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wThe year 2025 delivered  financially  satisfactory results, driven by the strength of our 

core business and reflecting our commitment to providing value and reliability to our  

customers. x 

        - Kamilla Hammerich Skytte, CEO  
 

Outlook for financial year 2026  

M52',7 #&'25& /2!1 ,03!,50&17 $+!5(&6 ,6 &;3&$7&% 72 5&0!,1 $216,67&17 :,7+ \X\_v6 3&5'25f

mance. On the basis of a normalised loan impairment level, Realkredit Danmark expects net 

profit for 2026 within the range DKK 4.2 -4.7 billion.  

 

 

 

 

Net profit in 2025 of  

DKK 4,848 billion  
Up 9.6% 

 

Net loan impairment reversal of  

DKK 258 million  

Total lending  

DKK 784 billion  
Down 1.4%  

Green lending  

DKK 34.3 billion  
Up 18.2%  
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Kamilla Hammerich Skytte, CEO, comments on the financial re-

sults: 

 

wO&!/.5&%,7 A!10!5. !$+,&9&% ! 62/,% 5&68/7 '25 \X\_k I2!1 ,0f

pairment reversals and lower costs contributed to increased net 

profit relative to the level in 2024. Credit quality remained strong 

with an average loan-to-value ratio of 49% at the end of 2025.  

 

In 2025, several steps were taken to enhance the home finance 

and mortgage offerings at Realkredit Danmark. In April, the addi-

tional margin on new interest-only loans with a loan-to-value ra-

tio below 60% was removed. This change provides customers 

with greater flexibility in managing and planning their finances, 

enabling them to achieve a better balance between home equity, 

liquid savings, and pension contributions, while supporting in-

formed financial decisions for both the short and long term.  

 

As part of Danske Bank Group, Realkredit Danmark plays a key 

role in the strategic ambition of being a leading bank within mort-

gages and property finance, both for households and business 

customers. 

 

Together with Danske Bank, we introduced the Danske BoligStart 

concept in June to provide 18- to 38-year-old homebuyers with 

greater confidence and clarity during what can often feel like a 

roller-coaster home-buying journey. The concept offers favoura-

ble advantages and guidance designed to minimise uncertainty 

and support first -time homebuyers every step of the way. 

 

We have also enhanced our responsiveness to loan applications 

with initiatives such as Hurtigt Boligsvar ensuring customers re-

ceive a reply within 24 hours of applying for a home loan. Fur-

thermore, new digital features have been introduced in Danske 

Bank's housing section of the mobile banking app. These include 

user-'5,&1%/< 722/6 68$+ !6 7+& /2!1 021,725,1( u75!'',$ /,(+7v 6<6f

tem, which simplifies the process of initiating remortgaging 

digitally and provides a clear overview of mortgages, and other 

home financing related offers. 

 

In the fourth quarter of 2025, we introduced a n improved digital 

home finance tool designed to function both as a personalised 

home finance calculator and a platform that enables prospective 

buyers to identify affordable properties while providing insights 

into how purchasing a specific home will affect their f inancial sit-

uation. 

 

In the commercial real estate market, 2025 delivered strong re-

sults characterised by a significant increase in transaction activ-

ity and growth in commercial lending. The rise in activity  was 

driven by renewed interest from international investors, particu-

larly in residential rental property, and by an improved balance 

between the return on properties and the lending rate.  

 

Realkredit Danmark further solidified its position as a leader in 

sustainable financing, with its green loan portfolio surpassing 

DKK 34 billion by the end of 2025. Looking ahead, new housing 

policy initiatives are expected to drive construction and renova-

tion in social housing, supporting ongoing positive development 

within the sector.  

 

The Danish housing market performed well in 2025, supported by 

a robust labour market with record -high employment levels and 

easing inflation. Despite low consumer confidence, the housing 

market continued to thrive, with increasing prices and activity lev-

els. Copenhagen experienced notable price growth in owner-oc-

cupied flats. While high prices heighten the risk of declines in the 

event of economic deterioration, growth is projected to moderate 

in 2026, with an estimated increase of 6.5%.  

 

The year 2025 demonstrated stable performance, reflecting the 

dedication and efforts of our colleagues during a year marked by 

global uncertainty and a rise in market activity.x

C,1"1$,"/ 5&9,&: 
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The year 2025  

In 202 5, Realkredit Danmark achieved a solid net profit of 

DKK 4,848  million, against DKK 4,424  million in 202 4. The profit 

increase was driven primarily by a net reversal of loan impair-

ment charges and lower expenses. 

The increase in lending activity t owards the end of 2024 contin-

ued into 2025 , driven by new lending. 

Nominal residual mortgage debt at Realkredit Danmark fell 

around DKK 11 billion to DKK 784 billion at end -2025. 

Realkredit Denmark plays an important role in the Danske Bank 

D5283v6 C25:!5% v\b 675!7&(<k In 2025, Realkredit Danmark con-

tinued, together with Danske Bank, to introduce several initia-

tives within the home finance area, reflecting the Group's com-

0,70&17 72 7+& C25:!5% v\b 675!7&(< !1% 675&1(7+&1,1( 285 326,f

tion as a trusted partner for homeowne rs. These initiatives aim 

to simplify and enhance the home finance experience for our 

customers while supporting their broader financial goals.  

During the first half of the year, Realkredit Danmark and Danske 

Bank, continued to strengthen  their  offering to home financing 

customers on an ongoing basis, with one new feature launched 

each month, highlighting a commitment to and agility in driving 

improvements. For example, the additional margin on new loans 

with interest -only periods of up to ten years where the loan -to-

value ratio is below 60% was removed, enabling customers to 

optimise their financial position with a holistic approach to sav-

ings and long-term goals. The Danske BoligStart concept was in-

troduced, offering favourable conditions for home finance cus-

tomers aged 18-38 and ensuring a secure, tailored home -buying 

process. It also became possible for our customers to make  

changes to their  profiles digitally , thus simplifying routine pro-

cesses and enhancing the customer convenience. Additionally, a 

housing universe was developed in Danske Mobile Banking, 

which offers customers a comprehensive overview of home -re-

lated solutions and valuable fina ncial insights.  

In the second half of the year, further features were introduced 

to strengthen the home finance offering. The Preliminary Home 

Purchase certificate was launched  and incorporat es call-to-ac-

tion elements and a new budgeting function to enhance 

collaboration between customers and advisers. Additionally, a 

new concept named Hurtigt  BoligSvar was launched, enabling 

home buyers to act quickly and get a response within 24 hours 

about their home -buying options. A customer -centric Loan 

Guide was provided to all advisers to enhance the quality of 

guidance provided to customers.  

More efficient processes were also established to better meet 

customer needs. A leaner credit process system was introduced 

to reduce waiting times for property purchase meetings, ensur-

ing customers receive an answer within 24 hours. Adviser deci-

sion-making authority was expanded, enabling faster and more 

effective customer support during critical decision -making mo-

ments. 

To support home finance customers in making energy renova-

tions and improve the resilience of their homes against the 

changing climate, advisory services and access to loan products 

were broadened. Energy improvement loans with no establish-

ment fee now cover battery systems and smart home devices. In 

Danske Mobile Banking, Energy Performance Certificates (EPCs) 

are displayed together with opt ions on energy improvements 

and access to our advisory services and products.  

Our YouGov survey indicated increasing concern regarding the 

impact of the changing climate. To engage with our customers 

and increase awareness of the support we can provide, we 

/!81$+&% ! $/,0!7& 5&129!7,21 $!03!,(1o wWater, water and wa-

7&5x ,1 7+& 635,1(n 6833257&% #< ! 1&: /!1%,1( 3!(& 21 dans-

kebank.dk and 1:1 customer communication.  

These features represent important steps in Realkredit Dan-

marks ongoing efforts to enhance its offerings and deliver signifi-

cant value to customers. They underscore the ambition to be a 

leading provider of mortgage finance and home finance solutions 

:+,/& !%9!1$,1( 7+& C25:!5% v\b 675!7&(< !1% 675&1(7+&1,1( the 

position as a trusted home finance institution.  

The Danish housing market was in good conditions throughout 

2025, supported by a strong labour market, with record high em-

ployment levels and lower inflation.  

The commercial real estate market performed well in 2025, 

characterised by increased transaction activity. Improved align-

ment between buyer and seller interests, alongside the return of 

international investors i particularly in the residential rental 

property segment i were key drivers behind this positive devel-

opment. Transaction volumes significantly exceeded those of 

the previous two years, positioning 2025 as a strong year for ac-

tivity in the commercial real estate market.  

Realkredit Danmark financed several of the largest transactions 

in the Danish commercial real estate market  in 2025 , reinforcing  

its strong market position. This further supported by Realkredit 

A!10!5.v6 green lending portfolio , which exceeded DKK 34 bil-

lion in 2025  and established it as the largest lender of green 

loans for properties  in Denmark. This milestone highlights 

Realkredit Danmarks commitment to sustainable financing and 

strengthens the role as a key partner in facilitating environmen-

tally responsible investments in the real estate market.  

The introduction of the EU Omnibus Simplification Package in 

early 2025  has led to a decline in energy renovation projects. 

With clarification on the implementation of the EU Building Di-

rective expected in May 2026, some renovation projects have 

been temporarily postponed . 

The Danish Parliament introduced a housing policy initiative late 

in the year, under which the maximum financing limit for social 

housing projects was increased to provide an incentive for  con-

struction and renovation activity. Realkredit Danmark expects 

this change to significantly boost renovations and the construc-

tion of new social housing in the years ahead. 

On 7 October 2025, it was announced that the Danish Systemic 

Risk Council had recommended maintain ing the 7% Systemic 

Risk Buffer (SyRB) on exposures to Commercial Real Estate in 

Denmark, while also recommending widening the LTV band ex-

empted from the Danish SyRB. The government decision on the 

new recommendation is pending.  

Strategy execution  

>6 ! 3!57 2' A!16.& ?!1.v6 C25:!5% v\b 675!7&(<n O&!/.5&%,7 A!1f

mark will maintain its ambition to provide an even better cus-

tomer experience for our home finance and real estate 

$86720&56k Q+& C25:!5% v\b 675!7&(< 6&76 1&: !0#,7,216 !1% 

commitments, with significant investments in digital customer 

offerings, expert advisory services and sustainability.  

Through rd.dk !1% 7+& D5283v6 %,(,7!/ ,17&5'!$&6n several initia-
tives have been launched to enhance the customer experience , 
which provides customers with greater control and convenience 

over their loans. Additionally, the Housing Universe on Danske 
Bank Mobile offers intuitive insights, a full home finance over-
view, instant calculations, and purchase certificates to provide 

clarity and peace of mind early in the home search process  with 
partners, such as home realtor, just a few clicks away . Proactive 
loan monitoring enables customers with fixed -rate loans to eas-

ily view their remortg age loan potential. Furthermore, improved 
loan calculation tools  and a new site, that consolidates all rele-
vant information about refinancing , have been launched. 

 
In 2026, we will continue to strengthen our relations with exist-
ing customers and attract new ones by focusing on proactive en-

gagement and tailored offerings. Realkredit Danmark want to be 
present where our customers are and strive to make it seamless 
experience both to be and to become a customer with Realkredit 

Danmark. 
 

Sustainable finance  

The societal transformation  required  to address climate change 

presents both risks and opportunities for our customers 

and for our business activities. At  Realkredit  Danmark, we are 

%&&3/< $200,77&% 72 6833257,1( 62$,&7<v6 75!16,7,21 72:!5%6 ! 

net-zero future while helping our customers adapt to the chal-

lenges posed by the changing climate. This commitment  is cen-

tral to our long -term strategy, and in 2025, we took further steps 

to inspire and support our customers through targeted advice 

and financial solut ions. 

In addition to upskilling  our advisers and valuation experts, to-

gether with Danske Bank we have strengthened our collabora-

tion with trusted partners to deliver valuable insights and de-

velop action plans that  benefit  both homeowners and  commer-

cial property owners.  We continue to explore opportunities for 

partnerships that can be of value for our customers.   

E2:&9&5n 352(5&66 :,7+ 7+& 3523&57< 6&$725v6 (5&&1 75!16,7,21 5&f

mains slower than anticipated. Many sustainable renovation 

https://danskebank.dk/privat
https://danskebank.dk/privat
https://rd.dk/
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projects have been postponed as commercial rental property 

2:1&56 !:!,7 A&10!5.v6 ,03/&0&17!7,21 2' 7+& BR B1&5(< M&5f

formance of Buildings Directive in May 2026. Additionally, low 

construction activity has led to fewer energy -efficient buildings 

entering t he market, further affecting the green transition mo-

mentum.  

The expansion and integration of renewable energy remain at 

the forefront of political priorities in Europe, driven by the need 

to remain competitive while reducing dependence on imported 

fossil fuels. The investments  required  in this area are substan-

tial,  which presents significant opportunities for  Realkredit  Dan-

mark. From scaling renewable energy production to improving 

electricity  distribution  and district heating integration for house-

holds and businesses, we support our utility customers with 

long-term  mortgage financing where  feasible. For instance, in 

2025, our first financing of a  solar park marked a key milestone 

in our efforts to support sustainable energy solutions.   

Throughout 2025, we  monitored  the implementation progress  of 

the tripartite agreement of the Agricultural Sector closely and 
actively  participated in identifying  financial  challenges and solu-
tions to support the  green transition of the  agricultural sector 

and our customers. Further, we engage with our largest agricul-
tural customers on an ongoing basis to discuss how to manage 
the transition risks of the individual farm.   

 
Adapting to climate change became even more clear  and quanti-
fiable during 2025. Even though  the acute and chronic risk to 

Realkredit  A!10!5.v6 /2!1 3257'2/,2 %&5,9,1( '520 327&17,!/ 
flooding and increased precipitation is currently fairly low, we 
see homeowners and businesses in some of the Danish Coastal 

>87+25,7<v6 \_ 1&:/< %&',1&% 5,6. =21&6 #&$20,1( 025& $21f
cerned on future risks.  
 

To support homeowners in adapting their properties to with-
stand climate change effects, Realkredit Danmark and Danske 
Bank have launched initiatives under which we offer fee-free 

loans, which we actively communicate to our customers. Recog-
nising that individual efforts alone are insufficient, w e have sug-
gested a national strategy with planning and prioritisation of pro-

tective measures, and we &1%256& 7+& ',1!1$,!/ 6&$725v6 

proposed model for utilising mortgage financing to fund large -

scale climate adaptatio n projects, such as dikes and dams.  

 

Green bond funding  

Realkredit Danmark remains committed to offering  green bond 

mortgage financing to the corporate segment. Our approach to 

issuing green loans is governed by our Green Finance Frame-

work, which complies with global standards for defining what is 

considered green. 

In 2025, we  witnessed  a continued  increase in demand for  green 

financing. By the end of the year, our green loan portfolio had 

grown by a net DKK 5.3 billion , reaching a total of DKK 34.3 bil-

lion. This expansion was largely driven  by financing for green 

buildings  in Denmark. Green loans now represent 13% of our to-

tal lending to commercial properties in Denmark, excluding the 

subsidised lending portfolio, compared to a market average of 

10%. Demand for green loans in Sweden also saw a strong 

comeback in 2025, with an increase in the Swedish loan portfo-

lio of 107%. 

Corporate responsibility  

Realkredit Danmark continues to focus on ensuring a robust risk 

and compliance culture across its organisa tion, thereby ensuring 

that we live our core value of integrity in all interactions with our 

customers and stakeholders and manage the financial and non -

financial risks associated with our business activities.  

Danske Bank has developed a set of ethical principles for its use 

of data. They define how we strive to act with regard to data use 

across the Danske Bank Group and in our business relations. 

Realkredit Danmark has adopted these principles.  

Realkredit Danmark does not report  separately on corporate re-

sponsibility. Realkredit Danmark is included in the Danske Bank 

D5283v6 P867!,1!#,/,7< P7!7&0&17 %,6$/26&% !6 3!57 2' 7+& 0!1f

!(&0&17 5&3257 2' 7+& A!16.& ?!1. D5283v6 >118!/ O&3257 

2025k Q+& A!16.& ?!1. D5283v6 >118!/ O&3257 \X\5 is available 

at danskebank.com/IR . 

 

 

Rating 

O&!/.5&%,7 A!10!5.v6 #21%6 !5& 5!7&% #< PM D/2#!/ !1% P$23& 

Ratings. Both rating agencies assign a rating of AAA to the bonds 

in both capital centre S and T. The Other reserves series capital 

centre is rated exclusively by SP Global, and these bonds also 

hold a rating of AAA. 

The effective overcollateralisation requirement from the agen-

cies decreased during 2025, from DKK 25.8  billion at end -2024 

to DKK 16.1 billion at end -2025. 

Realkredit Danmark complies with all threshold values of the su-

pervisory diamond for mortgage credit institutions.  

Results  

In 202 5n O&!/.5&%,7 A!10!5.v6 1&7 352',7 :!6 AHH 4,848  million 

(2024: DKK 4,424  million). Profit  increased due to a net impair-

ment reversal and lower expenses.  

Administration margin income increased DKK 45 million, mainly 

driven by price adjustments related to the full implementation of 

systemic risk buffer increases for commercial real estate cus-

tomers.  Moreover, we continue to see more customers choosing 

products with higher margins.  

Net interest income fell DKK 264  million to DKK 1,281  million in 

2025 due to lower interest rate levels.  

Net fee income fell DKK 30 million, driven primarily by a de - 

crease in trading margins due to lower refinancing activity.  

Income from investment portfolios rose DKK 121  million to 

DKK 217  million (2024: DKK 96 million).  

Expenses amounted to DKK 898  million in 2025 (2024: 

DKK 1,010 million).  The decrease was attributable to the discon-

tinuation of payments to the now fully funded Resolution Fund 

and to reductions in operating expenses reflecting our continued 

focus on operating efficiency and cost control.  

Credit quality remained strong, and loan impairment charges 

amounted to  a net reversal of DKK 258  million in 2025 (2024: 

charge of DKK 333 million). Loan impairment  reversals 

benefitted from  improved macroeconomic scenarios  and a re-

versal of post-model adjustments of DKK 243 million as the pos-

itive effects of lower inflation and interest rates continued to ma-

terialise . The total allowance account amounted to DKK 2,621  

million  at 31 December 2025 (31 December 2024: DKK 2,968 

million).  

The tax charge totalled DKK 1,697  million (202 4: DKK 1,533 mil-

lion). The effective tax rate for 202 5 was 25.9% (2024: 25.7%). 

Balance sheet  

Mortgage lending at fair value dropped DKK 15 billion to 

DKK 740 billion. The development in mortgage lending at fair 

value was composed of a decrease in the nominal outstanding 

bond debt of DKK 11 billion and a decrease of DKK 4 billion in 

market value adjustments. Gross lending amounted to DKK 102 

billion (2024: DKK 87 billion).  

The overall nominal effect was a DKK 18 billion decrease in the 

personal customer portfolio and a DKK 7 billion increase in the 

business customer portfolio.  

In 2025, fixed -rate mortgages accounted for approximately 25% 

of all disbursed loans, while about 42% of all FlexLån® loans 

were disbursed with refinancing intervals of less than five years.  

In nominal terms, the repayment of principal amounts is now at 

the same level as before interest -only mortgages were launched 

in 2003. Total ordinary repayments in 2025 equalled 3% of the 

mortgage portfolio.  

At end-2025, the average loan-to-value (LTV) ratio was 49% 
(end-2024: 53% ). 

 

Realkredit Danmark remortgaged loans for DKK 37 billion in 

2025 (2024: DKK 37 billion).   

 

 

https://danskebank.com/IR
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The value of repossessed properties was DKK 8 million (2024: 

DKK 12 million). The delinquency rate at 31 December 2025 was 

unchanged from the level at the end of 2024 and thus at a per-

sistently low level.  

At end-2025, issued mortgage bonds amounted to  DKK 839 bil-

lion and were at the same level as at the end of 2024. The nomi-

nal value of issued mortgage bonds was DKK 793  billion, which 

was DKK 6 billion less than at the end of 2024. The amounts are 

exclusive of holdings of own mortgage bonds. Realkredit Dan-

mark issued bonds for a total of DKK 102 billion exclusive of 

bonds issued for refinancing auctions.  

Realkredit Danmark is subject to the specific principle of balance 

and therefore has very limited exposure to market risks. At the 

&1% 2' \X\_n O&!/.5&%,7 A!10!5.v6 ,17&5&67 5!7& 5,6. !1% &;f

change rate risk amounted to DKK 1,079  million and DKK 2 mil-

lion, respectively.  

Capital and solvency  

>7 7+& &1% 2' \X\_n 6+!5&+2/%&56v &48,7< 6722% !7 AHH __k[ #,/f

lion (2024: DKK 54.6 billion). The ordinary dividend payment of 

DKK 4.4 billion for 2024 and the consolidation of the net profit 

for 2025 accounted for the change.  

 

O&!/.5&%,7 A!10!5.v6 727!/ $!3,7!/ !02817&% 72 AHH ^ckb #,//,21n 

and the total capital ratio calculated in accordance with the Cap-

ital Requirements Regulation and Directive (CRR/CRD) was 

29.7%. At 31 December 2024, the corresponding figures were 

DKK 49.8 billion and 31.9%, respectively.  

 

Realkredit Danmark uses the internal ratings -based (IRB) ap-

proach to calculate the risk exposure amount for credit risks. 

The total risk exposure amount (REA) was DKK 167.7 billion at 

31 December 2025 (2024: DKK 156.3 billion).  

 

>7 7+& &1% 2' \X\_n O&!/.5&%,7 A!10!5.v6 62/9&1$< 1&&%n ,1$/8%f

ing the combined buffer requirement, was calculated at 

DKK 34.6 billion, corresponding to a solvency need ratio includ-

ing buffers of 20.6% of the total REA. With total capital of 

DKK  49.8 billion, Realkredit Danmark had DKK  15.2 billion in ex-

cess of the total capital requirement.  

 

Under Danish law, Realkredit Danmark must publish its total 

capital and solvency need on a quarterly basis. The rd.dk site 

provides further information.  

 

Fourth quarter 2025  

Realkredit Danmark recorded a profit after tax of DKK 1,235 mil-

lion in the fourth quarter of 2025, against DKK 1,158 million in 

the third quarter. The change in profit was attributable primarily 

to income from the refinancing of FlexLån® loans in the fourth 

quarter.  

Outlook for 202 6  

In 2026, Realkredit Danmark expects income to be on par with 

the level in 2025.  

Operating expenses are expected up to DKK 1 billion reflecting 

our focus on digital investments in accordance with the Forward 

v\b 675!7&(<k  

Loan impairment charges are expected at a normalised level.  

Consequently, profit before loan impairment charges is expected 

72 5&0!,1 $216,67&17 :,7+ \X\_v6 3&5'250!1$&k L1 7+& #!6,6 2' ! 

normalised loan impairment level, Realkredit Danmark expects 

net profit for 2026 within the range DKK 4.2 -4.7 billion.   

 
 

 
 
 

 
 
 

 
  

https://rd.dk/
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GDP 

Economic uncertainty and geopolitical tensions remained high 

throughout 2025. However, the global economy has stayed on 

track. 

Denmark continued its strong economic performance with an-

nual real GDP growth of 4% in Q3 2025. Once again, 2025 was a 

year in which the pharmaceutical industry, spearheaded by Novo 

K25%,6.n $2175,#87&% 67521(/< 72 A&10!5.v6 DAM (52:7+k D52:7+ 

ex-pharma is around 1.5% and thus on a par with the eurozone h 

so, in that sense, Denmark largely resembles a typical European 

economy, but with the additional boost from Novo Nordisk.  

Danish government finances remain healthy, and the current ac-

count surplus continues to be substantial.  

Low consumer confidence despite strong economy  

The turmoil that dominated the global economy in 2025 once 

again reminded Danish consumers about the risk of external 

threats to their household economies. Still recovering from the 

steep inflation of 2022, Danes saw a large chunk of their pension 

savings vanishing in April 2025 as stock markets plummeted af-

ter the announcement of massive tariffs on US imports. Even 

though the financial markets have recovered, consumer con-

cerns persist, and consumer confidence remained very low 

throughout 2025. Furthermore,  $21680&56v 3&5$&37,21 2' ,1'/!f

tion has exceeded actual inflation as food prices have risen 

faster than other goods and services. Consequently, consumer 

spending has been relatively subdued as Danish households 

tend to prioritise savings and debt repayment  over consumption.  

 

Annual Inflation in Denmark was 1.9%, which is roughly on a 

level with the eurozone and somewhat lower than in the US, 

where inflation remained close to 3%.  

 

 

Stable mortgage rates  

In the first half of 2025, the European Central Bank (ECB) con-

tinued to ease monetary policy, implementing four rate cuts in 

February, March, April and June. After that, the ECB kept interest 

5!7&6 81$+!1(&%n $21',%&17 7+!7 ,17&5&67 5!7&6 /&9&/6 !5& w,1 ! 

(22% 3/!$&xk C857+&5025&n ,1$5&!6&% 38#/,$ 6&$725 63&1%,1( ,6 

expected to support economic growth in the EU as most member 

states adjust their defence spending to the increased NATO re-

quirements.  

Throughout 2025, the US central bank (the Federal Reserve) re-

mained concerned about the inflationary impact of tariffs. De-

spite strong pressure from President Trump, it refrained from 

cutting interest rates until September, followed by additional 

rate cuts  in October and December. 

 

 

The monetary easing came as no surprise to investors, and at 

2.5% mortgage rates for variable -rate loans at the end of 2025 

were on par with the levels of January 2025. Fixed -rate 30-year 

mortgage loans also remained stable throughout 2025 with a 

mortgage rate close to 4%.  

The steeper slope of the yield curve in 2025 compared to 2024 

motivated an increasing share of homeowners to opt for varia-

ble-rate instead of fixed -rate mortgages. A variable-rate mort-

gage reduces the cost of ownership now but involves a risk of 

rising costs if interest rates rise in the future. However, regula-

tion requires that homeowners that opt for variable -rate mort-

gages can withstand an increase in interest rates. In recent 

years homeowners in general have been able to adjust their 

household spendings and absorb an increase in interest pay-

ments as their interest rates have gradually been adjusted to 

post-2022 levels.  

Housing market h sales 

The number of house sales in 2025 was close to the record lev-

els of 2021.  

High and rising employment levels, together with real wage 

growth and broadly stable mortgage rates, provided strong sup-

port for the housing market.  

The strong demand was reflected in prices, which rose by 7% for 

houses and terraced houses and 15% for owner occupied flats 

on a national level but with regional variations.  

In Copenhagen, prices of owner-occupied flats increased by 

23%, and the housing burden is now well above the  historical 

average. Demand for residential properties is strong, as the in-

crease in population keeps outpacing the increase in residential 

square metres in Copenhagen. Furthermore, owner -occupied 

flats make up only a relatively small part of the overall h ousing 

market in Copenhagen. As a result, prices tend to rise more 

sharply during periods of economic growth and ongoing migra-

tion to major cities.  

The steep price increases in Copenhagen and the high price level 

made housing bubble discussions a prominent topic in the hous-

ing market in 2025. However, there are notable differences be-

tween the current situation and the period leading up to the fi-

nancial crisis in 2008. Firstly, there seems to be no imbalances 

in the broader housing market. The housing burden for detached 

houses nationwide is close to the historical average, and no sub-

stantial credit growth is observed h neither on a national level, 

nor in Copenhagen. Moreover, the average loan-to-value ratio re-

mains low, suggesting that although the housing burden may be 

high for buyers with a small down payment, this does not neces-

sarily reflect the situation for most buyers.  

A recent analysis by Danmarks Nationalbank, the Danish central 

bank, revealed that most buyers, including first -time and sec-

ond-time buyers, can afford significant down payments, reduc-

ing their housing burden and future exposure to interest rate 

changes. Additionally, the analysis suggests that first -time buy-

ers often receive financial support from wealthy parents to real-

ise their dream of owning property.  

Despite these important nuances, double -digit annual price in-

creases are not healthy for the housing market. Hopefully, 2026 

will bring a more moderate pace of price growth in Copenha-

(&1v6 +286,1( 0!5.&7k 

Developments in the housing market also attracted political at-

tention towards the end of 2025, and the government intro-

duced several housing policy proposals that may be imple-

mented during 2026. Overall, the proposals were balanced, fo-

cusing on easier access to the housing market for young people, 

improved opportunities for elderly homeowners to borrow 

against home equity and more simple rules for home loans. 

When addressing high housing prices, especially in the Copenha-

gen area, the focus should, however, remain on expanding the 

housing supply. 

J"$52&$2120,$6 "1% M523&57< 0"5.&7  
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2025 was a good year for investment and commercial proper-

ties   

Although economic and geopolitical uncertainties remained high 

for much of the year, their impact on the investment and com-

mercial property market was limited. What mattered more was 

the continued solid growth in employment and the remarkable 

stability of interest rates. Overall, 2025 proved to be a strong 

year for investment and commercial properties.  

The positive development is also evident in data collected by our 

valuation specialists. The data covers the following three seg-

ments: Offices, residential (private rental) and retail. Aggregated 

into two sub -signals h the economic signal, which includes v a-

cancy rates and rents, and the financial signal, which covers 

yields and property prices h the data clearly highlights a positive 

development. The economic signal h once again h remained in 

positive territory throughout the year, reflecting the positive 

business cycle and the solid rise in employment. However, the 

financial signal also recovered and posted positive readings 

throughout 2025, after posting primarily negative readings in 

both 2023 and 2024. The improvement on the financial side is 

also reflected in the transaction market, where we expect vol-

umes at 75 h 80 billio n. for 2025, which is not only significantly 

higher than in 2023 and 2024, but also close to being the third 

best transaction year on record .  

 

 

 

 

 

 

 

 

 

In the office market, supply and demand are now more bal-

anced, as reflected in our valuation data. However, significant 

regional differences persist.  

The retail market was once again supported by a solid rise in re-

tail sales throughout 2025. If past trends hold, this suggests that 

the number of smaller retail businesses (with fewer than 10 em-

ployees) will decline only slightly, as negative structural fo rces 

continue to outweigh positive cyclical factors.  

In the residential (private rental) market, 2025 marked a signifi-

$!17 7851!5281%k L1 7+& &$2120,$ 6,%&n ,7 :!6 /!5(&/< w#86,1&66 

!6 868!/nx :,7+ 7+& &$2120,$ 6,(1!/ h vacancy rates and rents h 

remaining in positive territory. This positive trend is further  re-

flected in the vacancy rate, which now sits at its lowest level in 

recent history.  

 

 

 

 

 

The financial signal h yields and property prices h also posted 

positive reading in 2025 after having posted primarily negative 

readings in most of 2023 and 2024. The improved sentiment 

was also reflected in the transaction market, as residential prop-

erties accounted for approximately 50% of total volumes in 

2025.  

In the hotel market, positive momentum continued throughout 

2025. Overnight stays are expected to reach record levels, 

driven by rising numbers of both domestic and international 

tourists, while the number of corporate guests has remained 

largely unchanged. As a result, occupancy rates remained high in 

2025. The positive sentiment in the hotel sector is also reflected 

in the transaction marked, where volumes for 2025 are just 

slightly below record levels.  

 

 

 

 

Strong earnings in agriculture  

Danish agriculture had a good year in 2025, although individual 

segments have performed differently.  

Crop growers have enjoyed reasonable earnings thanks to a 

good harvest and reduced interest expenses, but declining grain 

prices have limited their profits. In contrast, livestock producers 

gain from lower grain prices through reduced feed costs.  

Dairy farmers benefited from high milk prices and lower interest 

expenses in 2025, which lifted their earnings to a level only sur-

passed in 2022. Milk prices, which have been high since 2021, 

declined in the third quarter of 2025 due to rising global milk 

production. With the prospect of relatively low milk prices, a sig-

nificant drop in earnings is expected in 2026.  

In 2025, weaner pig producers benefited from high demand for 

weaner pigs in Europe as well as falling feed costs, ensuring 

strong earnings. Slaughter pig producers, on the other hand, 

faced high purchase prices for weaner pigs. However, Danish ab-

attoirs ma naged to raise settlement prices to a more competitive 

level, achieving reasonable earnings compared to 2024. Prices 

for both weaner and slaughter pigs fell significantly at the end of 

7+& <&!5 %8& 72 @+,1!v6 381,7,9& 7!5,''6 21 325. !1% 7+& 287#5&!. 

of African swine fever in Spain. This resulted in increased supply 

of pork and turbulence in the European market. The lower prices 

are expected to continue well into 2026, resulting in declining 

earnings. 
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Building on the 2024 Green Tripartite Agreement, the Danish 

government and several political parties reached a new nitrogen 

regulation agreement in December 2025, set to take effect in 

2027. These two agreements have the potential to significantly 

reshape agriculture, affecting crop cultivation in the short term 

and livestock production over the longer term. The effects are 

expected to be greatest in areas with high regulatory pressure. 

At the same time, one-sixth of agricultural land is being con-

verted into forest and natural areas, which, among other things, 

will contribute in the long term to reducing CO 2 and nitrogen 

emissions and lessen the need for regulatory pressure on culti-

vated land. The new nitrogen regulation will impose costs on ag-

riculture, but as general compensation for these costs will be 

provided, the agreements are not expected to trigger a  large 

wave of bankruptcies in agriculture.  
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Green bonds  

Customer interest in green financing solutions continued to grow 

in 2025. The RD Cibor6®Green loan was launched in Denmark in 

2019, and at 31 December 202 5, total lending amounted to 

DKK 34.3  billion. In 202 5 alone, mortgages for DKK 7.0 billion 

were disbursed.  

The mortgages are typically granted for commercial property 

used for letting purposes, and mainly for residential letting. The 

properties must comply with a number of requirements to be fi-

nanced with green mortgages.   

Total lending  

Gross and new lending activity was higher in 2025 than in 2024. 

In 2025, gross lending amounted to DKK 102 billion (2024: 

DKK 87 billion).  

O&!/.5&%,7 A!10!5.v6 727!/ 0257(!(& /&1%,1( '&// AHH [[ #,//,21 

in nominal terms in 2025. At the end of 2025, the total loan port-

folio amounted to DKK 784 billion (end -2024: DKK 795 billion).  

Remortgaging activity amounted to DKK 37 billion in 2025 

(2024: DKK 37 billion).  

In 2025, more customers opted for variable interest rate loans 

than in 2024.  

The proportion of gross lending with interest -only features rose 

to 65% in 2025 (2024: 55%).  

The overall share of mortgages with deferred amortisation was 

at the same level as in 2024 and amounted to 49% at end -2025 

(end-2024: 48%).  

 

 

Personal market  

O&!/.5&%,7 A!10!5.v6 /&1%,1( 72 2:1&5-occupied dwellings and 

holiday homes amounted to DKK 394 billion at end -2025 (end -

2024: DKK 413 billion).  

An increase in new lending activity in 2025 relative  to 2024 re-

sulted in higher gross lending, which amounted to DKK 50 billion  

in 2025  (2024: DKK 42 billion).  

Throughout most of 2025, customers v choice of loan type was 

unchanged. Approximately one in three customer s opted for a 

fixed interest rate, while the remaining customers chose variable 

interest rate loans. FlexKort® in particular has seen a resur-

gence. 

 

The composition of the overall portfolio does not change as 

quickly. Measured by portfolio, there was a slight decline in the 

share of fixed interest rate loans. At the end of 2025, fixed inter-

est rate loans accounted for 39%, against 41% at the end of 

2024.  

The share of mortgages with refinancing intervals of up to two 

years rose from 16% in 2024 to 17% in 2025. Conversely, the 

share of FlexLån® loans with refinancing intervals longer than 

two years was 44% of total lending in 2025, which is at the same 

level as in 2024.  

Interest -only mortgages accounted for 66% of new lending for 

owner-occupied dwellings and holiday homes in 2025. This is 13 

percentage points more than in 2024, when about five in ten 

new mortgages were issued with deferred amortisation. Despite 

the waning interest in deferred amortisation, interest -only mort-

gages still accounted for more than half of total lending for 

owner-occupied dwellings and holiday homes in 2025.  

In 2025, Realkredit Danmark recorded an overall nominal port-

folio decline of DKK 18 billion.  

However, many borrowers  replaced their mortgage loans with  

bank home loans in 2025, resulting in a slight increase at Group 

level. 

Other factors include prepayments of DKK 39 billion in 2025 

(2024: DKK 29 billion).    

Interest in FlexLife® loans remained stable in 2025, and the total 

portfolio represents approximately 22% of the overall loan port-

folio.  

 

 

 

Business market  

At end-2025, the loan portfolio amounted to DKK 389 billion in 

nominal terms, representing an increase of DKK 7 billion on the 

year before. The increase was driven primarily by net new lend-

ing, which amounted to DKK 18 billion in 2025, against DKK 13 

billi on in 2024.  

As in 2024, there was no significant remortgaging activity in 

2025.  

Total remortgaging in the business market thus amounted to 

DKK 14 billion in 2025 (2024: DKK 17 billion).  

The business market experienced weaker demand for fixed -rate 

mortgages in 2025, and this type of mortgage accounted for 

15% of new mortgages (2024: 22%). Unlike in the personal cus-

tomer segment, business customers continue to favour long -

term variable -rate mortgages, which accounted for 68% of the 

loans disbursed in 2025 (2024: 55%).  

I&1%,1( 
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The share of new interest-only mortgages issued with deferred 

amortisation rose slightly to 63% in 2025 (2024: 57%). The 

higher proportion of new interest -only mortgages in 2025 re-

mained stable and interest -only mortgages accounted for 42% 

of total lending  in 2025 (2024: 41%).  

Distribution channels  

Realkredit Danmark consistently seeks to make it easier for its 

customers to access and obtain an overview of information 

about their mortgages.  

Realkredit Danmark is accessible when customers need it, 

among other things by providing personal service and advice by 

telephone and through virtual channels and face -to-face meet-

ings.   

O&!/.5&%,7 A!10!5.v6 3&5621!/ $86720&56 !5& 6&59&% !7 A!16.& 

Bank, primarily by home finance advisers. Customers who are 

also Danske Bank customers are generally served by Danske 

Bank advisory centres, while customers who are customers only 

with Realkredit  Danmark and customers who want to engage in 

dialogue with mortgage specialists are served by Housing East 

and West, which provide telephone advice and advice via virtual 

consultancy during extended opening hours.   

The largest property customers in Denmark, the largest adminis-

trators and all customers within Subsidised Housing are served 

at Large Real Estate, which is a nation-wide double -branded 

Realkredit Danmark unit. In addition, Large Real Estate is re-

sponsible for providing expert mortgage advice to large non -

property customers and to customers in Norway and Sweden 

who have a mortgage loan with Realkredit Danmark.   

Small and medium-sized business and property customers are 

offered several service channels at Danske Bank. For organisa-

tional purposes, all property specialists are placed at Commer-

cial Real Estate Danmark, which consists of a number of local 

entities and  of Realkredit Danmark Business.   

The property specialists at the local entities provide personal 

6&59,$& !1% !%9,$& !7 7+& $86720&56v 2'',$&6 !1% !7 A!16.& 

?!1.v6 #86,1&66 $&175&6k O&!/.5&%,7 ?86,1&66 A,5&$7 3529,%&6 

telephone and virtual advice and other services.   

A!16.& ?!1.v6 !(5,$8/785!/ $&175& 3529,%&6 3&5621!/ 6&59,$& !1% 

advice to all agricultural customers.  

home 

uhomev, the real estate agency chain of the Group, is wholly 

owned by Realkredit Danmark A/S. The core business of uhomev 

is the sale of owner-occupied dwellings, with mortgages distrib-

uted via uhomev primarily aimed at changes of ownership. In 

2025, uhomev achieved a result of DKK 27 million, reflecting con-

tinued growth relative  to previous years. 

In 2025, uhomev strengthened its position as a modern and at-

tractive workplace by introducing the uhome Barselsfondenv. 

This initiative provides financial support of DKK 1,500 per week 

for up to 24 weeks to employees on paid parental leave, regard-

less of whether they are mothers, fathers, co -mothers or co-fa-

thers. The fund reflects uhomevsv commitment to promoting 

equality, family -friendly policies and employee well -being 

across the organisation. 

Throughout 2025 , uhomev also advanced its digital strategy with 

the launch of Klara, an AI-powered assistant available 24/7 on  

home.dk. Klara answers questions about properties, local areas 

and documents such as energy ratings, helps buyers calculate 

!''25%!#,/,7< !1% $211&$76 7+&0 72 A!16.& ?!1.v6 +20& 385f

chase calculator. Designed to simplify the home -buying process, 

Klara frees up adviser resources for personalised guidance. The 

!66,67!17v6 functionality will be expanded in 2026 to support 

sellers, broader property searches and appointment bookings, 

reinforcing uhomevs' commitment to innovation under its strate-

gic plan, Forandring P!00&1 v\bk 

 

>$7,9,7,&6 "1% 3257'2/,2 
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Lending broken down by loan type  
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Bond issuance  

Realkredit Danmark operates under the specific balance princi-

ple and funds its lending by issuing mortgage -covered bonds 

and mortgage bonds (to a very limited extent), all listed on 

NASDAQ Copenhagen. 

Issued bonds are carried in the financial statements at their fair 

value after deduction of own holdings. The following text and ta-

ble are based on nominal values before deduction of own hold-

ings, as these reflect the volume of bonds issued and listed on 

NASDAQ Copenhagen. 

Bonds issued in 2025  

Realkredit Danmark issued bonds worth DKK 102  billion exclu-

sive of bonds issued for refinancing auctions. This represents a n 

increase of 17% relative to 2024. The bond market was charac-

terised by stable interest rates .  

Refinancing in 2025  

In 2025, Realkredit Danmark held auctions in connection with all 

four ordinary payment dates. To diversify the risk attached to re-

financing, Realkredit Danmark has opted to refinance FlexLån® 

loans at the 1 January and 1 April payment dates and floating -

rate bonds at the 1 July and 1 October payment dates.  

All four auctions were carried out without any difficulties. They 

all attracted strong investor interest an d resulted in  competitive 

prices. 

The auctions for the refinancing of FlexLån® loans at 1 April 

2025 were held in February 2025. Total issuance amounted to 

DKK 31 billion (2024: DKK 45 billion). In November 2025, bonds 

worth DKK 61 billion were issued in connection with the refi-

nancing of FlexLån® loans at 1 January 2026. Refinancing at 1 

January 2025 amounted to DKK 51 billion.  

In May 2025, Realkredit Danmark auctioned bonds worth 

DKK 15 billion to refinance RD Cibor6® loans and DKK 1 billion to 

refinance RD Cibor6® Green loans.  

Lastly, in August 2025, SEK 2.8 billion was refinanced in RD 

Stibor3® loans and NOK 2.2 billion in RD Nibor3® loans.  

At end-2025, Realkredit Danmark had issued mortgage bonds 

for a total amount of DKK 820  billion, of which mortgage -cov-

ered bonds accounted for DKK 799  billion.  

Debt issuance  

In December 2024, Realkredit Danmark refinanced a non -pre-

ferred senior loan with the parent company, Danske Bank A/S, in 

the amount of DKK 3.5 billion to comply with the debt buffer re-

quirement. Realkredit Danmark has not issued any other non -

covered bond debt  in 2025 . 

Investor distribution  

The investor distribution remained largely unchanged in 2025 

relative to end -2024. As at the end of November, foreign inves-

tors held 23% of all mortgage bonds, against 21% at the end of 

2024.  

Rating  

O&!/.5&%,7 A!10!5.v6 #21%6 !5& 5!7&% #< PM D/2#!/ !1% P$23& 

Ratings. 

Both rating agencies assign a rating of AAA to the bonds in both 

capital centre S and T. The Other reserves series capital centre is 

rated exclusively by SP Global, and these bonds also hold a rat-

ing of AAA. 

 

 

The effective overcollateralisation requirement from the agen-

cies decreased during 2025, from DKK 25.8 billion at end -2024 

to DKK 16.1 billion at end -2025.  

The overcollateralisation requirements for the capital centres 

!5& $29&5&% #< '81%6 '520 O&!/.5&%,7 A!10!5.v6 &48,7< !1% 7+& 

loan raised with Danske Bank A/S.  

Realkredit Danmark expects consistently stable overcollaterali-

sation requirements from the rating agencies. If the require-

ments increase to a level at which own funds are insufficient to 

comply with the requirements, Realkredit Danmark plans to 

raise furth er bail-inable debt on market terms. This type of debt 

is also eligible towards the debt buffer requirement.  
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In 202 5, the calculation was adjusted to reflect double -funding of DKK 61 billion because of the refinancing of FlexLån® loans (2024: DKK 51 billion).  
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O&!/.5&%,7 A!10!5. ,6 ,1$/8%&% ,1 7+& A!16.& ?!1. D5283v6 P86f

tainability Statement disclosed as part of the management re-

3257 2' 7+& A!16.& ?!1. D5283v6 >118!/ O&3257 \X\_k @216&f

quently, Realkredit Danmark does not report separately on cor-

porate responsibi/,7<k Q+& A!16.& ?!1. D5283v6 >118!/ O&3257 

2025 is available at danskebank.com/IR . 

?&/2: !5& +,(+/,(+76 '520 O&!/.5&%,7 A!10!5.v6 6867!,1!#,/,7<-

related activities in 2025. Regarding sustainability -related risks, 

reference is made to the Risk Management section of note 34. It 

is important to note that the information provided below is no t to 

be considered, nor does it constitute, an account for corporate  

responsibility or a separate sustainability statement. For all pur-

326&6n 5&'&5&1$& ,6 0!%& 72 7+& A!16.& ?!1. D5283v6 P867!,1!f

bility Statement.  

Environmental initiatives  

For both our customers and our business, the societal transfor-

mation  required  to address climate change presents not only 

risks but also opportunities. Thus, we continued to develop our 

initiatives  in 2025  to cater for both perspectives . We aim to in-

spire and support our customers with focused advice and  finan-

cial options, and to help business customers to understand and 

monitor their transition risks . Together with Danske Bank, we 

continue to widen the collaboration with our strong partners to 

enhance valuable insights and develop specific action plans to-

gether with homeowners and business customers.    

Climate mitigation  

Mitigating  the climate impact that the real estate sector has, ac-

counting for  some 40% of the total energy consumption in Den-

mark, requires two -fold action : First, we need to reduce energy 

consumption by improving the energy efficiency of buildings. 

Secondly, and most importantly, access to and integration of re-

newable energy must be improved . The development of energy 

infrastructure is a major societal task that encompasses the 

scaling of renewable energy production, the transportation of 

electricity and h eating as well as the integration of  green energy 

in households and businesses. Realkredit  Danmark participates 

,1 7+& 87,/,7< 6&$725v6 :25. 72 5&029& 2#67!$/&6 72 the provision 

of efficient financing solutions for these important infrastructure 

projects , which our sustainability targets also depend on.    

In addition to  the deployment and integration of renewable en-

ergy in the real estate sector, energy efficiency renovation of in-

dividual buildings is needed. We still see a potential for further 

investments in this area by our customers  and an increasing 

awareness. However, the lack of financial benefit from making 

such investments sometimes means that  customers are reluc-

tant to carry out  renovations.  

To support our personal customers in reducing energy consump-

tion in their homes, thereby also reducing carbon emissions, we 

offer mortgage financing for energy renovations on favourable 

terms. Via our partnership with OBH Consulting Engineers, our 

customers can receive an initial screening of energy optimisation 

options for their property and assistance with making specific 

renovations. Further, our customers can now see the energy per-

formance of their property in Danske Mobile Banking. However, 

in our 2025  survey among homeowners carried out together 

with YouGov, we saw continued low  interest  in energy renova-

tions as the financial  benefits for homeowner s were limited,  

mainly due to the prices of oil - and gas-based heating. In rela-

tion to  our ambition to reduce carbon emissions from our per-

sonal mortgages portfolio by 75% by 2030 (measured against a 

2020 baseline), EPC scores have improved, but  as emission fac-

tors are not available for 2024 and 2025 , emission reductions 

are slightly  behind the trajectory.   

 

 

 

The pace of emission reduction is, however, highly dependent on 

access to sustainable electricity and district heating. We 

acknowledge that the path towards reaching our ambitions i s not 

linear, and we assess the decarbonisation of our portfolio to be 

well underway.   

For our business customers, we continued our engagement dis-

cussion on renovation and transformation of buildings. The dia-

logues are based on our value proposition launched in 2024  h 

wQ+& 6,;-67&3 3/!1x h that includes advisory services and financ-

ing as well as specific support from our strong partners, Co-

mundo and Sweco. Customer  interest has centred on Comundov6 

energy consumption and carbon reporting,  with  a fair number of  

agreements entered into across the Nordic countries, also indi-

cating where our customers are on the ir transition  journey. But 

even with strong customer interest in the offering from  Sweco, 

which provides tailored  advice on energy improvements,  fairly 

few new projects have started h partly due to the EU Omnibus 

Regulation from February 2025  that reduces mandatory report-

ing for many companies. However, we continue to engage with 

our customers to understand and monitor  their transition risk 

and to discuss various options for financing their plans.  

We have set specific targets  for the reduction of financed emis-

sions from our Commercial Real Estate customers. Emission re-

ductions  continue to follow a linear trajectory  towards the 2030 

target , aided by the decarbonisation of heating systems  and up-

dated emission factors. Further, we saw an improvement in EPC 

scores in our portfolio for both residential and non -residential 

buildings.  

 

The carbon emission reduction in the agricultur al sector is key to 

ensuring a stable and sustainable agricultural production. Cus-

tomers  operating  in the agricultural sector face both physical  

and transition  risks due to climate  change and shifts  towards  a 

?86,1&66 '2$86 21 6867",1"#,/,7< 

https://danskebank.com/IR
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low-carbon economy, but  these challenges also present  oppor-

tunities  for improved  agricultural  practices.   

Realkredit  Danmark has an important  role to play in supporting  

our agricultur al customers by providing advisory services  and 

products  aimed at helping these customers  to navigate nature- 

and climate -related  impacts,  risks and opportunities.   

L85 \X]X !0#,7,21 5&'/&$76 7+& A!1,6+ 1!7,21!/ 6&$725v6 !0#,f

tion  as set out in the green 75,3!57,7& !(5&&0&17v6 6&$725 75!16,f

tion pathway, recalculated  to a 2020  baseline us-

ing data from A&10!5.v6 Climate Status and Outlook. We con-

tinue to conduct transition risk assessments by engaging with 

the customers in our agricultur al portfolio, also in relation to the 

tripartite agreement, and this commitment will support us in 

reaching our target.     

 

For further details on the carbon emissions we have financed, 

we refer to our Climate Report 2025 at rd.dk/investor/fund-

ing/green-bonds. 

Climate adaption  

The focus on the risk of flooding and increasing precipitation 

continued throughout 2025. The potential range of damage was 

quantified in an analysis from the  Technical University of Den-

mark published towards the end of 2024 that estimated eco-

nomic losses of up to DKK 400 billion over the next century  

Technical University of Denmark. Moreover, the report indicated 

that for society in general, prevention was better than curing, es-

pecially in relation to building resilience against flooding. Fur-

ther, in the Danish National Risk Picture of 2025 , climate change 

was seen as a threat in its own right but also intertwined in other 

risk areas Danish National Risk Picture of 2025 .  

We see the protection of real estate and infrastructure as a soci-

etal challenge that may appear much more present for home-

owners and businesses as the impact of intense rain and storms 

already affects some areas of the country. Together with Danske 

Bank, we have underpinned the need for planning and coordina-

tion of long-term nationwide initiatives by national and local gov-

ernments to adapt to the changing climate in addition to prop-

&57< 2:1&56v 2:1 ,1,7,!7,9&6 to secure homes and businesses 

against future  flooding.    

To increase awareness, we participated in 7+& A!1,6+ uC2/.&f

0ũ%&v ¤%&02$5!$< '&67,9!/¥ on the island of Bornholm with this 

specific topic, and we approached homeowners with the Danske 

Bank marketing campaign uWater, water and waterv during the 

spring followed by 1:1 customer communication to homeowners  

assessed to be at risk. For our Commercial Real Estate custom-

ers, this topic was also discussed at several customer events.  

Employee engagement  

*Score covers only employees from Realkredit Danmark A/S  

 

 

 

 

Green bond funding   

Realkredit Danmark offers green bond mortgage financing to the 

corporate segment. Our issuance of green loans is governed by 

our Green Finance Framework, which complies with  interna-

tional standards for defining green activities.  

By the end of 2025, our total green loan portfolio had grown to 

DKK 34.3 billion from DKK 29.0 billion at the end of 2024. New 

green loans were primarily provided for green buildings located 

in Denmark. In addition to loans for green buildings, we also of-

fer green loans for renewable energy production, such as solar, 

wind and hydro energy production and bioenergy, and in 2025 

we saw an increase in green lending to solar panel plants. In 

Denmark, we offer green loans funded by the Cibor6® Green 

bond, and since 2020, we have also offered green loans for 

buildings in Sweden funded by the Stibor3® Green bond. In 

2025, our portfolio of green loans for buildings in Sweden saw 

an increase of 107%, resulting  in a total loan volume of DKK 2.4 

million at the end of the year.    

Social initiatives  

Our workforce  

A skilled and qualified workforce is a key element for ensuring 

that Realkredit Danmark can operate in a safe and efficient way 

and support the Danske Bank Group in reaching its strategic ob-

jectives. We strive to attract highly skilled people and to develop 

the potential of our employees to ensure that they can thrive in 

an environment of inclusivity, collaboration, innovation and 

adaptability. To foster a high level of engagement from our em-

ployees, we aim to ensure that Realkredit Denmark remains an 

attra ctive workplace with strong leadership practices, a good 

work-life balance and competitive renumeration.  

To support the focus of initiatives to build employee engage-

ment, we conduct engagement surveys twice a year and trans-

form the insights to actions 72 '857+&5 6833257 285 &03/2<&&6v 

motivation and loyalty towards their work in Danske Bank Group. 

In 2025, employee engagement remained at a satisfactory level, 

but it remains a focus area for the leadership team.  

In 2025, the Danske Bank Group continued its efforts to grow a 

diverse and inclusive culture to mirror the societies it is part of 

and to create equal opportunities for its employees. At 

Realkredit Danmark, we take an active part in this, for example 

through our mandatory and regular training for all managers and 

employees, our focus on diversity and inclusion in succession 

planning and our initiatives supporting ambitions to reduce gen -

der bias in recruitment processes.  

Realkredit  A!10!5.v6 ?2!5% 2' A,5&$7256 !%237&% 7+& 83%!7&% 

A!16.& ?!1. D5283v6 A,9&56,7<n B48,7< !1% F1$/86,21 M2/,$< ,1 

2025. This policy sets out the key principles for  Realkredit  Dan-

0!5.v6 !3352!$+ 72 %,9&56,7< !1% ,1$/86,21n ,1$/8%,1( $200,7f

ments to improve diversity across all characteristics, to ensure 

that all employees are provided equal opportunities and terms 

throughout the entire employee lifecycle, to practice an inclusive 

culture and mindset, and non -acceptance of discrimination, har-

assment or offensive workplace behaviour.    

 

In our preparations for implementation of the Pay Transparency 

Act in 2026, Danske Bank Group have redesigned the job archi-

tecture including definitions for the different management lev-

els.  

 

 2025  2024  2023  

Engagement score* 82 82 82 

A,9&56,7< "7 0"1"(&0&17 /&9&/ 

  \X\_ \X\^ 

Q"5(&7 &1% 

\X\b 

  C&0"/& J"/& C&0"/& J"/& 

P+"5& 2' 

81%&5f5&3f

5&6&17&% 

(&1%&5  

?2"5% 2'  

A,5&$7256¹ \X­ bX­ \X­ bX­ ^X­ 

B;&$87,9&  

0"1"(&0&17 ]]­ `a­ _X­ _X­ ^X­ 

L7+&5  

J"1"(&0&17 ¹¹ ^X­ `X­ _^­ ^`­ ^X­ 
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*Employees representatives are not included  

**Only employees from Realkredit Danmark A/S are included  

https://rd.dk/investor/funding/green-bonds
https://rd.dk/investor/funding/green-bonds
https://www.dtu.dk/-/media/dtudk/nyheder/webnyheder/2024/11/rapport_nationale_skadesberegninger.pdf
https://samsik.dk/wp-content/uploads/2025/04/NATIONALT-RISIKOBILLEDE-2025.pdf


                                      

 

18 Realkredit Danmark / Annual report  2025 

Financial highlights  Overview Financial review Financial statements  Statement by the management  Supplementary information  

Customers and society   

Access to financial services and products is essential for foster-

ing social inclusion and improving the lives of individuals and 

communities. Financial institutions play a vital role in ensuring 

that home financ e is accessible to as many eligible customers as 

possible, helping people purchase homes and supporting the 

property market.  Customers can choose from a variety of mort-

gage loan options tailored to their needs, such as fixed -rate 

loans, variable-rate loans or interest -only loans with flexible  

terms t o maturity . 

In Denmark, the unique mortgage model stands out for its trans-

parency, fairness, scalability and stability. Mortgage interest 

rates are determined on the basis of market conditions, ensuring 

equal terms for all customers. Administrati on margins charged 

by Realkredit Danmark for personal customers are calculated on 

the basis of product -specific risk factors and applied equally 

across all regions of Denmark to ensure fairness. 

The Danish Mortgage-Credit Loans and Mortgage-Credit Bonds 

Act, along with executive orders governing mortgage lending in 

Denmark, sets limitations on mortgage loans issued by mortgage 

credit institutions. This framework ensures financing is accessi-

ble to a broad spectrum of potential customers while reducing 

the risk of individuals taking on excessive debt. It also estab-

lishes a prudent and market -based way of assessing the value of 

collateral, further supporting financial stability and fair access to 

housing. 

In addition to owner -2$$83,&% +286,1(n A&10!5.v6 62$,!/ +286f

ing sector plays a key role in providing affordable rental homes 

to more than 560,000 households, accounting for 20% of the 

residential property market, as reported by Danmarks Almene 

Boliger (BL). Social housing is designed to create inclusive com-

munities and offer secure, non -profit housing solutions for indi-

viduals facing financial challenges or living under difficult cir-

cumstances. Supported by public subsidies and guarantees, this 

sector contr ibutes to the well -being of thousands, ensuring sus-

tainable living conditions.  

Realkredit Danmark actively supports social housing and in 2025 

provided long-term mortgage financing totalling DKK 93.8  billion 

on favourable terms agreed upon with the Danish Ministry of Fi-

nance as well as market-based terms. Together with Danske 

Bank, Realkredit Danmark also provides construction loans to fa-

cilitate the building and renovation of social housing, ensuring 

continued improvement of the housing infrastructure and oppor-

tunities for communities in need.  

Realkredit Danmark aims to consolidate its market position 

while improving the customer experience, particularly for young 

and elderly customers. Although no specific targets have been 

set for social inclusion, initiatives have been implemented to fur-

ther support key customer segments. An analysis of Realkredit 

A!10!5.v6 0257(!(& /&1%,1( 3257'2/,2 in Denmark highlights that 

customers aged 30 or younger account for 2. 6% of the total 

mortgage portfolio, while customers aged 65 or older represent 

30.2%. This reflects the importance of providing tailored solu-

tions to these demographic groups.   

 

For young customers we have reduced our fees for new interest -

only loans to make it more affordable to enter the housing mar-

ket for first -time buyers. Together with Danske Bank, we have 

launched DanskeBoligStart TM that provides benefits and security 

for home buyers aged 18-38. Additionally, we seek to make the 

entry into the housing market less challenging through explana-

tory videos on social media about buying a home. 

For homeowners nearing retirement or already retired, 

Realkredit Danmark has enhanced its offerings and advisory ser-

vices to help customers release home equity and optimise finan-

cial planning for their retirement years. Terms for mortgage 

loans with low mo nthly payments (interest -only) have been 

made more transparent, and advisory services have been 

strengthened to ensure customers can make effective use of 

their savings and assets. In 2025, we reduced fees for senior 

homeowners with a low loan -to-value ratio.  

The Danske Bank Group has implemented procedures and pro-

cesses to support customers who face financial difficulties at an 

early stage. These processes involve ongoing credit assess-

ments, monitoring for early warning signs and addressing any 

6,(1,',$!17 %&7&5,25!7,21 ,1 $86720&56v ',1!1$,!/ situation . Dedi-

cated teams specialised in identifying and mitigating repayment 

difficulties  provide proactive assistance to personal customers  

to ensure the best possible outcomes for both the customers 

and the Group, including Realkredit Danmark.  

J267 2' O&!/.5&%,7 A!10!5.v6 /&1%,1( ,6 '!$,/,7!7&% 7+528(+ 

A!16.& ?!1.v6 3+<6,$!/ !1% %,(,7!/ %,675,#87,21 1&7:25.k Q+,6 

structure allows homeowners across Denmark to access advice 

and secure mortgage loans regardless of their geographical loca-

tion. Realkredit Danmark provides financing for personally 

owned properties in all municipalities in Denmark.  

Governance  

At Realkredit Danmark, we focus on ensuring a robust govern-

ance model. This includes having clear roles and responsibilities 

across the various functions in Realkredit Danmark, across the 

three lines of defence and in relation to the Danske Bank 

D5283v6 5&sponsibility for delivering the day -to-day operation of 

/!5(& 3!576 2' O&!/.5&%,7 A!10!5.v6 #86,1&66 !$7,9,7,&6 ,1 !$$25%f

ance with agreed outsourcing arrangements. All committees and 

sub-committees set up by the Executive Management have clear 

mandates and solid frameworks for delivering on their desig-

nated mandates.  

In doing so, we have a high level of focus on ensuring a solid risk 

and compliance culture across Realkredit Danmark, thereby en-

suring that our core value of integrity is applied in all interactions 

with our customers and stakeholders.   

Our senior management sets up policies and instructions that 

guide the operation of the business and management of associ-

ated risks.  

Fighting financial crime activities  

The financial industry is highly exposed to financial crime risk, 

and the industry therefore has a key role to play in combating fi-

nancial crime. Together with Danske Bank, Realkredit Danmark 

has invested massively in the financial crime risk management 

area and today has a solid framework and tailored processes 

and controls in place to respond to transactions related to finan-

cial crime and reporting such transactions to the National Spe-

cial Crime Unit (NSK).   

Treating customers fairly  

Treating customers fairly remains a key focus area at Realkredit 

Danmark. 

Our outsourcing arrangements with Danske Bank entail that 

Danske Bank processes personal data on behalf of Realkredit 

Danmark. A data processing agreement is in place that supports 

Realkredit Danmark in delivering on its responsibilities as data 

controller . 

Data ethics  

Data Ethics is implemented in Danske Bank into existing Group-

wide policies, to ensure that the groups four data ethical princi-

ples are integrated as close to relevant processes and proce-

dures as possible. This approach strengthens consistency with 

our overall risk, compliance and sustainability frameworks.  

Danske Bank continues to work actively with the principles by 

guiding policy owners and ensuring that relevant areas integrate 

data ethics considerations and the relevant data ethical princi-

ples into their own frameworks.  

In 2025, Danske Bank continued embedding the data ethics 

principles into existing Group -wide policies and instructions . 

Follow-up activities were carried out on initiatives described in 

the 2024 annual report, including strengthening awareness and 

increasing communication about data ethics across the Group. 

While the EU AI Act is not part of the data ethics framework, 
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,03/&0&17!7,21 &''2576 /&% #< 7+& ?!1.v6 D&1>F 7&!0 5&0!,1 

aligned with the data ethical principles.  

In 2026, Danske Bank will continue strengthening its data ethi-

cal approach to data and AI. This includes rolling more policies 

to the site, maintaining alignment with regulatory requirements 

!1% %&&3&1,1( ,17&(5!7,21 :,7+ 7+& D5283v6 O&63216,#/& >F ,1,7,f

atives. The central data ethics site will introduce new training 

videos and awareness campaigns. The Bank will also evaluate 

whether updates to the data ethics principles or existing policies 

are needed to reflect ongoing developments in responsible data 

and AI practices, as well as regulatory demands within data eth-

ics.The principles are available at danskebank.com/cg . 

Compliance with our data ethics principles is audited through 

existing policies.  

The implementation of the Personal Data Protection Policy and 

the Data Risk Management Policy, which also include Data Eth-

ics, are subject to audit by Group Internal Audit at least once 

every three years. 

To support a solid risk and compliance culture, our employees 

undergo annual mandatory training that provides directional and 

practical insights into the risk and compliance area. In 2025, 

98.5% of our employees completed their risk and compliance 

training on time.  

Whistleblowing scheme  

All employees are encouraged to raise any concerns they have to 

their immediate manager, and they also have access to doing so 

#< 86,1( O&!/.5&%,7 A!10!5.v6 :+,67/&#/2:,1( 6$+&0&k Q+& 

whistleblowing scheme is also accessible for customers.  

   

    

 

 
 

 

 

 

 

https://danskebank.com/about-us/corporate-governance















































































































