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Q2 pre-tax profit came in at DKK 115m, DKK 19m (20%) above our estimate. This was mainly due to
net interest income being DKK 9m (12%) above our estimate due to strong lending growth of ~5% q/
d. Net insurance income also came in DKK 8m (42%) above our estimate, driven by a very benign
claims trend in Q2, as well as higher premium income. Other operating income was DKK 13m above
our estimate of DKK 11m due to extraordinary income from ownership of sector companies and the
sale of one of the bank's branch offices. Costs were DKK 4m (5%) below our estimate, supported by
fewer other expenses and a general strong cost focus. Loan losses in Q2 amounted to DKK 2m,
broadly in line with our estimate of DKK Om. Finally, the CET1 ratio was 22.7%, 50bp below our
estimate due to the strong lending growth during the quarter. Given the very strong Q2 2025 result,
we find it likely that consensus 2025 net profit could move up to the high-end of the 2025E net profit
guidance of DKK 235-265m.

Quarterly highlights

* Net interest income was DKK 84m, DKK 9m (12%) above our estimate, mainly led by strong support from
lending volumes. Lending growth was ~5% q/q.

* Net fee and commission income came in at DKK 19m, broadly in line with our estimate of DKK 18m.

¢ Net insurance income was DKK 27m, DKK 8m (42%) above our estimate. This was driven by favourable
weather conditions and a general benign claims trends during Q2. Insurance premiums also grew ~4% g/q in Q2.
« Costs were DKK 68m, DKK 4m below our estimate, leaving the costs broadly flat y/y in Q2.

* The bank reported loan losses of DKK 2m during Q2, roughly on par with our estimate of DKK Om

* The CET1 ratio was 22.7%, 50bp below our estimate amid the strong lending growth during the quarter.

Q12025 RESULTS VS. OUR ESTIMATES

Actual NDA Deviation Actual /g Actual viy
DKKm Q2 25 2 25E vs. Actual Q1 25 growth Q1 24 growth
Met interest income 24 [ 5 12% 76 10% 52 -9%
MNet fee and commission income 19 18 1 7% 20 -5% 19 -2%
Met insurance income 27 19 ] 42% 16 74% 12 -
Other income 24 11 13 - 13 24% 11 -
Total Income 154 123 M 25% 125 23% 135 14%
Total Expenses -G8 -T2 4 -5% -69 -1% -65 5%
Profit before loan losses 86 5 35 68% 56 4% 7o 23%
Leoan losses -2 0 -2 - -5 -51% =23 -91%
Operating profit B4 51 33 B4% 51 65% 47 T
Earnings from investment portfolio 30 40 -10 -25% 25 21% 23 32%
MNen-recurring and industry solutions 0 5 -3 - 0 - 0 -
Pre tax profit 115 96 19 20% 76 2% 70 G4%
Dizcontinued operations before tax 0 0 0 - 0 - 0 -
Taxes -21 -18 -3 17% -15 46% -15 43%
Met profit 93 78 15 19% 61 52% 1 69%
CET1 ratio 22.7% 23.2% 0.5 pp 23.6% 0.9 pp 25.0% -2.3 pp

Source: Company data and Nordea estimates



SUMMARY TABLE - KEY FIGURES

DKKm 2021 2022 2023 2024 2025E 2026E 2027E
Total revenue 407 447 528 502 490 496 511
Total costs 236 244 259 273 286 289 291
Loan loss ratio -1.01% -0.59% -0.12% -0.01% 0.19% 0.32% 0.40%
PTP 340 207 379 366 302 264 267
RoE 12.7% 7.91% 16.8% 15.0% 121% 10.8% 10.7%
RoTBV 9.18% 7.63% 16.5% 14.8% 11.8% 10.5% 10.4%
P/E (adj.) 6.80 8.87 522 535 7.68 8.82 8.71
P/BV 66.1% 71.7% 85.1% 74.7% 92.9% 91.4% 88.8%
P/TBV 0.66 0.72 0.85 0.75 0.93 0.92 0.89
BIS Il CT1 ratio 23.8% 21.6% 25.8% 23.8% 23.6% 23.5% 23.4%
DPS (ord. DKK) 403 26.1 8.36 36.6 17.9 15.6 15.8
Dividend yield (ord.) 28.7% 19.2% 5.08% 22.6% 9.39% 8.21% 8.31%
Total payout ratio 1.42 1.64 0.26 119 0.70 0.70 0.70

Source: Company data and Nordea estimates
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Content of the publication or report

This publication or report has been prepared solely by Nordea Markets or Equity Sales & Research.

Opinions or suggestions from Nordea credit and equity research may deviate from one another or from recommendations or opinions presented by other departments
in Nordea. This may typically be the result of differing time horizons, methodologies, contexts or other factors.

Investment opinions, ratings, recommendations and target prices are based on one or more methods of valuation, for instance cash flow analysis, use of multiples,
behavioural technical analyses of underlying market movements in combination with considerations of the market situation and the time horizon. Key assumptions
of forecasts, ratings, recommendations, target prices and projections in research cited or reproduced appear in the research material from the named sources. The
date of publication appears from the research material cited or reproduced. Opinions and estimates may be updated in subsequent versions of the publication or report,
provided that the relevant company/issuer is treated anew in such later versions of the publication or report.

Validity of the publication or report
All opinions and estimates in this publication or report are, regardless of source, given in good faith, and may only be valid as of the stated date of this publication
or report and are subject to change without notice.

No individual investment or tax advice

The publication or report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision.
This publication or report has been prepared by Nordea Markets or Equity Sales & Research as general information for private use of investors to whom the publication
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Sources
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Limitation of liability

Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the
basis of this publication or report. In no event will Nordea or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential
damagesresulting from the information in this publication or report.

Risk information
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factors such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment,
foreign exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the investor's currency of reference,
changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past performance is not a guide
to future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may
lose all or part of the investments.
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derivatives) of any company mentioned in the publication or report.
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Distribution restrictions
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investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Any transactions with US institutional investors in securities discussed within the research
reports will be chaperoned by Nordea Securities LLC (“Nordea Securities”), an affiliate of Nordea and a SEC registered broker dealer and member of FINRA. Nordea
Securities does not employ research analysts and has no contractual relationship with Nordea that is reasonably likely to inform the content of Nordea research reports.
Nordea makes all research content determinations without any input from Nordea Securities.

The research analyst(s) named on this report are not registered/qualified as research analysts with FINRA. Such research analyst(s) are also not registered with Nordea
Securities and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject company, public appearances and
trading securities held by a research analyst account.

This publication or report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws.


https://research.nordea.com/compliance

Fair value and sensitivity
We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other standard valuation methods. Our fair values are sensitive to changes in valuation
assumptions, of which growth, margins, tax rates, working capital ratios, investment-to-sales ratios and cost of capital are typically the most sensitive.

It should be noted that our fair values would change by a disproportionate factor if changes are made to any or all valuation assumptions, owing to the non-linear nature of

the standard valuation models applied (mentioned above). As a consequence of the standard valuation models we apply, changes of 1-2 percentage points in any single
aluation assumption can change the derived fair value by as much as 30% or more. All research is produced on an ad hoc basis and will be updated when the circumstances|

require it.

Marketing material

IThis research report should be considered marketing material, as it has been commissioned and paid for by the subject company, and has not been prepared in accordance
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report. However, Nordea Markets analysts are according to internal policies not allowed to hold shares in the companies/sectors that they cover.
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