








A/S Arbejdernes Landsbank — Group
Five-year summary

2009 2008 2007 2006 2005
DKK '000 DKK ‘000 DKK ‘000 DKK ‘000 DKK '000

Income statement

Core earnings, excl. trade earnings 1,199,280 1,012,611 909,717 840,109 778,067
Trade earnings 81,670 87,153 111,421 97,817 86,856
Total core earnings 1,280,950 1,099,764 1,021,138 937,926 864,923
Costs and depreciation -1,138,270 -926,700 -882,206 -828,698 -743,913
Core results before write-downs 142,680 173,064 138,932 109,228 121,010
Write-downs on loans, etc. -308,731 -146,309 24,194 68,096 18,088
Core results -166,051 26,755 163,126 177,324 139,098
Investment portfolio earnings,

excl. investment securities 369,772 -169,198 -5,985 44,535 74,366
Investment securities -85,984 54,874 75,350 156,190 74,058
Profit/loss before tax 117,737 -87,569 232,491 378,049 287,522
Tax -42,156 27,797 -39,988 -59,375 -66,444
Profit/loss 75,581 -59,772 192,503 318,674 221,078
Key figures

Net interest and fee income 1,253,601 1,045,461 960,110 903,300 868,649
Value adjustments 276,669 -71,041 -2,237 140,826 87,120
Staff and administration expenses -984,286 -860,217 -819,906 -761,501 -707,888
Value adjustments for holdings

in associated and group companies -17,866 -38,053 91,845 51,272 22,829
Loans 16,943,243 17,351,571 13,222,594 11,143,320 9,160,272
Deposits, incl. pools 21,398,966 19,069,191 14,542,896 12,626,814 11,904,227
Equity 2,939,710 2,847,539 2,951,311 2,826,009 2,577,002
Total assets 30,533,702 31,834,076 25,709,125 22,283,628 20,175,918

Key figures *)

Solvency ratio % 13.0 12.0 12.1 12.2 12.6
Core capital ratio **) % 12.1 11.2 12.1 14.8 15.2
Return on equity before tax % 4.1 -3.0 8.0 14.0 11.6
Return on equity after tax % 2.6 -2.1 6.7 11.8 9.0
Ratio of operating income

to operating expenses DKK 1.08 0.92 1.27 1.49 1.39
Interest-rate risk**) % 4.1 5.6 3.9 4.9 5.4
Currency position**) % 6.7 15.7 13.2 8.8 8.1
Currency risk**) % 0.2 0.2 0.1 0.1 0.1
Loans and write-downs in relation to deposits % 81.8 92.8 92.2 89.9 79.0
Excess liquidity in relation to statutory

requirements for liquidity % 218.9 104.3 121.8 41.2 59.2
Sum of large exposures % 87.3 101.7 68.0 76.2 131.5
Write-down ratio for the year % 1.4 0.7 -0.1 -0.4 0.0
Growth in loans for the year % -2.4 31.2 18.7 21.6 13.4
Loans in relation to equity 5.8 6.1 4.5 3.9 3.6

*) The definition of key figures is in accordance with guidelines from the Danish Financial Supervisory Authority.
**) The rules for calculating core capital after deductions changed in 2007. Comparative figures have not been adjusted.
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A/S Arbejdernes Landsbank — Bank
Five-year summary

2009 2008 2007 2006 2005
DKK ‘000 DKK ‘000 DKK ‘000 DKK '000 DKK ‘000

Income statement

Core earnings, excl. trade earnings 1,099,306 934,532 842,207 767,497 715,776
Trade earnings 81,670 87,153 111,421 97,817 86,856
Total core earnings 1,180,976 1,021,685 953,628 865,314 802,632
Costs and depreciation -1,067,833 -863,576 -824,135 -772,590 -695,113
Core results before write-downs 113,143 158,109 129,493 92,724 107,519
Write-downs on loans, etc. -289,878 -120,649 27,374 72,017 19,785
Core results -176,735 37,460 156,867 164,741 127,304
Investment portfolio earnings,

excl. investment securities 369,772 -169,197 -5,985 44,535 74,366
Investment securities -80,558 41,315 78,417 160,487 81,878
Profit/loss before tax 112,479 -90,422 229,299 369,763 283,548
Tax -36,898 30,650 -36,796 -51,089 -62,470
Profit/loss 75,581 -59,772 192,503 318,674 221,078
Key figures

Net interest and fee income 1,183,738 994,531 914,831 859,381 825,165
Value adjustments 276,784 -72,427 -2,054 139,457 85,024
Staff and administration expenses -937,805 -817,285 -779,222 -720,535 -671,135
Value adjustments for holdings

in associated and group companies -10,568 -47,160 98,370 57,896 32,121
Loans 16,954,659 17,401,113 13,255,086 11,158,237 9,147,135
Deposits, incl. pools 21,406,246 19,079,536 14,575,944 12,635,413 11,901,912
Equity 2,939,710 2,847,539 2,951,311 2,826,009 2,577,002
Total assets 30,512,085 31,819,407 25,721,904 22,266,046 20,155,354

Key figures *)

Solvency ratio % 12.8 11.9 12.0 12.2 12.6
Core capital ratio **) % 11.9 11.1 12.0 14.7 15.1
Return on equity before tax % 3.9 3.1 7.9 13.7 11.5
Return on equity after tax % 2.6 -2.1 6.7 11.8 9.0
Ratio of operating income

to operating expenses DKK 1.08 0.91 1.28 1.52 1.42
Interest-rate risk**) % 3.8 5.3 3.7 4.7 5.1
Currency position**) % 6.7 15.8 13.4 8.8 8.1
Currency risk**) % 0.2 0.2 0.1 0.1 0.1
Loans and write-downs in relation to deposits % 81.7 92.8 92.2 89.9 78.9
Excess liquidity in relation to statutory

requirements for liquidity % 221.9 104.8 121.5 41.3 59.4
Sum of large exposures % 88.2 102.7 66.9 74.8 131.9
Write-down ratio for the year % 1.4 0.6 -0.1 -0.4 0.0
Growth in loans for the year % -2.6 31.3 18.8 22.0 13.1
Loans in relation to equity 5.8 6.1 4.5 3.9 3.5

*) The definition of key figures is in accordance with guidelines from the Danish Financial Supervisory Authority.
**) The rules for calculating core capital after deductions changed in 2007. Comparative figures have not been adjusted.
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Notes to the income statement

Group Bank
Note 2009 2008 2009 2008
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
1 Interest income
Receivables from credit institutions and central banks 57,242 179,407 57,130 179,160
Loans and other receivables 1,169,920 1,126,763 1,109,373 1,083,415
Bonds 335,282 294,201 335,282 294,201
Derivative financial instruments
Currency contracts -4,942 -2,283 -4,942 -2,283
Interest-rate contracts -11,117 -11,273 -11,117 -11,273
Share contracts 0 -878 0 -878
Total derivative financial instruments -16,059 -14,434 -16,059 -14,434
Other interest income 1,581 1,201 90 1,201
Total interest income 1,547,966 1,587,138 1,485,816 1,543,543
Of this, genuine purchase and resale transactions posted under:
Receivables from credit institutions and central banks 47 5,691 47 5,691
Loans and other receivables 33,019 1,849 33,019 1,849
2 Interest paid
Debt to credit institutions and central banks -89,856 -319,739 -89,743 -319,735
Deposits and other debt -449,559 -514,370 -449,704 -515,598
Issued bonds -25,147 -1,429 -25,147 -1,429
Subordinated debt -21,465 -2,404 -21,465 -2,404
Other interest paid -794 -879 -792 -672
Total interest paid -586,821 -838,821 -586,851 -839,838
Of this, genuine sale and repurchase transactions posted under:
Debt to credit institutions and central banks -4,541 -1,319 -4,541 -1,319
3 Fee and commission income
Securities trading and custody accounts 61,266 72,091 61,266 72,091
Money transmission services 69,814 63,815 69,814 63,815
Loan fees 90,898 85,373 83,727 79,522
Guarantee commission 28,866 20,948 28,891 20,962
Other fees and commissions 46,228 41,857 31,998 29,551
Total fee and commission income 297,072 284,084 275,696 265,941
4 Value adjustments
Bonds 189,841 -17,001 189,841 -17,001
Shares, etc. 30,459 6,129 30,459 4,893
Currency 33,632 -45,743 33,747 -45,893
Derivative financial instruments
Currency contracts 24,282 18,055 24,282 18,055
Interest-rate contracts 2,309 -43,667 2,309 -43,667
Share contracts -1,388 141 -1,388 141
Total derivative financial instruments 25,203 -25,471 25,203 -25,471
Assets linked to pool schemes 42,319 -35,345 42,319 -35,345
Deposits in pool schemes -42,319 35,345 -42,319 35,345
Other assets 2,690 11,045 2,690 11,045
Other liabilities -5,156 0 -5,156 0
Total value adjustments 276,669 -71,041 276,784 -72,427
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Group Bank
Note 2009 2008 2009 2008
DKK ‘000 DKK ‘000 DKK '000 DKK '000

5 Staff and administration expenses

Salaries and remuneration to the Board of Directors,
Executive Management and Board of Representatives

Executive Management -5,058 -4,796 -5,058 -4,796
Board of Directors -1,171 -1,142 -1,171 -1,142
Board of Representatives -279 -224 -279 -224
Total -6,508 -6,162 -6,508 -6,162
Staff expenses
Salaries -477,626 -425,472 -450,558 -400,161
Pensions -55,534 -57,609 -53,059 -55,269
Social security expenses -3,651 -3,170 -3,480 -3,036
Payroll tax -38,100 -32,319 -35,944 -30,397
Total -574,911 -518,570 -543,041 -488,863
Other administration expenses -402,867 -335,485 -388,256 -322,260
Total staff and administration expenses -984,286 -860,217 -937,805 -817,285

Auditor’s remuneration

Total fees for the audit firms elected by the general meeting,
which carry out the statutory audit -1,732 -2,775 -1,525 -2,383

Of this, services other than audit -465 -1,773 -390 -1,510

Number of employees

The average number of employees during the financial year,

converted to full-time employees 1,035 963 991 921

6 Tax
Tax on profit for the year 0 0 0 0
Change in deferred tax in respect of profit for the year -42,228 27,985 -36,970 30,721
Adjustments in respect of previous years 72 -188 72 -71
Total tax -42,156 27,797 -36,898 30,650

Effective tax rate

Corporation tax in Denmark 25.0 25.0 25.0 25.0
Adjustments in respect of previous years -0.1 -0.2 -0.1 -0.1
Non-taxable income and expenses 10.9 6.9 7.9 9.0
Total effective tax rate 35.8 31.7 32.8 33.9
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Notes to the balance sheet

Group Bank
Note 2009 2008 2009 2008
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
7 Receivables from credit institutions and central banks
Receivables with notice from central banks 1,024,810 869,910 1,024,810 869,910
Receivables from credit institutions 1,208,825 2,026,213 1,205,289 2,023,654
Total receivables from credit institutions and central banks 2,233,635 2,896,123 2,230,099 2,893,564
Broken down by remaining term
Call loans 33,046 111,309 33,046 111,307
Up to 3 months 1,960,349 2,423,577 1,959,995 2,423,442
More than 3 months and up to 1 year 75,476 186,650 74,415 186,274
More than 1 year and up to 5 years 89,872 80,127 87,751 78,096
More than 5 years 74,892 94,460 74,892 94,445
Total 2,233,635 2,896,123 2,230,099 2,893,564
8 Loans and other receivables
Broken down by remaining term
Call loans 2,620,652 4,162,346 4,264,420 5,894,670
Up to 3 months 2,984,031 2,743,259 2,672,081 2,459,864
More than 3 months and up to 1 year 2,260,107 2,152,979 1,937,469 1,869,409
More than 1 year and up to 5 years 5,534,329 5,226,605 4,626,036 4,157,474
More than 5 years 3,544,124 3,066,382 3,454,653 3,019,696
Total 16,943,243 17,351,571 16,954,659 17,401,113
Genuine purchase and resale transactions
Loans 0 741,021 0 741,021
Fixed-interest loans that are hedged for interest-rate risk
by interest swaps
Loans at book value 193,519 209,280 193,519 209,280
Interest swaps at fair value of the hedge leg 190,133 206,106 190,133 206,106
Interest swaps at nominal value (principal amount) 222,100 221,685 222,100 221,685
Loans and guarantees broken down by sector % % % %
Public authorities 1 2 1 2
Corporate
Agriculture, hunting and forestry 1 0 0 0
Fisheries 0 0 0 0
Manufacturing, extraction of raw materials, power,
gas, water and heat plants 2 2 2 1
Building and construction 3 3 2 2
Retailers, restaurants and hotels 9 8 8 7
Transport, post and telephone 2 1 2 1
Credit and finance business as well as insurance
business 4 7 12 16
Property administration, estate agency, and
business services 13 13 13 13
Other corporate 5 7 5 5
Total corporate 39 41 44 45
Private 60 57 55 53
Total 100 100 100 100
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Group Bank
Note 2009 2008 2009 2008
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
8 Loans and other receivables (continued)
Individual write-downs on loans
Accumulated write-downs on loans brought forward 279,167 151,315 254,835 146,556
Write-downs for the year 319,418 185,870 305,969 164,159
Reversal of write-downs 96,912 53,512 92,932 53,029
Other movements 10,398 7773 10,398 7,773
Actual loss (written off), previously written down 22,076 12,279 15,489 10,624
Total accumulated write-downs on loans carried forward 489,996 279,167 462,781 254,835
Group-wise write-downs on loans
Accumulated write-downs on loans brought forward 57,262 33,259 55,695 33,167
Write-downs for the year 23,937 28,687 23,937 27,212
Reversal of write-downs 20,562 10,470 20,257 10,470
Other movements 3,432 5,786 3,432 5,786
Total accumulated write-downs on loans carried forward 64,069 57,262 62,807 55,695
Total write-downs on loans
Accumulated write-downs on loans brought forward 336,429 184,574 310,530 179,723
Write-downs for the year 343 355 214,557 329,906 191,371
Reversal of write-downs 117,474 63,982 113,189 63,499
Other movements 13,830 13,559 13,830 13,559
Actual loss (written off), previously written down 22,076 12,279 15,489 10,624
Total accumulated write-downs on loans carried forward 554,065 336,429 525,588 310,530
Loans and receivables with objective evidence of impairment
losses which have not been fully written down
Assessed individually
Amortised cost before write-down 858,271 386,273 786,330 341,821
Write-down 306,977 171,969 284,781 151,489
Amortised cost after write-down 551,294 214,304 501,549 190,332
Group assessment
Amortised cost before write-down 10,775,173 7,519,634 9,639,225 7,518,066
Write-down 64,069 57,262 62,807 55,695
Amortised cost after write-down 10,711,104 7,462,372 9,576,418 7,462,371
Assessed in total
Amortised cost before write-down 11,633,444 7,905,907 10,425,555 7,859,887
Write-down 371,046 229,231 347,588 207,184
Amortised cost after write-down 11,262,398 7,676,676 10,077,967 7,652,703
9 Bonds at fair value
Government bonds 11,215 8,961 11,215 8,961
Mortgage-credit bonds 7,643,981 7,579,258 7,643,981 7,579,258
Other bonds 1,067,232 1,135,693 1,067,232 1,135,693
Total bonds at fair value 8,722,428 8,723,912 8,722,428 8,723,912
Of this, sold as part of genuine sale and repurchase transactions 271,236 0 271,236 0
10 Shares, etc.
Listed on Nasdag OMX Copenhagen A/S 71,632 215,355 71,632 215,355
Listed on other exchanges 2,173 19,555 2,173 19,555
Unlisted shares, etc. 752,311 736,113 752,311 736,113
Total shares, etc. 826,116 971,023 826,116 971,023
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Group Bank
Note 2009 2008 2009 2008
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
11 Total land and buildings
Owner-occupied properties
Revalued amount brought forward 444,328 398,400 443 568 397,640
Additions during the year 4,646 21,077 4,646 21,077
Depreciation 2,238 1,978 2,238 1,978
Changes in value recognised directly in equity 16,590 16,000 16,590 16,000
Value changes recognised in the income statement -1,503 10,829 -1,503 10,829
Total revalued amount carried forward 461,823 444,328 461,063 443,568
12 Other tangible fixed assets
Cost brought forward 174,660 146,520 31,255 20,779
Additions during the year, including improvements 56,120 87,862 11,074 11,544
Disposals during the year 51,802 59,722 1,350 1,068
Total cost carried forward 178,978 174,660 40,979 31,255
Depreciation and amortisation brought forward 38,881 27,876 8,647 2,841
Disposals during the year 16,718 14,445 686 414
Depreciation for the year 28,530 25,450 5,606 6,220
Total depreciation and amortisation carried forward 50,693 38,881 13,567 8,647
Total other tangible fixed assets 128,285 135,779 27,412 22,608
Written off immediately during the year 2,782 4,884 2,724 4,884
13 Deferred tax assets and tax liabilities
+ = tax assets - = tax liabilities
Deferred tax brought forward 62,233 34,401 86,016 55,754
Changes in deferred tax -42,461 27,832 -37,090 30,262
Total deferred tax carried forward 19,772 62,233 48,926 86,016
Deferred tax broken down by type
Tangible assets -23,312 -18,129 9,714 12,093
Loans 2,075 12,163 1,607 11,473
Carryforward of losses 31,096 57,373 27,692 51,624
Employee obligations 21,223 23,203 21,223 23,203
Other -11,310 -12,377 -11,310 -12,377
Total deferred tax carried forward 19,772 62,233 48,926 86,016
14 Debt to credit institutions and central banks
Broken down by remaining term
Call debt 1,858,311 1,337,072 1,858,311 1,337,072
Up to 3 months 2,532,455 693,061 2,532,455 6,983,061
More than 3 months and up to 1 year 0 0 0 0
More than 1 year and up to 5 years 0 0 0 0
More than 5 years 0 0 0 0
Total 4,390,766 8,320,133 4,390,766 8,320,133
Genuine sale and repurchase transactions
Debt to credit institutions 276,427 0 276,427 0
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Group Bank
Note 2009 2008 2009 2008
DKK ‘000 DKK ‘000 DKK '000 DKK '000

15 Deposits and other debt

Call amounts 15,340,372 12,963,360 15,348,577 12,974,476
Amounts with notice period 1,280,553 1,051,695 1,279,628 1,050,923
Time deposits 2,607,680 3,189,887 2,607,680 3,189,887
Special types of deposit 1,862,600 1,610,983 1,862,600 1,610,983
Total 21,091,205 18,815,925 21,098,485 18,826,269

Broken down by remaining term

Call amounts 15,923,994 13,459,073 15,932,198 13,470,189
Up to 3 months 3,685,459 2,389,090 3,685,459 2,388,318
More than 3 months and up to 1 year 147,324 1,684,462 146,400 1,684,462
More than 1 year and up to 5 years 338,345 426,123 338,345 426,123
More than 5 years 996,083 857,177 996,083 857,177
Total 21,091,205 18,815,925 21,098,485 18,826,269

Fixed-interest loans that are hedged
for interest-rate risk by interest swaps

Loans at book value 1,505,157 0 1,505,157 0
Interest swaps at fair value of the hedge leg 1,495,381 0 1,495,381 0
Interest swaps at nominal value (principal amount) 1,515,260 0 1,515,260 0

16 Issued bonds at amortised cost price

Broken down by remaining term
More than 1 year and up to 5 years 813,663 499,487 812,669 499,487
Total 813,663 499,487 812,669 499,487

17 Subordinated debt
Subordinated debt in the form of supplementary capital

Variable %, nominal DKK 328,000, mature 3.12.2018 328,000 328,000 328,000 328,000
Share included in calculation of base capital 328,000 328,000 328,000 328,000
Costs off raising loans during the year 0 0 0 0
18 Equity
Transformation from equity capital to base capital
Equity including profit/loss for the year 2,939,710 2,847539 2,939,710 2,847,539
Proposed dividend 0 0 0 0
Intangible assets 11,172 20,846 10,509 19,501
Deferred tax assets 19,772 62,233 48,926 86,016
Revaluation reserves 117,266 100,675 116,610 100,020
Deductions, cf. section 131(2), nos. 2)-3)
of the Danish Financial Business Act 261,077 268,552 261,077 269,674
Excess deductions, cf. section 139(6)
of the Danish Financial Business Act 0 0 0 0
Core capital after deduction 2,530,423 2,395,233 2,502,588 2,372,328
Subordinated debt 328,000 328,000 328,000 328,000
Revaluation reserves 117,266 100,675 116,610 100,020
Base capital before deductions 2,975,689 2,823,908 2,947,198 2,800,348
Deductions, cf. section 139(1), nos. 1)-3)
of the Danish Financial Business Act 261,076 268,552 261,076 269,674
Excess deductions, cf. section 139(6)
of the Danish Financial Business Act 0 0 0 0
Base capital 2,714,613 2,555,356 2,686,122 2,530,674
Solvency requirement 1,672,631 1,703,378 1,677,798 1,706,794

P



Other notes

Group Bank
Note 2009 2008 2009 2008
DKK ‘000 DKK ‘000 DKK ‘000 DKK '000

19 Contingent liabilities

Guarantees
Financial guarantees 986,892 811,722 986,892 812,922
Guarantees for losses on mortgage loans 153,126 169,233 153,126 169,233
Private Contingency Association 155,228 218,213 155,228 218,213
Land registration and conversion guarantees 18,098 1,372 18,098 1,372
Guarantee for subsidiary 0 0 6,164 5,000
Other 1,191,041 1,193,287 1,184,877 1,188,287

Total guarantees 2,504,385 2,393,827 2,504,385 2,395,027

Other liabilities

Irrevocable credit commitments less than 1 year 1,811,585 1,679,091 1,529,348 1,389,802
Irrevocable credit commitments more than 1 year 169,534 309,115 169,534 272,337
Unutilised pension commitments 16,400 12,700 16,400 12,700
Other 4,291 18,570 4,291 18,570
Total other liabilities 2,001,810 2,019,476 1,719,573 1,693,409
Total other contingent liabilities 4,506,195 4,413,303 4,223,958 4,088,436

20 For collateral deposited with Danmarks Nationalbank,
clearing centres, etc.

Market value, bonds 5,951,494 6,696,426 5,951,494 6,696,426
Of which, surplus collateral 5,951,494 1,985,837 5,951,494 1,985,837

21 Executive Management and Board of Directors

The amount of loans, charges, guarantees as well as collateral linked
to these, established for the members of management below

Loans etc.

Executive Management 610 570 610 570

Board of Directors 4,563 3,190 4,563 3,190
Collateral

Executive Management 0 0 0 0

Board of Directors 2,555 2,584 2,555 2,584

22 Outstanding accounts with group and associated companies

Asset item

Loans and other amounts receivable at amortised cost price 38,085 778,608 1,701,835 2,517,853
Total asset items 38,085 778,608 1,701,835 2,517,853
Liability item

Deposits and other debt 291,482 908,678 303,740 920,753
Total liability items 291,482 908,678 303,740 920,753

23 Related parties

Related parties include members of the Bank's Executive Management and Board of Directors as well as subsidiaries and
associates. Related parties also include shareholders who own more than 20 per cent of the Bank’s shares or more than
20 per cent of the voting rights in the Bank.

All transactions with related parties which, in addition to those stated in the notes on salaries and remuneration, only
include ordinary deposits and loans as well as credit facilities, are carried out on market terms.

24 Pool assets

Cash 11,817 10,221 11,817 10,221
Index-linked bonds 51,041 55,948 51,041 55,948
Other bonds 117,909 122,508 117,909 122,508
Investment association shares 85,863 49,314 85,863 49,314
Other shares, etc. 39,308 14,197 39,308 14,197
Other assets 1,823 1,079 1,823 1,079

Total pool assets 307,761 253,267 307,761 253,267
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Nominal Net Positive Negative
Note value market value market value market value
DKK '000 DKK '000 DKK ‘000 DKK ‘000
25 Derivative financial instruments and spot
transactions 2009 (Group and Bank)
Currency contracts
Spot transactions, purchase 5,789 25 25 0
Spot transactions, sale 3,676 15 15 [0]
Forward transactions/Futures, purchase 44,401 427 498 71
Forward transactions/Futures, sale 1,150,811 -680 389 1,069
Options, acquired 449,174 807 807 0
Options, issued 559,760 -1,260 0 1,260
Interest-rate contracts
Spot transactions, purchase 105,947 -43 59 102
Spot transactions, sale 101,056 124 159 35
Forward transactions/Futures, purchase 1,060,618 303 891 588
Forward transactions/Futures, sale 2,849,141 -13,633 798 14,431
Options, acquired 297,660 3,364 3,364 0
Options, issued 297,660 -2,828 0 2,828
Swaps 2,933,373 0 61,673 61,673
Interest-rate swaps 3,690,995 -24,730 8,855 33,585
Share contracts
Spot transactions, purchase 114,586 124 268 144
Spot transactions, sale 114,028 0 185 185
Options, acquired 435 591 591 0
Total 13,779,110 -37,394 78,577 115,971

Typically, all the contracts have a term of less than 1 year, except interest-rate swaps and swaps which have a term of
up to 25 years.

Nominal Net Positive Negative
value market value market value market value
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
Derivative financial instruments and spots
transactions 2008 (Group and Bank)
Currency contracts
Spot transactions, purchase 8,210 13 15 2
Spot transactions, sale 29,892 15 39 24
Forward transactions/Futures, purchase 2,907,935 -36,342 16,452 52,794
Forward transactions/Futures, sale 1,159,425 -96,488 1,476 97,964
Options, acquired 151,850 5,844 5,844 0
Options, issued 204,005 -6,690 0 6,690
Interest-rate contracts
Spot transactions, purchase 66,754 126 167 41
Spot transactions, sale 78,596 -100 42 142
Forward transactions/Futures, purchase 1,820,220 10,985 10,985 0
Forward transactions/Futures, sale 1,569,237 -33,947 11 33,958
Options, acquired 249,012 2,102 2,102 0
Options, issued 149,012 -2,086 0 2,086
Swaps 0 0 0 0
Interest-rate swaps 1,074,905 -21,566 4,550 26,116
Share contracts
Spot transactions, purchase 172,082 699 787 88
Spot transactions, sale 178,321 -416 241 657
Options, acquired 0 0 0 0
Total 9,819,456 -177,851 42,711 220,562

All currency and interest contracts have a term of less than 1 year, except interest-rate swaps which have a term of
more than 1 year.
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Management positions held by members of
the Board of Directors and the Executive Management
in other Danish limited companies

Members of the Executive Management

Members of the Board of Directors

Gert R. Jonassen
Chief Executive

Member of the Board of Directors of:

Letpension Holding A/S

Letpension IT A/S

Letpension Livs- og Pensionsforsikringsselskab A/S
LR Realkredit A/S

Multidata A/S & Multidata Holding A/S
Komplementarselskabet NFIT A/S

PBS A/S & PBS Holding A/S

Totalkredit A/S

Ebbe Castella

Senior Executive Vice President

Member of the Board of Directors of:
Bl Asset Management Fondsmaeglerselskab A/S
Bl Holding A/S

Poul Erik Skov Christensen
Trade Union President, Fagligt Feelles Forbund — 3F

Member of the Board of Directors of:

AL Finans A/S

A/S A-Pressen

Fagbevaegelsens Erhvervsinvestering A/S

Pension Danmark Holding A/S

Pension Danmark Pensionsforsikringsaktieselskab

Lars Andersen
CEO, AE — Arbejderbevaegelsens Erhvervsrad

Member of the Board of Directors of:
Industriens Pensionsforsikring A/S

Industripension Holding A/S

Harald Barsting

Chairman, Landsorganisationen i Danmark

Member of the Board of Directors of:
A/S A-Pressen

Hejstrupgard A/S

LO Plus A/S

Thorkild E. Jensen
Trade Union President, Dansk Metal

Member of the Board of Directors of:
A/S A-Pressen

Fagbevaegelsens Erhvervsinvestering A/S
Industriens Pensionsforsikring A/S
Industriens Pension Service A/S
Industripension Holding A/S
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Other board positions of
the Executive Management

approved by the Board of Directors of Aktieselskabet
Arbejdernes Landsbank, cf. section 80 of the Danish
Financial Business Act as at 31 December 2009

Mette Kindberg
Vice President, HK/Danmark

Member of the Board of Directors of:
Fagbevaegelsens Erhvervsinvestering A/S
HK Huset A/S

Johnny Skovengaard
Trade Union President,
Forbundet Tree-Industri-Byg i Danmark

Member of the Board of Directors of:
AKF Holding A/S

ALKA Forsikring A/S

Fagbevaegelsens Erhvervsinvestering A/S
Forsikrings-Aktieselskabet Alka Liv I
Pension Danmark Holding A/S

Pension Danmark Pensionsforsikringsaktieselskab

Ole Wehlast
Trade Union President, Fedevareforbundet NNF

Member of the Board of Directors of:
ESAH@J A/S
Industriens Pensionsforsikring A/S

Jette Kronborg
Customer Advisor,
employee representative

John Markussen
Customer Consultant,
employee representative

Ulla Strem Nordenhof
Shop Steward,
employee representative

Henrik Thagaard
Production Manager,
employee representative

Gert R. Jonassen
Chief Executive

Member of the Board of Directors of:
AL Finans A/S

Finanssektorens Uddannelsescenter
Foreningen Bankernes EDB Central
Handels ApS Panoptikon
Kooperationen

Nordisk Finans IT P/S

Regionale Bankers Forening

Ebbe Castella
Senior Executive Vice President

Member of the Board of Directors of:
AL Fonden
Forvaltningsinstituttet for Lokale Pengeinstitutter

Pensionskassen for Arbejdernes Landsbanks Personale
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Board of Representatives

Chairman:

Thorkild E. Jensen
Trade Union President
Dansk Metal

Vice President:

Harald Borsting

Chairman

Landsorganisationen i Danmark

Lars Andersen

CEO

AE — Arbejderbevaegelsens
Erhvervsrad

Steen Andersen
Vice President
Fagligt Feelles Forbund — 3F

Karin Bancsi
Former Vice President
HK/Danmark

Inger Bolwinkel
Trade Union Secretary
FOA — Fag og Arbejde

Jens Baerentsen
CEO
ALKA Forsikring

Poul Erik Skov Christensen
Trade Union President
Fagligt Feelles Forbund — 3F

Jeppe Christiansen
CEO
Fondsmaeglerselskabet LD Invest A/S

Karsten Hansen
Trade Union President
Serviceforbundet

Ole Ibsen
Trade Union Advisor
Dansk Metal

Kurt Jakobsen
Organisation secretary
Fadevareforbundet NNF

Flemming Knudsen
Councillor
Arhus

Mette Kindberg
Vice President
HK/Danmark

Max Meyer

Trade Union President

Blik- og Rerarbejderforbundet
i Danmark

Poul Monggaard
Trade Union President
Dansk Friser- og Kosmetiker Forbund

Frode Nicolaisen
Managing Director
LO-Skolen

Jarn Erik Nielsen
Trade Union President
Malerforbundet i Danmark

Claus Paulsen

Head of Treasury
Forbundet Trae-Industri-Byg
i Danmark

Torben Poulsen
Head of Treasury
Dansk Metal

Jorgen Juul Rasmussen
Trade Union President
Dansk El-Forbund

Lizette Risgaard
Vice President
Landsorganisationen
i Danmark

Kim Simonsen
Trade Union President
HK/Danmark

Johnny Skovengaard
Trade Union President
Forbundet Tree-Industri-Byg
i Danmark

Mona Striib
Vice President
FOA — Fag og Arbejde

Ulla Serensen
Head of Treasury
Fagligt Feelles Forbund — 3F

Ole Wehlast
Trade Union President
Fedevareforbundet NNF

Employee representatives

Tom Hansen
Bank Security Officer

Ulla Strem Nordenhof
Shop Steward

Henrik Thagaard
Production Manager



Management etc.

Board of Directors

Accounting Experts

Chairman
Poul Erik Skov Christensen
Trade Union President

Lars Andersen

CEO

AE — Arbejderbevaegelsens Erhvervsrad,
Chairman of the audit committee

Harald Borsting
Chairman

Thorkild E. Jensen
Trade Union President
Member of the audit committee

Johnny Skovengaard
Trade Union President

Mette Kindberg

Vice President

Member of the audit committee
(Vice President)

Ole Wehlast
Trade Union President

Elected by the Bank’s Employees:

Jette Kronborg
Customer Advisor

John Markussen
Customer Consultant

Ulla Strem Nordenhof
Shop Steward

Henrik Thagaard
Production Manager

Executive Management

Gert R. Jonassen
Chief Executive

Ebbe Castella
Senior Executive Vice President

Audit

Deloitte
Statsautoriseret
Revisionsaktieselskab

Anne Marie Haas
Head of Internal Audit Department
Internal audit

Gita Griining
Chairman
Teknisk Landsforbund

Kaj Olsen

Head of Treasury
Serviceforbundet

Senior Management

Gert R. Jonassen
Chief Executive

Ebbe Castella
Senior Executive Vice President

Jan W. Andersen
Executive Vice President,
Treasury Division

Lasse Kiaer Nielsen
Executive Vice President,

Credit Department

Kjeld Gosvig-Jensen
Head of Legal Department

Finn Hansen
Head of HR Department

Leif Klinge
Head of Financial Department

Svend Randers
Regional Manager

Per Rick
Regional Manager

Staff functions

Management Secretariat and
Legal Department:

Kjeld Gosvig-Jensen

Head of Legal Department

Niels Elkjeer Madsen
Head of the Executive
Management Secretariat

Kirsten Fynbo
Executive Vice President, Debt Collection

HR Department:
Finn Hansen
Head of HR Department

Simon Sinding Jergensen
Head of HR Development
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IT Department:
Bent Bgjden
IT Manager

Credit area:
Jesper K. Karlsen
Executive Vice President

Morten Pii Johannessen
Executive Vice President, Risk Analysis

Jens Damgaard Nielsen
Head of Housing Association

Treasury Division:
Lars Theilmann
Head of Business Support

Jorn N. Jensen
Head of Trading Office

Peter Normand
Head of Customers Office

Marketing Department:
Peter Froulund
Marketing Manager

Owner-occupied properties

and Mortgages Department:

Seren Zak

Head of Owner-occupied properties
and Mortgages

Financial Department:
Leif Klinge
Head of Financial Department

Klaus Gydesen
Head of Buildings and Facilities

Henrik Krog-Meyer
Head of Distribution and Stores

Henrik Schneller

Head of Procurement
and Property Administration

Production Centres

Henrik Thagaard
Production Manager, Glostrup

Ernst Hjerng
Production Manager, Odense

Morten Kjaer
Production Manager, Arhus
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Branches

Jutland

Branch in Esbjerg
Kongensgade 13, 6701 Esbjerg
Branch manager: Klaus K. Andersen

Branch in Fredericia
Danmarksgade 6, 7000 Fredericia
Branch manager: Tommy Stricker

Branch in Frederikshavn
Danmarksgade 67, 9900 Frederikshavn
Branch manager: Bent Fick

Branch in Frydenlund
Frydenlunds All¢ 1, 8210 Arhus Vv
Branch manager: Erik Dahl

Branch in Grindsted
Vestergade 12, 7200 Grindsted
Head of Branch: Karin Liboriussen

Branch in Haderslev
Gravene 3, 6100 Haderslev
Branch manager: Henrik Borring

Branch in Herning
@stergade 44, 7400 Herning
Branch manager: John Dalum

Branch in Hjerring

Sct. Olai Plads 2, 9800 Hjerring
Branch manager: Jens Nergérd Jensen,
asat1.1.2010

Branch in Holstebro
Nerregade 32, 7500 Holstebro
Branch manager: Jimmy Kéehne

Branch in Horsens
Sendergade 48, 8700 Horsens
Branch manager: Susanne Daugaard

Branch in Kolding
Buen 1, 6000 Kolding
Branch manager: Jan Andersen

Filialen pa Nordals
Nordborgvej 24, 6430 Nordborg
Head of Branch: Rene Grau

Branch in Nerresundby
Brotorvet 4, 9400 Nerresundby
Branch manager: Jesper Steermose

Branch in Randers
@stervold 18, 8900 Randers
Branch manager: Lars Meller

Branch in Silkeborg
Tvaergade 7, 8600 Silkeborg
Branch manager: Dorthe Bechmann

Branch in Skive
Nerregade 34, 7800 Skive
Branch manager: Ellen Sandholm

Branch in Senderborg
Jernbanegade 7, 6400 Senderborg
Branch manager: Hans Termansen

Branch in Vejgaard
Hadsundvej 39, 9100 Aalborg
Branch manager: Carsten Christensen

Branch in Vejle
Nerregade 18, 7100 Vejle
Branch manager: Lars Thestesen

Branch in Viborg
Sct. Mathias Gade 34, 8800 Viborg
Branch manager: Jesper Grave Andersen

Branch in Viby
Skanderborgvej 190, 8260 Viby J.
Branch manager: Jens Vorup

Branch in Vojens
Vestergade 35, 6500 Vojens
Branch manager: Hanne Westergaard

Branch in Aabenraa
H.P. Hanssens Gade 12, 6200 Aabenraa
Branch manager: Tom Kronborg

Branch in Abyhgj
Haslevej 17, 8230 Abyhgj
Branch manager: Steffen Kristensen

Branch in Aalborg
Vingdrdsgade 9, 9100 Aalborg
Branch manager: Morten Juhl

Branch in Arhus
M.P. Bruuns Gade 22-24, 8100 Arhus C
Branch manager: Torben Andersen

Funen

Branch in Dalum
Dalumvej 52, 5250 Odense SV
Branch manager: Jakob Damgérd Schmidt

Branch in Hunderup
Skovsbovaenget 10B, 5230 Odense M
Branch manager: John Schmidt

Branch in Hegjstrup
Rismarksvej 115A, 5210 Odense NV
Branch manager: Ann Daugaard Sket

Branch in Munkebo
Bycentret, 5330 Munkebo
Branch manager: John Schmidt

Branch in Nyborg
Kongegade 4, 5800 Nyborg
Branch manager: Ulrik Duvier Steermose

Branch in Odense
Fisketorvet 1, 5100 Odense C
Branch manager: Susanne Bechsgaard

Branch in Svendborg
Voldgade 16, 5700 Svendborg
Branch manager: Tenna Holm Malling

Branch in Vollsmose
Vollsmose Allé 10, 5240 Odense N@
Branch manager: Lars Dolleris Jensen



Zealand

Copenhagen

Branch in Frederikssund
Havnegade 18, 3600 Frederikssund
Acting Branch manager: Annie Aller

Branch in Helsinger
Klostergade 1, 3000 Helsinger
Branch manager: Anne Jorgensen

Branch in Hillerad
Nordstensvej 2, 3400 Hillerad
Branch manager: Helle Skou

Branch in Kalundborg
Bredgade 55, 4400 Kalundborg
Branch manager: Kim Krog

Branch in Nastved
Vinhusgade 9, 4700 Naestved
Branch manager: Niels Olsen

Branch at Ro’s Torv
Ro's Torv 14, 4000 Roskilde
Branch manager: Kim Dam

Branch in Roskilde
Steden 1, 4000 Roskilde
Branch manager: John Nielsen

Branch in Slagelse

Jernbanegade 2, 4200 Slagelse
Branch manager: Jan Larsen

Falster

Branch in Nykebing F
Langgade 32, 4800 Nykebing F
Branch manager: Flemming Meller

Branch on Amager
Amagerbrogade 60, 2300 Kebenhavn S
Branch manager: Jargen Palle Jensen

Branch in Ballerup
Centrumgaden 35, 2750 Ballerup
Branch manager: Thomas Larsen

Branch on Bispebjerg
Frederiksborgvej 98, 2400 Kebenhavn NV
Branch manager: Niels Lund Serensen

Branch in Brenshgj
Frederikssundsvej 128, 2700 Branshgj
Branch manager: Christian Barrett

Branch in City
Vesterbrogade 5, 1502 Kebenhavn V
Branch manager: Oskar Nielsen

Branch at Enghave Plads
Enghave Plads 5, 1670 Kebenhavn V
Branch manager: Jorgen Petersen

Branch at Frederiksberg
Falkoner Allé 62, 2000 Frederiksberg
Branch manager: Lars Alsge

Branch in Gladsaxe
Seborg Hovedgade 193, 2860 Seborg
Branch manager: Per Jegsen Schmidt

Branch in Glostrup
Banegdrdsvej 9, 2600 Glostrup
Branch manager: Jesper A. Nielsen

Branch in Herlev
Herlev Hovedgade 136, 2730 Herlev
Branch manager: Bo Mellerkaer Larsen

Branch in Hvidovre
Hvidovrevej 85, 2650 Hvidovre
Branch manager: Anita Skov Carlsen

Branch in Kastrup
Kastrupvej 201, 2770 Kastrup
Branch manager: Niels Jorgen Jergensen

Branch at Kongelundsvej
Kongelundsvej 289, 2770 Kastrup
Branch manager: Marianne Skov Jacobsen
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Branch in Lyngby
Jernbanepladsen 14, 2800 Lyngby
Branch manager: Jens Kristian Petersen

Branch in Mimersgade
Mimersgade 49, 2200 Kebenhavn N
Head of Branch: Henrik Larsen

Branch on Narrebro
Nerrebrogade 62, 2200 Kebenhavn N
Branch manager: Helge Olsen

Branch at Rundetérn
Landemeaerket 8, 1119 Kebenhavn K
Branch manager: Kére S. M. Breinholt

Branch in Redovre
Téarnvej 221, 2610 Redovre
Branch manager: Jeanet Kirling Bohnsen

Branch in Sydhavnen
Borgbjergsvej 32, 2450 Kebenhavn SV
Branch manager: Kim Foss Lund

Branch in Taastrup
Kegevej 75, 2630 Taastrup
Branch manager: Jette Lund

Branch in Valby
Valby Langgade 136, 2500 Valby
Head of Branch: Helle Hjarse

Branch in Vanlgse
Jernbane Alle 66, 2720 Vanlese
Head of Branch: Lars Ottosen

Branch on @sterbro
Ndr. Frihavnsgade 74, 2100 Kebenhavn @
Branch manager: Lisbeth Ringsted
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