹ                                     ŷŽ                                       ŷż                                      ŶŵŸ  ŸƠŻ                                             Ž                                   ŶŵŹ  ŸƠŹ                                            Ż  

|ĵĄřÔŁí āĥņĹĄĞû ãĥƤĥĲĹ ÔĞé ĞĥĞƤĲĵĥúĄŁ ÔĹĹĥãĄÔŁĄĥĞĹ                                  Ŷżź                                                     Ƥ    Ƥ Ƥ Ƥ    

|ņėĲơ ĲÔĲíĵ ÔĞé ãāíĝĄãÔėĹ                                     ŷŹ                                       ŷŶ                                      ŷŻŶ  ŷƠž                                             ż                                   ŸŵŻ  ŸƠź                                         źŵ  

 íŁÔĄėĄĞû                                     ŷź                                       ŷŷ                                      ŶŻź  ŸƠż                                       Źźż                                   Ŷżż  ŹƠŶ                                         ŻŽ  

¤íĵřĄãíĹ                                     źŵ                                       Źź                                        Žź  ŸƠŽ                                       ŶŶŸ                                      Żŷ  ŹƠŸ                                            Ÿ  

¤āĄĲĲĄĞûơ ĥĄė ÔĞé ûÔĹ                                     ŷź                                       ŷź                                  ŶơŷŸŻ  ŷƠŷ                                   ŶơżŶŽ                                ŷơŹżŸ  ŷƠŵ                                   ŷơŻźź  

¤ĥãĄÔė ĹíĵřĄãíĹ                                     ŷŹ                                       ŷŸ                                        ŸŸ  ŹƠŷ                                             Ƥ                                      ŸŹ  ŹƠŶ                                            Ƥ  

ªíėíãĥĝ ÔĞé ĝíéĄÔ                                     ŶŸ                                       ŶŶ                                        Ŷż  ŸƠŸ                                          Ŷŵ                                         Ż  ŸƠŻ                                            Ƥ  

ªĵÔĞĹĲĥĵŁÔŁĄĥĞ                                     ŶŸ                                          Ÿ                                        ŶŸ  ŹƠŸ                                            Ƥ                                        ŷż  ŸƠž                                           Ƥ    

¯ŁĄėĄŁĄíĹ ÔĞé ĄĞúĵÔĹŁĵņãŁņĵí                                     Źŷ                                       Źŵ                                      ŹŹŹ  ŸƠż                                   ŶơžŹŽ                                   źŽż  ŸƠŸ                                      ŹŶŶ  

|íĵĹĥĞÔė ãņĹŁĥĝíĵĹƜ                                   ŻžŶ                                     ŻŹŽ                                      źŻŵ  ŸƠż                                            Ƥ                                     żŻź  ŸƠž                                           Ƥ    

ªĥŁÔė                               Ŷơžŵż                                 Ŷơŷžż                                  źơŵżŹ  ŸƠż                                 ŶŹơŶŷŸ                                żơŹŷŵ  ŸƠž                                ŶŵơźźŽ  

Ɯ:şãėņéĄĞû |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ hĥĵŚÔŠƠ ªāí éĄúúíĵíĞãí ĄĞ ĥĞƤâÔėÔĞãí ĹāííŁ íşĲĥĹņĵí ÔŁ Ÿŵ ¤íĲŁíĝâíĵ ŷŵŷŹ ÔĞé ÔŁ ŸŶ 6íãíĝâíĵ ŷŵŷŹ ĄĹ ĞĥŁ ĝÔŁíĵĄÔė ÔúŁíĵ Łāí íşãėņĹĄĥĞ ĥú |íĵĹĥĞÔė 0ņĹŁĥĝíĵĹ hĥĵŚÔŠ 
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For our loan portfolio, we have followed the UN convened Net-Zero 
/ÔĞĔĄĞû !ėėĄÔĞãíƾĹ ŁÔĵûíŁ-setting guidance, which implies that targets 
must be set for a substantial majority of carbon -intensive sectors in 
portfolios. We have accordingly set emission redu ction targets for 
carbon-intensive sectors in our loan portfolio, which are listed below.  

ªāí ŁÔâėí ĥņŁėĄĞíĹ Łāí HĵĥņĲƾĹ ĲĵĥûĵíĹĹ ĄĞ ŷŵŷŹ ÔėĥĞûĹĄéí ĥņĵ 
intermediate 2030 targets since the baseline year of 2020. The table 
highlights progress across various sectors and addresses challenges 
stemming from external factors, such as outdated emission  factor 
data and reliance on sector -wide technological advancements.  

Exposure data as of 30 September 2024 is used as a proxy for 31 
December 2024 for lending financed emissions as well as all lending 
climate targets ƥ except for the shipping target, which uses 
December 2023 figures as the most updated figures. It is not fe asible 
to use more updated exposures for the Danske Bank Group in 
relation to the shipping target. The difference in target -covered 
exposure between 30 September 2024 and 31 December 2024 is not 
material.  

Shipping: Progress remains slower than anticipated. Although 
Poseidon Principles alignment in shipping has improved, the shipping 
sector continues to exceed the desired decarbonisation trajectory.  

Oil and gas: The reduction in absolute financed emissions has 
exceeded the 2030 target, achieving a 73% decrease from the 2020 
baseline. Both scope 1 and 2 emission intensities and scope 3 
emissions from downstream refining are decreasing at a faster rate 
than anticipated.  

Power generation: Emission intensity has been reduced by 48% to 
56.5 kgCO2e/MWh, closely aligning with our 2030 target.  

Steel: Emission intensity has decreased to 0.64 tCO2e/t, representing 
a 45% reduction from 2020 and thereby surpassing the 2030 target.  

Cement: Emissions have remained steady and slightly above target .  

QĞ ŷŵŷŹƒ Śí ãāĥĹí Łĥ ĹíŁ Ô ãėĄĝÔŁí ŁÔĵûíŁ úĥĵ Łāí HĵĥņĲƾĹ ÔûĵĄãņėŁņĵí 
lending portfolio. Our target ambition reflects the Danish national 
sector ambition recalculated to a 2020 baseline using the most 
ĵíãíĞŁ éÔŁÔ úĵĥĝ 6íĞĝÔĵĔƾĹ 0ėĄĝÔŁí ¤ŁÔŁņĹ ÔĞé oņŁėĥĥĔ ŷ024 report, 
ÔĞé ĄŁ éĵÔŚĹ ĥĞ Łāí ¤/ªĄƾĹ GĥĵíĹŁƒ aÔĞé ÔĞé !ûĵĄãņėŁņĵí ªÔĵûíŁ-Setting 
Guidance. Our ambition is to reduce emissions intensity by 2030 by 
more than 30% for our Group portfolio in relation to 2020 levels.  

Commercial real estate and personal mortgages: Progress is slower 
than expected, primarily due to dependence on the transition of the 
utilities sector.  

 

GĄĞÔĞãíé íĝĄĹĹĄĥĞ âÔĹíėĄĞíĹơ ŁÔĵûíŁĹ ÔĞé ŷŵŷŹ ĹŁÔŁņĹ ŚĄŁāĄĞ ėíĞéĄĞû 

 

¤íãŁĥĵ ªÔĵûíŁ éíĹãĵĄĲŁĄĥĞ gíŁĵĄã :ĝĄĹĹĄĥĞ ĹãĥĲí /ÔĹíėĄĞí ŠíÔĵ /ÔĹíėĄĞí řÔėņí ŷŵŷŹ ĹŁÔŁņĹ  ªÔĵûíŁ ªÔĵûíŁ ŠíÔĵ 

ªÔĵûíŁƤĹíŁŁĄĞû 
ĝíŁāĥéĥėĥûŠ ÔĞé 
âíĞãāĝÔĵĔƜƜ 

¤āĄĲĲĄĞû 

!ãāĄíří ŵǸ éĄúúíĵíĞãí ĄĞ 
|ĥĹíĄéĥĞ |ĵĄĞãĄĲėíĹ 
ÔėĄûĞĝíĞŁ Ĺãĥĵí !ėĄûĞĝíĞŁ éíėŁÔ 

 ¤ãĥĲí Ŷ ÔĞé 

 ņĲĹŁĵíÔĝ ĹãĥĲí Ÿ ŷŵŷŵ ŷźƠŽǸ ŷŵŷŸƢ ŷźƠżǸ ŵǸ ŷŵŸŵ 

¤6! ƞ|ĥĹíĄéĥĞ 
|ĵĄĞãĄĲėíĹƞQgo ǄĹŁĵĄřĄĞû úĥĵǄ 

ãņĵří 

oĄė ÔĞé ûÔĹ Ƥ íşĲėĥĵÔŁĄĥĞ ÔĞé ĲĵĥéņãŁĄĥĞ 
 íéņãí ÔâĹĥėņŁí 
íĝĄĹĹĄĥĞĹ âŠ źŵǸ 

GĄĞÔĞãíé íĝĄĹĹĄĥĞĹ  

ĝĄėėĄĥĞ Ł0oŷí ¤ãĥĲí Ŷơ ŷ ÔĞé Ÿ ŷŵŷŵ  źƠŵ ŶƠŸ ŷƠź ŷŵŸŵ 
¤/ªĄ ÔâĹĥėņŁí ãĥĞŁĵÔãŁĄĥĞ 

ÔĲĲĵĥÔãā  

oĄė ÔĞé ûÔĹ Ƥ éĥŚĞĹŁĵíÔĝ ĵíúĄĞĄĞû 
 íéņãí ÔâĹĥėņŁí 
íĝĄĹĹĄĥĞĹ âŠ ŷźǸ 

GĄĞÔĞãíé íĝĄĹĹĄĥĞĹ  

ŁāĥņĹÔĞé Ł0oŷí ¤ãĥĲí Ŷơ ŷ ŷŵŷŵ  ŶŶźƠŽ ŶŵŶƠŷ ŽŻƠŽ ŷŵŸŵ 
¤/ªĄ ÔâĹĥėņŁí ãĥĞŁĵÔãŁĄĥĞ 

ÔĲĲĵĥÔãā  

oĄė ÔĞé ûÔĹ Ƥ éĥŚĞĹŁĵíÔĝ ĵíúĄĞĄĞû 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ 

âŠ ŷźǸ û0oŷíƞg] ¤ãĥĲí Ÿ ŷŵŷŵ  żŵƠž źŽ  źŸƠŷ ŷŵŸŵ 
¤/ªĄ ÔâĹĥėņŁí ãĥĞŁĵÔãŁĄĥĞ 

ÔĲĲĵĥÔãā  

|ĥŚíĵ ûíĞíĵÔŁĄĥĞ 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ 

âŠ źŵǸ Ĕû0oŷíƞg¼ā ¤ãĥĲí Ŷ ŷŵŷŵ ŶŵŽƠŹ źŻƠź źŹƠŷ ŷŵŸŵ 
¤6!ƞ¤/ªĄ ƭŚĥĵėéƮ ŶƠźǑ0 

ĹãíĞÔĵĄĥ 

¤Łííė 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ 

âŠ ŸŵǸ Ł0oŷíƞŁ ¤ãĥĲí Ŷơ ŷ ŷŵŷŵ  ŶƠŶż ŵƠŻŹ ŵƠŽŷ ŷŵŸŵ 
¤6!ƞª|Q ƭŚĥĵėéƮ ŶƠźǑ0 

ĹãíĞÔĵĄĥ 

0íĝíĞŁ 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ 

âŠ ŷźǸ Ł0oŷíƞŁ ¤ãĥĲí Ŷơ ŷ ŷŵŷŵ  ŵƠŻŹ ŵƠŻŵ ŵƠŹŽ ŷŵŸŵ 
¤6!ƞ¤/ªĄ ƭŚĥĵėéƮ ŶƠźǑ0 

ĹãíĞÔĵĄĥ 

!ûĵĄãņėŁņĵíƜ 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ 

âŠ ǦŸŵǸ Ł0oŷíƞĝ6__ ¤ãĥĲí Ŷ ŷŵŷŵ ŷźƠŽ ŷŸƠž ŶŽƠŶ ŷŵŸŵ 
6ÔĞĄĹā ĞÔŁĄĥĞÔė ĹíãŁĥĵ 
ŁÔĵûíŁƞ ¤/ªĄ Ga!H Łĥĥė 

0ĥĝĝíĵãĄÔė ĵíÔė íĹŁÔŁí Ƥ hĥĵéĄã ĲĥĵŁúĥėĄĥ 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ 

âŠ źźǸ Ĕû0oŷíƞĝŷ ¤ãĥĲí Ŷơ ŷ ŷŵŷŵ  ŶŸƠź ŶŷƠź ŻƠŶ ŷŵŸŵ 
¤6!ƞ¤/ªĄ  ƭãĥĝĲÔĞŠƮ ŶƠźǑ0 

ĹãíĞÔĵĄĥ ĹãĥĲí Ŷ 

|íĵĹĥĞÔė ĝĥĵŁûÔûíĹ Ƥ hĥĵéĄã ĲĥĵŁúĥėĄĥ 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ 

âŠ źźǸ Ĕû0oŷíƞĝŷ ¤ãĥĲí Ŷơ ŷ ŷŵŷŵ ŶžƠŶ ŶŻƠŻ ŽƠŻ ŷŵŸŵ 
¤6!ƞ¤/ªĄ  ƭãĥĝĲÔĞŠƮ ŶƠźǑ0 

ĹãíĞÔĵĄĥ ĹãĥĲí Ŷ 

Ɯ!ûĵĄãņėŁņĵí ĄĹ Ô ĞíŚ ŁÔĵûíŁ Ôééíé ĄĞ ŷŵŷŹƠ  
ƜƜ¤6!Ƣ ¤íãŁĥĵ 6íãÔĵâĥĞĄĹÔŁĄĥĞ !ĲĲĵĥÔãā 
ª|QƢ ªĵÔĞĹĄŁĄĥĞ |ÔŁāŚÔŠ QĞĄŁĄÔŁĄří 
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Investment activities, Asset Management   
Our investment portfolio reduction targets for activities in  Asset 
Management include weighted average carbon intensity (WACI) 
targets covering scope 1 and 2 from investee companies as well as 
temperature rating targets covering both scope 1, 2 and scope 1, 2, 3 
GHG emissions. These are used to estimate portfolio temperature 
ŁĵÔđíãŁĥĵĄíĹ âÔĹíé ĥĞ ĄĞříĹŁíí ãĥĝĲÔĞĄíĹƾ ãėĄĝÔŁí ŁÔĵûíŁĹƑ !ĹĹíŁ 
Management also has an engagement target of engaging with the 
100 largest emitters by year -end 2025. 

The weighted average carbon intensity for our asset management 
activities amounted to 8.3 tCO2e/mDKK revenue, corresponding to a 
42% reduction from our 2020 baseline of 14.3 tCO 2e/mDKK. The 
decline can be attributed to multiple factors, including portfolio 
allocation changes, exclusion of certain high -carbon-intensity 
companies and changes in the underlying company carbon data. For 
our asset management activities, our implied temp erature rating 
covering scope 1 and 2 decreased to 2.36°C from our 2020 baseline 
of 2.75°C, and our implied temperature rating covering scope 1, 2 
and 3 decreased to 2.70°C from 2.94°C in the 2020 baseline year. For 

For both temperature rating approach targets, we are observing  
progress at a faster -than-linear trajectory towards our intermediate  
2030 targets. The improvement is driven by an increase in 
ãĥříĵÔûíÔĞé âŠ ãāÔĞûíĹ ĄĞ ãĥĝĲÔĞĄíĹƾ ãėĄĝÔŁí ŁÔĵûíŁ ÔĝâĄŁĄĥĞĹƑ 

In 2024, Asset Management initiated engagement with 27 of our 100 
largest emitters. Meetings  were held with 76 companies since the 
target was set in 2021, and we are therefore on track to meet our 
asset management engagement target.  

  

 
GĄĞÔĞãíé íĝĄĹĹĄĥĞ âÔĹíėĄĞíĹơ ŁÔĵûíŁĹ ÔĞé ŷŵŷŹ ĹŁÔŁņĹ ŚĄŁāĄĞ !ĹĹíŁ gÔĞÔûíĝíĞŁƾĹ ĄĞříĹŁĝíĞŁ ĲĥĵŁúĥėĄĥ  

 

ªÔĵûíŁ ãĥříĵÔûí ªÔĵûíŁ éíĹãĵĄĲŁĄĥĞ gíŁĵĄã :ĝĄĹĹĄĥĞ ĹãĥĲí /ÔĹíėĄĞí ŠíÔĵ /ÔĹíėĄĞí řÔėņí ŷŵŷŹ ĹŁÔŁņĹ ªÔĵûíŁ ªÔĵûíŁ ŠíÔĵ 
ªÔĵûíŁƤĹíŁŁĄĞû ĝíŁāĥéĥėĥûŠ 

ÔĞé âíĞãāĝÔĵĔ 

QĞříĹŁĝíĞŁ úņĞéĹ ÔĞé ĝÔĞÔûíé ÔããĥņĞŁĹ 

!ėĄûĞ ĲĥĵŁúĥėĄĥ ŁíĝĲíĵÔŁņĵí 
Ĺãĥĵí ŁĥŚÔĵéĹ ŶƠźǑ0 âŠ ŷŵŹŵ 
íĴņĄřÔėíĞŁ Łĥ ŷƠŶǑ0 âŠ ŷŵŸŵ Ǒ0 ¤ãĥĲí Ŷơ ŷ ŷŵŷŵ ŷƠżź ŷƠŸŻ ŷƠŶŵ ŷŵŸŵ 

ŶƠźǑ0ƤÔėĄûĞíé ¤/ªĄ 
ªíĝĲíĵÔŁņĵí  ÔŁĄĞû 

!ĲĲĵĥÔãā  

QĞříĹŁĝíĞŁ úņĞéĹ ÔĞé ĝÔĞÔûíé ÔããĥņĞŁĹ 

!ėĄûĞ ĲĥĵŁúĥėĄĥ ŁíĝĲíĵÔŁņĵí 
Ĺãĥĵí ŁĥŚÔĵéĹ ŶƠźǑ0 âŠ ŷŵŹŵ 
íĴņĄřÔėíĞŁ Łĥ ŷƠŷǑ0 âŠ ŷŵŸŵ Ǒ0 ¤ãĥĲí Ŷơ ŷơ Ÿ ŷŵŷŵ ŷƠžŹ ŷƠżŵ ŷƠŷŵ ŷŵŸŵ 

ŶƠźǑ0ƤÔėĄûĞíé ¤/ªĄ 
ªíĝĲíĵÔŁņĵí  ÔŁĄĞû 

!ĲĲĵĥÔãā  

QĞříĹŁĝíĞŁ úņĞéĹ ÔĞé ĝÔĞÔûíé ÔããĥņĞŁĹ 

źŵǸ ĵíéņãŁĄĥĞ ĥú Łāí 
ŚíĄûāŁíé ÔříĵÔûí ãÔĵâĥĞ 

ĄĞŁíĞĹĄŁŠ Ł0oŷíƞĝ6__ ĵíříĞņí ¤ãĥĲí Ŷơ ŷ ŷŵŷŵ ŶŹƠŸ ŽƠŸ żƠŷ ŷŵŸŵ 

 híŁ Éíĵĥ QĞříĹŁĝíĞŁ 
GĵÔĝíŚĥĵĔ ÔĞé Łāí híŁƤÉíĵĥ 

!ĹĹíŁ oŚĞíĵ !ėėĄÔĞãíƾĹ 
ªÔĵûíŁƤ¤íŁŁĄĞû |ĵĥŁĥãĥėƞQ|00 

QĞříĹŁĝíĞŁ ĲĥĵŁúĥėĄĥĹ 
:ĞûÔûíĝíĞŁ ŚĄŁā Łāí Ŷŵŵ 

ėÔĵûíĹŁ íĝĄŁŁíĵĹ 
:ĞûÔûí ŚĄŁā Ôėė Ŷŵŵ 

ãĥĝĲÔĞĄíĹ ¤ãĥĲí Ŷơ ŷơ Ÿ ŷŵŷŶ ŵ żŻ Ŷŵŵ ŷŵŷź 

 híŁ Éíĵĥ QĞříĹŁĝíĞŁ 
GĵÔĝíŚĥĵĔ ÔĞé Łāí híŁƤÉíĵĥ 

!ĹĹíŁ oŚĞíĵ !ėėĄÔĞãíƾĹ 
ªÔĵûíŁƤ¤íŁŁĄĞû |ĵĥŁĥãĥėƞQ|00 

ªāí ĵíĲĥĵŁíé ĞņĝâíĵĹ ĥĞ ĥņĵ ĞíŁƤŧíĵĥ ÔėĄûĞíé íĝĄĹĹĄĥĞ ĵíéņãŁĄĥĞ ŁÔĵûíŁĹơ ŚāĄãā ĄĞãėņéí ŁíĝĲíĵÔŁņĵí ŁÔĵûíŁĹ ÔĞé ŚíĄûāŁíé ÔříĵÔûí ãÔĵâĥĞ ĄĞŁíĞĹĄŁŠ ŚĄŁāĄĞ aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹơ !ĹĹíŁ gÔĞÔûíĝíĞŁ ãĥříĵ Łāí úĥėėĥŚĄĞû ĲĵĥéņãŁĹƢ ƭŶƮ ĄĞříĹŁĝíĞŁ úņĞéĹơ ƭŷƮ ĝÔĞÔûíé ÔããĥņĞŁĹƠ ªāí úĥėėĥŚĄĞû ÔĹĹíŁ ãėÔĹĹíĹ Ôĵí ĄĞãėņéíé ĄĞ Łāí 
íĹŁĄĝÔŁĄĥĞƢ ƭŶƮ íĴņĄŁĄíĹơ ƭŷƮơ ãĥĵĲĥĵÔŁí âĥĞéĹơ ƭŸƮ ĝĥĵŁûÔûí âĥĞéĹƠ 6ņí Łĥ Ô ėÔãĔ ĥú ĵíėĄÔâėí éÔŁÔơ Łāí úĥėėĥŚĄĞû ÔĹĹíŁ ãėÔĹĹíĹ Ôĵí ĞĥŁ ĄĞãėņéíéƢ ƭŶƮ ĹĥříĵíĄûĞ éíâŁơ ƭŷƮ ņĞėĄĹŁíé ãĥĝĲÔĞĄíĹơ ƭŸƮ ĥŁāíĵ ÔėŁíĵĞÔŁĄříĹƠ 
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Investment activities, Life insurance and pension   
Reduction targets for Danica include temperature rating targets that 
cover scope 1, 2 and scope 1, 2, 3 emissions from investee 
companies. We have also set sector-specific targets for the most 
carbon-ĄĞŁíĞĹĄří ĹíãŁĥĵĹ ĄĞ 6ÔĞĄãÔƾĹ ĲĥĵŁúĥėĄĥĹ ƭĄƑíƑ Łāí íĞíĵûy, 
utilities, transportation, cement and steel sectors), and targets have 
ÔėĹĥ âííĞ ĹíŁ úĥĵ 6ÔĞĄãÔƾĹ ĵíÔė íĹŁÔŁí ĲĥĵŁúĥėĄĥƑ !ėė Ôĵí ėĄĹŁíé ĄĞ Łāí 
table below. Furthermore, Danica has a Net-Zero Asset Owner 
Alliance (NZAOA) target of engaging with at least 30 companies by 
2025.  

The table below presents the progress made in 2024. Data is 
presented alongside our intermediary 2030 and 2025 targets and 
uses 2020 or 2019 as the baseline year. 

The real estate, steel, cement and utilities sectors are on track to 
meet their 2025 targets, whereas the energy and transportation 
sectors are advancing more slowly due to the impact of the energy 
crisis and supply chain challenges. Temperature rating tar gets are 
progressing towards 1.5°C alignment by 2040.

Climate targets and progress (E1-4)  
To reach net zero by 2050 or sooner and to track the effectiveness of 
Łāí HĵĥņĲƾĹ ĲĥėĄãĄíĹ ÔĞé ÔãŁĄĥĞĹƒ Śí āÔří ĹíŁ ĄĞŁíĵĝíéĄÔŁí ŷŵŸŵ HNH 
emission reduction targets.  

Our Group target setting builds on the latest available scientific 
research on recognised trajectories supporting the goals of the Paris 
Agreement. For details of 2024 target updates and the 
ĝíŁāĥéĥėĥûĄíĹ ÔĞé âíĞãāĝÔĵĔĄĞû ÔĲĲėĄíé úĥĵ Łāí HĵĥņĲƾĹ ŁÔĵûíŁĹƒ 
see the ƽªÔĵûíŁ-ĹíŁŁĄĞû ĝíŁāĥéĥėĥûĄíĹƾ ŁÔâėí ĄĞ Łāí  íĲĥĵŁĄĞû 

principles section of the Environment section. No external 
stakeholders have been involved in the target setting.  

By observing the varied progress made across sectors and in our 
lending and investment activities towards our GHG emission 
reduction targets, we find that, overall, our portfolios are developing 
in line with the targets. However, due to the need for contin ued 
improvements in data and standards, we are unable to provide a 
complete picture of future expected GHG emission reductions.  

 

GĄĞÔĞãíé íĝĄĹĹĄĥĞ âÔĹíėĄĞíĹơ ŁÔĵûíŁĹ ÔĞé ŷŵŷŹ ĹŁÔŁņĹ ŚĄŁāĄĞ aĄúí QĞĹņĵÔĞãí ÔĞé ĲíĞĹĄĥĞƾĹ ĄĞříĹŁĝíĞŁ ĲĥĵŁúĥėĄĥƜ 

¤íãŁĥĵ ªÔĵûíŁ éíĹãĵĄĲŁĄĥĞ gíŁĵĄã :ĝĄĹĹĄĥĞ ĹãĥĲí /ÔĹíėĄĞí ŠíÔĵ /ÔĹíėĄĞí řÔėņí ŷŵŷŹ ĹŁÔŁņĹ ªÔĵûíŁ ªÔĵûíŁ ŠíÔĵƜƜ 
ªÔĵûíŁƤĹíŁŁĄĞû ĝíŁāĥéĥėĥûŠ 

ÔĞé âíĞãāĝÔĵĔ 

!ėė ĹíãŁĥĵĹ 

!ėĄûĞ ĲĥĵŁúĥėĄĥ ŁíĝĲíĵÔŁņĵí 
Ĺãĥĵí ŁĥŚÔĵéĹ ŶƠźǑ0 âŠ ŷŵŹŵ 
íĴņĄřÔėíĞŁ Łĥ ŷƠŵǑ0 âŠ ŷŵŸŵ Ǒ0 ¤ãĥĲí Ŷơ ŷ ŷŵŷŵ ŷƠźŵ ŷƠŹŸ ŷƠŵ ŷŵŸŵ 

ŶƠźǑ0ƤÔėĄûĞíé ¤/ªĄ 
ªíĝĲíĵÔŁņĵí  ÔŁĄĞû !ĲĲĵĥÔãā  

!ėė ĹíãŁĥĵĹ 

!ėĄûĞ ĲĥĵŁúĥėĄĥ ŁíĝĲíĵÔŁņĵí 
Ĺãĥĵí ŁĥŚÔĵéĹ ŶƠźǑ0 âŠ ŷŵŹŵ 
íĴņĄřÔėíĞŁ Łĥ ŷƠŷǑ0 âŠ ŷŵŸŵ Ǒ0 ¤ãĥĲí Ŷơ ŷơ Ÿ ŷŵŷŵ ŷƠŽŵ ŷƠżŷ ŷƠŷ ŷŵŸŵ 

ŶƠźǑ0ƤÔėĄûĞíé ¤/ªĄ 
ªíĝĲíĵÔŁņĵí  ÔŁĄĞû !ĲĲĵĥÔãā  

:ĞíĵûŠ 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ âŠ 

ŶźǸ û0oŷíƞg] ¤ãĥĲí Ŷơ ŷơ Ÿ ŷŵŶž  żŷƠŻ ŻžƠŻż ŻŶƠż ŷŵŷź ¤6!ƞª|Qƞo:0g 

¯ŁĄėĄŁĄíĹ 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ âŠ 

ŸźǸ Ł0oŷíƞg¼ā ¤ãĥĲí Ŷ ŷŵŶž ŵƠŸż ŵƠŶŽ ŵƠŷŹ ŷŵŷź ¤6!ƞª|Qƞo:0g 

¤Łííė 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ âŠ 

ŷŵǸ Ł0oŷíƞŁ ãĵņéí ĹŁííė ¤ãĥĲí Ŷơ ŷ ŷŵŶž ŷƠŵŸ ŶƠŷŷ ŶƠŻŷ ŷŵŷź ¤6!ƞª|Qƞo:0g 

0íĝíĞŁ 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ âŠ 

ŷŵǸ Ł0oŷíƞŁ ãíĝíĞŁ ¤ãĥĲí Ŷ ŷŵŶž ŵƠżŽ ŵƠźŹ ŵƠŻŷ ŷŵŷź ¤6!ƞª|Qƞo:0g 

 íÔė íĹŁÔŁí ĲĥĵŁúĥėĄĥ ƭ6ÔĞĄĹāƮ 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ âŠ 

ŻžǸ Ĕû0oŷíƞĝŷ ¤ãĥĲí Ŷơ ŷơ Ÿ ŷŵŶž ŶŶ żƠŶź ŸƠŹ ŷŵŸŵ QĞŁíĵĞÔė âíĞãāĝÔĵĔ 

ªĵÔĞĹĲĥĵŁÔŁĄĥĞ                 

¤āĄĲĲĄĞû 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ âŠ 

ŷŵǸ û0oŷíƞŁ_g ¤ãĥĲí Ŷ  ŷŵŶž żƠŵ ŻƠŵž źƠŻ ŷŵŷź ¤6!ƞª|Qƞo:0g 

!řĄÔŁĄĥĞ 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ âŠ 

ŶźǸ û0oŷíƞ ª_ ¤ãĥĲí Ŷ  ŷŵŶž ŽŽźƠŻ żŹžƠźŹ żźŷƠŽ ŷŵŷź ¤6!ƞª|Qƞo:0g 

!ņŁĥĝĥŁĄří 
 íéņãí íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ âŠ 

ŸŵǸ û0oŷíƞĔĝ ¤ãĥĲí Ÿ  ŷŵŶž ŶŹŹƠŻ ŶŷŹƠżż ŶŵŶƠŷ ŷŵŷź ¤6!ƞª|Qƞo:0g 

Ɯªāí ĵíĲĥĵŁíé ĞņĝâíĵĹ ĥĞ úĄĞÔĞãíé íĝĄĹĹĄĥĞĹơ 0oŷ ĹíãŁĥĵ ŁÔĵûíŁĹơ ÔĞé ŁíĝĲíĵÔŁņĵí ĵÔŁĄĞûĹ ŚĄŁāĄĞ 6ÔĞĄãÔ ãĥříĵ Łāí úĥėėĥŚĄĞû ĄĞříĹŁĝíĞŁ ĲĵĥéņãŁĹƢ ƭŶƮ 6ÔĞĄãÔ /ÔėÔĞãíơ ƭŷƮ 6ÔĞĄãÔ ªĵÔéĄŁĄĥĞíėơ ƭŸƮ 6ÔĞĄãÔ aĄĞĔơ ƭŸƮ ªĄéĹĲíĞĹĄĥĞƠ ªāí úĥėėĥŚĄĞû ÔĹĹíŁ ãėÔĹĹíĹ Ôĵí ĄĞãėņéíé ĄĞ Łāí íĹŁĄĝÔŁĄĥĞƢ ƭŶƮ íĴņĄŁĄíĹơ ƭŷƮ ãĥĵĲĥĵÔŁí âĥĞéĹơ ƭŸƮ ĝĥĵŁûÔûí âĥĞéĹƠ 
ƜƜoņĵ ĹíãŁĥĵ ŁÔĵûíŁĹ úĥĵ 6ÔĞĄãÔ Śíĵí ĹíŁ ĄĞ ŷŵŷŶơ ĄĞ ÔéřÔĞãí ĥú Łāí ėÔņĞãā ĥú ĥņĵ 0ėĄĝÔŁí !ãŁĄĥĞ |ėÔĞ ĄĞ ]ÔĞņÔĵŠ ŷŵŷŸƠ ªāí âÔĹíėĄĞí ÔĞé ŁÔĵûíŁ ŠíÔĵĹ ãĥĞĹíĴņíĞŁėŠ éĄúúíĵ úĵĥĝ ĥņĵ ĥŁāíĵ ŁÔĵûíŁĹƠ QĞ Łāí ņĲãĥĝĄĞû ŁÔĵûíŁ ĵířĄíŚ ãŠãėíơ Śí ŚĄėė ÔėĄûĞ ŁÔĵûíŁ ŠíÔĵĹ Łĥ Łāí ėÔĵûíĹŁ íşŁíĞŁ ĲĥĹĹĄâėíƠ 
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Key decarbonisation levers  
Our ability to achieve our Group climate targets is influenced by two 
ĝÔĄĞ úÔãŁĥĵĹƓ ãāÔĞûíĹ ĄĞ ãņĹŁĥĝíĵĹƾ íĝĄĹĹĄĥĞ ĲĵĥúĄėíĹ ÔĞé ãāÔĞûíĹ 
ĄĞ Łāí HĵĥņĲƾĹ íşĲĥĹņĵíĹƑ ¼í Łāíĵíúĥĵí focus on supporting 
customers in transitioning towards a sustainable future and on 
portfolio management by allocating capital towards projects and 
companies that are financially viable and that create sustainable 
growth. The decarbonisation levers cannot b e measured as a direct 
GHG reduction, rather they are engagement targets that enable  such 
reduction. Because of this, certain required datapoints cannot be 
reported.  
 
Lending activities - customer engagements 
6ÔĞĹĔí /ÔĞĔƾĹ ĲĥĹĄŁĄĥĞ ĹŁÔŁíĝíĞŁĹ ĹíŁ ĥņŁ ãėĄĝÔŁí-related 
expectations and recommendations for the companies we lend to 
and invest in. In our Position Statement on Climate Change, such 
expectations and recommendations include reducing and mitigating 
climat e change impacts and switching from using fossil fuels to 
using renewable energy sources whenever relevant. Furthermore, in 
our sectoral Position Statement on Fossil Fuels, which was updated 
in February 2024, we for example state that we will not offer lon g-
term financing to any oil and gas exploration and production 
company that does not set a credible transition plan in line with the 
Paris Agreement. This includes setting a long-term 2050 net -zero 
goal, short- and medium-term reduction targets on scope 1 and 2 
emissions, and a material scope 3 emission reduction target. Our 
Position Statement on Fossil Fuels also includes a commitment to not 
expand the supply of oil and gas beyond that which had been 
approved for development as of 31 December 2021. These s ector -
specific lending restrictions form part of our Group Credit Policy.  
 
Although some of our financing can be earmarked as financing of 
green or sustainable activities, a significant part of large corporate 
ãņĹŁĥĝíĵĹƾ úĄĞÔĞãĄĞû ÔėĹĥ ĹņĲĲĥĵŁĹ Łāí ĥříĵÔėė ÔãŁĄřĄŁĄíĹ ÔĞé 
transition of these customers. This type of financing does not qualify 
for green taxonomies but is considered instrumental for a successful 
transition. For customers operating in carbon -intensive sectors, we 
can restrict access to capital intended to be channelled towards 
activities that hinder the transition to a  low-carbon economy.  
 
Investment activities - investee company engagements 
We operate central processes for active ownership, inclusion and 
exclusions, and these processes are defined through several 
instructions underlying our Responsible Investment Policy.  

ªāí HĵĥņĲƾĹ :şãėņĹĄĥĞ QĞĹŁĵņãŁĄĥĞ ãĥříĵĹ ÔĞé éíúĄĞíĹ ĹíříĵÔė ãėĄĝÔŁí 
exclusions covering thermal coal, peat -fired power generation, tar 
sands and fossil fuels. Aside from fossil fuel exclusions, these 
exclusions apply largely across the majority of the inv estment 
products under management that we offer to retail investors. Fossil 
fuel exclusions are currently reserved for a selected range of 
products.  

In 2024, we participated in more than 1,500 engagement 
interactions with 836 companies from 55 countries, focusing on 
among other topics environmental issues, especially GHG emissions. 
Our active ownership team, along with investment portfolio 
managers, led these engagements, which included direct dialogues 
and collaborative initiatives such as Climate Action 100+. Through 
this process, we communicated with major energy companies about 
íĞāÔĞãĄĞû Łāí ãĥĝĲÔĞĄíĹƾ ĥŚĞ ãėĄĝÔŁí ĹŁĵÔŁíûĄíĹƒ ÔĞé Śí ÔėĹĥ 
participate d in engagement groups. Additionally, we voted on 43,296 
proposals at 3,692 general meetings in 61 countries, with Danske 
Bank supporting climate -related shareholder proposals at many of 
these.  

In 2024, we communicated and initiated the implementation of a new 
Group-wide fossil fuel transition strategy relating to assets under 
management (AuM). Once this strategy has been fully implemented, 
it will imply a strengthened approach to investing in co mpanies that 
are on a credible transition pathway in relation to AuM for products in 
scope. 

Products and services supporting the transition  
oúúíĵĄĞû ĵíėířÔĞŁ ĲĵĥéņãŁĹ ÔĞé ĹíĵřĄãíĹ ŁāÔŁ ĹņĲĲĥĵŁ Łāí ãņĹŁĥĝíĵĹƾ 
transition journeys is a key consideration for the Danske Bank Group. 
Specifically, personal customers are offered energy -improvement 
loans, loans for electric cars and green home loans. Furthermore, we 
offer responsible investment solutions that have a specific 
sustainability focus, and pension savings can be invested through 
our Danica Balance Responsible Choice pension solution, in which the 
underlying investments have a targeted focus o n promoting 
sustainable progress.  

Business customers and large corporate customers are offered 
green loans in accordance with our green finance framework. Such 
loans are intended to finance investments that support climate 
change mitigation, for example clean transportation, renewable 
energy, green buildings and emission-efficient products. The Group 
also offers sustainability -linked financing, in which the interest rate 

ĥú Łāí úĄĞÔĞãĄĞû ĄĹ ėĄĞĔíé Łĥ Łāí ãņĹŁĥĝíĵƾĹ ĹņĹŁÔĄĞÔâĄėĄŁŠ 
ĲíĵúĥĵĝÔĞãíƒ ŁāíĵíâŠ ĄĞãíĞŁĄřĄĹĄĞû íşíãņŁĄĥĞ ĥú Łāí ãņĹŁĥĝíĵƾs 
transition plans. Furthermore, the Group supports its large corporate 
customers with capital issuances through green bonds, social bonds, 
sustainability bonds and sustainability -linked bonds. Sustainability -
linked bonds are used to finance the sustainabi lity strategy of the 
issuer, and the other bond types are use-of-proceed bonds that 
exclusively finance projects that have a positive environmental 
ÔĞéƞĥĵ ĹĥãĄÔė ĄĝĲÔãŁ ÔĞé ŁāÔŁ Ĺĥņĵãí úņĞéĄĞû úĥĵ Łāí ãņĹŁĥĝíĵƾĹ 
transition investments.  

We work continually to enhance our advisory competencies and 
concepts that support the sustainability transition. Concurrent with 
this work, we are enhancing the sustainability competences of all 

Group employees, with a focus on strengthening specific 
competencies and services, such as those around project finance ƥ 
an area that plays an important role in providing additional financing 
for renewable energy companies. Furthermore, we are strengtheni ng 
our service offerings through external partnerships that  focus on 
energy-efficiency home renovations for personal customers and on 
engineering combined with climate tech for commercial real estate 
customers.  

 

¤íãŁĥĵĹ ĄĞ Łāí ėĥÔĞ ĲĥĵŁúĥėĄĥ 

 

:şÔĝĲėíĹ ĥú íĞûÔûíĝíĞŁĹ ŚĄŁā ãņĹŁĥĝíĵĹ ĄĞ ŷŵŷŹ 

Shipping During 2024, we engaged in active dialogue with our customers about climate impact and transition plans.  

Oil and gas 

 

6ÔĞĹĔí /ÔĞĔƾĹ Position Statement on Fossil Fuels was updated in 2024 and is reflected in our Credit Policy, which governs the 
Danske Bank HĵĥņĲƾĹ ĄĞřĥėříĝíĞŁ ĄĞ Łāí ĥĄė ÔĞé ûÔĹ sector, particularly in relation to exploration and production activitie s. A 
small number of customers did not comply with our 'no expansion commitment, and we therefore discontinued relationships 
ŚĄŁā ŁāíĹí ãņĹŁĥĝíĵĹ ĄĞ ŷŵŷŹƒ ŚāĄãā ãĥĞĹíĴņíĞŁėŠ ėíé Łĥ Ô ĵíéņãŁĄĥĞ ĄĞ Łāí HĵĥņĲƾĹ ŁĥŁÔė úĄĞÔĞãíé íĝĄĹĹĄĥĞĹƑ 

Power generation  We continued to strengthen our renewable energy and project finance setup in 2024. Ongoing activity was observed in 
renewable energy and hard-to-abate sectors. We improved the financing to these sectors and closely follow  the transition of 
our largest corporate customers to ensure they are always supported.  

Steel and cement  Through our strengthened renewable energy and project finance setup, we improved our provision of financing towards 
hard-to-abate sectors , for example we participat ed ĄĞ Łāí úĄĞÔĞãĄĞû ĥú Łāí ŚĥĵėéƾĹ úĄĵĹŁ ėÔĵûí-scale green steel plant. 

Agriculture  In late 2023, we implemented a transition risk assessment to steer engagements with customers and to equip advisers to be 
able to engage in meaningful transition dialogues. Since the end of 2023, we have engaged with 348  customers  from our 
Danish agriculture portfolio on the topic of climate and biodiversity. Monthly feedback sessions were facilitated throughout 
2024 to ensure knowledge sharing and the gathering of insights and information.  

Commercial real estate  To support our commercial real estate customers in reducing their own CO2 emissions, we in 2024 entered into two 
partnerships with external service providers to facilitate automated energy data collection, real -time monitoring and tailored 
action plans for energy improvements. Both partnerships were launched across 6ÔĞĹĔí /ÔĞĔƾĹ four Nordic markets in 
September 2024.  

Personal mortgages  In 2024, we expanded our loan offering for energy improvements to also cover measures for climate adaptation such as the 
establishment of peri meter  drains or anti -flood valves. 
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Target-setting methodologies  
ªāí HĵĥņĲƾĹ ŁÔĵûíŁ ĹíŁŁĄĞû âņĄėéĹ ĥĞ Łāí ėÔŁíĹŁ ÔřÔĄėÔâėí ĹãĄíĞŁĄúĄã 
research on recognised trajectories that support the goals of the 
Paris Agreement as well as on sector specific target -setting 
frameworks and methodologies. The table below shows the targ et-
setting methodology and benchmark scenario used for the target 
setting of the respective target and provides details of whether this is 
compatible with limiting global warming to a 1.5°C or 2.0°C scenario. 
None of the targets have been assured externall y.  

Achieving our targets depends on external factors, particularly the 
decarbonisation of the real economy, which requires effective 

transitions by our customers and markets, along with political action 
and regulation. The trajectories towards our sector -specific targets 
may not be linear because technological developments and other 
circumstances affect sectors year -on-year. Climate-related targets 
require forward -looking parameters and long-term horizons. Our 
forward -looking statements reflect our current view of future events 
and are based on expectations, projections and estimations. These 
involve significant uncertainty and risk due to, but not limited to, 
evolving science, developing methodologies and scenarios, variation 
in standards, future market conditions, technological developments, 
(which vary significantly from industry to industry), challenges 
related to data availability, accuracy, verifiability, changes in 

regulation and realisation of government plans and strategic 
objectives. 

 

  

ªÔĵûíŁ ƭĹíãŁĥĵƮ ªÔĵûíŁƤĹíŁŁĄĞû ĝíŁāĥéĥėĥûŠ /íĞãāĝÔĵĔ ĹãíĞÔĵĄĥ 6ÔŁÔ ÔĞé ĝíŁāĥéĥėĥûŠ !ėĄûĞĝíĞŁ ŚĄŁā |ÔĵĄĹ !ûĵííĝíĞŁ 
ŶƠźǑƞŷƠŵǑ0 

Shipping Sectoral decarbonisation approach  |ĥĹíĄéĥĞ |ĵĄĞãĄĲėíĹƾ ƽ¤ŁĵĄřĄĞû úĥĵƾ ŁĵÔđíãŁĥĵŠ âÔĹíé 

on the QĞŁíĵĞÔŁĄĥĞÔė gÔĵĄŁĄĝí oĵûÔĞĄĹÔŁĄĥĞƾĹ ƭQgoƮ 

ƽ¤ŁĵĄřĄĞû úĥĵƾ ÔĝâĄŁĄĥĞ Łĥ ĵíÔãā ŸŵǸ ÔĞé ŽŵǸ 

emission reductions by 2030 and 2040 , 

respectively  

ªāí ŁÔĵûíŁ úĥãņĹíĹ ĹĥėíėŠ ĥĞ říĹĹíėĹ ņĞéíĵ Łāí ĹãĥĲí ĥú Łāí |ĥĹíĄéĥĞ |ĵĄĞãĄĲėíĹƑ |ĥĹíĄéĥĞ |ĵĄĞãĄĲėíĹƾ ÔėĄûĞĝíĞŁ éíėŁÔ ĵíúíĵĹ to the distance 

ĥú Ô říĹĹíėƾĹ íĝĄĹĹĄĥĞ ĄĞŁíĞĹĄŁŠ ƭ!: ƒ íşĲĵíĹĹíé ÔĹ íĝĄĹĹĄĥĞĹ Ĳíĵ ŁĥĞĞí transported per  nautical mile) from the decarbonisation trajectory. 

The distance is expressed as a percentage. Latest available alignment delta is based on 2023 data. 

2.0°C 

Oil and gas ƥ exploration and production  Science Based Targets initiative (SBTi) 

Absolute contraction approach 

SBTi Absolute Contraction Approach of 4.2% 

annual linear reduction  

The target covers on- and off -balance credit exposure of exploration and production customers and is primarily based on reported scope 1, 

ŷ ÔĞé Ÿ íĝĄĹĹĄĥĞĹ ĥú ŁāíĹí ãņĹŁĥĝíĵĹƑ NĥŚíříĵƒ íĹŁĄĝÔŁíé ãņĹŁĥĝíĵĹƾ ĹãĥĲí Ÿ íĝĄĹĹĄĥĞĹ āÔří âííĞ ĄĞãėņéíé ĄĞ ŁāĄĹ ãÔėãņėÔŁĄĥĞ to ensure 

full coverage of the portfolio in scope.  The latest financed emissions calculation is based on 2024 financial data and 2023 emission data.  

1.5°C 

Oil and gas ƥ downstream refining  Science Based Targets initiative (SBTi) 

Absolute contraction approach 

SBTi Absolute Contraction Approach of 4.2% 

annual linear reduction  

The target covers on- and off -balance credit exposure of downstream refining customers and is mainly based on reported scope 1 and 2 

emissions of these customers. The intensity -based downstream refining target for scope 3 emissions covers on - and off -balance credit 

exposure of downstream refining customers and is based on reported scope 3 emission intensities of these customers. The portf olio 

intensity is exposure weighted. The latest financed emissions calculation is based on 2024 financial data and 2023 e mission data. The 

latest scope 3 portfolio intensity average is based on 2024 financial data and 2023 emission data.  

1.5°C 

Power generation Sectoral decarbonisation approach SBTi (World) 1.5°C scenario  The target covers on- and off -balance credit exposure of power generation customers and is based on both reported and estimated scope 1 

intensities of these customers. The portfolio intensity is exposure weighted. The latest portfolio intensity average is based  on 2024 financial 

data and 2023 emission data.  

1.5°C 

Steel Sectoral decarbonisation approach Transition Pathway Initiative (TPI) (world) 1.5°C 

scenario 

The target covers on- and off -balance credit exposure of steel production customers and is based on reported scope 1 and 2 emission 

intensities of these customers. The portfolio intensity is exposure weighted. The latest portfolio intensity average is base d on 2024 financial 

data and 2023 emission data.  

1.5°C 

Cement Sectoral decarbonisation approach SBTi (world) 1.5°C scenario  The target covers on- and off -balance credit exposure of cement pro duction customers and is based on reported scope 1 and 2 emission 

intensities of these customers. The portfolio intensity is exposure weighted. The latest portfolio intensity average is ba sed on 2024 financial 

data and 2023 emission data.  

1.5°C 
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Ɯoņĵ źźǸ íĝĄĹĹĄĥĞ ĵíéņãŁĄĥĞ ŁÔĵûíŁĹ úĥĵ ãĥĝĝíĵãĄÔė ĵíÔė íĹŁÔŁí ÔĞé ĲíĵĹĥĞÔė ĝĥĵŁûÔûíĹ āÔří âííĞ âíĞãāĝÔĵĔíé ÔûÔĄĞĹŁ Ô ĹãĥĲí Ŷ ŁĵÔđíãŁĥĵŠ éņí Łĥ ĄĞĄŁĄÔė ėĄĝĄŁÔŁĄĥĞĹ ĄĞ éĄĹŁĄĞûņĄĹāĄĞû âíŁŚííĞ ĹãĥĲí Ŷ ÔĞé ŷ íĝĄĹĹĄĥĞĹ ŚĄŁāĄĞ ĥņĵ éÔŁÔ ÔĞé Łāí ¤/ªĄ ŁĥĥėƠ QĞ ĥņĵ ĞíşŁ ŁÔĵûíŁ ĵířĄíŚ ãŠãėíơ Śí ÔĄĝ Łĥ ĄĞŁíûĵÔŁí ĝĥĵí ĵíúĄĞíé ŁĥĥėĹ Łĥ ÔėĄûĞ ĥņĵ 
ĹãĥĲí Ŷ ÔĞé ŷ ŁÔĵûíŁĹ ŚĄŁā ŁĵÔđíãŁĥĵĄíĹ ãĥříĵĄĞû âĥŁā ĹãĥĲí Ŷ ÔĞé ŷƠ 
ƜƜQĞ ŷŵŷŶơ 6ÔĞĄãÔ ĹíŁ ĄĞŁíĵĄĝ ŷŵŷź éíãÔĵâĥĞĄĹÔŁĄĥĞ ŁÔĵûíŁĹ úĥĵ íĴņĄŁŠ ÔĞé âĥĞé ĄĞříĹŁĝíĞŁĹ ŚĄŁāĄĞ úĄří ĹíãŁĥĵĹƠ ªāíĹí ŁÔĵûíŁĹ Ôĵí âÔĹíé ĥĞ ĹãĄíĞŁĄúĄã ĝíŁāĥéĥėĥûĄíĹơ Łāĥņûā ĞĥŁ Ôėė ĥú 6ÔĞĄãÔƾĹ ĹíãŁĥĵ ŁÔĵûíŁĹ Śíĵí ĄĞĄŁĄÔėėŠ ĹíŁ ĄĞ ÔėĄûĞĝíĞŁ ŚĄŁā Łāí |ÔĵĄĹ !ûĵííĝíĞŁƠ NĥŚíříĵơ 6ÔĞĄãÔƾĹ ĲĥĵŁúĥėĄĥ ŁíĝĲíĵÔŁņĵí ĵÔŁĄĞû ŁÔĵûíŁĹ ĹíŁ ĄĞ ŷŵŷŸơ 
ŚāĄãā ãĥříĵ Ôėė íĴņĄŁĄíĹ ÔĞé âĥĞéĹơ ÔėĄûĞ ŚĄŁā Ô ŶƠźǑ0 ŁĵÔđíãŁĥĵŠ ãĥĞĹĄĹŁíĞŁ ŚĄŁā Łāí |ÔĵĄĹ !ûĵííĝíĞŁƠ 

ªÔĵûíŁ ƭĹíãŁĥĵƮ ªÔĵûíŁƤĹíŁŁĄĞû ĝíŁāĥéĥėĥûŠ /íĞãāĝÔĵĔ ĹãíĞÔĵĄĥ 6ÔŁÔ ÔĞé ĝíŁāĥéĥėĥûŠ !ėĄûĞĝíĞŁ ŚĄŁā |ÔĵĄĹ !ûĵííĝíĞŁ ŶƠźƞŷƠŵ 0 

Commercial real estate ƥ Nordic portfolio  Sectoral decarbonisation approach  SBTi (Company) 1.5°C scenario (scope 1)* 

 

The target is based on the SBTi Corporate Near-Term Tool version 2.3 ƥ Residential and Services buildings. Nordic commercial real estate 

intensity is calculated as an exposure-weighted average over the corresponding intensities for Denmark, Sweden, Norway and Finland. The 

exposure covers both on- and off -balance exposure to property -secured loans and lines of credit. The latest intensity figures are based on 

the 2024 po rtfolio and property data while using the same older heating -source-specific emission factors for all years.  

1.5°C* 

Personal mortgages ƥ Nordic portfolio  Sectoral decarbonisation approach  SBTi (Company) 1.5°C scenario (scope 1)* The target is based on the SBTi Corporate Near-Term Tool version 2.3 ƥ Residential buildings. Nordic personal mortgage portfolio intensity is 

calculated as an exposure- weighted average over the corresponding intensities for Denmark, Sweden and Finland. The exposure covers 

both on- and off -balance exposure to property -secured loans and lines of credit. The latest intensity figures are based on the 2024 portfolio 

and property data while using the same older heating -source-specific emission factors for all years.  

1.5°C* 

Agriculture ƥ Nordic portfolio  Danish national sector target SBTi Forest, 

Land and Agriculture (FLAG) tool 

Danish national sector target and SBTi FLAG 

tool 

The target reflects the Danish national agriculture and forestry sector ambition (recalculated to a 2020 baseline) and draws ĥĞ Łāí ¤/ªĄƾĹ 

FLAG target-setting tool. The emission used in the agricultural intensity target is based on the scope 1 financed emi ssion calculation, but  it 

includes both on - and off -balance exposure from loans and lines of credit in the calculation of the attribution factors. This is divided by the 

total on - and off -balance exposure to obtain a portfolio intensity in terms of tCO 2e/m DKK. The target development is primarily driven by 

customers in Denmark, who make up a large share of the portfolio and due to data limitations are also used when extrapolating  to the rest of 

Łāí HĵĥņĲƾĹ ÔûĵĄãņėŁņĵí ĲĥĵŁúĥėĄĥ ĄĞ Łāí hĥĵéĄã ãĥņĞŁĵĄíĹƑ ªāí ėatest intensity figures are based on the 2024 portfolio while using 2023 

emission data. 

N/A  

WACI (Asset Management) Intergovernmental Panel on Climate Change 

(IPCC) Net-zero Energy System Pathway by 

International Energy Agency (IEA) 

IPCC Sustainable Development Scenario The financed carbon emissions are calculated by measuring scope 1 and 2 from the companies in the investment portfolios weigh ted by our 

share of investment. Emission data is from the fiscal year of 2023.  

1.5°C 

TRA (Asset Management) SBTi Temperature Rating methodology by 

CDP and World Wildlife Fund (WWF) 

IPCC Special Report on 1.5°C (2018) scenario 

database 

The temperature rating of our assets under management in Asset Management is calculated by measuring the temperature rating f or 

companies in the investment portfolios weighted by our share of investment.  

1.5°C 

TRA (Danica) SBTi Temperature Rating methodology by 

CDP and WWF 

IPCC Special Report on 1.5°C (2018) scenario 

database 

The temperature rating of our assets under management in Danica is calculated by measuring the temperature rating for compani es in the 

investment portfolios weighted by our share of investment.  

1.5°C 

Danica sector target: Energy Sectoral decarbonisation approach  TPI/One Earth Climate Model (OECM) Danica estimates the CO2 intensity for specific sectors, such as energy, utilities, steel, cement, automotive and transportation, weighted by 

the share of investments.  

N/A** 

Danica sector target: Utilities  Sectoral decarbonisation approach  TPI/OECM Danica estimates the CO2 intensity for specific sectors, such as energy, utilities, steel, cement, automotive and transportation, weighted by 

our share of investments.  

N/A** 

Danica sector target: Transportation 

(Shipping, Aviation, Automotive) 

Sectoral decarbonisation approach  TPI/OECM Danica estimates the CO2 intensity for specific sectors, such as energy, utilities, steel, cement, auto motive and transportation, weighted by 

our share of investments.  

N/A** 

Danica sector target: Steel Sectoral decarbonisation approach  TPI/OECM Danica estimates the CO2 intensity for specific sectors, such as energy, utilities, steel, cement, automotive and transportation, weighted by 

our share of investments.  
N/A** 

Danica sector target: Cement Sectoral decarbonisation approach  TPI/OECM Danica estimates the CO2 intensity for specific sectors, such as energy, utilities, steel, cement, auto motive and transportation, weighted by 

our share of investments.  
N/A** 

Danica Real Estate Portfolio Internally developed methodology  Internal benchmark  Internal benchmark  N/A** 
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Reporting principles  
gĥĹŁ ĥú Łāí 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƾĹ ĄĝĲÔãŁĹ úĵĥĝ HNH íĝĄĹĹĄĥĞĹ ĹŁíĝ 
from upstream and downstream activities, i.e. scope 3 emissions. 
The Corporate Value Chain (Scope 3) Accounting and Reporting 
Standard (CVC Scope 3) of the GHG Protocol further defines and 
claĹĹĄúĄíĹ ĹãĥĲí Ÿ íĝĄĹĹĄĥĞĹ ĄĞŁĥ Ŷź éĄúúíĵíĞŁ ãÔŁíûĥĵĄíĹƑ ƽ0ÔŁíûĥĵŠ 
ŶźƓ QĞříĹŁĝíĞŁĹƾ ãĥříĵĹ íĝĄĹĹĄĥĞĹ ÔĹĹĥãĄÔŁíé ŚĄŁā ĥĲíĵÔŁĄĥĞ ĥú 
investments (including equity and debt investments and project 
finance) in the reporting year. This is considered the most mate rial 
category for Danske Bank and typically relates to our lending and 
ĄĞříĹŁĝíĞŁ ÔãŁĄřĄŁĄíĹƑ ªāĄĹ ĝíÔĞĹ ŁāÔŁ ƽĹãĥĲí Ÿ ãÔŁíûĥĵŠ Ŷźƾ ĄĞãėņéíĹ 
âĥĵĵĥŚíĵĹƾ ĥĵ ĄĞříĹŁíí ãĥĝĲÔĞĄíĹƾ ĹãĥĲí Ŷƒ ŷ ÔĞé Ÿ íĝĄĹĹĄĥĞĹƑ ªāí 
ÔããĥņĞŁĄĞû ÔĞé ĵíĲĥĵŁĄĞû ĥú ƽãÔŁíûĥĵŠ Ŷźƾ íĝĄĹĹĄĥns associated with 
investments is further described in PCAF Part A on financed 
emissions from lending and investment activities.  
ªāí íĹŁĄĝÔŁĄĥĞ ĥú úĄĞÔĞãíé íĝĄĹĹĄĥĞĹ ãĥříĵĹ âĥĵĵĥŚíĵĹƾ ÔĞé 
ĄĞříĹŁíí ãĥĝĲÔĞĄíĹƾ ĹãĥĲí Ŷƒ ĹãĥĲí ŷ ÔĞé ĹãĥĲí Ÿ íĝĄĹĹĄĥĞĹƑ |0!G 
Part A defines these as follows: 
 

Ȩ Scope 1 of the borrower/investee: Direct GHG emissions that 
occur from sources owned or controlled by the borrower/investee, 
i.e. emissions from combustion in owned or controlled boilers, 
furnaces, vehicles, etc.  
 

Ȩ Scope 2: Indirect GHG emissions from the generation of purchased 
or acquired electricity, steam, heating or cooling consumed by the 
borrower/investee. Scope 2 emissions physically occur at the 
facility where the electricity, steam, heating or cooling is 
generated. 
 

Ȩ Scope 3: All other indirect GHG emissions (not included in scope 2) 
that occur in the value chain of the borrower/investee. Scope 3 
can be broken down into upstream emissions and downstream 
emissions. Upstream emissions include all emissions that occur in 
the lifecycle of a material/product/service up to the point of sale 
by the producer, such as from the production or extraction of 
purchased materials. Downstream emissions include all emissions 
that occur because of the distribution, storage, use and end -of-life 
ŁĵíÔŁĝíĞŁ ĥú Łāí ĥĵûÔĞĄĹÔŁĄĥĞƾĹ ĲĵĥéņãŁĹ ĥĵ ĹíĵřĄãíĹƑ 

Estimation and uncertainties  
PCAF defines a system of assessing the data quality of reported 
scope 1, 2 and 3 emissions data by borrowers and investee 
companies for each asset class, which ranks data quality from 1 to 5. 
A data quality score of 1 represents the highest data quality sc ore 
and signifies verified emissions data reported by the borrower or 
investee company. A data quality score of 5 represents the lowest 
quality of emissions data and is assigned to estimated emission data 
per asset class or revenue by sector.  

Data quality is considered on the basis of whether it is scope 1, 2 or 3 
of emissions that the borrower/investee company is reporting and 
on the data quality score of the reported data. Scopes 1 and 2 are 
likely to have higher data quality scores than scop e 3 because scope 
1 and 2 data is directly linked to the activities of the reporting entity 
and the entity therefore can assess and obtain the data directly. 
Scope 3 relates to the full value chain of the reporting entity, both 
upstream and downstream, and  will inherently include a higher risk 
on data quality.  

Because we rely on third-party data, there is a high level of 
uncertainty associated with reported data. The level of uncertainty 
ĵíėÔŁíé Łĥ ãņĵĵíĞŁ íĹŁĄĝÔŁĄĥĞ ÔĲĲĵĥÔãāíĹ úĥĵ ãÔėãņėÔŁĄĞû âĥĵĵĥŚíĵĹƾ 
ÔĞé ĄĞříĹŁíí ãĥĝĲÔĞĄíĹƾ ĹãĥĲí Ÿ íĝĄĹĹĄĥĞĹ ĄĹ ĹņâđíãŁ Łĥ ĹĄgnificant 
assumptions and estimates. In addition, we do not have access to 
necessary information about the underlying uncertainties and 
methodologies used by data providers to calculate scope 3 emission 
data. Where this is the case, the Group cannot confirm the 
usefulness and relevance of information, and this would therefore 
prevent adherence to the qualitative characteristics required of the 
information in the Sustainability Statement.  

Methodology for changes in the baseline  
The baseline can be recalculated to ensure relevance of the reported 
GHG emissions and to track progress on emission targets. The 
following changes trigger a baseline recalculation:  

Ȩ Structural changes in our organisation, such as mergers, 
acquisitions, divestments, outsourcing and insourcing  
 

Ȩ Changes in calculation methodologies, improvements in data 
accuracy or discovery of significant errors  
 

Ȩ Changes in the categories or activities included in the scope 3 
inventory  
 

A minimum threshold of 5% is applied for determining significance, 
triggering a recalculation of baseline values. This threshold applies to 
total absolute emissions and target -specific emissions or emission 
intensities. Significant changes result not only from single large 
changes but also from several small changes that are cumulatively 
significant. Our baseline revision principle applies to increases and 
decreases in emissions, and we may choose to revise our baseline  
values in relation to changes that a re below the threshold to ensure 
consistency, comparability and relevance in our reported emissions 
data and climate target progress over time.  

Lending 
Data sources 
Our calculation of financed emissions uses the most recently 
available information associated with the reporting year at the time 
of calculation. Financed emissions for our lending portfolio are based 
on on-balance sheet exposure data from end of September  2024. 
The difference in on-balance sheet exposure at 30 September 2024 
and at 31 December 2024 is not material after the exclusion of 
Personal Customers Norway. For instance, for reporting of financed 
emissions for 2024, the portfolio and exposures inform ation used in 
Łāí ãÔėãņėÔŁĄĥĞ ĄĹ úĵĥĝ ŷŵŷŹƔ ãņĹŁĥĝíĵĹƾ úĄĞÔĞãĄÔė éÔŁÔ ĥĵ ÔĹĹíŁ 
values are based on 2024 or earlier, and emissions data is from 2023 
or earlier. This can result in situations where the exposure, financial 
data (used in the denominator of the  attribution factor) and the year 
of emissions are temporally misaligned. However, the calculation 
represents our most updated estimate given the current setup and 
available data.  

ªāí úĄĞÔĞãíé íĝĄĹĹĄĥĞ ãÔėãņėÔŁĄĥĞ ĥú Łāí HĵĥņĲƾĹ ėíĞéĄĞû ĲĥĵŁúĥėĄĥ 
relies on a combination of internally developed models and external 
emission data sources. The model we use to calculate financed 
emissions for our lending portfolio has been validated by o ur internal 
model risk management process. Generally, we follow the industry -

wide standard on the Corporate Value Chain (Scope 3) Accounting 
and Reporting Standard (CVC Scope 3) of the GHG Protocol and the 
Partnership for Carbon Accounting Financials (PCAF), Part A and 
additional guidance developed by Finance Denmark for the 
classification and accounting of emission data. Some deviations have 
been implemented when considered appropriate, as detailed later in 
Łāí ƽ6ířĄÔŁĄĥĞĹ úĵĥĝ Łāí |0!G ĹŁÔĞéÔĵéƾ ĹíãŁĄĥĞ ĥf this Sustainability 
Statement.  

The input into the calculation of financed emissions relies partly on 
Group data collated from our own internal systems (which includes 
data on geographical location, exposure value, collateral data and 
market value) and estimated data (which includes thir d-party 
emissions data such as customer -reported data or data provided by 
data providers). 

In line with general efforts to increase data quality and data coverage 
and to reflect evolving industry practices, the carbon emission 
models are subject to continuous improvements and updates.  

For 2024, we have assessed the most material sectors within our 
main business units, namely Large Corporates & Institutions, 
Business Customers, Personal Customers and Northern Ireland. The 
materiality of the sectors has been assessed based on either amoun t 
of on-balance exposure and/or expectations of highest GHG 
íĝĄĹĹĄĥĞĹ ĄĞ ŁíĵĝĹ ĥú ãņĹŁĥĝíĵĹƾ ĹãĥĲí Ŷ ÔĞé ŷ íĝĄĹĹĄĥĞĹƑ ¤ãĥĲí Ÿ 
emission data is not widely reported by borrowers, and estimation 
approaches are considered uncertain. Some sectors have been 
excluded due to lack of emission data sources or lacking guidance. 
We will improve and revise the financed emission models on an 
ongoing basis to increase coverage. 

Data quality  
¼í Ôĵí ĥĞėŠ éĄĹãėĥĹĄĞû úĄĞÔĞãíé íĝĄĹĹĄĥĞĹ ĵíėÔŁíé Łĥ ãņĹŁĥĝíĵĹƾ 
scope 3 emissions if data has a PCAF data quality score of 1 or 2, i.e. 
emission data has been reported by the customers themselves. This 
demarcation relates to both current figures and develo pment over 
time. The only exception to this applies to our lending portfolio and 
the subsector related to oil and gas exploration and production (part 
of the oil, gas and offshore industry), for which a small share (less 
than 10%) of the included scope 3 emissions is associated with 
estimates. This means that the Group is only covering 2% of scope 3 
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emissions in our disclosures and therefore likely to be 
underreporting our actual scope 3 emissions.   
 
Portfolio scope 
The scope 3 GHG emissions data is updated annually and reflects, for 
example, changes in the organisation. In 2024, we divested our 
personal customer activities in Norway, and these activities have 
been removed from our exposures.  

Financed emissions for our lending portfolio have been calculated for 
the parent company (Danske Bank A/S) and for subsidiary 
undertakings of the Group that are credit institutions that undertake 
banking activities (i.e. Realkredit Danmark, Danske Hypotek AB, 
Danske Mortgage Bank and Northern Bank Limited). The Danske 
Bank Group has one associate undertaking over which it has 
operational control, but this has not been included in the calculation 
ĥú Łāí HĵĥņĲƾĹ úĄĞÔĞãíé íĝĄĹĹĄĥĞĹ âíãÔņĹí ĄŁ úÔėėĹ ņĞéíĵ ĥĞí ĥf the 
customer segments or facility types that has not yet been covered by 
our lending financed emissions setup.  

¼í ãÔėãņėÔŁí Łāí HĵĥņĲƾĹ úĄĞÔĞãíé íĝĄĹĹĄĥĞĹ âÔĹíé ĥĞ Łāí 
downstream value chain for our lending portfolio.  

gĥĹŁ ĥú Łāí HĵĥņĲƾĹ ãĥĵĲĥĵÔŁí ėíĞéĄĞû ĲĥĵŁúĥėĄĥ úÔėėĹ ņĞéíĵ Łāí |0!GƾĹ 
ƽ/ņĹĄĞíĹĹ ėĥÔĞĹ ÔĞé ņĞėĄĹŁíé íĴņĄŁŠƾ ÔĹĹíŁ ãėÔĹĹ ãÔŁíûĥĵŠƒ ŚāĄãā 
covers our on-balance sheet loans and lines of credit for general 
purposes, and we currently also classify project finan ce loans as 
business loans. However, for loans secured by Poseidon Principles-
eligible shipping vessels, we apply the shipping finance approach 
úĵĥĝ GĄĞÔĞãí 6íĞĝÔĵĔƾĹ GĵÔĝíŚĥĵĔ úĥĵ GĄĞÔĞãíé :ĝĄĹĹĄĥĞĹ 
Accounting for calculating the scope 1 financed emission  estimates. 
Scope 2 and 3 emissions are covered by the business-loan approach 
applied to the associated shipping company.  

Commercial property and personal mortgages cover on -balance 
loans and lines of credit secured by real estate collateral. Other 
general-purpose loans to commercial property or consumer loans to 
personal customers are currently not covered. Note that loans 
granted by Realkredit Danmark are recognised at fair value instead of 
at amortised cost. Based on 2024 figures, the financed emission 
calculations covered approximately 90% and 94% of total on -balance 
credit exposure to commercial property and personal cust omers, 
respectively.  

We have not carried out calculations of financed emissions for our 
lending activities to customers in the following industry segments:  

 
1. Financial institutions  

Ȩ Considered as having low scope 1 and 2 emissions 

 
2. Public institutions  

Ȩ Lack of emission data sources and estimation 
approaches 

 
3. Private housing cooperatives and non -profit associations  

Ȩ Considered as having low scope 1 and 2 emissions 
 

4. 0ņĹŁĥĝíĵĹ ĥņŁĹĄéí 6ÔĞĹĔí /ÔĞĔƾĹ ĝÔĄĞ âņĹĄĞíĹĹ ņĞĄŁĹ ƭĄƑíƑ 
outside Large Corporates & Institutions, Business 
Customers, Personal Customers and Northern Ireland) 
 

5. Other commercial enterprises  

Ȩ Industry  activity is not clearly defined, and the size of the 
portfolio is insignificant  

 
Product types that are not covered:  

1. Leasing 
Ȩ Leasing falls under category 13 of the GHG Protocol, 

which covers downstream leased assets. Leasing is 
therefore not covered by the financed emissions related 
to category 15 of the GHG Protocol, which covers 
investments.  

 
2. Exposure not secured by properties in our commercial 

property and personal customers segments  
Ȩ Focus has been on covering the property-related 

exposures within our commercial property and personal 
customers segments because this is where emissions 
can be directly linked to the underlying properties for 
which Danske Bank has developed financed emission 
models.  

 
3. Other types of more specialised credit facilities with on -

balance exposure related to e.g. holdings and trading 
facilities  
Ȩ Considered of lower priority due to the insignificant size 

of the portfolio.  

4. Consumer loans in our personal customer portfolio  
 

5. Offers 
 

Other categories of scope 3 (i.e. those that are not part of scope 3 
category 15) have been excluded as they are not considered 
material.  

For further information on data sources and methodologies per 
industry segment for the lending portfolio, see our Climate Progress 
Report 2024, appendix 3. 
 
Deviations from the PCAF standard  
Although the setup is designed to follow the industry -wide PCAF 
standard, some deviations have been implemented to match Danske 
/ÔĞĔƾĹ ĄĞŁíĵĞÔė éÔŁÔ ĹŁĵņãŁņĵí ÔĞé éÔŁÔ ÔřÔĄėÔâĄėĄŁŠ ĥĵ Łĥ ėĥŚíĵ Łāí 
expected volatility and complexity of calculating financed emissions 
over time. The various deviations have been included in order to 
reduce (unnecessary) technical complexity, increase stability over 
time and ensure use of appropriate emission factors given that the 
Group mainly operates in the Nordic countries. It is not possible to 
estimate the impact of the implemented deviations; however, we 
have no reason to believe that they systematically favour higher or 
lower financed emissions in general. The most notable deviations 
from the PCAF standard and from the PC!G ĹíãĵíŁÔĵĄÔŁƾĹ 
recommendations relate to the following scenarios:  
Ȩ Attribution factors for properties and large vessels (ships) are 

based on the market value of the asset at reporting date instead of 
Łāí ÔĹĹíŁƾĹ řÔėņí ÔŁ ĥĵĄûĄĞÔŁĄĥĞƑ 

Ȩ Attribution factors for listed companies are based mainly on total 
equity plus debt (or total assets) from their balance sheet instead 
of on enterprise value including cash (EVIC). 

Ȩ In most cases, the sub-sector and national -level Exiobase 
emission factors have been applied instead of the PCAF 
ĹíãĵíŁÔĵĄÔŁƾĹ ĵíãĥĝĝíĞéÔŁĄĥĞ ĥú ņĹĄĞû íĝĄĹĹĄĥĞ úÔãŁĥĵĹ ĥĞ Ô ėíĹĹ 
granular sector and regional level.  

Ȩ If financial statement data is not available for a corporate 
customer, and the financed emission calculation is not covered by 
one of the models related to properties or large vessels, the 
financed emission estimate is based on extrapolations from the 
GrouĲƾĹ íĝĄĹĹĄĥĞ-covered portfolio instead of on Exiobase asset 
emission factors. These extrapolations are assigned a PCAF data 
quality score of 5. 

Ȩ 0ņĹŁĥĝíĵĹƾ ĹãĥĲí Ÿ íĝĄĹĹĄĥĞĹ āÔří âííĞ ĄĞãėņéíé ĥĞėŠ ŚāíĞ 
company-reported figures were available. This leaves a large 
share of the lending portfolio without a scope 3 financed 
emissions calculation. The Group is therefore likely to be 
underreporting its a ctual scope 3 emissions due to lack of data. 

Ȩ In some cases, when exposures are related to purely renewable 
energy production, the scope 1 and 2 emissions have been 
manually set to 0. 

Ȩ For personal customers (mortgages) and commercial real estate, 
only scope 2 emissions from heating are accounted for.  

Targets 
Target setting ƥ methodological considerations  
Our sectoral target -setting methodology and scope are aligned with 
the list of priority sectors included in the SBTi, the Net -Zero Banking 
Alliance and the Guidelines for Climate Target Setting for Banks 
developed by the UNEP FI.  
 
Targets are set for financed emissions, i.e. our scope 3 emissions in 
our downstream activities in our lending portfolio, and targets are set 
for those industry segments that we have assessed as being 
material.  
 
Financial scope 
Financed emissions are calculated in accordance with the PCAF, Part 
A standard and therefore apply only to on -balance exposures. For our 
sector targets, however, we include both on - and off -balance 
exposures. The inclusion of both on- and off -balance exposure better 
reflects the commitments made towards our customers and allows 
us to account for the risk of customers included in the targets 
making use of products such as revolving loans or lines of credit. 
Furthermore, the financed emissions calculation mea sures absolute 
emissions, whereas most of our climate targets are intensity -based. 
The differences mean that, for example, our financed emissions can 
increase while our intensity -based metrics decrease.  
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Target metrics  
Choosing a physical intensity metric (emissions per economic output, 
e.g. kgCO2/MWh) instead of having an absolute emission metric for 
most of our sector targets allows us to take into account the different 
pace of decarbonisation of each sector. This helps us in 
understanding how emission reductions take place in different 
sectors. Moreover, using an intensity metric allows our portfolio to 
grow without necessarily increasing the intensity. This means that 
we proactively engage with customers to support th em in their 
sustainability transitions instead of reducing our emissions through 
divestment.  

The sector-specific portfolio intensity averages are based on 
exposure-weighted emission intensities reported by our customers. 
As the calculation methodologies mature and data quality improves, 
so does the state of our annual target status.  

Baseline for lending portfolio  
ªāí ŷŵŷŵ âÔĹíėĄĞí úĥĵ Łāí HĵĥņĲƾĹ ėíĞéĄĞû-portfolio targets, except 
those related to property portfolios, are almost exclusively based on 
Łāí ãĥĝĲÔĞĄíĹƾ ĥŚĞ éĄĹãėĥĹíé íĝĄĹĹĄĥĞĹ ĥĵ íĝĄĹĹĄĥĞ intensities for 
the reporting year 2020. Our baseline is therefore based on a 
ĹĞÔĲĹāĥŁ ĥú ŁāĥĹí ãĥĝĲÔĞĄíĹƾ éĄĹãėĥĹíé úĄûņĵíĹ ÔŁ ŁāÔŁ ĲĥĄĞŁ ĄĞ ŁĄĝíƒ 
without any normalisation or multi -year averaging. However, 
compared to the 2021 and 2022 figures, we have n ot yet observed 
any large deviations or irregular values for the 2020 figures that 
would indicate that the baseline was not a faithful representation of 
the portfolios under consideration. For our two property portfolios - 
commercial real estate and person al mortgages ƥ the emission 
intensities are based on estimates from energy performance ratings, 
or distributions of such ratings, along with heating -source-specific 
average emission factors.  

For this reason, the figures are not subject to any variation in annual 
temperatures or energy prices, for example, which could affect real -
life energy consumption and thereby affect emissions. Instead, the 
figures are theoretically calculated consumption and emission 
figures. The values for each calculated year, including the 2020 
baseline, are therefore a reflection of how the portfolio looks in terms 
of energy performance ratings, installed heating sources and the 
type of energy sources used in the elect ric and district heating 
energy grids.  

Comparison of financed emissions data and progress is made 
against the 2020 baseline set in the first year of reporting in 
accordance with the CSRD. 

Investments  
QĞříĹŁĝíĞŁĹ ĄĞãėņéí Łāí HĵĥņĲƾĹ ÔĹĹíŁ ĝÔĞÔûíĝíĞŁ ÔãŁĄřĄŁĄíĹ 
through Asset Management ÔĹ Śíėė ÔĹ 6ÔĞĄãÔƾĹ ėife insurance and 
pension activities  that  result in financed emissions that are 
attributable to Danske Bank. These emissions are not additional to 
the emissions already produced in society and already reported by 
investee companies; they merely mirror those emissions.  

Data source  
The calculation of emissions attributed to investments applies the 
most recently available information associated with the reporting 
year at the time of calculation. The emission data used in the 
calculation is taken from the data most recently reported by  the 
companies and is made available through a third -party vendor (ISS 
ESG). The data availability is subject to a lag, meaning that most of 
the data reported on GHG emissions for investments in 2024 is based 
on data reported by companies in the preceding years, i.e. 31 
December 2023 and potentially the year 2022. Our investments 
portfolios are based on financial data from 31. December 2024.  

We use various data sources to estimate and measure the financed 
emissions, weighted average carbon intensity (WACI) and the 
ŁíĝĲíĵÔŁņĵí ĵÔŁĄĞû ĥú Łāí HĵĥņĲƾĹ ĄĞříĹŁĝíĞŁĹ ŚĄŁāĄĞ !ĹĹíŁ 
Management and Life insurance and Pension. 

For financed emissions and WACI, we use data from our ESG data 
ĲĵĥřĄéíĵƒ Q¤¤ :¤Hƒ ÔĹ Śíėė ÔĹ Q¤¤ :¤HƾĹ 0ėĄĝÔŁí !ĞÔėŠŁĄãĹ ŁĥĥėƑ ªĥ 
estimate our portfolio temperature rating, we use data developed 
collaboratively by CDP and WWF, which is further supported by 
emissions data from ISS ESG. The data, methodologies and tools follow 
industry -wide standards and are aligned with various organisations 
such as TCFD, PCAF, NZAM and SBTi and are aligned with guidance 
developed by Finance Denmark. This is supplemented as relevant by 
additional data sources needed to measure impacts on certain asset 
classes such as real estate. 

The carbon emissions data and methodology used is subject to 
change due to ongoing improvements, in line with general efforts to 
increase data quality and availability and to accommodate evolving 
industry practices.  
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The data sources used are assessed by the Responsible Investment 
team in Danske Bank Asset Management. Assessments include, but 
are not limited to, data coverage, data quality, methodology, costs 
and other operational considerations. No universally accepte d 
framework (legal, regulatory or other) currently exists in relation to 
sustainability -related data, information and assessments. As a 
financial institution investing globally in different asset classes, 
Danske Bank strives to the extent possible to leverage primary 
reported data and information.  

Where such data is not available, best efforts are made to obtain 
data, including data estimates, information and assessments 
through third -party providers or directly from investee companies, 
and/or by carrying out additional research or making reasonable  
assumptions/estimations.  

Data quality 
Approximately 50% of the assets under management have a PCAF 
data quality score of 3 to 5 for scope 3 emissions, and emissions 
from these investments are not included in the financed emissions.  

The PCAF data quality score is closely tied to delivery of company -
reported data through CDP. CDP experienced technical challenges in 
2024, so only limited company data was  available to our data 
provider, ISS ESG. To close the data gap, ISS has been modelling 
emissions for these companies. These modelled emissions are not 
included in the reporting because the PCAF data quality score is 3 to 
5. 

Asset Management  
Portfolio scope  
Asset Management covers and represents the assets under 
management of Danske Bank A/S, Danske Invest Management A/S, 
Danske Bank Asset Management AS and Danske Invest Fund 
Management Ltd.  

This scope may differ from the scope of other reports published by 
Danske Bank that also report GHG emissions, such as the scope of 
the Principal Adverse Impacts (PAI) Statement published each year 
on 30 June, which covers individual legal entities in scop e for 
reporting under the Sustainable Finance Disclosure Regulation 
(SFDR). 

Financed emissions 
For financed emissions, all assets under management are in scope, 
(excluding cash and FX exposures), with the reported financed 
emissions representing 71% of these assets. Assets under 
management invested in sovereign states are not part of the 
reported em issions. Furthermore, we do not report emission 
exposures from derivatives even though these investments may 
indirectly link to investee companies. Investments for which we do 
not have data coverage, including investments in private equity, do 
not form par t of our reported figures.  

Targets  
The reduction targets are set for the downstream activities in our 
investment portfolios. Our activities in Asset Management include 
the following:  

Ȩ Weighted average carbon intensity (WACI) targets covering scope 
1 and 2 emissions from investee companies (net -zero targets). 

Ȩ Temperature rating targets covering scope 1, 2 and 3 emissions 
estimating portfolio temperature trajectories based on investee 
ãĥĝĲÔĞĄíĹƾ ãėĄĝÔŁí ŁÔĵûíŁĹ ƭŁíĝĲíĵÔŁņĵí ĵÔŁĄĞû ŁÔĵûíŁĹƮƑ  

Ȩ Engagement target of engaging with the 100 largest emitters by 
year-end 2025. 

Net-zero targets and temperature targets cover investment funds 
and managed accounts. Certain investment products, including 
discretionary mandates, are not included in the targets and/or 
reporting on progress. The reason for omitting discretionary 
mandate s at this stage is that mandates must be based on specific 
customer demands and contractual agreements for each mandate. 
In line with our commitment, we will over time engage with asset 
owners on this topic.  

For the products in scope, the targets cover investments into:  
Ȩ Equities 
Ȩ Corporate bonds 
Ȩ Mortgage bonds 
Due to a lack of reliable data, the following asset classes are not 
included: 
Ȩ Sovereign debt 
Ȩ Unlisted companies  
Ȩ Derivatives 
Ȩ Cash  
Ȩ Other alternatives  

Target setting and methodology  
Weighted average carbon intensity target  
In its Special Report on Global Warming of 1.5° C (2018), the IPCC 
provides four plausible scenarios, each consistent with net -zero 
emissions. Each scenario has distinct pathways and follows different 
assumptions about technological, economic and societal progress. 
The Sustainable Development Scenario (SDS) is the scenario most 
aligned with the principles of systemic transition to a sustainable 
future. The SDS is characterised by having a broad focus on 
sustainability, including energy intensity, human deve lopment, 
economic convergence and international cooperation, and it is 
enabled by a shift towards sustainable and healthy consumption 
patterns, low -carbon technology innovation and well -managed land 
systems with limited societal acceptability for carbon ca pture. We 
support a broadly focused sustainability transition, and our WACI 
target is therefore anchored with this scenario.  

The Sustainable Development Scenario implies an approximate 50% 
reduction in CO2 emissions by 2030. We have therefore set a 2030 
target of reducing our WACI scope 1 and 2 in our in-scope 
investment products by 50%.  

Calculation of weighted average carbon intensity  
WACI is a measure of the carbon emission normalised by the revenue 
of the company, and on aggregated levels WACI discloses our 
exposure towards carbon -intensive companies. The calculation is 
performed by including the scope 1 and scope 2 emissions and 
dividing the result by the revenue generated by the investee 
companies.  

When we calculate our weighted average carbon intensity (WACI) and 
apply the ISS ESG Climate Analytics tool, 76% of our in-scope Asset 
under Management (AuM) are covered, where our data providers 
have coverage of actual or estimated data.  

Where GHG intensity data was not available for an investee company 
through reported figures and/or information received from our data 
providers, we have effectively assumed that investee companies 
without data have the GHG intensity of the investee compani es that 
do have data. 

Temperature rating target  
The CDP-WWF temperature rating methodology is open source and 
has gone through a separate consultation process. The methodology 
includes three steps:  

1) a target protocol, which converts individual emissions 
targets into temperatures  

2) a company protocol, which aggregates these targets into 
an overall company score  

3) a portfolio protocol, which weights these company scores 
across an investment portfolio  

To convert individual emissions targets into temperatures, the target 
protocol uses the best available scientific climate scenarios from the 
IPCC Special Report on 1.5°C (2018) scenario database. It generates 
simple regression models for estimated warming in 2100 from 
climate scenarios with short -, medium- and long-term trends in 
absolute emissions or emission intensities. Because companies have 
multiple targets, the data is aggregated into company -level scores. 
Minimum quality criteria define a level of qu ality that a target must 
have to be included. At the portfolio level, these company scores are 
weighted to assess an index or portfolio of companies, such as in the 
context of financial portfolios. Issuers that do not have relevant 
publicly disclosed emiss ions targets are assigned a default 
temperature score of 3.2 by the SBTi tool, which assumes a business-
as-usual temperature pathway. Issuers receive a default score 
because only limited and validated data sources are allowed, and 
some companies have not yet set intermediate emission reduction 
targets. The data quality is expected to improve over time as more 
companies set intermediate targets and publish these through well -
recognised and validated data sources. This methodology enables 
company-by-company and portfolio comparisons to be made.  

SBTi criteria for setting targets to align the temperature rating of in -
scope investments with the ambition of the Paris Agreement include:  

¶ Aligning portfolio scope 1 and 2 temperature score with a 
minimum well -below 2°C scenario, and additionally 
aligning portfolios to a minimum 2°C scenario for scope 1, 
2 and 3 by 2040. Alignment with more ambitious 
scenarios is encouraged. We have chosen a 1.5°C 
trajectory.  
 

¶ Committing to reducing portfolio temperature scores so 
that the financial institution is on a linear path to the 
stated goal by 2040.  

Calculation of temperature rating  
The temperature rating metric enables comparison of the global 
temperature rise associated with corporate ambition. Being a 
forward -looking metric, temperature rating targets supplement the 
engagement and intensity targets set for asset management. The 
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temperature rating of our AuM in Asset Management is calculated by 
measuring the temperature rating for companies in the investment 
portfolios weighted by our share of investment. The temperature 
rating covers 49% of our AuM in scope. For the issuers not covered, 
we assign a default score of 3.2, and 51% of issuers received a 
default score in 2024. Since the baseline year, data quality has 
increased significantly, and we expect this to continue over the 
coming years. 

Engagement target 
One of the key cornerstones of the Net Zero Asset Manager 
0ĥĝĝĄŁĝíĞŁ ĄĹ Łĥ ƻĲĵĄĥĵĄŁĄĹí Łāí ÔãāĄíříĝíĞŁ ĥú ĵíÔė íãĥĞĥĝŠ 
emissions reductions within sectors and companies in which we 
ĄĞříĹŁƼƑ ¼í âíėĄíří ŁāÔŁ Ô ĹŁĵĥĞû ĹŁíŚÔĵéĹāĄĲ ÔĞé íĞûÔûíĝíĞŁ 
strategy is a credible and effective way of achieving real -world 
impact. To achieve effective real -economy emissions reductions, we 
have set a target of engaging, either individually or collectively, with 
the 100 largest emitters in our portfolio by 2025. To evaluate 
coĝĲÔĞĄíĹƾ ÔėĄûĞĝíĞŁ ŚĄŁā Łāí |ÔĵĄĹ !ûĵííĝíĞŁƒ !ĹĹíŁ gÔĞÔûíĝíĞŁ 
leverages the Net Zero Investment Framework built by the Paris 
Aligned Investment Initiative. This framework describes a 
methodology for classifying companies along a Paris alignment 
maturity sc ale. The methodology evaluates companies in a holistic 
manner using ten criteria. The criteria are well aligned with those of 
Climate Action 100+, which can be seen as the gold standard for 
evaluating and engaging with companies in relation to climate. The  
methodology allows Asset Management to identify company -specific 
gaps in its climate strategies as a basis for effective net -zero 
engagement, thereby encouraging companies to climb the alignment 
maturity scale. To further strengthen evaluation of companie Ĺƾ |ÔĵĄĹ 
Agreement -alignment through the Net Zero Investment Framework, 
Asset Management defines minimum sector -specific expectations 
ÔûÔĄĞĹŁ ãíĵŁÔĄĞ ãĵĄŁíĵĄÔ âÔĹíé ĥĞ Łāí Q:!ƾĹ híŁ Éíĵĥ :ĝĄĹĹĄĥĞĹ âŠ 
2050 roadmap.  

Engagements are carried out by investment teams and by the active 
ĥŚĞíĵĹāĄĲ ŁíÔĝƒ ÔĞé ŁāíŠ âņĄėé ņĲĥĞ ířÔėņÔŁĄĞû Ô ãĥĝĲÔĞŠƾĹ ãėĄĝÔŁí 
transition strategy and communicating the expectations we have for 
investee companies to close potential gaps.  

Baseline 
The baseline years have been selected with reference to the timing 
ĥú Łāí HĵĥņĲƾĹ ŁÔĵûíŁ ĹíŁŁĄĞûƒ ÔĞé ĞĥŁāĄĞû āÔĹ ĄĞéĄãÔŁíé ŁāÔŁ Łāí 
chosen years should not be representative of initial state relevant for 
target setting.  

For WACI and temperature rating, data and progress are compared 
against a 2020 baseline, established in the first year of reporting in 
accordance with the CSRD. The baseline year for engagements is 
2021.  

Life insurance and Pension  
Portfolio scope 
The reported numbers on financed emissions, CO2 sector targets and 
temperature rating cover the following pension investment products:  

Ȩ Danica Balance 
Ȩ Danica Traditionel 
Ȩ Danica Link 
Ȩ Tidspension 

 
Danica Select is not included in the estimations. The reason for 
omitting Danica Select is due to the nature of the product: we do not 
invest on behalf of Danica Select customers as they have chosen to 
manage their own assets.  

The following asset classes are included in the estimation of financed 
emissions in our life insurance and pension activities:  

Ȩ Equities 
Ȩ Corporate bonds 
Ȩ Mortgage bonds 
Ȩ Property portfolio (only relevant for the financed emissions 

calculation and not included in the temperature rating and the CO 2 
sector reduction targets)  

 
Due to a lack of reliable data, the following asset classes are not 
included: 

Ȩ Sovereign debt 
Ȩ Unlisted companies  
Ȩ Other alternatives  

 
Together with the asset classes included in the estimation, 61% of 
our assets under management  are in scope for our estimations of 
our financed emissions.  

Approximately 56% of the investments covered by ISS ESG have a 
PCAF data quality score of 3 to 5 for scope 3 emissions, and 

emissions from these investments are not included in the financed 
emissions.  

Reduction targets 
Gĥĵ 6ÔĞĄãÔƾĹ ĄĞříĹŁĝíĞŁ ĲĥĵŁúĥėĄĥĹƒ ĵíéņãŁĄĥĞ ŁÔĵûíŁĹ úĥĵ Łāí HĵĥņĲƾĹ 
activities in Danica include reduction targets on selected carbon -
intensive sectors as well as temperature rating targets covering 
scope 1, 2 and 3 GHG emissions estimating portfolio temperature 
ŁĵÔđíãŁĥĵĄíĹ âÔĹíé ĥĞ ĄĞříĹŁíí ãĥĝĲÔĞĄíĹƾ ãėĄĝÔŁí ŁÔĵûíŁĹƑ 6ÔĞĄãÔ 
has also set reduction targets for its scope 1, 2 and 3 GHG intensity 
covering the Danish property portfolio through Danica Ejendomme.  

Calculation of financed emissions  
Equities, corporate bonds and mortgage bonds 
The financed carbon emissions of our AuM in Danica are calculated 
by measuring scope 1, 2 and 3 emissions from the companies in the 
investment portfolios. When applying the ISS ESG Climate Analytics 
tool, 95% of our AuM in scope are covered where our data providers 
have coverage of actual or estimated data. In line with the PCAF 
standard, we have estimated an emission data quality score. The 
weighted emission data quality score for scope 1 and 2 is 1.3, which 
indicates that most of the issuers included in t he estimations are on 
ÔříĵÔûí âÔĹíé ĥĞ ãĥĝĲÔĞĄíĹƾ ĥŚĞ ĵíĲĥĵŁíé íĝĄĹĹĄĥĞĹ ÔĞé 
considered to be best data quality. Regarding scope 3 emissions, only 
data with PCAF data quality scores 1 and 2 is included. 

The CO2e emissions from Danica's investment portfolio are 
calculated by determining Danica's ownership share of the 
underlying companies' scope 1, 2, and 3 emissions. The CO2 footprint 
expresses the total CO2e footprint of the investment portfolio for 
íÔãā 6__ Ŷ ĝĄėėĄĥĞ ĄĞříĹŁíéƑ ¯ĹĄĞû Q¤¤ :¤HƾĹ 0ėĄĝÔŁí !ĞÔėŠŁĄãĹ Łĥĥėƒ 
95% of the AuM within the covered asset types are covered by CO2e 
data, which corresponded to approximately DKK 269 billion at year -
end 2024. 

Property portfolio  
6ÔĞĄãÔ :đíĞéĥĝĝíƾĹ ÔããĥņĞŁĄĞû ĝíŁāĥéĥėĥûŠ úĥĵ ãÔėãņėÔŁĄĞû ãÔĵâĥĞ 
emission intensity in the Danish property portfolio adheres to the 
Greenhouse Gas Protocol. The emission calculation also follows the 
industry -developed Real ESG ƥ The Real Estate Reporting Framework 
v1.0, ensuring that the reporting aligns with leading practices in 
sustainability and transparency in the real estate sector. Data  was 
collected in the period from 1 October 2023 to 30 September 2024. 
The difference in emissions between 30 Septemb er 2024 and 31 
December 2024 is not material.  

Calculation of the temperature rating  
The temperature rating metric enables the global comparison of the 
temperature rise associated with corporate ambition. Being a 
forward -looking metric, temperature rating targets supplement the 
engagement and intensity targets set for asset management. The  
temperature rating of AuM in Danica is calculated by measuring the 
temperature rating for companies in the investment portfolios 
weighted by our share of investment. The temperature rating covers 
50% of our AuM in scope, For the issuers not covered, we assign a 
default score of 3.2, and 50% of issuers received a default score in 
2023. Since the baseline year, data quality has increased 
significantly, and we expect this to continue over the coming years.  

Calculation of the CO2e sector reduction target  
Danica has set sector reduction targets for the investment portfolio 
úĥėėĥŚĄĞû Łāí híŁ Éíĵĥ !ĹĹíŁ oŚĞíĵ !ėėĄÔĞãíƾĹ (NZAOA) Target-Setting 
Protocol (TSP). TSP encourages members to set sector-specific 
targets to help transform CO2e reductions from investment portfolios 
into energy -saving and CO2e-reducing actions in the real world. The 
transition pathway initiative (TPI) is considered by many to have 
developed one of the most advanced approaches to this type of 
calculation. The TPI uses data on CO2e emissionĹ ÔĞé ãĥĝĲÔĞĄíĹƾ 
ĥŚĞ ĵíéņãŁĄĥĞ ĲėÔĞĹ Łĥ íĹŁĄĝÔŁí ŚāíŁāíĵ Ô ãĥĝĲÔĞŠƾĹ ĲėÔĞĹ Ôĵí ĄĞ 
line with global temperature limiting agreements such as the Paris 
Agreement. In this connection, they present estimates of future CO 2e 
intensity reductions in companies based on current levels and on the 
content of reduction plans  

Danica uses this data for determining CO2e intensity on a company 
level in order to calculate the reductions in individual sectors within 
6ÔĞĄãÔƾĹ ĲĥĵŁúĥėĄĥĹƑ 

 The intensity targets for selected sectors are as follows:  

Ȩ Energy: (gCO2e /MJ)  
Ȩ Utilities: (tCO2e /MWh)  
Ȩ Steel: (tCO2e /TT)  
Ȩ Cement: (tCO2/t cement)  
Ȩ Transportation:  

- Aviation (gCO2e /RTK) 
- Shipping (gCO2e /tKM) 
- Automotive: (g CO2e /km) 
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The data from TPI therefore outlines the CO2e intensity in each sector 
with a sectoral intensity target. It is therefore not possible to 
aggregate the figures across sectors.  

To calculate the CO2í ĄĞŁíĞĹĄŁŠ úĥĵ íÔãā ĹíãŁĥĵƒ Q¤¤ :¤HƾĹ ÔâĹĥėņŁí 
CO2e figures are first used to identify 80% of the highest -emitting 
companies in each sector. Danica's ownership interest in the CO2e 
intensity of the underlying companies is then calculated based on TPI 
data. In contrast to how we calculate the CO2e emissions for 
investments, we also include scope 3 data, which is estimated by ISS 
ESG, and consequently has a PCAF data quality of 3 to 5. The reported 
figures are therefore indirectly affecte d by the data quality of the 
absolute CO2e figures from ISS ESG. Average data coverage across 
selected sectors equates to 75% of positions within the asset classes 
covered, which are part of 80% of the highest -emitting companies in 
each sector. 

Baseline 
Gĥĵ Łāí HĵĥņĲƾĹ ÔãŁĄřĄŁĄíĹ ĄĞ 6ÔĞĄãÔƒ Łāí âÔĹíėĄĞí ŠíÔĵĹ āÔří âííĞ 
ĹíėíãŁíé ŚĄŁā ĵíúíĵíĞãí Łĥ Łāí ŁĄĝĄĞû ĥú Łāí HĵĥņĲƾĹ ŁÔĵûíŁ ĹíŁŁĄĞûƒ 
and nothing has indicated that the chosen years should not be 
representative of an initial state relevant for target set ting. 

For temperature rating, data and progress are compared against a 
2020 baseline, and for intensity targets the baseline year is 2019.  

GHG intensity per net revenue 
The GHG emission intensity ratio is calculated dividing the total GHG 
emissions in tonnes of CO2 by the net revenue expressed in DKK. 
Based on double materiality assessment results, the gross Scope 1 
and Scope 2 GHG emissions of the Group have been considered as 
not material, therefore the total GHG emissions in the numerator 
comprise the Group's gross Scope 3 GHG emissions (see table 'Total 
financed emissions for lending, asset management and life 
insurance and pension' in the section 'Financed emissions') ,  
excluding the gross Scope 1 and Scope 2 GHG emissions.  

Net revenue for GHG emission intensity calculation is defined as 
interest income, fee and commission income and other operating 
income for the Group's banking activities (as defined in note G4). For 
the life and non-life insurance activities net revenue is  defined as 
total insurance revenue (as defined in note G7) and net turnover for 
Danica subsidiaries Danica Ejendomme and Danica 
Kapitalforvaltning. Net revenue has been prepared in accordance 
with applicable accounting standards.  
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/ĄĥéĄříĵĹĄŁŠ ÔĞé 
íãĥĹŠĹŁíĝĹ 

Biodiversity in Danske Bank Group (E4-1) 
The Danske Bank Group contributes to five drivers of biodiversity 
loss that can result in potential negative biodiversity impacts in the 
HĵĥņĲƾĹ éĥŚĞĹŁĵíÔĝ řÔėņí ãāÔĄĞƑ ªāí éĵĄříĵĹ Ôĵí Łāí úĥėėĥŚĄĞûƓ 

¶ Land/water/sea use change  
¶ Resource exploitation  
¶ Climate change 
¶ Pollution  
¶ Invasive species 

Potential material negative impacts are likely to affect people and the 
environment to varying degrees through the five drivers of 
biodiversity loss. We have set engagement targets for selected 
sectors and investee companies, and this a first step in enabl ing us to 
better manage nature -related impacts and support the protection of 
the natural environment.  

Our strategic direction on nature and biodiversity is guided by 
international agreements and principles, such as goals and targets 
set out in the Kunming-Montreal Global Biodiversity Framework.  

We have not identified any material biodiversity and ecosystems -
related physical, transition and systemic risks for the Group, so we 
have not conducted a resilience analysis specifically related to these 
ĵĄĹĔĹ ƭĹíí ƽgÔŁíĵĄÔė ĄĝĲÔãŁĹƒ ĵĄĹĔĹ ÔĞé ĥĲĲĥĵŁņĞĄŁĄíĹƾ ĄĞ Łāí HíĞíĵÔė 
information section).  

Biodiversity -sensitive areas impacted  
No significant adverse effects related to land degradation, 
desertification or soil sealing have been identified, nor have any 
significant activities that affect endangered species been identified.  

IRO management 
In 2023, we conducted the first impact assessments of our corporate 
loan and investment portfolios using the ENCORE (Exploring Natural 
Capital Opportunities, Risks and Exposure) dataset to understand and 

identify potential negative impacts on biodiversity and ecosystem 
services in our downstream value chain. ENCORE is tailored to 
financial institutions, and it leverages the conceptual framework of 
the five drivers of biodiversity loss in line with the dire ct drivers of 
biodiversity and ecosystems change ide ntified in ESRS E4. ENCORE 
provides a mapping based on the International Standard Industrial 
Classification of All Economic Activities (ISIC) to explore how specific 
economic activities depend on and affect natural capital. The impact 
assessment for invest ment activities was updated in 2024 to 
account for data updates made to the ENCORE tool and the update 
for the lending activities is planned for 2025.  

We have identified indirect contribution to biodiversity loss through 
Łāí HĵĥņĲƾĹ íşĲĥĹņĵí ĄĞ ĄŁĹ ėíĞéĄĞû ÔĞé ĄĞříĹŁĝíĞŁ ĲĥĵŁúĥėĄĥ ÔĹ Ô 
potential negative impact. We have not conducted consultations with 
affect communities of shared biological resources an d ecosystems 
as part of our impact assessment.  

In 2024, ENCORE dependency assessments provided us with an 
ĄĞĄŁĄÔė ĄĞĹĄûāŁ ĄĞŁĥ Łāí HĵĥņĲƾĹ ĄĞéĄĵíãŁ ĲĥŁíĞŁĄÔė éíĲíĞéíĞãĄíĹ ĥĞ 
different ecosystem services and physical assets based on a high -
ėíříė ĝÔĲĲĄĞû ĥú ãĥĝĲÔĞĄíĹƾ íãĥĞĥĝĄã ÔãŁĄřĄŁĄíĹƑ  

ªāí HĵĥņĲƾĹ ĵĄĹĔ ÔĹĹíĹĹĝíĞŁ éĥíĹ ĞĥŁ ĹāĥŚ ĄĞéĄãÔŁĄĥĞĹ ĥú ĝÔŁíĵĄÔė 
biodiversity -related risks in the downstream value chain.  

Policies related to biodiversity and ecosystems (E4-2) 
The principles for our management of sustainability opportunities, 
ĵĄĹĔĹ ÔĞé ĄĝĲÔãŁĹ úĥĵ ĝÔŁíĵĄÔė Q oĹ Ôĵí éíúĄĞíé ĄĞ Łāí HĵĥņĲƾĹ 
Sustainability Policy. The Group does not have a specific biodiversity 
policy because we view sustainability themes as highly 
interconnected and have therefore chosen to manage these through 
Łāí HĵĥņĲƾĹ ĥříĵÔĵãāĄĞû ¤ņĹŁÔĄĞÔâĄėĄŁŠ |ĥėĄãŠƑ 

Actions and performance (E4 -3) 
In 2024, we engaged with selected prioritised customers and 
investee companies in line with our engagement targets. As part of 
the engagements, we received additional support from external 
knowledge experts, which further strengthened our engagement 
approach.  

Additionally in 2024, we conducted an update of the assessments of 
potential negative impacts within our investment activities 
/ĄĥéĄříĵĹĄŁŠ ãĥĞĹĄéíĵÔŁĄĥĞĹ Ôĵí ÔėĹĥ ĄĞãėņéíé ĄĞ Łāí HĵĥņĲƾĹ ĹíãŁĥĵÔė 
position statements on agriculture and forestry.  

In our investment decisions, we include considerations relating to 
activities that negatively affect biodiversity -sensitive areas. This 
includes measuring the share of investments in investee companies 
that have sites/operations located in or near to biodi versity -sensitive 
areas and where activities of those investee companies negatively 
affect those areas.  

Targets and progress (E4-4) 
Customer engagements 
In 2023, we decided to engage with high-impact -designated sectors 
within our lending activities before the end of 2024. The three 
sectors prioritised for engagement were the agriculture sector 
(including food products and fisheries), the shipping sector, a nd the 
forestry, pulp and paper sector. Targets and strategy for beyond 
2024 are under development.  

The 2024 target is twofold:  

¶ To engage with 300+ customers in the agriculture sector in 
Denmark ƥ an outreach that is expected to cover more than 
one-ŁāĄĵé ĥú Łāí HĵĥņĲƾĹ ãĵíéĄŁ íşĲĥĹņĵí ĄĞ Łāí éíúĄĞíé 6ÔĞĄĹā 
agriculture portfolio. The engagements follow a standardised 
risk assessment  approach, in which a transition risk 
assessment is used to steer our engagements and to assess 
Łāí ãņĹŁĥĝíĵĹƾ ĵíÔéĄĞíĹĹ ÔĞé ŁĵÔĞĹĄŁĄĥĞ ĵĄĹĔĹƑ ªāí ÔĹĹíĹĹĝíĞŁ 
includes questions and indicators related to nature and 
biodiversity.  
 

¶ To engage with a total of 50+ large corporate customers across 
the food, fisheries, forestry, pulp and paper, and shipping 
sectors ƥ an outreach that is expected to cover at least two -
ŁāĄĵéĹ ĥú Łāí HĵĥņĲƾĹ ãĵíéĄŁ íşĲĥĹņĵí ĄĞ íÔãā ĹíãŁĥĵƑ !ėė ĹíėíãŁíé 
customers in our Large Corporates & Institutions business unit 
are based in Europe and have a Nordic focus. For these, a set of 
topics and indicators for each sector were developed and were 
used to guide the engagement approach.  

International governance frameworks such as the Kunming -Montreal 
Global Biodiversity Framework and the EU Biodiversity Strategy 2030 
influence our actions including our target -setting and engagement 
process, for example determining important engagement top ics 
within material sectors. Our engagement targets do not take into 
consideration ecological thresholds, and no offsets were used in the 
target -setting process. For our lending activities, we prioritised 
efforts on sectors based on negative potential impa cts. For our 

investment activities, engagement efforts are prioritised based on a 
set of criteria including negative potential impact. As a financial 
institution and following the mitigation hierarchy, we believe that 
Danske Bank can have the greatest impact by focusing on avoidance 
and minimisation before considering restoration or other efforts.  

Since the introduction of the target in 2023, 348 customers in the 
agriculture sector in Denmark have taken part in our biodiversity 
outreach and engagement, which has covered 35% of our credit 
exposure in the defined agriculture portfolio in Denmark. We h ad 
biodiversity -focused engagements with 55 customers from our 
Large Corporates & Institutions unit across the food products and 
fisheries sector, the forestry, pulp and paper sector and the shipping 
sector. In the food products and fisheries sector, our o utreach 
ãĥříĵíé ŻżǸ ĥú Łāí HĵĥņĲƾĹ ãĵíéĄŁ íşĲĥĹņĵíƑ QĞ Łāí úĥĵíĹŁĵŠƒ ĲņėĲ ÔĞé 
paper sector the coverage was 81%, and for the shipping sector it 
was 68%.  

Investee company engagement   
In late 2022, we decided to engage with 30 large investee companies 
from Large Corporates & Institutions Asset Management and Danica 
before the end of 2025. The investee companies were selected on 
Łāí âÔĹĄĹ ĥú řÔĵĄĥņĹ ãĵĄŁíĵĄÔ Ĺņãā ÔĹ Łāí HĵĥņĲƾĹ ÔĹĹíŁĹ ņĞder 
management, location and the investee company's potential 
dependencies and impacts on ecosystem services and natural 
capital assets.  

We exercise both individual engagement and engagement in 
collaboration with other investors and organisations. Through our 
engagement outreach, we seek to increase our understanding of 
biodiversity impacts and ecosystem dependencies resulting from the 
GrouĲƾĹ ĥĲíĵÔŁĄĥĞĹƑ ªāí ÔĄĝ ĄĹ Łĥ ãĵíÔŁí ÔŚÔĵíĞíĹĹ ĥú ĄĝĲÔãŁĹ ÔĞé 
related risks, which in turn can help to address some of the risks and 
contribute to safeguarding the value of our investments.  

Since engagements started in 2023, we have engaged with a total of 
27 investee companies, and we are on track to meet our 2025 target.  
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Reporting principles   
Customer engagement   
For customers of our Large Corporates & Institutions unit, 
engagement is defined as online or in-person meetings that seek to 
increase customer awareness of the importance of better 
understanding nature -related impacts and risks.  

For our agriculture customers, engagements are defined as online or 
in-person meetings with customers (customers = CVR numbers that 
have been identified in credit data as being in scope for the transition 
risk assessment) at which we carry out a transition  risk assessment 
of the customer.  

Investee company engagement  
Individual engagement is defined as letters, emails, online or in -
person meetings with company representatives, whereas 
collaborative engagements may also include partnering with other 
investors on engagement outreach.  

The portfolio companies are measured against indicators defined in 
aÔĵûí 0ĥĵĲĥĵÔŁíĹ ǋ QĞĹŁĄŁņŁĄĥĞĹ !ĹĹíŁ gÔĞÔûíĝíĞŁƾĹ âĄĥéĄříĵĹĄŁŠ 
assessment framework.   
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:¯ ªÔşĥĞĥĝŠ 
 íûņėÔŁĄĥĞ 

The EU Taxonomy is a classification system of economic activities 
that make a substantial contribution to environmental sustainability. 
The EU Taxonomy Regulation sets out the criteria that an economic 
activity must meet to qualify as environmentally sustainable. Such 
criteria include the following: substantially contributing to one  or 
more of the six EU environmental objectives, doing no significant 
harm (DNSH) to the other five EU environmental objectives, 
complying with minimum safeguards covering social and 
governance standards, and complying with the technical screening 
criteria  for the EU environmental objectives. The six EU 
environmental objectives are:  

1. Climate change mitigation  
2. Climate change adaptation  
3. Sustainable use and protection of water and marine resources  
4. Transition to a circular economy  
5. Pollution prevention and control  
6. Protection and restoration of biodiversity and ecosystems  

 
We publish our EU Taxonomy Reporting in accordance with Annex XI 
on qualitative disclosures and reporting forms in accordance with the 
Disclosures Delegated Act, Annex VI, and Annex XII related to nuclear 
and fossil gas activities. The Taxonomy reporting covers the Danske 
Bank Group excluding Danica, which has a separate Taxonomy 
reporting.  

Development in the Taxonomy- aligned economic activities and green 
asset ratio (GAR) 
As at year-end 2024 , the total green asset ratio based on turnover 
amounted to 1.98% of total covered assets compared with  1.24% in 
2023. The total green asset ratio based on CAPEX amounted to 
1.96% of total covered assets compared with  1.34% in 2023. The 
total green asset ratios cover the two climate -related EU 
environmental objectives : climate change mitigation (CCM) and 
climate change adaptation (CCA).  

 

 

Gross carrying amount of total covered assets amounted to DKK 
2,350 billion as at year-end 2024 against DKK 2,346 billion in 2023.  

The increase in total green asset ratios stems primarily from more 
data being provided by counterparties. For 2024, the Taxonomy -
alignment data from financial institutions is now included ; this data 
was not available at the end of 2023. Based on turnover, the current 
GAR for financial institutions amounts to 0.48% , with total aligned 
assets of DKK 11 billion.  

 

 

The main contributor to Taxonomy -aligned activities continues to be 
related to lending to households collateralised by residential 
property. In relation to  2023, we observe an increase from 1.09% to 
1.15% in GAR of residential real estate exposures based on turnover 
and CAPEX, with Taxonomy-aligned amounts rising from DKK 25.5 
billion in 2023 to DKK 27 billion in 2024.  

 

 

 

GAR for lending to undertakings subject to the Non-Financial 
Reporting Directive (NFRD) also increased due to the higher data 
scope of Taxonomy-alignment KPIs reported by the counterparties: 
from 0.15 % to 0.34% based on turnover with significantly higher 
Taxonomy-aligned assets of DKK 8 billion in 2024 against DKK 3.6 
billion in 2023 (based on CAPEX: DKK 11.4 billion in 2024 against DKK 
6 billion in 2023). The Taxonomy KPIs do not include lending activities 
for small and medium -sized enterprises. 

The coverage ratio over total assets amounted to 73.7 % compared 
with  71.1% in 2023. 

6ÔĞĹĔí /ÔĞĔ HĵĥņĲ ªÔşĥĞĥĝŠ  íĲĥĵŁĄĞû ŷŵŷŹ 

6ÔĞĹĔí /ÔĞĔ HĵĥņĲ ªÔşĥĞĥĝŠ  íĲĥĵŁĄĞû ŷŵŷŹ 

ªÔşĥĞĥĝŠƤÔėĄûĞíé 
íşĲĥĹņĵíĹ âÔĹíé ĥĞ 

ŁņĵĞĥříĵ ƭ6__ 
âĄėėĄĥĞĹƮ 

HĵííĞ ÔĹĹíŁ ĵÔŁĄĥ 
âÔĹíé ĥĞ ŁņĵĞĥříĵ 

ƭǸƮ 

ªÔşĥĞĥĝŠƤÔėĄûĞíé 
íşĲĥĹņĵíĹ âÔĹíé ĥĞ 
0!|:Á ƭ6__ âĄėėĄĥĞĹƮ 

HĵííĞ ÔĹĹíŁ ĵÔŁĄĥ 
âÔĹíé ĥĞ 0!|:Á ƭǸƮ 

HĵííĞ ÔĹĹíŁ ĵÔŁĄĥ ƭH! Ʈ     

H!  úĥĵ úĄĞÔĞãĄÔė ņĞéíĵŁÔĔĄĞûĹ ƭŁĥŁÔė ĥú ãėĄĝÔŁí ãāÔĞûí ĝĄŁĄûÔŁĄĥĞ ÔĞé ãėĄĝÔŁí ãāÔĞûí ÔéÔĲŁÔŁĄĥĞƮ 
                                                                    

ŶŶƠŹ  ŵƠŹŽ 
                                                

żƠź  ŵƠŸŷ 

H!  úĥĵ ĞĥĞƤúĄĞÔĞãĄÔė ņĞéíĵŁÔĔĄĞûĹ ƭŁĥŁÔė ĥú ãėĄĝÔŁí ãāÔĞûí ĝĄŁĄûÔŁĄĥĞ ÔĞé ãėĄĝÔŁí ãāÔĞûí ÔéÔĲŁÔŁĄĥĞƮ 
                                                                       

ŽƠŵ  ŵƠŸŹ 
                                             

ŶŶƠŹ  ŵƠŹŽ 

H!  úĥĵ ĵíĹĄéíĞŁĄÔė ĵíÔė íĹŁÔŁí íşĲĥĹņĵíĹ ƭãėĄĝÔŁí ãāÔĞûí ĝĄŁĄûÔŁĄĥĞƮ 
                                                                    

ŷżƠŶ  ŶƠŶź 
                                             

ŷżƠŶ  ŶƠŶź 

H!  úĥĵ ĵíŁÔĄė ãÔĵ ėĥÔĞĹ ƭãėĄĝÔŁí ãāÔĞûí ĝĄŁĄûÔŁĄĥĞƮ 
                                                                          
Ƥ    ŵ 

                                                   
Ƥ    ŵ 

H!  úĥĵ ėĥÔĞĹ Łĥ ėĥãÔė ûĥříĵĞĝíĞŁĹ úĥĵ āĥņĹí úĄĞÔĞãĄĞû ÔĞé ĥŁāíĵ ĹĲíãĄÔėĄĹíé ėíĞéĄĞû 
                                                                          
Ƥ    ŵ 

                                                   
Ƥ    ŵ 

ªĥŁÔė ûĵííĞ ÔĹĹíŁ ĵÔŁĄĥ ŹŻƠź ŶƠžŽ ŹŻƠŵ ŶƠžŻ 

0ĥříĵÔûí ĵÔŁĄĥ ƭǸƮ 
                                                                    

żŸƠż   
                                             

żŸƠż   

ªĥŁÔė ãĥříĵíé ÔĹĹíŁĹ ƭ6__ âĄėėĄĥĞĹƮ 
                                                              

ŷơŸźŵ     

ªĥŁÔė ÔĹĹíŁĹ ƭ6__ âĄėėĄĥĞĹƮ 
                                                              

ŸơŶŽŽ     
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Business strategy, product design and engagement with customers 
and counterparties  
The Danske Bank Group integrates the EU Taxonomy Regulation in 
ĵíėÔŁĄĥĞ Łĥ Łāí HĵĥņĲƾĹ ĹņĹŁÔĄĞÔâėí úĄĞÔĞãĄÔė ĲĵĥéņãŁ ÔĞé ĄĞříĹŁĝíĞŁ 
offerings.  

QĞ ĥņĵ ûĵííĞ úĄĞÔĞãí úĵÔĝíŚĥĵĔƒ Śí ĄĞãėņéí Łāí :¯ƾĹ ãĵĄŁíĵĄÔ úĥĵ 
sustainable economic activities as part of the classification of green 
lending. The green loan categories in the framework are therefore 
broadly aligned with the technical screening criteria for substantial 
contribution as defined in the EU Taxonomy Regulation. The 
framework also includes green loan categories that are either not yet 
covered by or that diverge from the EU Taxonomy. 

Within asset management there is a dependency towards investee 
company reporting against the technical screening criteria defined in 
the EU Taxonomy Regulation. As cĥĝĲÔĞĄíĹƾ ŁĵÔĞĹĲÔĵíĞãŠ ÔûÔĄĞĹŁ 
the EU Taxonomy increases, this will  enable realistic and relevant 
target setting against the Taxonomy for our investments, resulting in 
further integration into processes and strategies . Currently, there are 
no targets set for green asset ratios or asset management ratios.  

The complete reporting templates, covering disclosure requirements 
in Annex VI and Annex XII, are presented in our appendix section . 
These templates are part of the Sustainability Statement and are 
under limited  audit assurance. 
 

    

Total environmentally 
sustainable assets*  

(DKK millions) KPI turnover (%) KPI CAPEX (%) 
% coverage (over total 

assets) 

% of assets excluded from 
the numerator of the GAR 

(Article 7(2) and (3) and 
Section 1.1.2. of Annex V) 

% of assets excluded from 
the denominator of the 

GAR (Article 7(1) and 
Section 1.2.4 of Annex V) 

Main KPI Green asset ratio (GAR) stock  46,514   1.98   1.96   73.71  39.99  26.29  

              

  

Total environmentally 
sustainable assets  

(DKK millions) KPI turnover (%) KPI CAPEX (%) 
% coverage (over total 

assets) 

% of assets excluded from 
the numerator of the GAR 

(Article 7(2) and (3) and 
Section 1.1.2. of Annex V) 

% of assets excluded from 
the denominator of the 

GAR (Article 7(1) and 
Section 1.2.4 of Annex V) 

Additional KPIs GAR (flow)** 7,878   4.50   6.21   5.49  0.00  0.00  

Trading book*** 0  0  0         
Financial guarantees 52   2.34   0.42         
Assets under management  10,831   1.41   1.76        

  Fees and commissions income*** 0 0 0       

ŵƠ ¤ņĝĝÔĵŠ ĥú _|QĹ Łĥ âí éĄĹãėĥĹíé âŠ ãĵíéĄŁ ĄĞĹŁĄŁņŁĄĥĞĹ ņĞéíĵ !ĵŁĄãėí Ž ĥú Łāí ªÔşĥĞĥĝŠ  íûņėÔŁĄĥĞ 

ƜªĥŁÔė íĞřĄĵĥĞĝíĞŁÔėėŠ ĹņĹŁÔĄĞÔâėí ÔĹĹíŁĹ ņĹíé úĥĵ _|Q 0!|:Á ĹŁĥãĔ ÔĝĥņĞŁ Łĥ 6__ ŹŻơŵŹż ĝĄėėĄĥĞ 
ƜƜªāí _|QĹ Ôĵí âÔĹíé ĥĞ Łāí ûĵĥĹĹ ãÔĵĵŠĄĞû ÔĝĥņĞŁ ĥú ĞíŚ íşĲĥĹņĵíĹơ ĄƠíƠ ĞíŚ ãĥříĵíé ÔĹĹíŁĹ ŚĄŁāĄĞ Łāí ĞņĝíĵÔŁĥĵ ĥú H!  
ƜƜƜ GííĹ ÔĞé ãĥĝĝĄĹĹĄĥĞĹ ĄĞãĥĝí ÔĞé ªĵÔéĄĞû âĥĥĔ _|QĹ ĹāÔėė ĥĞėŠ ÔĲĲėŠ ĹŁÔĵŁĄĞû ŷŵŷŻƠ ¤g:ĹǄ ĄĞãėņĹĄĥĞ ĄĞ ŁāíĹí _|Q ŚĄėė ĥĞėŠ ÔĲĲėŠ ĹņâđíãŁ Łĥ Ô ĲĥĹĄŁĄří ĵíĹņėŁ ĥú ÔĞ ĄĝĲÔãŁ ÔĹĹíĹĹĝíĞŁƠ 
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Taxonomy eligibility for new objectives 
For 2024, we have reported on Taxonomy eligibility for the four new 
environmental objectives:  

Ȩ Sustainable use and protection of water and marine resources  
Ȩ Transition to a circular economy  
Ȩ Pollution prevention and control  
Ȩ Protection and restoration of biodiversity and ecosystems  

 
Nuclear and fossil gas reporting 
The Danske Bank Group has limited exposures to customers that 
have economic activities related to the production of electricity or 
heating using nuclear installations or using gaseous fossil fuels in 
combined heating/cooling and power generation facilities . The 
Taxonomy-aligned activities based on turnover amounted to DKK 0.5 
billion at year -end 2024. 

Additional information  
Consolidated Group-level KPIs for the Danske Bank Group including 
Danica amounted to 2.05% and 2.00% for turnover and CAPEX, 
respectively.  

 
 
 

  

ªÔşĥĞĥĝŠ ĵíĲĥĵŁĄĞû úĥĵ ĞíŚ íĞřĄĵĥĞĝíĞŁÔė ĥâđíãŁĄříĹ 

|ĵĥĲĥĵŁĄĥĞ ĄĞ ŁĥŁÔė ãĥříĵíé ÔĹĹíŁĹ ĥú íşĲĥĹņĵíĹ Łĥ ªÔşĥĞĥĝŠƤ
íėĄûĄâėí ÔĞé ªÔşĥĞĥĝŠ ĞĥĞƤíėĄûĄâėí ÔãŁĄřĄŁĄíĹ ƭǸƮ 

¼ÔŁíĵ ÔĞé ĝÔĵĄĞí ĵíĹĥņĵãíĹ 
ƭ¼ª Ʈ 

0ĄĵãņėÔĵ íãĥĞĥĝŠ ƭ0:Ʈ |ĥėėņŁĄĥĞ ƭ||0Ʈ /ĄĥéĄříĵĹĄŁŠ ÔĞé íãĥĹŠĹŁíĝĹ 
ƭ/QoƮ 

ªoª!a ƭ¼ª  Ǡ 0: Ǡ ||0 Ǡ /QoƮ 

ªÔşĥĞĥĝŠ íėĄûĄâėí ªņĵĞĥříĵ ŵƠŵŵ ŵƠŶŸ ŵƠŹŻ ŵƠŵŵ ŵƠźž 

 0!|:Á ŵƠŵŵ ŵƠŵŹ ŵƠŶž ŵƠŵŵ ŵƠŷŹ 

 ªÔşĥĞĥĝŠ ĞĥĞƤíėĄûĄâėí ªņĵĞĥříĵ ŶŵŵƠŵŵ žžƠŽż žžƠźŹ ŶŵŵƠŵŵ žžƠŹŶ 

 0!|:Á ŶŵŵƠŵŵ žžƠžŻ žžƠŽŶ ŶŵŵƠŵŵ žžƠżŻ 

 

0ĥĞĹĥėĄéÔŁíé 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƤėíříė _|QĹơ ĄĞãėņéĄĞû 6ÔĞĄãÔ ŷŵŷŹ 

0ĥĞĹĥėĄéÔŁíé 6ÔĞĹĔí /ÔĞĔ HĵĥņĲƤėíříė _|QĹơ ĄĞãėņéĄĞû 6ÔĞĄãÔ Ƥ ªÔşĥĞĥĝŠ ÔėĄûĞĝíĞŁ 
ªĥŁÔė ĄĞãĥĝí 
ƭ6__ ĝĄėėĄĥĞĹƮ 
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