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Important Notice for Investors in Germany

This document constitutes the final prospectus of Danske Invest SICAV for marketing in Germany as of August 2026.
Investors are advised to refer to the Germany-specific information provided on page 84 for further details.

Please note that:

In deviation from the information on page 84, a notification pursuant to Sec. 310 of the German Capital Investment Code
(Kapitalanlagegesetzbuch) has subsequently been filed for the sub-fund Danish Bond, which will be converted into Danish Short-
Term Bond with effect from 14 September 2026. Accordingly, the shares in this sub-fund may be marketed to investors in
Germany as of August 2026.
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A \\\ord to Potential Investors

Allinvestments involve risk

With these funds, as with most investments, future
performance may differ from past performance. There is no
guarantee that any fund will meet its objectives or achieve any
particular level of performance.

Fund investments are not bank deposits. The value of your
investment can go up and down, and you could lose some

or all of your invested money. Levels of income could also go
up or down (as a rate or in absolute terms). No fund in this
prospectus is intended as a complete investment plan, nor are
all funds appropriate for all investors.

Before investing in any fund, you should understand its
risks, costs and terms of investment, and how well these
characteristics align with your own financial circumstances
and risk tolerance.

As a potential investor, it is your responsibility to know and
follow all applicable laws and regulations, including any

foreign exchange restrictions, and to be aware of potential tax
consequences. \We recommend that you consult an investment
adviser, legal adviser and tax adviser before investing.

Any difference among portfolio security currencies, share
class currencies, and your home currency may expose you
to currency risk. If your home currency is different from your
share class currency, the performance you experience as an
investor could be very different from that of the share class.

TOCONTACTUS

Danske Invest Management A/S, Luxembourg Branch
13, rue Edward Steichen

2540 Luxembourg

Luxembourg

danskeinvest.com
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Who caninvestin these funds

Distributing this prospectus, offering these shares for sale,
or investing in these shares is legal only where the shares
are registered for public sale or where sale is not prohibited
by local law or regulation. This prospectus is not an offer or
solicitation in any jurisdiction, or to any investor, where not
legally permitted or where the person making the offer or
solicitation is not qualified to do so.

Neither these shares nor the SICAV are registered with the

US Securities and Exchange Commission or any other US
entity, federal or otherwise. Therefore, unless the management
company is satisfied that it would not constitute a violation of
US securities laws, these shares are not sold in the USA and
are not available to, or for the benefit of, US persons.

For more information on restrictions on share ownership,
contact us (see below).

Whichinformation torely on

In deciding whether or not to invest in a fund, you should look

at (and read completely) the most recent prospectus, and the
relevant Packaged Retail and Insurance-based Investment
Products Key Information Documents (PRIIPs KIDs), along with
the most recent financial reports, which are considered part

of the prospectus. All of these documents are available online
at danskeinvest.com. By subscribing for shares in any of these
funds, you are considered to accept the terms described in
these documents.

Together, all these documents contain the only approved
information about the funds and the SICAV and no person is
authorised to give any other information or make any other
representations. The board is not liable for any statements
or information about the funds or the SICAV that is not
contained in these documents, and investors rely on such
statements and information at their own risk. Information in
this prospectus, or any document about the SICAV or funds,
may have changed since the publication date. In case of any
inconsistency in translations of this prospectus, or of the
financial reports, the English version will prevail.


https://www.danskeinvest.com
http://danskeinvest.com

Fund Descriptions

All of the funds described in this prospectus are part of
Danske Invest SICAV, which functions as an umbrella
structure for them. The SICAV exists to offer investors
access to professional investment management through
a range of funds, each aiming to achieve as high a
degree of total return as is compatible with sound

risk diversification and the principles of sustainable
investing. The index tracking funds use a passive
indexing approach to management. All other funds
employ active portfolio management.

By law, each fund is permitted to invest as described

in “General Investment Powers and Restrictions”

on page 62 and equally is required to comply with

the restrictions stated in that same section. Howeuver,
each fund also has its own investment policy, which

is generally narrower than what is permitted by law.
Descriptions of the specific investment objectives, main
investments, and other key characteristics of each fund
begin on the next page.

The board of the SICAV has overall responsibility for
the SICAV’s business operations and its investment
activities, including the investment activities of all of
the funds. The board has delegated the day-to-day
management of the funds to the management company,
which in turn has delegated some of its responsibilities to
investment managers and service providers. The board
retains supervision over the management company.
More information about the SICAV, the board, the
management company and the service providers
appears in the final sections of this prospectus,

“The SICAV” on page 76 and “The Management
Company” on page 79.
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Terms with specific meanings
The terms below have the following meanings in this prospectus.
2010Law The Luxembourg law of 17 December 2010 on Undertakings
for Collective Investment, as amended.
thearticles The Articles of Incorporation of the SICAV, as amended.
base currency The currency in which a fund does the accounting for its
portfolio and maintains its primary NAV.
the board The Board of Directors of the SICAV.
businessday Any day that is a full business day for banks in Luxembourg,
except 31 December. In “Fund Descriptions”, any day that is a full business
day for banks in the indicated country or countries.
CSSF The Commission de Surveillance du Secteur Financier, the
Luxembourg financial regulator.
Danske Bank Asset Management Danske Bank Asset Management
divisions of Danske Bank A/S, including its branches and subsidiaries.
eligible state Any state that the board considers to be consistent with a
given fund'’s investment portfolio.
ESG Environmental, Social and Governance.
ESMA European Securities and Markets Authority.
Finanstilsynet The Danish financial regulator.
financial reports The annual report of the SICAV, along with any semi-
annual report that has been issued since the most recent annual report.
fund Except where indicated otherwise, any fund for which the SICAV
serves as an umbrella UCITS.
institutionalinvestors Investors within the meaning of article 174 of the
2010 Law, such as credit institutions and other financial professionals
investing on the behalf of themselves or other investors (whether retail on
the basis of a discretionary management agreement or institutionall, as
well as insurance companies, pension funds, or other UCls.
member state A member state of the European Union [EU] or of the
European Economic Area (EEA].
NAV Net asset value per share; the value of one share of a fund.
PRIIPsKID Packaged Retail and Insurance-based Investment Products
Key Information Document.
the prospectus This document, as amended from time to time.
regulated market A regulated market within the meaning of Directive
2014/65/EU of the European Parliament, or any other market in an
eligible state that the directors of the management company consider
to be regulated, regularly operating, recognised, and open to the public.
Recently issued securities whose terms of issue include a commitment to
apply for official listing on a regulated market within 12 months of issue are
considered to be traded on a regulated market.
SFDR Regulation [EU) 2019/2088 on the sustainability-related
disclosures in the financial services sector.
SICAV Danske Invest SICAV.
UN SDGs The sustainable development goals adopted by the United
Nations in 2015 as a universal call to action to end poverty, protect the
planet, and ensure that by 2030 all people enjoy peace and prosperity.
US person Any of the following:
+ anindividual who is a US citizen or resident
- apartnership, company or other entity that is organised or incorporated
under the laws of the USA or any of its states, territories or possessions
- an estate or trust whose gross income is subject to US income tax

we, us The SICAV, acting through the board or through any
service providers described in this prospectus except for the auditor and
any distributors.

you Any past, current or prospective shareholder, or an agent for the same.

Currency abbreviations

AUD Australian dollar ISK Icelandic krona
CAD Canadian dollar JPY  Japanese yen
CHF  Swiss franc NOK  Norwegian krone
DKK  Danish krone SEK  Swedish krona
EUR Euro UusD USdollar

GBP  British pound sterling



Denmark Focus

Investment Objective and Policy

Main Risks

Objective To achieve above-market performance.

Benchmark OMX Copenhagen Cap Net. For performance
comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in a narrow and
focused selection of Danish equities.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on the
Nasdag OMX Copenhagen (a regulated market in Denmark).

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency DKK.
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See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

+ Active management + Investment fund

+ Concentration + Market
- Equity -+ Sustainability
+ Hedging
Risks typically associated with unusual market conditions
- Counterparty and custody - Operational
- Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
- plantoinvest for at least 5 years
- seek capital growth
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks" section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg that is also a trading
day on the main stock exchanges in Denmark.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

Forinformation on fees, see “Share Class Fees” on page 48.



Europe

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI Europe Index (net dividends reinvested). For
performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in European
equities. To a small extent, the fund may invest in equities from
Eastern Europe and countries bordering Eastern Europe. The
fund may invest in countries considered as emerging markets.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on a
regulated market in Europe, or, if traded on a regulated market
elsewhere, are issued by companies that are domiciled, or do
most of their business, there.

The fund defines its geographical areas as follows:

+ Europe: countries represented in the MSCI Europe Index
plus Cyprus, Greece, Iceland, Liechtenstein, Luxembourg
and Malta

+ Eastern Europe: Albania, Belarus, Bosnia-Herzegovina,
Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Kosovo,
Latvia, Lithuania, Macedonia, Moldova, Montenegro, Poland,
Romania, Serbia, Slovakia, Slovenia and Ukraine

+ countries bordering Eastern Europe: Armenia, Azerbaijan,
Georgia and Turkey

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Sub-investment manager Goldman Sachs Asset
Management B.V.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management + Hedging
+ Currency + Investment fund
- Emerging and frontier + Market
markets + Securities handling
- Equity + Sustainability

Risks typically associated with unusual market conditions

+ Counterparty and custody + Operational
+ Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
- plantoinvest for at least 5 years
- seek capital growth
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

As this fund qualifies as an equity fund in the German
Investment Fund Tax Act, it is eligible for the partial tax
exemption in Germany.

Fees

Forinformation on fees, see “Share Class Fees” on page 48.



Europe High Dividend

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI Europe Index (net dividends reinvested). For
performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in European
equities issued by companies whose products or services are
well established and that are expected to generate high levels
of dividends. To a small extent, the fund may invest in equities
from Eastern Europe and countries bordering Europe. The fund
may invest in countries considered as emerging markets.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on a
regulated market in Europe, or, if traded on a regulated market
elsewhere, are issued by companies that are domiciled, or do
most of their business, there.

The fund defines its geographical areas as follows:

- Europe: countries represented in the MISCI Europe Index
plus Cyprus, Greece, Iceland, Liechtenstein, Luxembourg
and Malta

- Eastern Europe: Albania, Belarus, Bosnia-Herzegovina,
Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Kosovo,
Latvia, Lithuania, Macedonia, Moldova, Montenegro, Poland,
Romania, Serbia, Slovakia, Slovenia and Ukraine

+ countries bordering Europe include, but are not limited to,
Armenia, Azerbaijan, Georgia and Turkey

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Basecurrency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management + Hedging
+ Currency + Investment fund
- Emerging and frontier + Market
markets + Securities handling
- Equity + Sustainability

Risks typically associated with unusual market conditions

- Counterparty and custody
+ Liquidity

+ Operational
Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
- plantoinvest for at least 5 years
+ seek capital growth
- areinterested in diversifying a core portfolio
- seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

As this fund qualifies as an equity fund in the German
Investment Fund Tax Act, it is eligible for the partial tax
exemption in Germany.

Fees

For information on fees, see “Share Class Fees” on page 48.



Europe Small Cap

Investment Objective and Policy

Main Risks

Objective To achieve above-market performance.

Benchmark MSCI Europe Small Cap Index [net dividends
reinvested). For performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in small and mid-
capitalisation equities from Europe [not including Russia). To

a small extent, the fund may invest in equities from countries
bordering Europe. The fund may invest in countries considered
as emerging markets.

Specifically, the fund invests at least two-thirds of net assets

in equities and equity-related securities that are traded on a
regulated market in Europe (not including Russia), or, if traded
on a regulated market elsewhere, are issued by companies that
are domiciled, or do most of their business, there.

The fund defines its geographical areas as follows:

+ Europe: countries represented in the MSCI Europe Index
plus Cyprus, Greece, Iceland, Liechtenstein, Luxembourg
and Malta

+ countries bordering Europe: Armenia, Azerbaijan, Georgia
and Turkey

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency EUR.
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See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

+ Active management + Investment fund

+ Currency + Market
- Emerging and frontier - Securities handling
markets + Small and mid-cap stock

- Equity + Sustainability
- Hedging

Risks typically associated with unusual market conditions
+ Counterparty and custody + Operational
+ Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 5 years
+ seek capital growth
- areinterested in diversifying a core portfolio
- seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks” section entails, including
a potential capital loss.

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

As this fund qualifies as an equity fund in the German
Investment Fund Tax Act, it is eligible for the partial tax
exemption in Germany.

Fees

For information on fees, see “Share Class Fees” on page 48.



Global Emerging Markets

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI Emerging Markets Index (net dividends
reinvested). For performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in emerging market
equities.

Specifically, the fund invests at least two-thirds of net assets

in equities and equity-related securities that are traded on a
regulated market and are issued by companies that are domiciled,
or do most of their business, in emerging markets (defined as
countries that are not recognised as developed countries).

The fund may be exposed to the People’s Republic of China
equity markets through investments in A-Shares traded via
Shanghai- or Shenzhen-Hong Kong Stock Connect.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Sub-investment manager Goldman Sachs Asset
Management B.V.

Base currency USD.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management + Hedging
+ Country risk - China + Investment fund
+ Currency - Market
+ Emerging and frontier + Securities handling
markets + Sustainability
+ Equity
Risks typically associated with unusual market conditions
+ Counterparty and custody + Operational
+ Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 7 years
+ seek capital growth
- areinterested in diversifying a core portfolio
- seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.



Global Emerging Markets Restricted

Investment Objective and Policy

Main Risks

Objective To achieve above-market performance.

Benchmark MSCIEmerging Markets Net Total Return Index

in EUR (net dividends reinvested). For performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in emerging market
equities through a restricted ESG approach.

Specifically, the fund invests at least two-thirds of net assets

in equities and equity-related securities that are traded on a
regulated market and are issued by companies that are domiciled,
or do most of their business, in emerging markets (defined as
countries that are not recognised as developed countries).

The fund may be exposed to the People’s Republic of China
equity markets through investments in A-Shares traded via
Shanghai- or Shenzhen-Hong Kong Stock Connect.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Sub-investment manager Goldman Sachs Asset
Management B.V.

Basecurrency EUR.
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See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management - Hedging
+ Country risk - China + Investment fund
+ Currency + Market
- Emerging and frontier -+ Securities handling
markets + Sustainability
-+ Equity
Risks typically associated with unusual market conditions
- Counterparty and custody + Operational
- Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
- plantoinvest for at least 7 years
- seek capital growth
- areinterested in diversifying a core portfolio
- seek investment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Sustainable Future

Investment Objective and Policy

Objective To achieve above-market performance and
contribute positively to one or more UN Sustainable
Development Goals.

Benchmark MSCI World Index (net dividends reinvested). For
performance comparison.

SFDR classification The fund is categorised as article 9 under
SFDR and has a sustainable investment objective. In addition, the
fund also promotes environmental and/or social characteristics
through screening, exclusions, investment analysis and decision-
making, as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

+ the fund’s sustainable investment objective, see “SFDR
annexes” on page 85.

Investment policy The fund invests mainly in equities from
anywhere in the world that are expected to contribute to, or
benefit from, the transition to a sustainable future and circular
economy.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on a
regulated market globally.

The fund may be exposed to the People’s Republic of China
equity markets through investments in A-Shares traded via
Shanghai- or Shenzhen-Hong Kong Stock Connect.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Sub-investment manager Goldman Sachs Asset
Management B.V.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management + Equity

+ Country risk - China + Hedging

+ Concentration + Investment fund

+ Currency - Market

+ Emerging and frontier + Securities handling

markets + Sustainability
Risks typically associated with unusual market conditions
- Counterparty and custody + Operational
- Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:

- plantoinvest for at least 5 years

+ seek capital growth

- areinterested in diversifying a core portfolio

- seekinvestment that has a sustainable objective

- understand what the “Main Risks"” section entails, including

a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg that is also a trading
day on the main stock exchanges in the USA are ordinarily
processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Japan

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI Japan Index (net dividends reinvested). For
performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in Japanese
equities.
Specifically, the fund invests at least two-thirds of net assets

in equities and equity-related securities that are traded on a
regulated market in Japan.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Sub-investment manager Sumitomo Mitsui DS Asset
Management (UK] Limited.

Sub sub-investment manager Sumitomo Mitsui DS Asset
Management Company, Limited.

Base currency JPY.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management + Investment fund

+ Concentration + Market
- Equity -+ Sustainability
+ Hedging
Risks typically associated with unusual market conditions
- Counterparty and custody - Operational
- Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
- plantoinvest for at least 5 years
- seek capital growth
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks" section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg that is also a trading
day on the main stock exchanges in Japan.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

Forinformation on fees, see “Share Class Fees” on page 48.
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Sverige

Investment Objective and Policy

Objective To achieve above-market performance.

Distribution shares — Each June, the fund intends (but does
not guarantee) to distribute dividends based on previous year
returns.

Benchmark OMX Stockholm Benchmark ESG Responsible
Capped Net Index. For performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in Swedish equities.

Specifically, the fund invests at least two-thirds of net assets

in equities and equity-related securities that are traded on a
regulated market in Sweden, or, if traded on a regulated market
elsewhere, are issued by companies that are domiciled, or do
most of their business, there.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may not differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency SEK.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management - Hedging
+ Concentration + Investment fund
+ Currency + Market
+ Derivatives -+ Sustainability
+ Equity
Risks typically associated with unusual market conditions
+ Counterparty and custody + Operational
- Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 5 years
- seek capital growth
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders are
ordinarily processed the same day if received and accepted by
the registrar agent by:
+ 2:00 PM Luxembourg time any full trading day for equity in
Sweden
+ 10:00 AM Luxembourg time any half trading day for equity
in Sweden

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Sverige Smabolag

Called Sweden Small Cap when marketed outside Sweden.

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Carnegie Small Cap Return Index (net dividends
reinvested). For performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in Swedish equities
with a focus on small and medium sized companies.

Specifically, the fund invests at least two-thirds of net assets

in equities and equity-related securities that are traded on a
regulated market in Sweden, or, if traded on a regulated market
elsewhere, are issued by companies that are domiciled, or do
most of their business, in Sweden.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may not differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency SEK.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

- Active management - Hedging
- Concentration + Investment fund
+ Currency + Market
- Derivatives + Small and mid-cap stock
- Equity + Sustainability
Risks typically associated with unusual market conditions
- Counterparty and custody + Operational
- Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for atleast 5 years
- seek capital growth
- areinterested in diversifying a core portfolio
- seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders are
ordinarily processed the same day if received and accepted by
the registrar agent by:
+ 2:00 PM Luxembourg time any full trading day for equity in
Sweden
+ 10:00 AM Luxembourg time any half trading day for equity
in Sweden

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Danish Bond

The fund will be managed as described on this page until 13 September 2026. See page 17 for the new fund description.

Investment Objective and Policy

Objective To achieve performance that is at least equal to that
of medium-term Danish bonds.

Benchmark None.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in highly rated
investment grade Danish bonds.

Specifically, the fund invests at least two-thirds of net assets in
bonds (including covered bonds) that are traded on a regulated
market and are issued by companies, credit institutions,
government, municipalities and other public organisations.
These securities are denominated in DKK.

The fund usually invests in securities that are rated AAA (or
similar] at the time of purchase. However, it may hold securities
with a lower credit rating.

The fund may invest up to 20% of net assets in securities
denominated in EUR, NOK and SEK.

At least 90% of the fund’s investments are denominated in, or
hedged into, DKK.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through
derivatives.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

Duration The total modified duration, including cash and the
adjustment for estimated premature redemption risk, ranges
from 2 to 5 years.

Investment manager Danske Bank A/S.

Base currency DKK.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management - Hedging
+ Concentration + Interest rate
+ Covered bond + Investment fund
- Credit - Market
+ Derivatives + Sustainability
Risks typically associated with unusual market conditions
+ Counterparty and custody + Liquidity
- Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for atleast 3 years
+ seek anincome oriented investment
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg that is also a trading
day on the main stock exchanges in Denmark.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Danish Mortgage Bond

Investment Objective and Policy

Objective To achieve a performance that is at least equal to
that of long-term Danish bonds.

Benchmark None.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in highly rated
investment grade mortgage bonds that are denominated in
Danish Krone (DKK].

Specifically, the fund invests at least two-thirds of net assets
in mortgage bonds (including covered bonds] that are issued
by Danish mortgage credit institutions and are traded on a

regulated market. These securities are denominated in DKK.

The fund usually invests in securities that are rated AAA (or
similar] at the time of purchase. However, it may hold securities
with a lower credit rating.

The fund may invest up to 20% of net assets in securities
denominated in EUR, NOK and SEK.

At least 90% of the fund’s investments are denominated in, or
hedged into, DKK.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through
derivatives.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

Duration The total modified duration, including cash and the
adjustment for estimated premature redemption risk, ranges
from 3 to 9 years.

Investment manager Danske Bank A/S.

Base currency DKK.
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Main Risks

See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

+ Active management - Hedging
+ Concentration + Interest rate
+ Covered bond + Investment fund
- Credit - Market
+ Derivatives + Sustainability
Risks typically associated with unusual market conditions
+ Counterparty and custody + Liquidity
- Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 3 years
+ seek anincome oriented investment
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg that is also a trading
day on the main stock exchanges in Denmark.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Danish Short-Term Bond

The fund will be managed as described on this page from 14 September 2026. See page 15 for the old fund description.

Investment Objective and Policy

Objective To achieve performance that is at least equal to that
of short-term Danish bonds.

Benchmark None.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in Danish bonds.

Specifically, the fund invests at least 80% of net assets in
bonds (including covered bonds) that are traded on a regulated
market and are issued by credit institutions, governments,
municipalities and other public organisations. These securities
are denominated in DKK.

The fund may invest up to 20% of net assets in government,
mortgage and special covered bonds issued in EUR, NOK and SEK.

When investing in EUR government bonds, the fund may invest
a maximum of 5% of the net assets per issuer country, with the
exception of Germany, for which the limitis 10%.

Investments may only be made in bonds issued in a Member
state of the European Union/European Economic Area and
traded on a regulated market in one of the Member States.

At least 90% of the fund's investments are denominated in, or
hedged into, DKK.
The fund may invest in money market instruments.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through
derivatives.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

Duration The total modified duration, including cash and the
adjustment for estimated premature redemption risk, ranges
from Oto 1.5 years.

Investment manager Danske Bank A/S.

Base currency DKK.
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Main Risks

See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

+ Active management - Hedging
+ Concentration + Interest rate
+ Covered bond + Investment fund
- Credit - Market
+ Derivatives + Sustainability
Risks typically associated with unusual market conditions
+ Counterparty and custody + Liquidity
- Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for atleast 1 year
+ seek anincome oriented investment
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg that is also a trading
day on the main stock exchanges in Denmark.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Emerging Markets Debt Hard Currency

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark JPM EMBI Global Diversified Composite (hedged
into the respective share class currency). For performance
comparison and duration management.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in corporate and
government bonds from emerging markets. To a small extent,
the fund may invest in bonds issued in the European Union or
the USA.

Specifically, the fund invests at least two-thirds of net assets
in bonds and other debt instruments that are traded on a
regulated market and are issued in emerging market countries
(defined as countries represented in the fund’s benchmark).
These securities are denominated in CAD, CHF, EUR, GBP,
JPY, USD orin local currencies of the countries that are
constituents of the fund’s benchmark.

The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:
+ corporate bonds from emerging markets: 30%
+ debtinstruments other than bonds: 15%
- debt instruments with a rating of Caal/CCC+ (or similar) or
lower: 15%

At least 90% of the fund's investments are denominated in, or
hedged into, USD.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through
derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total duration, including cash, is the benchmark
duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Base currency USD.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management - Hedging

+ Credit + Interest rate

+ Derivatives + Investment fund

+ Distressed bond + Market

+ Emerging and frontier + Securities handling

markets + Sustainability
Risks typically associated with unusual market conditions

- Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
- plantoinvest for at least 3 years
- seek anincome oriented investment
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 10:00 AM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Euro High Yield Bond

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Bloomberg Euro High Yield 3% Issuer Capped
Index in EUR (hedged into the respective share class currency).
For performance comparison and duration management.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

This fund does not pursue a sustainable investment objective
as described in article 9 of SFDR.

Investment policy The fund invests mainly in below investment
grade (high yield) corporate bonds from anywhere in the world,
including emerging markets, that are denominated in EUR and
issued by companies that have a positive or an improving ESG
profile.

Specifically, the fund invests at least two-thirds of net assets
in bonds and other debt instruments that are traded on a
regulated market and are denominated in EUR.

The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:
+ bonds with a minimum rating of Baa3/BBB- (or similar): 50%
- convertible and contingent convertible bonds (sold within 3
months after they are converted into equities): 20%
- debt instruments with a rating of Caal/CCC+ (or similar] or
lower: 20%

Although the fund may invest up to one-third of net assets in
debt securities denominated in AUD, CAD, CHF, DKK, GBP,
ISK, JPY, NOK, SEK and USD, at least 90% of investments are
denominated in, or hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through
derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total duration, including cash, is the benchmark
duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Sub-investment manager Goldman Sachs Asset
Management B.V.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management - Hedging
+ CoCo bonds + Interest rate

+ Convertible securities + Investment fund
- Credit + Market
+ Derivatives + Securities handling

+ Distressed bond
- Emerging and frontier
markets

+ Sustainability

Risks typically associated with unusual market conditions

+ Counterparty and custody + Liquidity
- Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 3 years
+ seek anincome oriented investment
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 10:00 AM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Euro Investment Grade Corporate Bond

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Bloomberg Euro-Aggregate Corporates (hedged
into the respective share class currency). For performance
comparison and duration management.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in investment grade
bonds from anywhere in the world.

Specifically, the fund invests at least two-thirds of net assets in
corporate bonds and other debt instruments that are traded on
aregulated market and are rated from A1/A+ to Baa3/BBB- (or
similar). The fund may invest up to 10% of net assets in below
investment grade bonds that are rated from Bal/BB+ to B3/B-
(or similar). The fund may also invest in government bonds.

At least 90% of the fund’s investments are denominated in, or
hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through
derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities from a wide range
of companies and sectors that appear to offer superior
investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total duration, including cash, is the benchmark
duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Sub-investment manager Goldman Sachs Asset
Management B.V.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

+ Active management + Investment fund
- Credit - Market
+ Derivatives + Securities handling
+ Hedging + Sustainability
+ Interest rate
Risks typically associated with unusual market conditions
+ Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 3 years
- seek anincome oriented investment
- areinterested in diversifying a core portfolio
- seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 12:00 PM/noon
Luxembourg time any business day in Luxembourg are
ordinarily processed the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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European Corporate Green Bond

Called Europa Grenne Virksomhedsobligationer in Denmark, Euroopan Vihredt Yrityslainat in Finland or Europa Gron Foretagsobligation in

Sweden for class A.

Investment Objective and Policy

Objective To achieve above-market performance, while investing
in carbon-emission avoidance and other environmental initiatives
with positive contribution to the environment.

Benchmark Bloomberg MSCI Euro Green Bond Index
Corporate (hedged into the respective share class currency).
For performance comparison and duration management.

SFDR classification The fund is categorised as article 9
under SFDR and has a sustainable investment objective. In
addition, the fund also promotes environmental and/or social
characteristics through screening, exclusions, investment
analysis and decision-making, as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s sustainable investment objective, see “SFDR
annexes” on page 85.

Investment policy The fund invests mainly in investment grade
corporate green bonds issued by European companies and
whose proceeds are used to finance climate and environmental
projects.

Specifically, the fund invests at least two-thirds of net assets in
corporate green bonds that are traded on a regulated market
and are issued in OECD countries. To a small extent, the fund
may invest in other types of green bonds, such as those issued
by governments, that are traded on a regulated market and are
issued in OECD countries.

All bond investments must be green bonds and have a credit
rating of Baa3/BBB- or higher.

The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:
+ bonds denominated in EUR: minimum 80%
- bonds denominated in DKK, GBP, NOK, SEK and USD (in
aggregate): 20%
- convertible and contingent convertible bonds (sold within 3
months after they are converted into equities): 10%
+ covered bonds issued by credit institutions in OECD
countries: 10%

At least 90% of the fund’s investments are denominated in, or
hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total modified duration, including cash, ranges
from O to the benchmark duration plus 2 years.

Investment manager Danske Bank A/S.

Sub-investment manager Goldman Sachs Asset
Management B.V.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

+ Active management + Hedging
+ CoCo bonds - Interest rate

- Convertible securities + Investment fund
+ Covered bond + Market

- Credit -+ Sustainability

- Derivatives

Risks typically associated with unusual market conditions

- Counterparty and custody + Liquidity
-+ Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:

+ plantoinvest for at least 3 years

+ seek anincome oriented investment

- areinterested in diversifying a core portfolio

- seekinvestment that has a sustainable objective

- understand what the “Main Risks” section entails, including

a potential capital loss

Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 10:00 AM Luxembourg time
any business day in Luxembourg are ordinarily processed the
following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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European Corporate Sustainable Bond

Investment Objective and Policy

Objective To achieve above-market performance and
contribute positively to one or more UN Sustainable
Development Goals.

Benchmark Bloomberg Euro-Aggregate Corporates (hedged
into the respective share class currency). For performance
comparison and duration management.

SFDR classification The fund is categorised as article 9
under SFDR and has a sustainable investment objective. In
addition, the fund also promotes environmental and/or social
characteristics through screening, exclusions, investment
analysis and decision-making, as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s sustainable investment objective, see “SFDR
annexes” on page 85.

Investment policy The fund invests mainly in European
corporate bonds.

Specifically, the fund invests at least two-thirds of net assets
in corporate bonds that are traded on a regulated market and
are issued in OECD countries. To a small extent, the fund may
invest in other debt instruments that are traded on a regulated
market and are issued in OECD countries.

The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:
+ bonds denominated in EUR: minimum 50%
- bonds denominated in CHF, DKK, GBP, NOK, SEK and USD
(in aggregate): 50%
+ covered bonds issued by European credit institutions: 25%
- bonds with a rating lower than Baa3/BBB- (or similar) or
unrated: 10%
- convertible and contingent convertible bonds (sold within 3
months after they are converted into equities): 10%

At least 90% of the fund’s investments are denominated in, or
hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through
derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit default swaps

with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total modified duration, including cash, ranges
from O to the benchmark duration plus 2 years.

Investment manager Danske Bank A/S.

Sub-investment manager Goldman Sachs Asset
Management B.V.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management - Hedging
+ CoCo bonds + Interest rate

+ Convertible securities + Investment fund
- Covered bond + Market

+ Credit + Sustainability

- Derivatives

Risks typically associated with unusual market conditions

- Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:

- plantoinvest for at least 3 years

- seek anincome oriented investment

- areinterested in diversifying a core portfolio

- seekinvestment that has a sustainable objective

- understand what the “Main Risks"” section entails, including

a potential capital loss.

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 10:00 AM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Credit Solution

Investment Objective and Policy

Objective To achieve above-market performance.
Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, exclusions, investment analysis and
decision-making.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund gains exposure to a range

of credit and fixed income strategies. The fund may gain
exposure to any credit, quality, sector, and country, including
emerging markets.

Specifically, the fund invests at least two-thirds of net assets
in bonds and other debt instruments that are traded on a
regulated market and denominated in G10 currencies.

The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

- collateralised loan obligations (CLOs): 50%, including up to
20% in CLOs with a rating of Bal/BB+ (or similar) or lower,
which may consist of up to 10% in unrated or first-loss CLO
tranches

+ convertible and contingent convertible bonds (sold within 1
month after they are converted into equities): 20%

- debt instruments with a rating of Caal/CCC+ (or similar) or
lower and unrated or first-loss CLO tranches: 20%

The fund will not invest in equities or equity-related instruments
unless those securities are received as part of a restructuring
or similar event.

The fund may be exposed to the People’s Republic of China
bond markets through investments traded via Bond Connect.

The fund may invest in money market instruments and
(effective from 14 September 2026) bank deposits.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit default swaps with
or without underlying assets and total return swaps (TRSs).

The fund may use TRSs to gain exposure to specific credit
investment strategies, for instance exposure to certain sectors
or certain systematic strategies. Usage may vary over time
depending on market conditions and estimated return potential.

TRS usage Expected: up to 10% of net assets; maximum: 20%.

Strategy In actively managing the fund's portfolio, the
management team applies a flexible and dynamic asset allocation
that seeks to take full advantage of market opportunities.

Investment manager Danske Bank A/S.

Sub-investment manager Goldman Sachs Asset Management
B.V. For global credit, fixed income and emerging markets
strategies.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

- ABS/MBS - Emerging and frontier
+ Active management markets

+ CoCo bonds + Hedging

- Country Risk - China + Interest rate

- Covered bond + Investment fund

+ Credit - Leverage
+ Currency - Market
+ Derivatives + Securities handling

+ Distressed bond + Sustainability
Risks typically associated with unusual market conditions

- Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Absolute VaR.

Grossleverage Expected: 200% to 400% of net assets;
maximum [not guaranteed): 500%.

Planning Your Investment

Investor profile The fund may appeal to professional investors
who:
- plantoinvest for at least 3 years
- seek anincome oriented investment
+ areinterested in diversifying a core portfolio
- seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 12:00 PM/noon
Luxembourg time any business day in Luxembourg that is also
a trading day on the main stock exchanges in Denmark are
ordinarily processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

Forinformation on fees, see “Share Class Fees” on page 48.
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Global Fixed Income Solution

Investment Objective and Policy

Objective To achieve above-market performance.
Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, exclusions, investment analysis and
decision-making.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

+ the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund gains exposure to a range of fixed
income strategies. The fund may gain exposure to any credit,
quality, sector, and country, including emerging markets.

Specifically, the fund invests at least half of net assets in bonds
(including inflation-linked bonds and covered bonds] and other
debt instruments that are traded on a regulated market and are
rated Baa3/BBB- or higher (or similar].

The fund also invests into US agency residential mortgages
through mortgage-backed securities (MBSs) not in scope

of the EU Securitisation Regulation, and into instruments

in scope of the EU Securitisation Regulation rated Baa3/
BBB- or higher (or similar) such as asset-backed securities
[ABSs], collateralised loan obligations (CLOs]), collateralised
mortgage obligations (CMOs) and other MBSs in scope of the
EU Securitisation Regulation.

The fund may be exposed to the People’s Republic of China
bond markets through investments via Bond Connect.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:
- emerging markets: 30%
+ instruments in scope of the EU Securitisation Regulation: 30%
+ US agency residential MBSs: 30%
- debtinstruments with a rating of Caal/CCC+ (or similar] or
lower: 10%

The fund may invest in money market instruments.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use total return swaps (TRSs).

The fund may use TRSs to gain exposure to specific fixed income
investment strategies, for instance exposure to certain sectors
or certain systematic strategies. Usage may vary over time
depending on market conditions and estimated return potential.

TRS usage Expected: 5% of net assets; maximum: 20%.

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic asset
allocation that seeks to take full advantage of market
opportunities.

Investment manager Danske Bank A/S.

Sub-Investment manager(s) Goldman Sachs Asset
Management B.V. For a global fixed income strategy including
MBSs and securitised instruments.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions
- ABS/MBS + Hedging

+ Active management + Inflation-linked securities
+ Covered bond + Interest rate

+ Country risk - China + Investment fund

+ Credit + Leverage
+ Currency + Market
+ Derivatives -+ Sustainability
+ Emerging and frontier
markets

Risks typically associated with unusual market conditions

- Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Absolute VaR.

Grossleverage Expected: 300% to 700% of net assets;
maximum (not guaranteed): 800%. (The fund does not expect
to exceed the maximum leverage, but may do so temporarily in
unusual market conditions to reduce risk].

The fund’s leverage is a result of derivative trades used to
manage risk, and to more accurately express investment views.

Leverage is calculated using the sum of gross notional
exposure method that does not take into account offsetting
exposures or any trades used to reduce risks. Therefore, the
indicated leverage percentage may not be a good indicator of
the risks of the fund.

Planning Your Investment

Investor profile The fund may appeal to professional investors
who:
- plantoinvest for at least 3 years
- seek anincome oriented investment
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 12:00 PM/noon
Luxembourg time any business day in Luxembourg that is also
a trading day on the main stock exchanges in Denmark are
ordinarily processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Inflation Linked Bond

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Bloomberg \World Government Inflation-Linked
Bond Index 1-10Y Hedged EUR. For performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in inflation-linked
bonds.

Specifically, the fund invests at least two-thirds of net assets
in bonds and other debt instruments that are traded on a
regulated market, are issued or guaranteed by an OECD
country or a (supranational) agency, and whose returns

are linked to inflation indices in the OECD countries. These
securities are rated Baa3/BBB- or higher (or similar).

The fund may invest in money market instruments.

At least 90% of the fund’s investments are denominated in, or
hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The fund has no duration target.
Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

+ Active management + Interest rate

- Credit + Investment fund

+ Hedging + Market

- Inflation-linked securities -+ Sustainability

Risks typically associated with unusual market conditions

+ Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 3 years
- seek anincome oriented investment
- areinterested in a portfolio that is designed to protect
against inflation or in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss.

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 3:00 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the same business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Inflation Linked Bond Short Duration

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Bloomberg \World Government Inflation-Linked
Bond Index 1-10Y Hedged EUR [hedged into the respective
share class currency). For performance comparison and
duration management.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in inflation-linked
bonds with a short duration.

Specifically, the fund invests at least two-thirds of net assets
in bonds and other debt instruments that are traded on a
regulated market, are issued or guaranteed by an OECD
country or a (supranational) agency, and whose returns

are linked to inflation indices in the OECD countries. These
securities are rated Baa3/BBB- or higher (or similar).

The fund may invest in money market instruments.

At least 90% of the fund’s investments are denominated in, or
hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ somewhat from those of the
benchmark.

Duration The total duration, including cash, is the benchmark
duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Basecurrency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management + Interest rate

+ Credit + Investment fund
- Hedging + Market

+ Inflation-linked securities + Sustainability

Risks typically associated with unusual market conditions

- Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 3 years
+ seek anincome oriented investment
+ areinterested in a portfolio protecting against inflation or in
diversifying a core portfolio
- seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 3:00 PM Luxembourg
time any business day in Luxembourg are ordinarily processed
the same business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

Forinformation on fees, see “Share Class Fees” on page 48.
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Nordic Investment Grade Corporate Bond

Investment Objective and Policy

Objective To achieve performance that is at least equal to that
of medium-term Nordic investment grade bonds.

Benchmark None.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

+ the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in Nordic corporate
bonds.

Specifically, the fund invests at least two-thirds of net assets

in corporate bonds and other debt instruments that are traded
on aregulated market and are issued by companies that are
domiciled, or do most of their business, in Nordic countries. The
fund’s weighted average credit rating is Baa3/BBB- or higher.

The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:
- bonds denominated in DKK, EUR, NOK and SEK (in
aggregate): minimum 75%
+ unrated bonds: 75%
+ bonds with a rating lower than Baa3/BBB- (or similar): 10%
+ covered bonds issued by Nordic credit institutions: 25%
- convertible and contingent convertible bonds (sold within 3
months after they are converted into equities): 20%

The fund may invest in money market instruments.

At least 90% of the fund's investments are denominated in, or
hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through
derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

Using a combination of credit research and risk analysis, the
management team diversifies investments across at least 50
issuers, typically with a minimum issue size of USD 100 million
or equivalent each.

Duration The total average modified duration, including cash,
ranges from 1 to 4 years.

Investment manager Danske Bank A/S.

Base currency EUR.

Danske Invest SICAV  August 2026 Prospectus

Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management - Hedging

+ CoCobonds + Interest rate

+ Convertible securities + Investment fund
- Covered bond + Market

+ Credit + Sustainability

- Derivatives

Risks typically associated with unusual market conditions

- Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
- plantoinvest for at least 3 years
- seek anincome oriented investment
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 10:00 AM Luxembourg
time any business day in Luxembourg are ordinarily processed
the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Sverige Kort Rdnta

Investment Objective and Policy

Objective To achieve above-market performance.

Distribution shares — Each May, the fund intends (but does
not guarantee)] to distribute dividends based on previous year
returns.

Benchmark OMRX Treasury Bill Index. For performance
comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in Swedish bonds
that have a short duration and money market instruments.

Specifically, the fund invests at least two-thirds of net assets
in bonds and other debt instruments that are traded on a
regulated market and issued by companies or credit institutions
that are domiciled, or do most of their business, in Sweden.
The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:
+ bonds and other debt instruments issued or guaranteed
by issuers that are domiciled, or do most of their business,
outside Sweden: 20%
+ unrated bonds: 20%

The securities are denominated in SEK.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

The fund may take short positions through derivatives.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ somewhat from those of the
benchmark.

Duration The total average modified duration, including cash,
is less than 1 year.

Investment manager Danske Bank A/S.

Base currency SEK.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management - Hedging
+ Concentration + Interest rate
+ Covered bond + Investment fund
- Credit - Market
+ Derivatives + Sustainability
Risks typically associated with unusual market conditions
+ Counterparty and custody + Liquidity
- Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
- plantoinvest for at least 1 year
+ seek anincome oriented investment
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders are
ordinarily processed the same day if received and accepted by
the registrar agent by:
+ 2:00 PM Luxembourg time any full trading day for fixed-
income in Sweden
+ 10:00 AM Luxembourg time any half trading day for fixed-
income in Sweden

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Sverige Rdnta

Investment Objective and Policy

Objective To achieve above-market performance.

Distribution shares — Each May, the fund intends (but does not
guarantee)] to distribute dividends based on previous year returns.

Benchmark OMRX Total Market Index. For performance
comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

+ the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in Swedish bonds
and money market instruments.

Specifically, the fund invests at least two-thirds of net

assets in bonds and other debt instruments that are

traded on a regulated market and are denominated in SEK.
These securities are issued or guaranteed by the Swedish
government, municipalities or public organisations. The fund
may also invest in mortgage-credit bonds issued by a credit
institution subject to public supervision in an EU member state.
The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

+ bonds and other debt instruments issued or guaranteed
by issuers that are domiciled, or do most of their business,
outside Sweden: 10% (20% from 14 September 2026]

+ unrated bonds: 20%

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

The fund may take short positions through derivatives.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ somewhat from those of the
benchmark.

Duration The total modified duration, including cash, is the
benchmark duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Base currency SEK.
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Main Risks

See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

+ Active management - Hedging
+ Concentration + Interest rate
+ Covered bond + Investment fund
- Credit - Market
+ Derivatives + Sustainability
Risks typically associated with unusual market conditions
+ Counterparty and custody + Liquidity
- Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 3 years
+ seek anincome oriented investment
- areinterested in diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders are
ordinarily processed the same day if received and accepted by
the registrar agent by:
+ 2:00 PM Luxembourg time any full trading day for fixed-
income in Sweden
+ 10:00 AM Luxembourg time any half trading day for fixed-
income in Sweden

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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ARtiv Formogenhetsforvaltning

Investment Objective and Policy

Objective To achieve above-market performance.

Distribution shares — Each May, the fund intends (but does
not guarantee)] to distribute dividends based on previous year
returns.

Benchmark 1/2 OMX Stockholm Benchmark ESG
Responsible Capped Net Index and 1/2 OMRX Total Market
Index. For performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund invests mainly in Swedish equities,
bonds and money market instruments.

Specifically, the fund invests at least two-thirds of net assets in
equities and equity-related securities, as well as corporate or
government bonds and other debt instruments, that are traded
on a regulated market in Sweden, or, if traded on a regulated
market elsewhere, are issued by companies that are domiciled,
or do most of their business, in Sweden. These investments are
mainly denominated in SEK.

The fund may invest up to 20% of net assets in SEK-
denominated bonds issued or guaranteed by issuers that are
domiciled, or do most of their business, outside Sweden.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

The fund may take short positions through derivatives.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total modified duration for the fixed income part,
including cash, is the benchmark duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Base currency SEK.

Danske Invest SICAV  August 2026 Prospectus

Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management - Hedging
- Concentration + Interest rate
+ Covered bond + Investment fund

- Credit - Market
+ Derivatives + Sustainability
+ Equity
Risks typically associated with unusual market conditions
- Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
- plantoinvest for at least 3 years
+ seek capital growth
- areinterested in a mixed asset allocation, either as a core
investment or for diversification purposes
- seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders are
ordinarily processed the same day if received and accepted by
the registrar agent by:
+ 2:00 PM Luxembourg time any full trading day for equity in
Sweden
+ 10:00 AM Luxembourg time any half trading day for equity
in Sweden

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.

Fees

Forinformation on fees, see “Share Class Fees” on page 48.
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Global Alternative Opportunities

Investment Objective and Policy

Objective To achieve investment growth in any type of market
condition (absolute return).

Benchmark The fund uses benchmarks for performance fee
calculation only (see “Performance fee” on page 47).

SFDR classification The fund is categorised as article 6 under
SFDR.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information about Danske Invest Management A/S’
responsible investment policy, including the sustainability risk
integration, see page 52.

The fund's investments do not take into account the EU

criteria for environmentally sustainable economic activities.
The fund does not consider principal adverse impacts on the
sustainability factors of its investments due to the nature of the
fund and its inability to report on principal adverse impacts.

Investment policy The fund targets alternative beta yields
embedded in equity and volatility markets, as well as in interest
rate, inflation, credit and currency markets with a focus on
developed markets.

Specifically, using long and short positions in derivatives,

the fund seeks to construct a portfolio with a high degree of
diversification across the underlying asset classes, regions and
return drivers through two types of rule-based strategies:

+ carry strategies that are expected to generate a return by
capturing alternative risk premia, a compensation for the
transfer of a specific risk by risk-averse market participants,
for example in relation with carry, volatility, trend and
structural styles; such strategies are, in aggregate,
expected to show a positive beta exposure to global equities

- defensive strategies that aim to provide diversification and
mitigate the impact of adverse market conditions while
minimising the cost of these strategies; such strategies are,
in aggregate, designed to reduce the expected risk of the fund

Most strategies will exclude emerging markets; the rest will
generally have only limited exposure to emerging markets.

In order to manage the portfolio liquidity, the fund may also
invest in bonds and other debt instruments, including money
market instruments, that are investment grade.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit default swaps

(with or without holding the underlying assets), and total return
swaps (TRSs), including contracts for difference.

The fund may use unfunded TRSs to gain exposure to investment
strategies across and within asset classes, for instance exposure
to certain systematic strategies, by swapping eligible assets and
indices against a fixed or floating rate. Usage may vary over time
depending on market conditions and estimated return potential.

TRS usage Expected: 50% of net assets; maximum: 100%.

The fund may use an FX prime broker (see “FX Prime Broker”
on page 77).

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic allocation
and invests in alternative beta strategies that seek to take
advantage of both positive and negative market movements, as
well as other market opportunities, while mitigating downside
risk during adverse market conditions.
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The fund is managed without any constraint related to the
benchmark.

Investment manager Danske Bank A/S.

Base currency EUR.

Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management + Interest rate

+ Credit + Investment fund
+ Currency - Leverage
+ Derivatives + Market
+ Equity + Sustainability
+ Hedging
Risks typically associated with unusual market conditions
+ Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Absolute VaR.

Grossleverage Expected: 800% to 1,200% of net assets;
maximum (not guaranteed): 1,500%. [The fund does not expect
to exceed the maximum leverage, but may do so temporarily in
unusual market conditions to reduce risk].

The fund's expected level of leverage is high, which indicates

an extensive use of derivatives. Leverage enables the fund to
increase its exposure to specific assets which might amplify its
volatility and risk for higher losses. The level of leverage, primarily
arising from long/short and hedging strategies, is expected to
vary depending on strategies adopted by the fund at any given
time. Extreme market conditions may significantly increase the
fund’s leverage, notably with defensive strategies that, under
normal market conditions, typically have low leverage.

Leverage is calculated using the sum of gross notional
exposure method that does not take into account offsetting
exposures or any trades used to reduce risks. Therefore, the
indicated leverage percentage may not be a good indicator of
the risks of the fund.

Planning Your Investment

Investor profile The fund may appeal to investors with
investment knowledge who:
+ plantoinvest for at least 5 years
+ seek capital growth with an absolute return target
- areinterested in diversifying a core portfolio
- understand what the “Main Risks” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 12:00 PM/noon
Luxembourg time any business day in Luxembourg that is also
a trading day on the main stock exchanges in Denmark are
ordinarily processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Equity Opportunities

Investment Objective and Policy

Objective To achieve investment growth in any type of market
condition (absolute return).

Benchmark The fund uses benchmarks for performance fee
calculation only (see “Performance fee” on page 47).

SFDR classification The fund is categorised as article 6 under
SFDR.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information about Danske Invest Management A/S’
responsible investment policy, including the sustainability risk
integration, see page 52.

The fund's investments do not take into account the EU

criteria for environmentally sustainable economic activities.
The fund does not consider principal adverse impacts on the
sustainability factors of its investments due to the nature of the
fund and its inability to report on principal adverse impacts.

Investment policy The fund targets alternative risk premia
embedded in equities of any market capitalisation from
anywhere in the world, including in emerging markets.

Specifically, the fund seeks to construct a diversified portfolio
through two types of strategies:

+ equity factor strategies that are expected to generate a
return by capturing equity long/short factors such as quality,
value and momentum

+ overlay strategies that aim to capture additional return
drivers as well as diversify the overall portfolio and ensure
the risk profile of the fund is balanced

In order to manage portfolio liquidity, the fund may also invest
in bonds and other debt instruments, including money market
instruments, that are investment grade.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use total return swaps

[TRSs), including contracts for difference.

The fund may use TRSs to gain exposure to investment
strategies, for instance exposure to single name equities or
certain systematic strategies. In addition, TRSs may be used
for efficient portfolio management such as gaining cost efficient
long or short exposure. Usage may vary over time depending on
market conditions and estimated return potential.

TRS usage Expected: 300% of net assets; maximum: 500%.
The fund may use an FX prime broker (see “FX Prime Broker”
on page 77).

Strategy |n actively managing the fund's portfolio, the
management team applies a flexible and dynamic allocation
approach related to equity market opportunities, while mitigating
downside risk during adverse market conditions.

The management team employs both statistical and
quantitative methods together with a qualitative assessment.

The fund is managed without any constraint related to the
benchmark.

Investment manager Danske Bank A/S.

Basecurrency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management + Investment fund

+ Currency + Leverage
- Derivatives + Market
+ Emerging and frontier + Securities handling
markets + Small and mid-cap stock
- Equity -+ Sustainability
+ Hedging
Risks typically associated with unusual market conditions
- Counterparty and custody - Default
+ Liquidity + Operational

Risk management method Absolute VaR.

Grossleverage Expected: 800% to 1,200% of net assets;
maximum [not guaranteed): 1,500%. (The fund does not expect
to exceed the maximum leverage, but may do so temporarily in
unusual market conditions to reduce risk].

The fund’s expected level of leverage is high, which indicates
an extensive use of derivatives. Leverage enables the fund
toincrease its exposure to specific assets which might

amplify its volatility and risk for higher losses. The level of
leverage, primarily arising from long/short, equity and hedging
strategies, is expected to vary depending on strategies adopted
by the fund at any given time. Extreme market conditions

may significantly increase the fund’s leverage, notably with
defensive strategies that, under normal market conditions,
typically have low leverage.

Leverage is calculated using the sum of gross notional
exposure method that does not take into account offsetting
exposures or any trades used to reduce risks. Therefore, the
indicated leverage percentage may not be a good indicator of
the risks of the fund.

Planning Your Investment

Investor profile The fund may appeal to investors with
investment knowledge who:
- plantoinvest for at least 3 years
- seek capital growth with an absolute return target
+ areinterested in diversifying a core portfolio
- seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks" section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 12:00 PM/noon
Luxembourg time any business day in Luxembourg that is also
a trading day on the main stock exchanges in Denmark and in
the UK are ordinarily processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Tactical Allocation

Investment Objective and Policy

Objective To achieve investment growth in any type of market
condition (absolute return).

Benchmark The fund uses benchmarks for performance fee
calculation only (see “Performance fee” on page 47).

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

- Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund gains exposure to a range of asset
classes from anywhere in the world, using a tactical investment
strategy. The fund may gain exposure to any credit quality,
sector and country, including emerging markets.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities, money-market
instruments and currencies.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:
- emerging markets: 50%
+ convertible and contingent convertible bonds: 15%
- debtinstruments with a rating of Baa3/BBB- (or similar]
or lower: 75%, including debt instruments with a rating of
Caal/CCC+ (or similar] or lower: 15%

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit default swaps
(with or without holding the underlying assets).

The fund may use an FX prime broker (see “FX Prime Broker”
on page 77).

Strategy In actively managing the fund's portfolio,

the management team combines market analysis and
macroeconomic forecasts when assessing risk and return

in order to take advantage of market opportunities. By using
dynamic forecasts the management team continuously adjusts
the fund’s exposure and allocation across asset classes.

The fund is managed without any constraint related to the
benchmark.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Active management - Emerging and frontier

- CoCo bonds markets

+ Convertible securities + Equity

- Covered bond - Hedging

- Credit + Interest rate

+ Currency + Investment fund
- Derivatives + Leverage

- Distressed bond + Market

+ Sustainability
Risks typically associated with unusual market conditions

- Counterparty and custody
- Default

+ Liquidity
+ Operational
Risk management method Absolute VaR.

Grossleverage Expected: 300% to 600% of net assets;
maximum [not guaranteed): 1,500%. (The fund does not expect
to exceed the maximum leverage, but may do so temporarily in
unusual market conditions to reduce risk].

The fund’s level of leverage varies with the level, direction

and cross asset allocation of exposure determined by the
management team. Leverage is primarily used to scale risk
contributions from low risk assets, such as interest and money
market rates, to gain a proper balance of portfolio risk and
achieve optimal diversification. Leverage can amplify the funds
volatility and risk for higher losses and may vary significantly
over time given the tactical and dynamic nature of the
investment strategy.

Leverage is calculated using the sum of gross notional
exposure method that does not take into account offsetting
exposures or any trades used to reduce risks. Therefore, the
indicated leverage percentage may not be a good indicator of
the risks of the fund.

Planning Your Investment

Investor profile The fund may appeal to investors with
investment knowledge who:
- plantoinvest for at least 3 years
-+ seek capital growth with an absolute return target
- areinterested in diversifying a core portfolio
- seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 12:00 PM/noon
Luxembourg time any business day in Luxembourg that is also
a trading day on the main stock exchanges in Denmark are
ordinarily processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.

Fees

Forinformation on fees, see “Share Class Fees” on page 48.
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Global Index

Called PP Pension globala aktier for class ZL

Investment Objective and Policy

Objective To achieve a performance comparable to the
benchmark.

Benchmark MSCI World Index (net dividends reinvested)
converted into the respective share class currency. For index
tracking. The administrator of the benchmark is registered
with ESMA.

The benchmark measures the performance of large and middle
capitalisation companies across developed market countries
(for more information, go to msci.com/world]. It rebalances four
times a year which may result in additional trading costs for the
fund.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

+ the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund seeks to track a global equity index.

Specifically, the fund invests in equities and equity-related
securities that are traded on a regulated market.

Tracking error is anticipated to be less than 1.00%, however

it could be higher as the index may include stocks that are
restricted from the fund's investment universe. Tracking error
is a measure of the difference of returns between the fund and
its benchmark.

The fund may invest in money market instruments and bank
deposits [effective from 14 September 2026).

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

Strategy In passively managing the fund'’s portfolio, the
portfolio management team invests directly in a selection of
equities included in the benchmark, using a multi-factor model
designed to reduce trading costs and minimise tracking error.

Investment manager Danske Bank A/S.

Base currency SEK.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Currency - Indexing
- Derivatives + Investment fund
+ Equity + Market
+ Hedging + Sustainability
Risks typically associated with unusual market conditions
+ Counterparty and custody + Operational
+ Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 5 years
+ seek capital growth
- areinterested in replicating the performance of the
benchmark and diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders are
ordinarily processed the next day that is a business day in
Sweden and also a trading day on the main stock exchanges in
the USA if received and accepted by the registrar agent by:
+ 2:00 PM Luxembourg time any full trading day for equity in
Sweden
+ 10:00 AM Luxembourg time any half trading day for equity
in Sweden

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

This fund qualifies under section 19 B in the Danish Capital
Gains Tax Act.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Index Restricted

Called PP Pension globala aktier - Paris Aligned for class ZI.

Investment Objective and Policy

Objective To achieve a performance comparable to the
benchmark, while contributing to a climate resilient economy.

Distribution shares — Each June, the fund intends (but does
not guarantee)] to distribute dividends based on previous year
returns.

Benchmark MSCI World Climate Paris Aligned PAB Index
converted into the respective share class currency. For index
tracking. The administrator of the benchmark is registered
with ESMA.

The benchmark measures the performance of large and middle
capitalisation companies in developed markets, while taking
into account the Paris Agreement requirements for climate
change mitigation (for more information, go to Climate Paris
Aligned Indexes - MISCI). It rebalances twice a year which may
result in additional trading costs for the fund.

SFDR classification The fund is categorised as article 9
under SFDR and has a sustainable investment objective. In
addition, the fund also promotes environmental and/or social
characteristics through screening, exclusions, investment
analysis and decision-making, as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

- the fund’s sustainable investment objective, see “SFDR
annexes” on page 85.

Investment policy The fund seeks to track a low carbon
benchmark.

Specifically, the fund invests in equities and equity-related
securities that are traded on a regulated market.

Tracking error is anticipated to be less than 1.00%, however

it could be higher as the index may include stocks that are
restricted from the fund's investment universe. Tracking error
is a measure of the difference of returns between the fund and
its benchmark.

The fund may invest in money market instruments and bank
deposits [effective from 14 September 2026).

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

Strategy In passively managing the fund'’s portfolio, the
portfolio management team invests directly in a selection of
equities included in the benchmark, using a multi-factor model
designed to reduce trading costs and minimise tracking error.

Investment manager Danske Bank A/S.

Base currency SEK.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

+ Currency - Indexing
- Derivatives + Investment fund
+ Equity + Market
+ Hedging + Sustainability
Risks typically associated with unusual market conditions
+ Counterparty and custody + Operational
+ Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 5 years
+ seek capital growth
- areinterested in replicating the performance of the
benchmark and diversifying a core portfolio
- seekinvestment that has a sustainable objective
- understand what the “Main Risks” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders are
ordinarily processed the next day that is a business day in
Sweden and also a trading day on the main stock exchanges in
the USA if received and accepted by the registrar agent by:
+ 2:00 PM Luxembourg time any full trading day for equity in
Sweden
+ 10:00 AM Luxembourg time any half trading day for equity
in Sweden

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

This fund qualifies under section 19 B in the Danish Capital
Gains Tax Act.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Sverige Beta

Investment Objective and Policy

Objective To achieve a performance comparable to the
benchmark.

Distribution shares — Each June, the fund intends (but does
not guarantee)] to distribute dividends based on previous year
returns.

Benchmark OMX Stockholm Benchmark Cap Index (net
dividends reinvested). For index tracking. The administrator of
the benchmarkis registered with ESMA.

The benchmark measures the performance of the largest
capitalisation and most traded companies in Sweden (for more
information, go to indexes.nasdaqgomx.com/Index/Overview/
OMXSBCAPNI). It rebalances four times a year which may
result in additional trading costs for the fund.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:

+ Danske Invest Management A/S’ responsible investment
policy, including the sustainability risk integration, see
page 52.

+ the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy The fund seeks to track a Swedish equity
index.

Specifically, the fund invests in equities and equity-related
securities that are traded on a regulated market in Sweden.

Tracking error is anticipated to be less than 1.50%, however

it could be higher as the index may include stocks that are
restricted from the fund's investment universe. Tracking error
is a measure of the difference of returns between the fund and
its benchmark.

The fund may invest in money market instruments and bank
deposits [effective from 14 September 2026).

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

Strategy In passively managing the fund'’s portfolio, the
portfolio management team invests directly in a selection of
equities included in the benchmark, using a multi-factor model
designed to reduce trading costs and minimise tracking error.

Investment manager Danske Bank A/S.

Base currency SEK.
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Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

- Derivatives + Investment fund
+ Equity + Market

+ Hedging + Sustainability

+ Indexing

Risks typically associated with unusual market conditions
+ Counterparty and custody + Operational
+ Liquidity

Risk management method Commitment.

Planning Your Investment

Investor profile The fund may appeal to investors with basic
investment knowledge who:
+ plantoinvest for at least 5 years
+ seek capital growth
- areinterested in replicating the performance of the
benchmark and diversifying a core portfolio
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
- understand what the “Main Risks"” section entails, including
a potential capital loss

Subscriptions, switches and redemptions Orders are
ordinarily processed the next day that is a business day in
Sweden if received and accepted by the registrar agent by:
+ 2:00 PM Luxembourg time any full trading day for equity in
Sweden
+ 10:00 AM Luxembourg time any half trading day for equity
in Sweden

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Portfolio Solution - Balanced

Investment Objective and Policy

Objective To achieve medium-term investment growth, while
applying a balanced asset allocation strategy.

Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.
For more information related to:
+ Danske Invest Management A/S' responsible investment policy,
including the sustainability risk integration, see page 52.
- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy [effective until 13 September 2026) The
fund gains exposure, directly or indirectly through other funds
and derivatives, to a range of asset classes from anywhere

in the world, such as equities, bonds and money market
instruments. The fund may gain exposure to any credit quality,
sector and country, including emerging markets. The fund
seeks to maintain a volatility level between 7% and 10%.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded
on regulated markets, in UCITS/UCIs and currencies. The
fund mainly invests in underlying funds where ESG-related
processes or criteria are applied.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:
+ UCITS, including UCITS ETFs: 100%
- debtinstruments with a rating of Baa3/BBB- (or similar]
or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar] or lower: 10%
+ emerging markets: 50%
+ China A-Shares traded via Shanghai- or Shenzhen-Hong
Kong Stock Connect: 10%
+ convertible and contingent convertible bonds: 10%
+ instruments in scope of the EU Securitisation Regulation: 10%
- US agency residential MBSs: 10%

The fund may invest in money market instruments.

Investment policy [effective from 14 September 2026) The
fund gains exposure, directly or indirectly through other funds
and derivatives, to a range of asset classes from anywhere in
the world, such as equities, bonds, money market instruments
and commodities through financial indices. The fund may gain
exposure to any credit quality, sector and country, including
emerging markets. The fund seeks to maintain a volatility level
between 7% and 10%.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded

on regulated markets, commodities through financial indices,
UCITS/UCIs and currencies. The fund mainly invests in
underlying funds where ESG-related processes or criteria are
applied.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:
+ UCITS, including UCITS ETFs: 100%

- debt instruments with a rating of Baa3/BBB- (or similar)
or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar] or lower: 10%

+ emerging markets: 50%

+ China A-Shares traded via Shanghai- or Shenzhen-Hong
Kong Stock Connect: 10%

+ commodities through financial indices: 10%

+ convertible and contingent convertible bonds: 10%

Danske Invest SICAV  August 2026 Prospectus

- instruments in scope of the EU Securitisation Regulation: 10%
+ US agency residential MBSs: 10%

The fund may invest in money market instruments.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.
In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit derivatives such as
credit default swaps (with or without holding underlying assets)
and total return swaps (TRSs] including contracts for difference.

(Effective until 13 September 2026) The fund may use TRSs to
gain exposure to investment strategies across and within asset
classes, for instance, exposure to certain sectors or certain
systematic strategies. In addition, TRSs may be used for
efficient portfolio management such as gaining cost efficient
long or short exposure. Usage may vary over time depending on
market conditions and estimated return potential.

TRS usage Expected: 10% of net assets; maximum: 50%.

(Effective from 14 September 2026) The fund may use TRSs to
gain exposure to investment strategies across and within asset
classes, for instance, exposure to certain sectors, systematic
strategies and commaodity financial indices. In addition, TRSs
may be used for efficient portfolio management such as gaining
cost efficient long or short exposure. Usage may vary over time
depending on market conditions and estimated return potential.

TRS usage Expected: 10% of net assets; maximum: 50%.

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset allocation)
that seeks to take full advantage of market changes and
opportunities. Asset allocation and derivatives are also used
for risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Basecurrency EUR.

Main Risks

See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

- ABS/MBS + Emerging and frontier

-+ Active management markets
+ CoCo bonds - Equity
- Commodity (effective from + Hedging
14 September 2026] + Interest rate
+ Country risk - China + Investment fund
+ Credit - Leverage
+ Currency + Market
- Derivatives + Reallocation

+ Distressed bond + Sustainability
Risks typically associated with unusual market conditions

- Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Absolute VaR.

Grossleverage Expected: 350% of net assets; maximum
(not guaranteed): 500%. Mainly created through credit default
swaps, forwards, futures and options.

Continues on next page.

37



Globdal Portfolio Solution - Balanced Continued

Planning Your Investment

Investor profile The fund may appeal to professional investors
who:
+ plantoinvest for at least 3 years
- seek capital growth
- areinterested in a mixed asset allocation, either as a core
investment or for diversification purposes
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
-+ understand what the “Main Risks” section entails, including a
potential capital loss
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Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 5:00 PM Luxembourg time
any business day in Luxembourg that is also a trading day on the
main stock exchanges in Denmark are ordinarily processed the
following business day.

Settlement of subscriptions and redemptions occurs no later than
1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Portfolio Solution - Defensive

Investment Objective and Policy

Objective To achieve medium-term investment growth, while
applying a defensive-to-balanced asset allocation strategy.

Benchmark None.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:
+ Danske Invest Management A/S’ responsible investment policy,
including the sustainability risk integration, see page 52.
+ the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy [effective until 13 September 2026) The
fund gains exposure, directly or indirectly through other funds
and derivatives, to a range of asset classes from anywhere

in the world, such as equities, bonds and money market
instruments. The fund may gain exposure to any credit quality,
sector and country, including emerging markets. The fund
seeks to maintain a volatility level between 4% and 8%.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded
on regulated markets, in UCITS/UCIs and currencies. The
fund mainly invests in underlying funds where ESG-related
processes or criteria are applied.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:
+ UCITS, including UCITS ETFs: 100%
- debt instruments with a rating of Baa3/BBB- (or similar)
or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar]) or lower: 10%
+ emerging markets: 50%
+ China A-Shares traded via Shanghai- or Shenzhen-Hong
Kong Stock Connect: 10%
- convertible and contingent convertible bonds: 10%
+ instruments in scope of the EU Securitisation Regulation: 10%
- US agency residential MBSs: 10%

The fund may invest in money market instruments.

Investment policy [effective from 14 September 2026) The
fund gains exposure, directly or indirectly through other funds
and derivatives, to a range of asset classes from anywhere in
the world, such as equities, bonds, money market instruments
and commaoadities through financial indices. The fund may gain
exposure to any credit quality, sector and country, including
emerging markets. The fund seeks to maintain a volatility level
between 4% and 8%.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded

on regulated markets, commodities through financial indices,
UCITS/UCIs and currencies. The fund mainly invests in
underlying funds where ESG-related processes or criteria are
applied.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:

+ UCITS, including UCITS ETFs: 100%

- debt instruments with a rating of Baa3/BBB- (or similar]
or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar) or lower: 10%

+ emerging markets: 50%

+ China A-Shares traded via Shanghai- or Shenzhen-Hong
Kong Stock Connect: 10%

+ commodities through financial indices: 10%

+ convertible and contingent convertible bonds: 10%
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- instruments in scope of the EU Securitisation Regulation: 10%
+ US agency residential MBSs: 10%

The fund may invest in money market instruments.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit derivatives such as
credit default swaps (with or without holding underlying assets)
and total return swaps (TRSs] including contracts for difference.

(Effective until 13 September 2026) The fund may use TRSs to
gain exposure to investment strategies across and within asset
classes, for instance, exposure to certain sectors or certain
systematic strategies. In addition, TRSs may be used for
efficient portfolio management such as gaining cost efficient
long or short exposure. Usage may vary over time depending on
market conditions and estimated return potential.

TRS usage Expected: 10% of net assets; maximum: 50%.

(Effective from 14 September 2026) The fund may use TRSs to
gain exposure to investment strategies across and within asset
classes, for instance, exposure to certain sectors, systematic
strategies and commaodity financial indices. In addition, TRSs
may be used for efficient portfolio management such as gaining
cost efficient long or short exposure. Usage may vary over time
depending on market conditions and estimated return potential.

TRS usage Expected: 10% of net assets; maximum: 50%.

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset allocation)
that seeks to take full advantage of market changes and
opportunities. Asset allocation and derivatives are also used
for risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Basecurrency EUR.

Main Risks

See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

- ABS/NMBS + Emerging and frontier

+ Active management markets
+ CoCo bonds - Equity
- Commodity (effective from - Hedging
14 September 2026) + Interest rate
+ Country risk - China + Investment fund
+ Credit - Leverage
+ Currency + Market
+ Derivatives + Reallocation

- Distressed bond + Sustainability
Risks typically associated with unusual market conditions

+ Counterparty and custody + Liquidity
- Default - Operational

Risk management method Absolute VaR.

Grossleverage Expected: 350% of net assets; maximum
(not guaranteed): 500%. Mainly created through credit default
swaps, forwards, futures and options.

Continues on next page.
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Globdal Portfolio Solution - Defensive Continued

Planning Your Investment

Investor profile The fund may appeal to professional investors
who:
+ plantoinvest for at least 3 years
- seek capital growth
- areinterested in a mixed asset allocation, either as a core
investment or for diversification purposes
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
-+ understand what the “Main Risks” section entails, including a
potential capital loss
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Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 5:00 PM Luxembourg time
any business day in Luxembourg that is also a trading day on the
main stock exchanges in Denmark are ordinarily processed the
following business day.

Settlement of subscriptions and redemptions occurs no later than
1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Portfolio Solution - Growth

Investment Objective and Policy

Objective To achieve long-term investment growth, while
applying an opportunistic asset allocation strategy.

Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.
For more information related to:
+ Danske Invest Management A/S' responsible investment policy,
including the sustainability risk integration, see page 52.
- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy [effective until 13 September 2026] The
fund gains exposure, directly or indirectly through other funds
and derivatives, to a range of asset classes from anywhere

in the world, such as equities, bonds and money market
instruments. The fund may gain exposure to any credit quality,
sector and country, including emerging markets. The fund
seeks to maintain a volatility level between 15% and 20% and
could be tilted towards equities.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded
on regulated markets, in UCITS/UCIs and currencies. The
fund mainly invests in underlying funds where ESG-related
processes or criteria are applied.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:
+ UCITS, including UCITS ETFs: 100%
- debt instruments with a rating of Baa3/BBB- (or similar]
or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar]) or lower: 10%
+ emerging markets: 50%
+ China A-Shares traded via Shanghai- or Shenzhen-Hong
Kong Stock Connect: 10%
- convertible and contingent convertible bonds: 10%
+ instruments in scope of the EU Securitisation Regulation: 10%
+ US agency residential MBSs: 10%

The fund may invest in money market instruments.

Investment policy [effective from 14 September 2026) The
fund gains exposure, directly or indirectly through other funds
and derivatives, to a range of asset classes from anywhere in
the world, such as equities, bonds, money market instruments
and commodities through financial indices. The fund may gain
exposure to any credit quality, sector and country, including
emerging markets. The fund seeks to maintain a volatility level
between 15% and 20% and could be tilted towards equities.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded

on regulated markets, commaodities through financial indices,
UCITS/UCIs and currencies. The fund mainly invests in
underlying funds where ESG-related processes or criteria are
applied.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:

+ UCITS, including UCITS ETFs: 100%

- debtinstruments with a rating of Baa3/BBB- (or similar]
or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar] or lower: 10%

+ emerging markets: 50%

+ China A-Shares traded via Shanghai- or Shenzhen-Hong
Kong Stock Connect: 10%

+ commodities through financial indices: 10%

+ convertible and contingent convertible bonds: 10%
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- instruments in scope of the EU Securitisation Regulation: 10%
+ US agency residential MBSs: 10%

The fund may invest in money market instruments.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit derivatives such as
credit default swaps (with or without holding underlying assets)
and total return swaps (TRSs] including contracts for difference.

(Effective until 13 September 2026) The fund may use TRSs to
gain exposure to investment strategies across and within asset
classes, for instance, exposure to certain sectors or certain
systematic strategies. In addition, TRSs may be used for
efficient portfolio management such as gaining cost efficient
long or short exposure. Usage may vary over time depending on
market conditions and estimated return potential.

TRS usage Expected: 10% of net assets; maximum: 50%.

(Effective from 14 September 2026) The fund may use TRSs to
gain exposure to investment strategies across and within asset
classes, for instance, exposure to certain sectors, systematic
strategies and commaodity financial indices. In addition, TRSs
may be used for efficient portfolio management such as gaining
cost efficient long or short exposure. Usage may vary over time
depending on market conditions and estimated return potential.

TRS usage Expected: 10% of net assets; maximum: 50%.

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset allocation)
that seeks to take full advantage of market changes and
opportunities. Asset allocation and derivatives are also used
for risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Basecurrency EUR.

Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

- ABS/NMBS + Emerging and frontier

+ Active management markets
+ CoCo bonds - Equity
- Commodity (effective from - Hedging
14 September 2026) + Interest rate
+ Country risk - China + Investment fund
+ Credit - Leverage
+ Currency + Market
+ Derivatives + Reallocation

- Distressed bond + Sustainability

Risks typically associated with unusual market conditions
+ Counterparty and custody + Operational
+ Liquidity

Risk management method Absolute VaR.

Grossleverage Expected: 350% of net assets; maximum
(not guaranteed): 500%. Mainly created through credit default
swaps, forwards, futures and options.

Continues on next page.
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Globdl Portfolio Solution - Growth Continued

Planning Your Investment

Investor profile The fund may appeal to professional investors
who:
+ plantoinvest for at least 5 years
- seek capital growth
- areinterested in a mixed asset allocation, either as a core
investment or for diversification purposes
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
-+ understand what the “Main Risks” section entails, including a
potential capital loss
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Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 5:00 PM Luxembourg time
any business day in Luxembourg that is also a trading day on the
main stock exchanges in Denmark are ordinarily processed the
following business day.

Settlement of subscriptions and redemptions occurs no later than
1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Global Portfolio Solution - Opportunity

Investment Objective and Policy

Objective To achieve long-term investment growth, while
applying a balanced-to-opportunistic asset allocation strategy.

Benchmark None.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.

For more information related to:
+ Danske Invest Management A/S’ responsible investment policy,
including the sustainability risk integration, see page 52.
+ the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy [effective until 13 September 2026) The
fund gains exposure, directly or indirectly through other funds
and derivatives, to a range of asset classes from anywhere

in the world, such as equities, bonds and money market
instruments. The fund may gain exposure to any credit quality,
sector and country, including emerging markets. The fund
seeks to maintain a volatility level between 10% and 15%.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded
on regulated markets, in UCITS/UCIs and currencies. The
fund mainly invests in underlying funds where ESG-related
processes or criteria are applied.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:
+ UCITS, including UCITS ETFs: 100%
- debt instruments with a rating of Baa3/BBB- (or similar]
or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar) or lower: 10%
+ emerging markets: 50%
+ China A-Shares traded via Shanghai- or Shenzhen-Hong
Kong Stock Connect: 10%
- convertible and contingent convertible bonds: 10%
+ instruments in scope of the EU Securitisation Regulation: 10%
+ US agency residential MBSs: 10%

The fund may invest in money market instruments.

Investment policy [effective from 14 September 2026) The
fund gains exposure, directly or indirectly through other funds
and derivatives, to a range of asset classes from anywhere in
the world, such as equities, bonds, money market instruments
and commaodities through financial indices. The fund may gain
exposure to any credit quality, sector and country, including
emerging markets. The fund seeks to maintain a volatility level
between 10% and 15%.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded

on regulated markets, commodities through financial indices,
UCITS/UCIs and currencies. The fund mainly invests in
underlying funds where ESG-related processes or criteria are
applied.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:

+ UCITS, including UCITS ETFs: 100%

- debt instruments with a rating of Baa3/BBB- (or similar)
or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar]) or lower: 10%

+ emerging markets: 50%

+ China A-Shares traded via Shanghai- or Shenzhen-Hong
Kong Stock Connect: 10%

- commodities through financial indices: 10%

- convertible and contingent convertible bonds: 10%
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- instruments in scope of the EU Securitisation Regulation: 10%
+ US agency residential MBSs: 10%

The fund may invest in money market instruments.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 66), the fund may use credit derivatives such as
credit default swaps (with or without holding underlying assets)
and total return swaps (TRSs) including contracts for difference.

(Effective until 13 September 2026) The fund may use TRSs to
gain exposure to investment strategies across and within asset
classes, for instance, exposure to certain sectors or certain
systematic strategies. In addition, TRSs may be used for
efficient portfolio management such as gaining cost efficient
long or short exposure. Usage may vary over time depending on
market conditions and estimated return potential.

TRS usage Expected: 10% of net assets; maximum: 50%.

(Effective from 14 September 2026) The fund may use TRSs to
gain exposure to investment strategies across and within asset
classes, for instance, exposure to certain sectors, systematic
strategies and commaodity financial indices. In addition, TRSs
may be used for efficient portfolio management such as gaining
cost efficient long or short exposure. Usage may vary over time
depending on market conditions and estimated return potential.

TRS usage Expected: 10% of net assets; maximum: 50%.

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset allocation)
that seeks to take full advantage of market changes and
opportunities. Asset allocation and derivatives are also used
for risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Base currency EUR.

Main Risks

See “Risk Descriptions” on page 56 for more information.
Risks typically associated with ordinary market conditions

- ABS/NMBS - Emerging and frontier

+ Active management markets
+ CoCo bonds - Equity
- Commodity (effective from + Hedging
14 September 2026) + Interest rate
+ Country risk - China + Investment fund
- Credit + Leverage
+ Currency + Market
- Derivatives + Reallocation

+ Distressed bond + Sustainability
Risks typically associated with unusual market conditions

+ Counterparty and custody + Liquidity
- Default + Operational

Risk management method Absolute VaR.

Grossleverage Expected: 350% of net assets; maximum
(not guaranteed): 500%. Mainly created through credit default
swaps, forwards, futures and options.

Continues on next page.
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Global Portfolio Solution - Opportunity Continued

p]ann-ing Your Investment Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 5:00 PM Luxembourg time
Investor profile The fund may appeal to professional investors any business day in Luxembourg that is also a trading day on the
who: main stock exchanges in Denmark are ordinarily processed the
+ plantoinvest for at least 5 years following business day.

- seek capital growth

- areinterested in a mixed asset allocation, either as a core
investment or for diversification purposes

+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices Fees

-+ understand what the “Main Risks” section entails, including a
potential capital loss

Settlement of subscriptions and redemptions occurs no later than
1 business day after the orders have been processed.

For information on fees, see “Share Class Fees” on page 48.
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Global Portfolio Solution - Stable

Investment Objective and Policy

Objective To achieve medium-term investment growth, while
applying a defensive asset allocation strategy.

Benchmark None.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, exclusions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest Management A/S’ responsible
investment policy.
For more information related to:
+ Danske Invest Management A/S' responsible investment policy,
including the sustainability risk integration, see page 52.
- the fund’s environmental and/or social characteristics, see
“SFDR annexes” on page 85.

Investment policy [effective until 13 September 2026]) The
fund gains exposure, directly or indirectly through other funds
and derivatives, to a range of asset classes from anywhere

in the world, such as equities, bonds and money market
instruments. The fund may gain exposure to any credit quality,
sector and country, including emerging markets. The fund
seeks to maintain a volatility level between 2% and 5% and
could be tilted towards fixed income.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded
on regulated markets, in UCITS/UCIs and currencies. The
fund mainly invests in underlying funds where ESG-related
processes or criteria are applied.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:
+ UCITS, including UCITS ETFs: 100%
- debt instruments with a rating of Baa3/BBB- (or similar)
or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar]) or lower: 10%
+ emerging markets: 50%
+ China A-Shares traded via Shanghai- or Shenzhen-Hong
Kong Stock Connect: 10%
- convertible and contingent convertible bonds: 10%
+ instruments in scope of the EU Securitisation Regulation: 10%
- US agency residential MBSs: 10%

The fund may invest in money market instruments.

Investment policy [effective from 14 September 2026) The
fund gains exposure, directly or indirectly through other funds
and derivatives, to a range of asset classes from anywhere in
the world, such as equities, bonds, money market instruments
and commodities through financial indices. The fund may gain
exposure to any credit quality, sector and country, including
emerging markets. The fund seeks to maintain a volatility level
between 2% and 5% and could be tilted towards fixed income.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded

on regulated markets, commodities through financial indices,
UCITS/UCIs and currencies. The fund mainly invests in
underlying funds where ESG-related processes or criteria are
applied.

The fund may be exposed to the following investments up to the
percentages of net assets indicated:

+ UCITS, including UCITS ETFs: 100%

+ debt instruments with a rating of Baa3/BBB- (or similar]
or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar] or lower: 10%

+ emerging markets: 50%

+ China A-Shares traded via Shanghai- or Shenzhen-Hong
Kong Stock Connect: 10%

- commodities through financial indices: 10%
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- convertible and contingent convertible bonds: 10%
+ instruments in scope of the EU Securitisation Regulation: 10%
+ US agency residential MBSs: 10%

The fund may invest in money market instruments.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.
In addition to core derivatives [see “Derivatives the funds can
use” on page 66), the fund may use credit derivatives such as
credit default swaps (with or without holding underlying assets)
and total return swaps (TRSs) including contracts for difference.

(Effective until 13 September 2026) The fund may use TRSs to
gain exposure to investment strategies across and within asset
classes, for instance, exposure to certain sectors or certain
systematic strategies. In addition, TRSs may be used for efficient
portfolio management such as gaining cost efficient long or
short exposure. Usage may vary over time depending on market
conditions and estimated return potential.

TRS usage Expected: 0% of net assets; maximum: 50%.

(Effective from 14 September 2026) The fund may use TRSs to
gain exposure to investment strategies across and within asset
classes, for instance, exposure to certain sectors, systematic
strategies and commaodity financial indices. In addition, TRSs
may be used for efficient portfolio management such as gaining
cost efficient long or short exposure. Usage may vary over time
depending on market conditions and estimated return potential.

TRS usage Expected: 10% of net assets; maximum: 50%.

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset
allocation) that seeks to take full advantage of market changes
and opportunities. Asset allocation and derivatives are also
used for risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Base currency EUR.

Main Risks

See “Risk Descriptions” on page 56 for more information.

Risks typically associated with ordinary market conditions

- ABS/MBS - Emerging and frontier
+ Active management markets
+ CoCo bonds + Equity
- Commodity (effective from - Hedging
14 September 2026) + Interest rate
+ Country risk - China + Investment fund
+ Credit + Leverage
+ Currency - Market
- Derivatives + Reallocation

- Distressed bond - Sustainability
Risks typically associated with unusual market conditions

+ Counterparty and custody + Liquidity
+ Default + Operational

Risk management method Absolute VaR.

Grossleverage Expected: 350% of net assets; maximum
(not guaranteed): 500%. Mainly created through credit default
swaps, forwards, futures and options.

Continues on next page.
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Globdl Portfolio Solution - Stable Continued

Planning Your Investment

Investor profile The fund may appeal to professional investors
who:
+ plantoinvest for at least 3 years
- seek capital growth
- areinterested in a mixed asset allocation, either as a core
investment or for diversification purposes
+ seekinvestment that promotes environmental and/or social
characteristics and good governance practices
-+ understand what the “Main Risks” section entails, including a
potential capital loss
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Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 5:00 PM Luxembourg time
any business day in Luxembourg that is also a trading day on the
main stock exchanges in Denmark are ordinarily processed the
following business day.

Settlement of subscriptions and redemptions occurs no later than
1 business day after the orders have been processed.

Fees

For information on fees, see “Share Class Fees” on page 48.
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Fund Fees and Costs

See “Share Class Fees” for fund-specific cost information about
the fees associated with investing in a fund.

General

The charges you pay as an investor in the fund go to cover
fund operating costs, including management and distribution
costs. These ongoing charges reduce the performance of your
investment.

One-off charges taken before or after you
invest

These charges are paid to the management company or a
distributor. For more information on these fees, see “Subscribing,
Switching, Redeeming and Transferring Shares” on page 69.

Charges taken from the fund over a year

These charges are expressed as a percentage of the share
class net assets and are the same for all shareholders of a
given share class.

All fees paid by the SICAV are subject to VAT where applicable.
Recurring expenses will be charged first against current
income, then against realised capital gains, and lastly against
capital. Each fund and share class pays all costs it incurs
directly and also pays its pro rata share (based on net asset
value) of costs not attributable to a specific fund or share class.

All expenses that are paid from fund assets are reflected

in NAV calculations, and the actual amounts paid are
documented in the SICAV’s annual reports. Expenses are
calculated each business day for each fund and share class and
paid quarterly in arrears.

Expensesincludedin the fees disclosedin “Share Class
Fees”

In the management fee
- fees of the management company, which in turn pays the
investment manager and the distributors

In the operating and administrative expenses
- fees of the management company, which in turn pays fees
and expenses for operating the funds, such as:
- the Luxembourg taxe d’‘abonnement
- fees and expenses of the depositary, including charges
for local correspondents that exceed the depositary’s
responsibility
fees related to the UCI administrator activity, such as
registrar agent, NAV calculation and accounting, and
client communication functions

- risk and compliance monitoring

- fees and expenses of professional firms, such as the
auditors and legal advisers

- government, regulatory and registration expenses

- costs of providing information to shareholders, such
as publishing NAVs and notices as well as creating,
translating and distributing financial reports,
prospectuses and PRIIPs KIDs

- fund formation expenses

- all other costs associated with operation and distribution,
including expenses incurred by the management
company and all service providers

Any reasonable out-of-pocket expenses of board members
and fees that the board agrees the SICAV should pay to
independent board members for their service on the board
are included in the operating and administrative expenses
displayed in “Share Class Fees".
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The fact that the operating and administrative expenses are
a fixed percentage means that the management company is
entitled to keep any portion of the fee that remains unused
at the end of the financial year and is obligated to cover any
overages that exceed the fee amount.

Expenses notincludedin the fees disclosed in “Share Class
Fees”

+ brokerage and bank charges incurred on business
transactions and securities trades and other transaction-
related expenses

- extraordinary expenses, such as any legal or other expertise
needed to defend the interests of shareholders

Performance fee

General description A performance fee is charged only

on certain funds and share classes as disclosed in “Share
Class Fees” and only when the NAV per share of a share

class outperforms the reference indicator for the relevant
performance fee calculation period. The reference indicator is
the initial NAV per share at the time of the share class launch
or the last NAV per share on which a performance fee was paid
at the end of a calculation period (such NAV referred to as the
high watermark) adjusted by the hurdle rate. Hurdle rate for
each relevant share class currency is based on the interest rate
benchmark for such a currency shown below:

Share Benchmark

class Reference benchmark for Bloomberg administrator

currency performance fee calculation  ticker ESMA registered

CHF Swiss Average Rate Overnight SSARON Yes

DKK Denmark Short-Term Rate DESTR N/A

EUR Euro short-term rate ESTRON N/A

NOK Norwegian Overnight Weighted NOWA N/A
Average Rate

SEK Swedish krona Short Term Rate SWESTR N/A

usb Secured Overnight Financing Rate SOFRRATE N/A

The performance fee calculation method is designed so that
no fee will be paid merely to earn back performance that was
previously lost.

The performance reference period is equal to the whole life of
the fund. The performance fee is calculated and accrued daily,
based on the NAV per share exceeding the reference indicator
throughout the calculation period. The crystallisation date, being
the date when the positive accrual of performance fee becomes
payable, is set on the last valuation date of each calendar year. A
performance fee also crystallises when any fund or share class
is merged, liquidated, or any shares are redeemed.

If, on the crystallisation date, the NAV per share of a share
class has outperformed the reference indicator and there is

a positive accrual of performance fee, such accrual will be

paid to the management company. On the contrary, if, on the
crystallisation date, the NAV per share of a share class has
underperformed the reference indicator, no performance fee is
payable and no performance fee will be accrued until the NAV
per share exceeds the reference indicator again. In this way,
compensation of negative performance prior to the accrual of
performance fee is ensured.

The first calculation period shall not be less than a full year. If a
fund or share class that carries a performance fee is launched
during the course of the year, its first calculation period will be
from the launch date until the end of the following calendar year.
The same is true for any existing fund or share class to which a
performance fee is added.
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How the feeis calculated For each calculation period the high meaning that no performance fee will be accrued into the NAV
watermark is: (i) the initial NAV per share at the time of the per share until it outperforms the reference indicator again.

share class launch or, (i) if a performance fee has already been The performance fee amount per share is the performance

paid in respect of given share class at the end of a calculation fee percentage stated in “Share Class Fees” multiplied by the
period due to such NAV per share outperforming the reference amount of outperformance per share.

indicator at the end of the relevant calculation period, the last
NAV per share on which a performance fee was paid at the
end of a calculation period. At the beginning of each calculation
period, the accrued performance fee is set to zero and the

The performance fee is payable only if, on the relevant
crystallisation date, the NAV per share exceeds the
reference indicator.

reference indicator for such a calculation period is the high The calculation method is designed to account for the actual
watermark augmented by the daily accrual of the hurdle rate investment performance of the NAV per share of the class

since the later of (i) the initial launch date and (ii) the end of a and not for NAV increases resulting from new subscriptions.
calculation period when a performance fee was last paid. Furthermore, swing pricing or other adjustments intended to

mitigate the effects of transaction volumes or costs are not

On every day that is a business day for a fund, the performance ; ]
counted in the performance fee calculation.

of the reference indicator is subtracted from the performance of

the NAV per share of the relevant share class. A positive result In cases where the value of the hurdle rate is negative, its value
indicates outperformance, a negative number - underperformance. is defined as zero for the purposes of the calculation of the
When the accruals result in net outperformance (calculated performance fee.

net of all costs other than the accrued performance fee) for the Because different share classes of a given fund may have
period to date, the corresponding performance fee is factored different NAVs, the actual performance fees paid may vary by
into NAV. When the accruals result in net underperformance share class.

for the period to date, no performance fee is factored into NAV
and any previously accrued performance fee is reset to zero,

Example See below a simplified example showing how the performance fee would be calculated based on the NAV per share evolution:
I e e e e e

Cumulative perfor- NAV per share . Cumulative hurdle Applicationof  Perfor-  NAV per share after
Year Net performance mance sincelast  before performance High Hurdle rate since last I?efl_erence performance mance fee performance
(end of year) watermark rate indicator
performance fees  fee (end of year) performance fee fee due fees (end of year)
1 300% 300% 103.00 100.00 400% 400% 104.00 No 0.0000 103.00
2 3.88% 7.00% 107.00 100.00 3.00% 712% 10712 No 0.0000 107.00
3 187% 9.00% 109.00 100.00 0.00% 712% 10712 Yes 0.3754 10862
4 -150% -150% 10699 10862 100% 100% 10971 No 0.0000 10699
5 6.54% 494% 11399 10862 250% 3.53% 11245 Yes 0.3078 11368
In the above example, assuming an initial NAV per share of In year 3, the NAV per share shows a 1.87% increase,
100, and a fixed performance fee rate of 20%, in year 1, the while the hurdle rate shows no variation; this results in an
NAV per share shows a 3% increase, which means that the outperformance on an accumulated basis, and hence, a
NAV per share does not exceed the reference indicator, i.e. performance fee of 20% x (9%- 7.12%) x 100 = 0.38 is due. At
the high watermark adjusted by the hurdle rate during the the beginning of year 4, the high watermark is reset to the NAV
reference period, and hence, no performance fee is due. per share at the end of year 3.
Similarly, during year 2, while the net performance of the Inyear 4, the NAV per share has a negative performance, while
NAV per share has been better than the hurdle rate, the NAV the hurdle rate increases by 1%, therefore, no performance fee
per share is still below the reference indicator, considering is due.

the carry loss forward principle, whereby any previous
underperformance relative to the reference indicator needs
to be compensated before a performance fee can be levied.

Inyear 5, the NAV per share cumulative performance (based
on the last performance fee payment] is higher than the

. cumulative hurdle rate variation, and hence a performance fee
Therefore, no performance fee is due. of 20% x [4.94% - 3.53%) x 108.62 = 0.31 is due.

Share Class Fees

The table below shows the maximum management fees, the maximum operating and administrative expenses, and the performance fees
for the base share classes of each fund. Those maximum fees cover both the funds and underlying funds and include any rebates from
underlying funds to avoid doubling of fees. For a current, complete listing of available share classes, including fees, go to danskeinvest.com.

Maximum annual fees (%)
Base
Fund share class Management Operating/administrative ~ Performance

e
EQUITY FUNDS

A 1.50 0.27 —
| 0.65 0.13 -
Denmark Focus
WA 0.65 0.17 -
WI 0.65 0.13 -
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Maximum annual fees (%)

Base
Fund share class Management Operating/administrative  Performance
e
A 1.50 0.27 -
| 0.90 0.13 -
SA 1.36 0.17 -
Europe
Sl 1.36 0.17 -
WA 0.90 0.17 -
Wi 0.90 0.13 -
A 1.60 0.27 -
| 0.90 0.13 -
Europe High Dividend
WA 0.90 0.27 -
Wi 0.90 0.23 -
A 1.60 0.29 -
| 0.87 0.18 -
Europe Small Cap
WA 0.87 0.22 -
Wi 0.80 0.25 -
A 1.70 0.22 -
| 0.90 0.18 -
Global Emerging Markets
WA 0.90 0.22 -
Wi 0.90 0.18 -
A 1.70 0.22 -
| 0.90 0.18 -
Global Emerging Markets Restricted
WA 0.90 0.22 -
Wi 0.90 0.18 -
A 1.60 0.27 -
| 0.85 0.18 -
Global Sustainable Future
WA 0.85 0.22 -
Wi 0.80 0.23 -
A 1.50 0.45 -
| 0.65 0.31 -
Japan
WA 0.90 0.45 -
Wi 0.90 0.41 -
A 115 0.17 -
| 115 0.17 -
SA 1.15 0.17 -
Sverige
Sl 115 0.17 -
WA 0.46 0.17 -
Wi 0.46 0.17 -
A 1.25 0.27 -
| 1.25 0.23 -
SA 1.25 0.27 -
Sverige Smabolag
Sl 1.25 0.27 -
WA 0.40 0.27 -
Wi 0.40 0.23 -
FIXED INCOME FUNDS
A 0.60 0.20 -
| 0.60 0.16 -
Danish Bond*
WA 0.60 0.20 -
Wi 0.60 0.16 -
A 0.60 0.20 -
| 0.20 0.13 -
Danish Mortgage Bond
WA 0.30 0.20 -
Wi 0.30 0.16 -

Danske Invest SICAV  August 2026 Prospectus 49



Maximum annual fees (%)

Base
Fund share class Management Operating/administrative  Performance
________________________________________________________________—_________________—_________________________]
A 0.15 0.13 —
| 0.15 0.13 -
Danish Short-Term Bond?
WA 0.09 0.09 -
WI 0.09 0.09 —
A 0.97 0.22 -
| 0.58 0.18 -
Emerging Markets Debt Hard Currency
WA 0.58 0.22 —
WI 0.58 0.18 -
A 1.00 0.27 -
| 0.50 0.27 —
Euro High Yield Bond
WA 0.50 0.27 -
Wi 0.50 0.27 -
A 0.80 0.27 —
| 0.20 0.13 -
Euro Investment Grade Corporate Bond
WA 0.50 0.27 -
WI 0.50 0.23 —
A 0.80 0.27 -
European Corporate l 0.40 013 -
Green Bond WA 0.40 0.27 —
WI 0.40 0.13 -
A 0.80 0.30 -
European Corporate l 040 0.16 -
Sustainable Bond WA 0.50 0.30 —
Wi 0.50 0.26 -
| 0.56 0.14 —
Global Credit Solution WA 0.56 0.18 -
Wi 0.56 0.14 -
A 1.00 0.17 —
| 0.32 0.13 -
Global Fixed Income Solution
WA 0.32 0.17 -
WI 0.32 0.13 —
A 0.80 0.27 -
| 0.50 0.13 -
Global Inflation Linked Bond
WA 0.40 0.27 —
WI 0.40 0.23 -
A 0.80 0.27 -
| 0.50 0.13 —
Global Inflation Linked Bond Short Duration
WA 0.40 0.27 -
Wi 0.40 0.23 -
A 0.80 0.30 —
| 0.40 0.16 -
Nordic Investment Grade Corporate Bond
WA 0.40 0.30 -
WI 0.40 0.16 —
SA 0.16 0.04 -
Sl 0.16 0.04 -
Sverige Kort Ranta
WA 0.10 0.04 —
WI 0.10 0.04 -
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Maximum annual fees (%)

Base
Fund share class Management Operating/administrative  Performance
SA 0.39 0.11 -
Sl 0.39 0.11 -
Sverige Ranta
WA 0.07 0.11 -
Wi 0.07 0.11 -
BALANCED FUNDS
SA 1.10 0.17 -
Aktiv Férmogenhetsférvaltning
Sl 1.10 0.17 -
ABSOLUTE RETURN FUNDS
A 1.00 0.25 20
| 0.50 0.21 20
Global Alternative Opportunities
WA 0.50 0.25 20
Wi 0.50 0.21 20
A 1.00 0.40 20
| 0.50 0.26 20
Global Equity Opportunities
WA 0.50 0.40 20
Wi 0.50 0.26 20
A 0.70 0.20 10
| 0.35 0.16 10
Global Tactical Allocation
WA 0.35 0.20 10
Wi 0.35 0.16 10
INDEX FUNDS
A 0.34 0.13 -
| 0.20 0.09 -
SA 0.34 0.13 -
Global Index Sl 0.34 0.13 -
WA 0.20 0.13 -
Wi 0.20 0.09 -
Zl 0.34 0.13 -
A 0.40 0.13 -
| 0.25 0.09 -
SA 0.40 0.13 -
Global Index Restricted S| 0.40 0.13 -
WA 0.25 0.13 -
Wi 0.25 0.09 -
Zl 0.40 0.13 -
A 0.22 0.10 -
| 0.22 0.10 -
SA 0.22 0.10 -
Sverige Beta
Sl 0.22 0.10 -
WA 0.20 0.10 -
Wi 0.20 0.06 -
GLOBAL PORTFOLIO SOLUTION FUNDS
Global Portfolio Solution - Balanced X 0.56 0.15 -
Global Portfolio Solution - Defensive X 0.45 0.15 -
Global Portfolio Solution - Growth X 0.73 0.15 -
Global Portfolio Solution - Opportunity X 0.62 0.15 -
Global Portfolio Solution - Stable X 0.39 0.15 -

1 Effective until 13 September 2026.
2Effective from 14 September 2026.
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Responsible Investment Policy

When investors entrust us with their assets and savings, it is our duty to serve their interests by providing investment solutions that
deliver competitive and long-term performance. Our commitment to responsible investment is an integral part of this duty. Responsible
investing entails making better-informed investment decisions, addressing sustainability issues, dilemmas, and risks, and influencing
investee companies through active dialogue to contribute to a positive outcome.

All funds follow Danske Invest Management A/S’ responsible investment policy.

Sustainability risk integration

In accordance with the responsible investment policy, the funds
incorporate sustainability risks alongside other risks when
making investment decisions.

Incorporating sustainability risk into the investment process

is part of our fiduciary duty to investors to identify the
sustainability criteria, which may pose a risk and thereby
affect financial performance of an investment. Based on

ESG research and ESG data, sustainability risk factors are
systematically identified and assessed alongside other

risks through responsible investment processes relating to
exclusions, inclusions and active ownership in accordance with
the Danske Invest Sustainability Risk Integration Instruction.

For each fund, the investment universe is screened to

identify sustainability risks associated with potential portfolio
investments with reference to current regulations, industry’s
best practices, international norms and voluntary frameworks
for corporate responsibility. Based on our assessment and
company dialogue, we may from time to time decide to divest
or restrict investments in a company, in a specific investment
strategy or across multiple strategies.

The funds apply sustainability risk exclusions that exclude
companies deemed to be the worst performers based on
predefined risk scores.

Funds promoting environmental and/
or social characteristics or meeting

sustainable investment objectives
In addition to the integration of sustainability risks, some funds
may promote environmental and/or social characteristics

(article 8 funds under SFDR), and/or may have a sustainable
investment objective (article 9 funds under SFDR).

Article 8 funds

Sustainability-related aspects may then influence a decision to
either buy or increase weighting, hold or maintain weighting, sell
or decrease weighting, in order to promote the characteristics or
attain the sustainable investment objective of the funds.

Environmental, social and sustainability performance of
companies or issuers can be promoted through responsible
investment processes relating to exclusions, inclusions and/
or active ownership, which may also enable funds to address
principal adverse impacts indicators, within areas such as
emissions, energy, biodiversity, water, waste, social and
employee matters, human rights as well as anti-corruption.

Screening is used as a tool to identify companies that exhibit
harmful environmental practices, by contributing, for example, to
climate change, biodiversity loss or pollution, or companies that
display inadequate social practices on human rights issues or
labour standards.

The extent to which the environmental and social characteristics
of the funds are promoted and/or the sustainable investment
objective is attained is monitored on a regular basis and is
reported in the fund periodic reports. Furthermore, active
ownership activities are disclosed on the website, and the same
applies to investments that are excluded under each exclusion
category which are published through an Exclusion List.

See the below tables outlining how the responsible investment
processes are applied to each fund.

For further information about the data sources and
methodologies used, go to danskeinvest.com.

Sound sustainability

Fund practices

Sound environmental

stewardship Exclusions Engagement Voting

Denmark Focus

Europe o
Europe High Dividend

Europe Small Cap

Global Emerging Markets

Global Emerging Markets Restricted

Japan

Sverige o
Sverige Smabolag

Fixed Income Funds

Danish Bond! . °
Danish Mortgage Bond ° °
Danish Short-Term Bond? ° °
Emerging Markets Debt Hard Currency ° °
Euro High Yield Bond ° ° ° °
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Sound sustainability Sound environmental

Fund practices stewardship Exclusions Engagement Voting
Euro Investment Grade Corporate Bond o ° ° o

Global Credit Solution U

Global Fixed Income Solution °

Global Inflation Linked Bond ] o

Global Inflation Linked Bond Short Duration ° o

Nordic Investment Grade Corporate Bond [ ] ] [

Sverige Kort Ranta ° o

Sverige Ranta U °

Balanced Funds

Aktiv Formégenhetsforvaltning ° ° ° ° °

Absolute Return Funds

Global Tactical Allocation ° °

Global Index ° ° °
Sverige Beta ° ° °

Global Portfolio Solutions Funds

Global Portfolio Solution - Balanced o ° ° ° °
Global Portfolio Solution - Defensive ° ° °
Global Portfolio Solution - Growth o ° ° ° °
Global Portfolio Solution - Opportunity ° ° ° ° °
Global Portfolio Solution - Stable ° o

1 Effective until 13 September 2026.
2Effective from 14 September 2026.

Article S funds
I e )
Sound sustainability Sound environmental UN SDGs Low carbon
Fund practices stewardship Exclusi Engag Voting contribution’ benchmark

Equity Funds

Global Sustainable Future . ° . ° . °

Fixed Income Funds

European Corporate Green Bond ° o ° ° °

European Corporate Sustainable Bond ° . ° ° °

Global Index Restricted . ° . °

1 UN SDGs contribution includes financing the sustainable transition.

W
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Investment exclusions

The table below outlines the investment exclusions in place for the funds as part of the binding commitments of their investment strategy.

If an exclusion is mentioned for a fund, companies and/or issuers involved in the exclusion category are excluded from the investment
universe of the fund. If a box is not ticked, companies and/or issuers in scope of this exclusion category may be included depending on
the defined investment universe and the portfolio manager’s discretion. Unless stated in the SFDR Annexes, our exclusion criteria do
not apply to investments in structured products, derivatives and external funds.

The integration of sustainability-related commitments, such as exclusions, in the investment strategy of a fund, may imply a reduction

of the investable universe for the fund compared to the benchmark as demonstrated in the column “Expected reduction of investable
universe as a result of the applicable exclusions”. The ranges are based on approximations on a specific date and could fluctuate
throughout the year. For passive funds, supplementing information on “Expected tracking error interval” can be found in the table.

The tracking error for the passive funds is expected to be dynamic and estimated to fall into the interval outlined. In general, passive
funds have an expected maximum tracking error prescribed in the funds’ investment policy, which means that the index tracking funds
normally would not deviate from the index beyond the prospectus tracking error limit. The estimations on reduction of the investment
universe and tracking error interval may evolve over time as a result of for instance market fluctuations and evolvement of the investable
universe. Furthermore, aspects such as outcome of exclusion screenings, alterations to criteria and thresholds for an exclusion
category will influence the reduction of the investment universe.

For further information on the investment exclusion definitions, activities, criteria and threshold employed for the exclusions, refer to the
Danske Invest Exclusion Instruction available at danskeinvest.com.

2 = 38 u— pie =2 E
s £ 5 5 - ca® 5
-] = = B H S P Ly
2|12 £ & s 2 g E §83k £,
El5|22 T, BSE F & B SE |5 | w S =252 £
|3 BE 2€ £% % E T8 s Eg 2 £ =z 8558 B
Fund a8 58 £8 &8& & | & £ °|&|= 6 &8 £ |8 5 § TF(5Ees IE
Equity Funds
Denmark Focus o o ° ° o e o o o o 0-5
Europe ° ° ° ° . ° ° e o ° 5-10
Europe High Dividend o o U ° ° e o o o o 5-10
Europe Small Cap ° ° ° ° ° ° ° ° ° ° ° ° ° 25-75
Global Emerging Markets o o o o ° e o o o o 75-125
g]enslialcEtl::rgl"g MarkEts L] ° L[] L[] L[] L] L] L] ° L] L] ° o ° L] 10_15
ri
Global Sustainable Future! . . . ° . e o o . . ° . . ° ° °
Japan . . . . . . e o o . 75-125
Sverige ° ° ° ° ° ° ° ° ° ° ° ° ° ° 0-5
Sverige Smabolag ° ° ° ° ° ° ° ° ° ° ° ° ° 0-5
Fixed Income Funds
Danish Bond?* o o ° ° ° e o o o
Danish Mortgage Bond?® e o o o ° e o o o o
Danish Short-Term Bond** e o ° . ° e o o o
Emerging Markets Debt Hard N . o e o o o 05
urrency
Euro High Yield Bond o o . ° e o o o o o e o o 5-10
Euro Investment Grade N . . o e o o o o 05
Corporate Bond
European Corporate
Green Bond! e o ° ° e o o o o o . e o o o o
gu;::'enaanb]ceoézzzalte o o L] (] L] L] L] (] o L] (] o () (] o ()
ustai
Global Credit Solution? e o ° ° e o o o
Global Fixed Income Solution? . o . ° ° . e o o .
Global Inflation Linked Bond o o ° ° o e o o o o 0-5
Global Inﬂat_ion Linked Bond . . . . o . e o o o 05
Short Duration
Nordic Investment Grade N N . o5 o e o o o o o e o5 of b
Corporate Bond?
Sverige Kort Ranta e o o ° e o o o ° ° e o o 0-5
Sverige Rénta o o ° ° e o o o ° . e o o 0-5
Balanced Funds
Aktiv Formogenhetsforvaltning o o ° ] e o o o o ] e o o 0-5
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Absolute Return Funds
Global Tactical Allocation®

Global Index e o . ° ° e o o o o 5-10 0-05
Global Index Restricted o o ° ° e o o o o o ° e o o o o 0-5 0-05
Sverige Beta e o o ° e o o o ° ° e o o 2575 075125

Global Portfolio Solution Funds

Global Portfolio Solution

L] L] (] L] (] L] (] (] °
- Balanced?
Global Portfolio Solution N N . N o . . o o
- Defensive?
Global Portfolio Solution o o . o o . e o o
- Growth?
Global Portfolio Solution . . . . R . e o o
- Opportunity?
Global Portfolio Solution . . . . . e o o o
- Stable?

1The fund pursues a sustainable investment objective. For the attainment of its sustainable investment objective, the fund can only invest in issuers that meet
defined eligibility criteria. The exclusions form an integral part of defining eligible investments of the fund, meaning that they cannot be deemed to contribute to any
potential reduction of the fund’s investment universe.

2The fund does not have a benchmark. As a benchmark is representative for the potential investment universe of a fund, it has not been possible to estimate the
reduction of the investment universe resulting from the use of exclusions in respect to the fund.

3Effective until 13 September 2026.
“Effective from 14 September 2026.
5 Effective until 13 September 2026.

SEffective from 14 September 2026.

7 “Statens Pensjons Utland”/“SPU" exclusion, a list of exclusions defined by Norges Bank.

8CTB: Activity based exclusions referred to in Commission Delegated Regulation [EU] 2020/1818 Article 12(1](a]-(c] for Climate Transition Benchmarks.
9PAB: Activity based exclusions referred to in Commission Delegated Regulation (EU) 2020/1818 Article 12(1])(a)-(g] for Paris Aligned Benchmarks.
10PAI: Exclusions based on selected indicators for Principal Adverse Impacts on sustainability factors.

11 Measured in percentage point.

Exclusions for the individual categories are maintained through central screening processes and approval processes as described in the

Exclusion Instruction for Danske Invest Management A/S. If an issuer is added to the exclusion list of a current exclusion, the investment
must be divested in accordance with the principles set out in the instruction. However, the instruction allows the funds to maintain direct

and indirect investments in certain cases based on the criteria described.
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Risk Descriptions

Allinvestments involve risk. The risks of some funds may be
comparatively high.

The risk descriptions below correspond to the main risk factors
listed for each fund. A fund could potentially be affected by risks
beyond those listed for it or described here, nor are these risk
descriptions themselves intended as exhaustive. Each risk is
described as if for an individual fund.

Any of these risks could cause a fund to lose money, to
perform less well than similar investments or a benchmark, to
experience high volatility (ups and downs in NAV]), or to fail to
meet its objective over any period of time.

Risks typically associated with ordinary market conditions

Risks included in this section are generally present to a material
degree in ordinary market conditions, but also tend to be
present — and more potent — in unusual market conditions.

ABS/MBS risk Structured credit products may carry credit,
prepayment, extension and above-average liquidity risk as well
as higher market risk compared to traditional debt instruments.

Structured credit products such as asset-backed securities
[ABS) and mortgage-backed securities (MBS) are financial
instruments that derive their value from pools of underlying
assets. ABS, which include but are not limited to collateralised
loan obligations (CLO]J and collateralised debt obligations (CDO),
represent interests in pools of various types of debt, including
credit card receivables, auto loans, student loans, equipment
leases, and home equity loans. MBS are typically linked to
residential or commercial mortgages, often structured as
collateralised mortgage obligations (CMOQ).

The structure of ABS and MBS typically includes multiple
tranches, which influence the risk profile of the securities.
Senior tranches have priority in receiving payments and feature
the first claim on cash flows and the last loss of principal. Senior
tranches are followed by mezzanine tranches, while junior
tranches only receive payments after obligations to the senior
and mezzanine tranches are fulfilled. Junior tranches, which are
also called Equity or First Loss tranches, therefore feature the
last claim on cash flows and the first loss of principal.

The associated risks of structured credit products are affected
and vary by the seniority of the tranche and may include credit,
prepayment, extension and above-average liquidity risk as well
as higher market risk compared to traditional debt instruments.
Lower tranches are particularly vulnerable, experiencing

higher risks compared to upper tranches due to their increased
exposure to defaults.

If the underlying debt of ABS and MBS become non-collectable,
these securities may lose some or all of their value, especially if
government guarantees are absent. The conversion of assets
or collateral into cash can be challenging.

Active managementrisk The fund’'s management team could
be wrong in its analysis, assumptions or projections, and any
software it uses to support decision-making could prove to be
flawed in its design or operation.

This includes projections concerning industry, market,
economic, demographic, or other trends. It also includes the
analysis the management team uses to determine arbitrage
positions (positions that seek to exploit price differences for the
same or similar investment exposures in different markets).

CoCobonds risk Contingent convertible securities (CoCo
bonds] are comparatively untested, their issuers can cancel
or suspend scheduled income payments at will, they are more
vulnerable to losses than equities, they carry extension risk,
and they can be highly volatile.
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A CoCo bond can be junior not only to other debt obligations
but to equity holders as well. It can also lose some or all of its
value instantaneously in case of a write-down or if a trigger
event occurs; for example, the trigger could be activated either
through a loss of capital (numerator] or an increase in risk-
weighted assets ([denominator). Because CoCo bonds are in
effect perpetual loans, the principal amount may be paid off on
the call date, anytime afterward, or never. CoCo bonds can also
have liquidity risk.

How CoCo bonds will behave in various market situations is
unknown, but there is a risk that volatility or price collapses could
spread across issuers and that the bonds could become illiquid.
This risk could be worse depending on the level of underlying
instrument arbitrage. In case of conversion into equity, the
portfolio manager would be forced to sell any new equity shares
if the fund's investment policy does not permit equities; this
could involve liquidity risk. While CoCos tend to offer attractive
yields, any assessment of their risk must include not only their
credit ratings (which may be below investment grade) but

also the other risks associated with CoCos, such as the risk of
conversion, coupon cancellation, and liquidity risk.

Commodity risk Commodity prices tend to be highly volatile
and can be disproportionately affected by factors such as
supply and demand imbalances, geopolitical events, weather
conditions, political and regulatory changes, fluctuations in
energy or transportation costs, and broader economic trends.
Commodities may behave differently compared to traditional
asset classes such as equities or bonds and other common
investments. These correlations can change over time,

which can impact diversification effects and may increase
the overall volatility, especially during periods of market
stress. Commodity exposure gained through derivatives may
incur additional risks, such as counterparty, liquidity, and
leverage related risks, which can further amplify the impact of
commodity price movements.

The funds typically obtain commodity exposure through
eligible, diversified commodity indices which can reduce the
volatility impact described above, as risks are spread across
multiple commodities with limited concentration in a single
component.

Concentrationrisk To the extent that the fund invests a large
portion of its assets in a limited number of industries, sectors,
orissuers, or within a limited geographical area, it can be more
risky than a fund that invests more broadly.

Focusing on any company, industry, sector, country, region,
type of stock, type of economy, etc. makes the fund more
sensitive to the factors that determine market value for the
area of focus. These factors may include economic, financial
or market conditions as well as social, political, economic,
environmental or other conditions. The result can be both
higher volatility and a greater risk of loss.

Convertible securities risk Because convertible securities
are structured as bonds that typically can, or must, be repaid
with a predetermined quantity of equity shares, rather than
cash, they carry both equity risk and the credit and default
risks typical of bonds.

Countryrisk - China The legal rights of investors in China
are uncertain, government intervention is common and
unpredictable, securities trading and currency conversion
and repatriation can be limited, some of the major trading and
custody systems are unproven, and all types of investments
are likely to have comparatively high volatility and greater
liquidity and counterparty risks.

In China, it is uncertain whether a court would protect the
fund's right to securities it may purchase via Stock Connect
programs, China Interbank Bond Market, Bond Connect, or
other methods whose regulations are unproven and subject to
change. The structure of these schemes does not require full
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accountability of some of its component entities and leaves
investors such as a fund with relatively little standing to take
legal action in China. In addition, Chinese security exchanges
or authorities may tax or limit short-swing profits, recall eligible
stocks, set or change quotas (maximum trading volumes,
either at the investor level or at the market level), or otherwise
block, limit, restrict, or delay trading, hampering or preventing a
fund from implementing its intended strategies.

Shanghai- and Shenzhen-Hong Kong Stock Connect programs.
Stock Connect is a joint project of the Hong Kong Exchanges
and Clearing Limited ([HKEC]), China Securities Depository

and Clearing Corporation Limited (ChinaClear), the Shanghai
Stock Exchange, and the Shenzhen Stock Exchange. Hong
Kong Securities Clearing Company Limited (HKSCC], a clearing
house that in turn is operated by HKEC, acts as nominee for
investors accessing Stock Connect Securities.

Creditors of the nominee or custodian could assert that the
assets in accounts held for the funds are actually assets of the
nominee or custodian. If a court should uphold this assertion,
creditors of the nominee or custodian could seek payment from
the assets of the relevant fund. HKSCC, as nominee, does not
guarantee the title to Stock Connect securities held through

it and is under no obligation to enforce title or other rights
associated with ownership on behalf of beneficial owners (such
as the funds). Consequently, title to such securities, or the
rights associated with them (such as participation in corporate
actions or shareholder meetings), cannot be assured.

Should the SICAV or a fund suffer losses resulting from the
performance or insolvency of HKSCC, the SICAV would have
no direct legal recourse against HKSCC, because Chinese
law does not recognise any direct legal relationship between
HKSCC and either the SICAV or the depositary.

Should ChinaClear default, HKSCC's contractual liabilities
will be limited to assisting participants with claims. A fund’s
attempts to recover lost assets could involve considerable
delays and expenses, and may not be successful.

China Interbank Bond Market. The CIBM is an over-the-counter
market that provides a way for outside investors (such as a fund)
to buy Chinese corporate and government bonds. The CIBM may
have low trading volumes and high bid and offer spreads, making
the bonds comparatively less liquid and more expensive.

Bond Connect. Bond Connect aims to enhance the efficiency
and flexibility of investing in the China Interbank Bond Market.
Although Bond Connect removes CIBM'’s investment quota
and the need for a bond settlement agent, investments made
through Bond Connect may be subject to high price volatility
and potential lack of liquidity due to low trading volume of
certain debt securities. Large spreads between bid and offer
prices, which make it harder to sell bonds at a profit, are also a
risk, as is counterparty risk.

Internal currency risk. The Chinese government maintains
two separate currencies: internal renminbi (CNY), which
must remain within China and generally cannot be owned by
foreigners, and external renminbi (CNH), which can be owned
by any investor. The exchange rate between the two, and the
extent to which currency exchanges involving CNH are allowed,
are managed by the government, based on a combination of
market and policy considerations. This effectively creates an
additional form of currency risk for outside investors (such as
a fund), as well as liquidity risk arising not only from potential
CNY/CNH exchange limits but also potential limits on the
removal of CNH currency from China or Hong Kong.

Country risk - Russia and Ukraine In these countries, risks
associated with custody and counterparties are higher than in
developed countries.

Russian and Ukrainian custodial institutions observe their own
rules, have significantly less responsibilities to investors, may
be poorly regulated, or may otherwise be susceptible to fraud,
negligence or error. The securities markets in these countries
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may also suffer from impaired efficiency and liquidity, which
may worsen price volatility and market disruptions.

Coveredbond risk In addition to carrying credit, default and
interest rate risks, covered bonds can be less liquid than many
other types of bonds, and the collateral set aside to secure
bond principal could decline in value.

Because any insolvency of any issuer will be generally governed
by the laws of the issuer’s place of incorporation, these laws
may offer lesser protection than, for example, Luxembourg law.
The price volatility of a covered bond will be influenced by the
specific features of the issue, such as fixed/floating rates, the
possibility of an optional redemption by the issuer, or the issue
price including a substantial discount or premium. To the extent
that the secondary market for a covered bond issue is limited,
that issue could have liquidity risk.

Creditrisk A bond or money market instrument from any type
of issuer could fall in price, and become more volatile and less
liquid, if the security’s credit rating or the issuer’s financial
health deteriorates, or the market believes it might.

Below investment grade bonds. These bonds are considered
speculative. Compared to investment grade bonds, prices and
yields of below investment grade bonds are more volatile and
sensitive to economic events, and the bonds are less liquid and
carry greater default risk.

Sovereign bonds. Bonds issued by governments and
government-owned or -controlled entities can be subject to
many risks, especially in cases where the government is reliant
on payments or extensions of credit from external sources, is
unable to institute the necessary systemic reforms or control
domestic sentiment, or is unusually vulnerable to changes in
geopolitical or economic sentiment.

Even if a government issuer is financially able to pay off its
bonds, investors may have little recourse should it decide to
delay, discount, or cancel its obligations, as the main avenue to
pursue payment is typically the sovereign issuer’s own courts.

Currency risk To the extent that the fund holds assets that are
denominated in currencies other than the base currency, any
changes in currency exchange rates could reduce investment
gains or income, or increase investment losses, in some cases
significantly.

Exchange rates can change rapidly and unpredictably, and it
may be difficult for the fund to unwind its exposure to a given
currency in time to avoid losses. Changes in exchange rates
can be influenced by such factors as export-import balances,
economic and political trends, governmental intervention and
investor speculation.

Intervention by a central bank, such as aggressive buying or
selling of currencies, changes in interest rates, restrictions
on capital movements or a “de-pegging” of one currency to
another, could cause abrupt or long-term changes in relative
currency values.

Depositary receipt risk Depositary receipts (certificates that
represent securities held on deposit by financial institutions)
carry illiquid securities and counterparty risks.

Depositary receipts, such as American Depositary Receipts
(ADRs), European Depositary Receipts (EDRs), Global
Depositary Receipts (GDRs) and P-notes, can trade below

the value of their underlying securities. Owners of depositary
receipts may lack some of the rights (such as voting rights) they
would have if they owned the underlying securities directly.

Derivatives risk Certain derivatives could behave
unexpectedly or could expose the fund to losses that are
significantly greater than the cost of the derivative.

Derivatives in general are highly volatile and do not carry any
voting rights. The pricing and volatility of many derivatives

(for example, credit default swaps) may diverge from strictly
reflecting the pricing or volatility of their underlying reference(s).
In difficult market conditions, it may be impossible or unfeasible
to place orders that would limit or offset the market exposure or
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financial losses created by certain derivatives. Using derivatives
also involves costs that the fund would not otherwise incur.

Changes in tax, accounting, or securities laws could cause the
value of a derivative to fall or could force the fund to terminate a
derivative position under disadvantageous circumstances.

Certain derivatives, in particular futures, options, total return
swaps, contracts for difference and some contingent liability
contracts, could involve margin borrowing, meaning that the
fund could be forced to choose between liquidating securities
to meet a margin call or taking a loss on a position that might, if
held longer, have yielded a smaller loss or a gain.

OTC derivatives Because OTC derivatives are in essence
private agreements between a fund and one or more
counterparties, they are less highly regulated than exchange-
traded securities. They also carry greater liquidity and
counterparty risks; in particular, it may be more difficult to force
a counterparty to honor its obligations to a fund. A downgrade
in the creditworthiness of a counterparty can lead to a decline
in the value of OTC contracts with that counterparty. If a
counterparty ceases to offer a derivative that a fund had

been planning on using, the fund may not be able to find a
comparable derivative elsewhere and may miss an opportunity
for gain or find itself unexpectedly exposed to risks or losses,
including losses from a derivative position for which it was
unable to buy an offsetting derivative.

Because it is generally impractical for the SICAV to divide

its OTC derivative transactions among a wide variety of
counterparties, a decline in the financial health of any one
counterparty could cause significant losses. Conversely, if
any fund experiences any financial weakness or fails to meet
an obligation, counterparties could become unwilling to do
business with the SICAV, which could leave the SICAV unable
to operate efficiently and competitively.

Exchange-traded derivatives \While exchange-traded derivatives
are generally considered lower-risk than OTC derivatives, there
is still the risk that a suspension of trading in derivatives orin
their underlying assets could make it impossible for a fund to
realise gains or avoid losses, which in turn could cause a delay

in handling redemptions of shares. There is also a risk that
settlement of exchange-traded derivatives through a transfer
system may not happen when or as expected.

Distressed bond risk Distressed debt securities may not
generate income and they carry a high risk of loss as the issuing
companies are in severe financial distress or bankruptcy. They
may also incur higher costs than bonds of higher credit quality,
such as expenses to protect or recover principal and interest.

Emerging and frontier markets risk Emerging and frontier
markets are less established, and more volatile, than developed
markets. They involve higher risks, particularly market, credit,
illiquid security, legal and currency risks, and are more likely to
experience risks that in developed markets are associated with
unusual market conditions.

Reasons for this higher level of risk include:

+ political, economic, or social instability

+ economies that are heavily reliant on particular industries,
commodities, or trading partners

+ high or capricious tariffs or other forms of protectionism

+ quotas, regulations, laws, restrictions on repatriation of
monies, or other practices that place outside investors (such
as the fund) at a disadvantage

+ changesin laws or failure to enforce laws or regulations,
to provide fair or functioning mechanisms for resolving
disputes or pursuing recourse, or to otherwise recognise the
rights of investors as understood in developed markets

- excessive fees, trading costs, taxation, or outright
seizure of assets

- inadequate reserves to cover issuer or counterparty defaults

- incomplete, misleading, or inaccurate information about
securities and their issuers

+ non-standard or sub-standard accounting, auditing or
financial reporting practices
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+ markets that are small and have low trading volumes,
and consequently can be vulnerable to liquidity risk and to
manipulation of market prices

+ arbitrary delays and market closures

- less developed market infrastructure that is unable to
handle peak trading volumes

- less regulated custody practices

+ fraud, corruption and error

In certain countries, securities markets may also suffer from
impaired efficiency and liquidity, which may worsen price
volatility and market disruptions.

To the extent that emerging markets are in different time
zones from Luxembourg, the fund might not be able to react in
a timely fashion to price movements that occur during hours
when the fund is not open for business.

For purposes of risk, the category of emerging markets
includes markets that are less developed as well as countries
that may not offer the highest levels of investor protection.
Examples include most countries in Asia, Africa, South
America and Eastern Europe.

Equity risk Equities can lose value rapidly, and typically involve
higher (often significantly higher) market risks than bonds or
money market instruments.

If a company goes through bankruptcy or a similar financial
restructuring, its equities may lose most or all of their value.

Hedgingrisk Any attempts to reduce or eliminate certain
risks may not work as intended, and to the extent that they do
work, they will generally eliminate potentials for gain along with
risks of loss.

Any measures that the fund takes that are designed to offset
specific risks may work imperfectly, may not be feasible at
times, or may fail completely. The fund may use hedging within
its portfolio, and, in respect to any designated share classes,
to hedge the currency exposure of the share class. Hedging
involves costs, which reduce investment performance. Risks
related to share class currency hedging (such as counterparty
risk] could affect investors of other share classes.

ITliquid securities risk Certain securities may, by nature, be
hard to value or sell at a desired time and price, especially in
any quantity.

This may include securities that are generally considered to be
illiquid, such as Rule 144A securities, as well as a security of
any type that represents a small issue, trades infrequently, or
is traded on markets that are comparatively small or that have
long settlement times.

Indexingrisk Index funds will seek to faithfully track the
performance of the target index even when the index declines
rapidly or significantly. In any market condition, the fund’s
performance may be lower than that of the index because
there are costs and operational constraints associated with
operating a fund that are not present in an index.

Market indexes are calculated by independent entities without
consideration for how they may affect index fund performance
and a number of factors are likely to affect the ability of index-
tracking funds to track the performances of the indices, such
as transaction costs, small illiquid components and dividend
reinvestment.

The index providers make no guarantee that their index
calculations are accurate and assume no liability for any losses
of investors in any investment that tracks any of their indexes.
If a provider ceases to maintain an index, the fund may be
liquidated if no suitable replacement can be found.

Anticipated tracking error is based on the expected volatility
of differences in returns between a fund and its benchmark.
Factors that can affect the level of tracking error, either
positively or negatively, include:
-+ costs of replicating the index, such as transaction and
trading costs
+ impracticality of holding the exact constituents of the index

58



+ management fees paid by the fund

+ cash management

+ withholding tax paid on any income received
+ dividend reinvestments, if applicable

Some examples of why it may be impractical or impossible to
hold a specific asset included in an the index are:
+ the asset may not meet our sustainable investment policies
+ the asset may be illiquid or unavailable, or its trading may be
suspended
+ trading costs associated with the asset are prohibitive

To the extent that the fund seeks to replicate index
performance by holding individual securities, there is no
guarantee that its composition will exactly match that of
the target index at any given time.

Should any event occur that results in the fund not having
adequate index level information (for example, failure of the
index provider to publish the index level, divergence of the index
level from market realities, or market suspension affecting
index components), the fund may be forced to suspend
calculation of its NAV and processing of its shares, consistent
with the terms stated elsewhere in this prospectus.

Inflation-linked securities risk If inflation falls or remains low,
the yields on short-term inflation-linked securities will fall or
remain low.

Interest rate risk \When interest rates rise, bond values
generally fall. This risk is generally greater the longer the
duration of a bond investment is.

Investment fund risk As with any investment fund, investing
in the fund involves certain risks an investor would not face if
investing in markets directly:

+ the actions of other investors, in particular sudden large
outflows of cash, could interfere with orderly management
of the fund and cause its NAV to fall

+ theinvestor cannot direct or influence how money is
invested while it is in the fund

+ the fund is subject to various investment laws and
regulations that limit the use of certain securities and
investment techniques that might improve performance; to
the extent that the fund decides to register in jurisdictions
that impose narrower limits, this decision could further limit
its investment activities

+ because the fundis based in Luxembourg, any protections
that would have been provided by other regulators (including,
for investors outside Luxembourg, those of their home
regulator] may not apply

+ because fund shares are not publicly traded, the only option
for liquidation of shares is generally redemption, which could
be subject to any redemption policies set by the fund

+ because of how performance fees are calculated, it
is possible that in some cases an investor could end
up paying a performance fee even though their actual
performance is negative

+ the fund could suspend redemptions of its shares, for any
of the reasons described in “Rights \We Reserve” under
“Investing in the Funds” on page 74

+ the fund’s buying and selling of investments may not be
optimal for the tax efficiency of any given investor

- tothe extent that the fund invests in other UCITS or UCls,
it will have less direct knowledge of, and no control over,
the decisions of the UCITS or UCI's investment managers,
it could incur a second layer of investment fees (which will
further erode any investment gains), and it could face liquidity
risk in trying to unwind its investment in a UCITS or UCI

+ the SICAV may not be able to hold a service provider fully
responsible for any losses or lost opportunities arising from
the service provider’'s misconduct

+ it may be impractical orimpossible for different share
classes to completely isolate their costs and risks from
other share classes
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+ tothe extent that the SICAV conducts business with
affiliates of Danske Invest Management A/S, and these
affiliates (and affiliates of other service providers) do
business with each other on behalf of the SICAV, conflicts of
interest may be created (although to mitigate these, all such
business dealings must be conducted on an “arm’s length”
basis, and all entities, and the individuals associated with
them, are subject to strict “fair dealing” policies that prohibit
profiting from inside information and showing favouritism)

Where a fund invests in another UCITS/other UCI, these risks
apply to the fund, and in turn indirectly to shareholders.

Leverage risk The fund’s high net exposure to certain
investments could make its share price more volatile.

To the extent that the fund uses derivatives or securities lending
toincrease its net exposure to any market, rate, basket of
securities or other financial reference source, fluctuations in the
price of the reference source will be amplified at the fund level.

Marketrisk Prices and yields of many securities can change
frequently — sometimes with significant volatility — and can fall,
based on a wide variety of factors.

Examples of these factors include:

+ political and economic news

+ government policy

+ changes in technology and business practices

+ changes in demographics, cultures and populations

+ natural or human-caused disasters

+ weather and climate patterns

- scientific or investigative discoveries

+ costs and availability of energy, commodities and
natural resources

The effects of market risk can be immediate or gradual, short-
term or long-term, narrow or broad.

Reallocation risk Changes in asset allocation can change the
amount of risk the fund is exposed to.

For example, a shift toward more equity exposure would
typically mean greater risk of loss and volatility.

Securities handling risk Some countries may restrict
securities ownership by outsiders or may have less regulated
custody practices.

These practices may leave the fund more vulnerable to fraud,
error, ownership disputes, and other sources of financial loss
unrelated to market declines.

Small and mid-cap stock risk Stocks of small and mid-size
companies can be more volatile and less liquid than stocks of
larger companies.

Small and mid-size companies often have fewer financial
resources, shorter operating histories, and less diverse
business lines, and as a result can be at greater risk of long-
term or permanent business setbacks. Initial public offerings
(IPOs) can be highly volatile and can be hard to evaluate
because of a lack of trading history and relative lack of public
information.

Sustainability risk Sustainability risk refers to an
environmental, social or governance event or condition that, if
it occurs, could cause an actual or a potential material negative
impact on the value of the investment.

Sustainability risk relates to the following factors:

+ Environmental factors such as climate change, including
both physical risk (e.g. extreme weather events) and
transition risk (e.g. regulatory changes), resource scarcity,
energy consumption, carbon emissions, biodiversity loss,
and pollution.

+ Social factors such as human rights, labour rights, working
conditions, product liability, supply chain responsibility and
community relations.
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- Governance factors such as corporate governance,
regulatory compliance, business ethics, transparency for
shareholders, board composition, shareholder rights, and
remuneration.

Sustainability risks are influenced by global megatrends such as
technological advancements, shifts in paolitical focus or changes
in societal expectations, which can evolve gradually over
decades or emerge abruptly.

Sustainability risk is inherent in all investments but varies in
degree depending on the nature of the investment, geographic
location, sector, business model, and, importantly, on each
company'’s or sovereign's ability to manage the sustainability
risks to which they are exposed. Sustainability risk is interlinked
with traditional risk types such as market risk or credit risk.

Although duly mapped, identified and managed in the
investment processes, assessing sustainability risks and its
likely impact on the returns of a sub-fund is challenging due to
its complexity, interlinked nature, and long-term implications.
Furthermore, sustainability information from companies,
sovereigns, or third parties may be unavailable, incomplete,
inaccurate or provided in a non-standardized way, which further
complicates the evaluation and management of sustainability
risk. As a result, the impact of sustainability risks on returns may
either be larger or smaller than expected based on the exact
nature of the situation and context.

The sustainability risk exposure is monitored on a continuous
basis, using data from providers that specialise in sustainability
risk. The table below shows the expected impact that
sustainability risk can have on a fund’s returns, stated as “Low”,
“Medium” or “High".

Sustainability risk

Fund impact on return
Aktiv Formogenhetsforvaltning Low
Danish Bond* Low
Danish Mortgage Bond Low
Danish Short-Term Bond? Low
Denmark Focus Low
Emerging Markets Debt Hard Currency Medium
Euro High Yield Bond Low
Euro Investment Grade Corporate Bond Low
Europe Low
Europe High Dividend Low
Europe Small Cap Medium
European Corporate Green Bond Low
European Corporate Sustainable Bond Low
Global Alternative Opportunities Low
Global Credit Solution Medium
Global Emerging Markets Medium
Global Emerging Markets Restricted Low
Global Equity Opportunities Low
Global Fixed Income Solution Low
Global Index Low
Global Index Restricted Low
Global Inflation Linked Bond Low
Global Inflation Linked Bond Short Duration Low
Global Portfolio Solution - Balanced Low
Global Portfolio Solution - Defensive Low
Global Portfolio Solution - Growth Low
Global Portfolio Solution - Opportunity Low
Global Portfolio Solution - Stable Medium
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Sustainability risk

Fund impact on return
Global Sustainable Future Low
Global Tactical Allocation Low

Japan Medium
Nordic Investment Grade Corporate Bond Low
Sverige Low
Sverige Beta Low
Sverige Kort Rénta Low
Sverige Ranta Low
Sverige Smabolag Medium

1 Effective until 13 September 2026.
2Effective from 14 September 2026.

Taxationrisk A country could change its tax laws or treaties in
ways that affect the fund and/or fund shareholders.

Tax changes potentially could be retroactive and could affect
investors with no direct investment in the country.

Risks typically associated with unusual market conditions

Risks included in this section are generally not present to a
material degree in normal market conditions (although they

may be present to a limited degree]. During unusual market
conditions, however, these risks can be among the most serious.

Counterparty and custody risk An entity with which the fund
does business, including any entity with temporary or long-term
custody of fund assets, could become unwilling or unable to
meet its obligations to the fund.

If a counterparty, including a depositary, becomes bankrupt,
the fund could lose some or all of its money and could
experience delays in getting back securities or cash that were
in the possession of the counterparty. This could mean the fund
is unable to sell the securities or receive the income from them
during the period in which it seeks to enforce its rights, which
process itself is likely to create additional costs. In addition, the
value of the securities could fall during the period of delay.

Because cash deposits are not subject to asset segregation
by the depositary, or by any sub-custodian appointed by

the depositary, they would be exposed to increased risk in
the event of bankruptcy of the depositary or sub-custodian
compared to other assets.

Agreements with counterparties can be affected by liquidity
risk and operational risk, either of which could cause losses or
limit the fund’s ability to meet redemption requests.

Because counterparties are not liable for losses caused by a
“force majeure” event (such as a serious natural or human-
caused disaster, riot, terrorist act or war), such an event
could cause significant losses in respect to any contractual
arrangement involving the fund.

The value of collateral might not cover the full value of a
transaction, and might not cover any fees or returns due to
the fund. If any collateral the fund holds as protection against
counterparty risk (including assets in which cash collateral has
been invested) declines in value, it may not fully protect the
fund against losses. Difficulties in selling collateral may delay
or restrict the ability of the fund to meet redemption requests.
In the case of securities lending or repurchase transactions,
the collateral held could yield less income than the assets
transferred to the counterparty. While the fund uses industry
standard agreements in respect to all collateral, in some
jurisdictions even these agreements might prove to be difficult
or impossible to enforce under local law.

Counterparties have the right to transfer and re-use assets
received from the fund.
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Where a fund is using the FX prime broker; the counterparty
risk on the FX prime broker is similar to that of any other OTC
counterparty, however there may be concentration of risk
towards the FX prime broker. The fund is further exposed to
the risk that the FX prime broker may default on its obligation
to provide prime brokerage services or may use a termination
right, which may lead to close down of existing transactions.

Defaultrisk The issuers of certain bonds could become unable
to make payments on their bonds.

Bonds that are in default may become illiquid or worthless.
In general, lower quality bonds are more likely to default on
obligations, and to be unable to repay principal if they do,
particularly if they are unsecured or subordinate to other
obligations. Trying to recover principal or interest payments
from a defaulted issuer can involve additional costs.

Credit Rating Palicy

Unless otherwise stated in “Fund Descriptions”, the following
rating process apply to ratings of securities. Funds with rating
limitations will sell securities that fall below the required
minimum rating within a three-month period.

Rated securities Ratings of securities shall be from a
recognised rating agency. If a security is not rated by such rating
agency, the issuer’s long-term credit rating is used. If neither the
security, nor the issuer is rated by a recognised rating agency,
the rating may instead rely on a quantitative rating model that
meets the criteria established by a financial regulator.
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Liquidity risk Any security could become hard to value or to
sell at a desired time and price.

Liquidity risk could affect the fund’s value and its ability to pay
redemption proceeds or to repay, for example, repurchase
agreement proceeds by the agreed deadline.

Operationalrisk The operations of the fund could be
subject to human error, faulty processes or governance, or
technological failures.

Operational risks may subject the fund to errors affecting
valuation, pricing, accounting, tax reporting, financial reporting,
custody and trading among other things. Operational risks
may also affect settlements such as creating delays or

failure of payment or security delivery. Operational risks

may go undetected for long periods of time, and even if they
are detected it may prove impractical to recover prompt or
adequate compensation from those responsible.

Unrated securities If neither the issuer, nor the security has

a rating from a recognised rating agency or that is based on a
quantitative rating model, then the security may be assigned

an internal rating by the investment manager. Unless otherwise
stated in “Fund Descriptions”, a fund can hold a maximum of
20% of its net assets in securities belonging to this category.

Unrated securities shall be included in the rating group
specified by the internal rating to comply with rating limitations.

Rating hierarchy \When multiple credit ratings are available for
a security or issuer, the rating that is second in line, when sorting
the ratings from best to worst, shall be the applicable rating.
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General Investment Powers and Restrictions

Each fund, and the SICAV itself, must comply with all applicable EU and Luxembourg laws and regulations, as well as certain circulars,
technical standards and other requirements. This section presents, in tabular form, the portfolio management requirements of

the 2010 law (the main law governing the operation of a UCITS) as well as the requirements set by ESMA for risk monitoring and
management. In case of any discrepancy, the law itself, in the original French, would prevail over either the articles or the prospectus
(with the articles taking precedence over the prospectus).

If any violation of the 2010 law by a fund is detected, the investment manager must make compliance with the relevant policies a priority
in its securities trades and management decisions for the fund, taking due account of the interests of shareholders.

Except where noted, all percentages and restrictions apply to each fund individually, and all asset percentages are measured as a
percentage of total net assets (including cash).

Permitted assets, techniques and transactions

The table below describes what is allowable to any UCITS. The funds may set limits that are more restrictive in one way or another,
based on their investment objectives and policies. A fund’s usage of any asset, technique or transaction must be consistent with its
investment policies and restrictions.

No fund can acquire assets that come with unlimited liability attached, underwrite securities of other issuers, or issue warrants or other
rights to subscribe for their shares.

Security / Transaction

1. Transferable securities
and money market
instruments

n

. Money market
instruments that do not
meet the requirements
inrow1l

(2]

. Transferable securities
and money market
instruments that do not
meet the requirements
inrows 1and 2

. Units of UCITS or other
UClIs that are not linked
to the SICAV!

F-]

o

. Units of UCITS or other
UClIs that are linked to
the SICAV!

6. Shares of other funds of
the SICAV

7. Real estate and
commodities, including
precious metals

8. Deposits with credit
institutions

9. Ancillary liquid assets

10. Cash equivalents

Requirements

Must be listed or traded on an official stock exchange in an eligible state, or
on a regulated market in an eligible state (a market that operates regularly,
is recognised and is open to the public).

Must be subject (at the securities or issuer level] to regulation aimed at

protectmg investors and savings and must meet one of the following:
be issued or guaranteed by a central, regional or local authority, or a
central bank of an EU member state, the European Central Bank, the
European Investment Bank, the EU, a public international body to which
atleast one EU member state belongs, a sovereign nation or a member
state of a federation

+ beissued by an undertaking whose securities qualify under row 1 (with
exception of recently issued securities)

+ beissued or guaranteed by an institution that is subject to, and complies
with, EU prudential supervision rules or other rules the CSSF considers
to be atleast as stringent

Limited to 10% of fund assets.

Must be limited by constitutional documents to investing no more than
10% of assets in other UCITS or other UCIs.

If the target investment is an “other UCI", it must:

+ invest in UCITS-allowable investments

+ be authorised by an EU member state or by a state the CSSF considers
to have equivalent Taws on supervision, with sufficient cooperation
between authorities

Must meet all requirements in row 4.

The SICAV's annual report must state the total annual management and
advisory fees charged bath ta the fund and to the UCITS/ather UCIs in
which the fund has invested during the relevant period.

Must meet all requirements in rows 4 and 5.

The target fund cannat invest, in turn, in the acquiring fund (reciprocal
ownership).

Direct ownership of precious metals or commodities, or certificates
representing them, is prohibited. Investment exposure is allowed only

indirectly, through assets, techniques and transactions allowed under the
2010Taw.

Must be repayable or withdrawable on demand, and any maturity date must
be no more than 12 months in the future.

Deposits at sights that are accessible at any time.
Limited to 20% of a fund's net assets.

The SICAV may invest in bank deposits, money market instruments,
money market funds or government bonds issued or guaranteed by OECD
member states, local authorities of the same, or supranational institutions
and organisations to which these member states belong.

Recently issued securities must include in their terms of issue
a commitment to apply for official listing on a regulated market
and such admission must be received within 12 months of issue.

Can also qualify if the issuer belongs to a category approved by
the CSSF, is subject to investor protections that are equivalent
to those described directly at left, and meets one of the
followmg criteria:
is issued by a company with at least EUR 10 million in capital
and reserves that publishes annual accounts consistent with
Directive 78/660/EEC
+ isissued by an entity dedicated to financing a group of
companies at least one of which is publicly listed
+ isissued by an entity dedicated to financing securitisation
vehicles that benefit from a banking liquidity line

+ issue annual and semi-annual reports to enable an
assessment of assets, liabilities, income and operations over
the reporting period

+ offerinvestor protections that are equivalent to those of a
UCITS, in particular as to the rules on asset segregation,
borrowing, lending and uncovered sales

The UCITS/other UCI cannat charge a fund any fees for
subscribing for or redeeming shares.

The acquiring fund surrenders all voting rights in shares it acquires.

The shares do not count as assets of the acquiring fund for purposes
of minimum asset thresholds imposed by Luxembourg law.

Direct ownership of real estate or other tangible property is
prohibited except for what is directly necessary to conducting
the SICAV's business.

The credit institutions either must have a registered office in an
EU member state or, if not, be subject to prudential supervision
rules the CSSF considers to be at least as stringent as EU rules.

In exceptionally unfavourable market conditions, this limit
can temporarily be raised to 100% if strictly necessary and if
consistent with the interests of investors.

The government bond issuers must be rated at least AAA- and
each bond must have a remaining maturity of no more than
6 months.

Usage by funds

Widely used. Specific
usage is described in
“Fund Descriptions”.

Widely used. Specific
usage is described in
“Fund Descriptions”.

Any usage likely to create
material risk is described
in “Fund Descriptions”.

Commonly used. Any
usage that is over 10%
of fund assets, or Tikely
to create material risk,
is disclosed in “Fund
Descriptions’.

Same as in row 4.

Same as in row 4.

Note that no management
fee will be duplicated.

Any usage likely to create
material risk is disclosed
in “Fund Descriptions”.
Direct purchases of real
estate or tangible property
are unlikely.

Commonly used.

Commonly used.

Commonly used.

1 A UCITS or other UCl is considered to be linked to the SICAV if both are managed or controlled by the same Management Company or another dffiliated entity.
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Security / Transaction

11. Derivatives and

equivalent cash-settled

instruments

12. Securities lending,

repurchase

transactions and
reverse repurchase

transactions

13. Borrowing

14. Short sales

Requirements

Underlying assets must be those described in rows 1, 2,4, 5,6 and 8
or must be financial indices, interest rates, foreign exchange rates or
currencies consistent with fund investment objectives and policies.

Al usage must be adequately captured by the risk management process
described in “Management and monitoring of global risk” below.

Must be used for efficient portfalio only.

The volume of transactions must not interfere with a fund's pursuit of

its investment policy or its ability to meet redemptions. With Toans of
securities and with repurchase transactions, the fund must ensure that it
has sufficient assets to settle the transaction.

All counterparties must be subject to EU prudential supervision rules or to
rules the CSSF considers to be at least as stringent.

Afund may lend securities:

« directly to a counterparty
+ through alending system organised by a financial institution that
specialises in this type of transaction
through a standardised lending system organised by a recognised
clearing institution

The SICAV is not allowed to borrow in principle except if it is on a
temporary basis and represents no more of 10% of a fund's assets.

Direct short sales are prohibited

OTC derivatives must meet all of the following criteria:

be subject to reliable and verifiable independent daily

valuations

be able to be sold, liquidated or closed by an offsetting

transaction at their fair value at any time at the SICAV's

initiative

+ be with counterparties that are institutions subject to
prudential supervision and that belong to categories
approved by the CSSF

For each transaction, the fund must receive and hold collateral
that is at least equivalent, at all times during the lifetime of the
transactions, to the full current value of the securities lent.

During the life of a repurchase contract, the fund cannot sell the
securities which are the object of the contract, either before the
right to repurchase these securities has been exercised by the
counterparty, or the repurchase term has expired.

The fund must have the right to terminate any of these
transactions at any time and to recall the securities that have
been Tent or are subject to the repurchase agreement.

The SICAV cannot grant or guarantee any other type of loan to
athird party.

The SICAV may however acquire foreign currency by means of
back-to-back loans.

Short positions may be acquired only through derivatives.

Usage by funds

Commonly used. Specific
usage is described in
“Fund Descriptions”. See
also “How the Funds
Use Instruments and
Techniques” on page 65.

Any usage is described
in “Fund Descriptions”.
See also “How the Funds
Use Instruments and
Technigues” on page 65.

Any usage likely to create
material risk is described
in “Fund Descriptions”.

Any usage likely to create
material risk is described
in “Fund Descriptions”.

Limits on concentration of ownership

These limits are intended to prevent the SICAV or a fund from the risks that could arise (for itself or an issuer] if it were to own a significant

percentage of a given security or issuer. A fund does not need to comply with the investment limits described below when exercising

subscription rights attaching to transferable securities or money market instruments that form part of its assets, so long as any resulting

violations of the investment restrictions are corrected as described in the introduction to “General Investment Powers and Restrictions”.

e e
Category of securities Maximum ownership, as a % of the total value of the securities issued

Securities carrying voting rights

Less than would enable the SICAV to
exercise significant influence over the

These rules do not apply to:

management of an issuer - securities described in row A of the table below
Non-voting securities of anv one issuer 10% + shares of a non-EU company that invests mainly in its
g Yy 0 home country and represents the only way to invest in

O T e P 10% These limits can be disregarded at that country in accordance with the 2010 Law

Money market securities of any one issuer  10%

Shares of any fund of an umbrella UCITS

or UCI

purchase if at that time the gross
amount of bonds or money market
instruments, or the net amount of
the instruments in issue, cannot be
calculated.

25%
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purchases or repurchases of shares of subsidiaries

that provide management, advice or marketing in their
country, when done as a way of effecting transactions for
SICAV shareholders in accordance with the 2010 Law
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Diversification requirements

To ensure diversification, a fund cannot invest more than a certain amount of its assets in one issuer, as defined below. These
diversification rules do not apply during the first 6 months of a fund’s operation, but the fund must observe the principle of risk spreading.

For purposes of this table, companies that share consolidated accounts (whether in accordance with Directive 83/349/EEC or with
recognised international rules) are considered to be a single issuer. The percentage limits indicated by the vertical brackets in the center
of the table indicate the maximum aggregate investment in any single issuer for all bracketed rows.

' ___________________________________________]
Maximum investment/exposure, as a % of fund assets

In any In

Category of securities one issuer aggregate  Other Exceptions

A. Transferable securities and money 35% A fund may invest all its assets in as few as six
market instruments issued or different issues if it is investing in accordance with
guaranteed by a sovereign nation, the principle of risk spreading and meets both of the
any EU public local authority, or following criteria:
any public international body to * itinvests no more than 30% in any one issue
which one or more EU member * the securities are issued or guaranteed by an EU

member state, its local authorities or agencies, a
states belongs. member state of the EEA, OECD, G20, S?ngapore,

Hong Kong, or by certain U.S. Government Agency
Issuers, namely the Federal Home Loan Mortgage
Corporation, the Federal National Mortgage
Association and the Government National Mortgage
Association, or by a public international body of
which one or more EU member state belongs to

The exception described for Row C applies to this

row as well.

B. Bonds as defined by EU Directive  25% 80% in any issuer in whose bonds a fund has

2019/2162 on the issue of covered invested more than 5% of assets.

bonds and covered bond public

supervision and bonds issued before

8 July 2022 by a credit institution 359

. - s - o

whose registered office is in an EU

member state and which is subject

by law to special public supervision

designed to protect bondholders’.

C. Any transferable securities and 10% 20% in transferable securities and money market  For index-tracking funds, the 10% increases to 20% in the
money market instruments other instruments within the same group. case of a published, sufficiently diversified index that is
than those described in rows A 40%1n aggregate i all issuers inwhich a fund has adequate as a benchmark for its market and is recognised by
and B above. invested more than 5% of its assets (does not include: the CSSF. This 20% increases to 35% (but for one issuer only)

deposits and OTC derivative contracts with financial in exceptional market conditions, such as when the security is
0% institutions subject to prudential supervision and highly dominant in the regulated market in which it trades.
securities indicated in rows A and B].

D. Deposits with credit institutions.  20%

E. OTC derivatives with a 10% max risk
counterparty that is a credit exposure (0TC
institution as defined in row 8 derivatives and
above (first table in section). EPM techniques

combined]

F. OTC derivatives with any other 5% max risk

counterparty. exposure

G. Units of UCITS or UCIs as defined
in rows 4 and 5 above (first table
in section).

With a specific statement:
+ 20%in anyone UCITS or UCI
+ 30% in aggregate in all UCIs other

than UCITS

With no specific statement in t-he
fund's objective and palicies, 10% in
one or more UCITS or other UCls.

Target funds of an umbrella structure whose
assets and liabilities are segregated are
considered as a separate UCITS or other UCI.

Assets held by the UCITS or other UCIs do not
count for purposes of complying with rows A - F
of this table.

+ 100% in aggregate in all UCITS

1 These bonds issued before 8 July 2022 must invest all sums deriving from their issuance in assets that, for the life of the bonds, are capable of covering all claims
attaching to the bonds and in case of issuer bankruptcy would be used, on a priority basis, to reimburse principal and accrued interest.

Master and feeder funds

The SICAV can create one or more funds that qualify as a master fund or a feeder fund, or can designate any existing fund a master fund
or a feeder fund. The rules below apply to any fund that is a feeder fund.

Security

Atleast 85% of assets.
Up to 15% of assets.

Units of the master fund
Derivatives and
ancillary cash and cash
equivalents®

Investment Requirements

Other Terms and Requirements

The master fund cannot charge any fees for subscribing or redeeming shares/units.

Derivatives must only be used for hedging. In measuring derivatives exposure, the feeder fund must combine its own direct exposure
with, in proportion to its investment, either the actual exposure created by the master fund or its maximum permitted exposure.

The timing of NAV calculation and publication for the master fund and for the feeder fund must be coordinated in a way designed to

prevent market timing and arbitrage between the two funds.

2 Also includes movable and immovable property, which is allowed only if it is directly necessary to the SICAV's business.
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Management and monitoring of global risk

The management company continuously monitors and measures the overall risk profile of each fund, including risks from direct
investment, derivatives, techniques, collateral and all other sources, consistent with a policy approved by its board. Global exposure
assessments are calculated every trading day (whether or not the fund calculates a NAV for that day), and encompass numerous
factors, including coverage for contingent liabilities created by derivative positions, counterparty risk, foreseeable market movements

and the time available to liquidate positions.

Any derivatives embedded in transferable securities or money market instrument count as derivatives held by the fund, and any
exposure to transferable securities or money market instruments gained through derivatives (except certain index-based derivatives)

counts as investment in those securities or instruments.

Risk monitoring approaches There are 3 main risk measurement approaches: the commitment approach and the two forms of value
at risk (VaR), absolute and relative. These approaches are described below, and the approach each fund uses is described in “Fund
Descriptions”. The board and the management company choose which approach each fund will use based on the fund’s investment

policy and strategy.

Approach Description

Absolute Value-at-Risk  The fund seeks to estimate the maximum potential loss due to market risk it could experience in a month (20 trading days] under normal market conditions. The estimate is

(Absolute VaR)
asset value.

based on at least one year (250 business days) of the fund's performance, and requires that 99% of the time, the fund's worst outcome is no worse than a 20% decline in net

Relative Value-at-Risk The same as Absolute VaR, except that the worst-outcome estimate is an estimate of how much the fund could underperform a stated benchmark. The VaR of the fund cannat

(Relative VaR)

Commitment

exceed twice the VaR of the benchmark.

The fund calculates its global exposure by taking into account either the market value of an equivalent position in the underlying asset or the derivative's national value, as

appropriate. This allows the fund to reduce its global exposure by taking into account the effects of any hedging or offsetting positions. Certain types of risk-free transactions,
leverage-free transactions and non-leveraged swaps are therefore not included in the calculation. A fund using this approach must ensure that its overall market exposure
does not exceed 200% of total assets (100% from direct investment and 100% from derivatives).

Grossleverage Any fund that uses the Absolute or Relative VaR approach must also calculate its expected level of gross leverage,
which is stated in “Fund Descriptions”. A fund’s expected level of leverage is an indicative level, not a regulatory limit, and the actual
level of leverage may exceed the expected level from time to time. However, a fund’s use of derivatives will remain consistent with its
investment objective, investment policies and risk profile, and will comply with its VaR limit.

Gross leverage is a measure of total derivative usage and is calculated as the “sum of the notionals” (the exposure of all derivatives,
without treating opposing positions as cancelling each other out). As the leverage calculation considers neither sensitivity to market
movements nor whether it increases or decreases a fund's overall risk, it may not be representative of the actual investment risk level

within a fund.

How the Funds Use Instruments and Techniques

Legal and regulatory framework

A fund may use the following instruments and techniques

for the purposes of efficient portfolio management (as
described below) consistent with the 2010 Law, the UCITS
Directive, Grand Ducal regulation of 8 February 2008, CSSF
Circulars 08/356 and 14/592, ESMA guidelines 14/937,
the Securities Financing Transactions (SFT) regulation (EU)
2015/2365 and any other applicable law and regulation.
Each fund’s usage must also be consistent with its investment
objective and policies and will not increase its risk profile
beyond what it otherwise would have been.

The risks associated with instruments and techniques are
described in “Risk Descriptions” beginning on page 56. The
main risks are:

* Derivatives: derivatives risk, counterparty and custody risk
(incorporating collateral and legal risks), liquidity risk, and
operational risk

* Securities lending, repurchase agreements, reverse
repurchase agreements: counterparty and custody risk
(incorporating collateral and legal risks), liquidity risk, and
operational risk

\What the funds can use derivatives for

A fund may use derivatives for any of the following purposes,
consistent with what is described in “Fund Descriptions”.
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Hedging Hedging is taking a market position that is in the
opposite direction from the position created by other portfolio
investments, for the purpose of reducing or canceling out
exposure to price fluctuations or certain factors that contribute
to them.

+ Credit hedging Typically done using credit default swaps.
The goal is to hedge against credit risk. This includes
purchasing or selling protection against the risks of specific
assets or issuers as well as proxy hedging (taking an
opposite position in a different investment that is likely to
behave similarly to the position being hedged).

+ Currency hedging Typically done using currency forwards.
The goal is to hedge against currency risk. This can be
done at the fund level and at the share class level (for share
classes that are hedged into a different currency than the
fund’s base currency). All currency hedging must involve
currencies that are within the applicable fund’s benchmark
or are consistent with its objectives and policies. When
afund holds assets denominated in multiple currencies,
it may not hedge against currencies that represent small
portions of assets or for which a hedge is uneconomical or
unavailable. A fund may engage in:

- direct hedging (same currency, opposite position)

- cross-hedging (reducing exposure to one currency while
increasing exposure to another, the net exposure to the
base currency being left unchanged), when it provides an
efficient way of gaining the desired exposures

- proxy hedging (taking an opposite position in a different
currency that is considered likely to behave similarly to
the base currency)
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- anticipatory hedging (taking a hedge position in
anticipation of an exposure that is anticipated to arise as
the result of a planned investment or other event)

+ Duration hedging Typically done using interest rate swaps,
swaptions and futures. The goal is to seek to reduce the
exposure to rate shifts for longer-maturity bonds. Duration
hedging can be done only at the fund level.

+ Price hedging Typically done using options on indices
(specifically, by selling a call or buying a put). Usage is
generally limited to situations where there is sufficient
correlation between the composition or performance of
the index and that of the fund. The goal is to hedge against
fluctuations in the market value of a position.

. Interestrate hedging Typically done using interest rate
futures, interest rate swaps, writing call options on interest
rates or buying put options on interest rates. The goal is to
manage interest rate risk.

Investment exposure A fund can use any allowable derivative
to gain exposure to permissible assets, in particular when
direct investment is economically inefficient or impracticable.

Leverage A fund can use any allowable derivative to increase
its total investment exposure beyond what would be possible
through direct investment. Leverage typically increases
portfolio volatility.

Efficient portfolio management Reducing risks or costs or
generating additional capital or income.

Derivatives the funds can use

A derivative is a financial contract whose value depends on the
performance of one or more reference assets. Examples of
reference assets include securities (individually or as a basket],
funds, currencies, rates (interest, inflation, exchange), indices
(equity, debt, commodity, volatility) and other derivatives. The
derivatives most commonly used by the funds are:

Core Derivatives — may be used by any fund without being
individually named in “Fund Descriptions”
+ financial futures
+ “plain vanilla” options, such as exchange-traded options, FX
options and non-complex swaptions (for example, standard
interest rate swaptions, which confer the right, but not the
obligation, to enter into a standard interest rate swap)
* warrants
+ forwards, such as foreign exchange contracts
- swaps [contracts where two parties exchange the returns
from two different reference assets), such as foreign
exchange or interest rate swaps, but NOT including total
return, credit default or commodity index swaps

Additional Derivatives — derivatives that have a payoff structure
or underlying asset(s] that are more complex — any intent to use
will be disclosed in “Fund Descriptions”

- credit derivatives, such as credit default swaps (contracts
where, for a fee, one party agrees to reimburse the other
party for certain losses resulting from a bankruptcy, default
or other “credit event”)

- structured financial derivatives, such as credit-linked and
equity-linked securities

- total return swaps (transactions in which a counterparty
transfers the total economic performance of a reference
obligation, including income, price gains or losses, and credit
losses, in exchange for a fixed or variable fee); this category
includes contracts for difference

+ volatility and variance swaps

Futures are generally exchange-traded. All other types of
derivatives are generally OTC (over the counter], meaning
they are in effect private contracts between a fund and a
counterparty.

For any index-linked derivatives, the index provider determines
the rebalancing frequency and there is no cost to a fund when
an index rebalances.
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Instruments and techniques the funds can use

A fund can use the following instruments and techniques in
respect to any and all securities it holds, but only for efficient
portfolio management (as described above).

Securities lending Under these transactions, the fund lends
assets to qualified borrowers, for a determined duration

or returnable on demand, in exchange for cash or other
compensation. The borrower shall put in collateral compliant
with the provisions of this prospectus. A fund may lend any
securities that it holds, although US and European equities are
expected to account for most lending. The fund may only lend
through an eligible standardised system.

Repurchase and reverse repurchase agreement transactions
Under these transactions, the fund respectively buys or sells
securities to a counterparty, against payment, and has either the
right or the obligation to sell back or buy back (respectively) the
securities at a later date and a specific (and typically higher) price.

Only the following assets may be used for repurchase and
reverse repurchase agreements:
+ short-term bank certificates or money market instruments
+ shares or units of investment-grade money market UCls
+ adequately liquid bonds of non-governmental issuers
-+ bonds issued or guaranteed by an OECD country (including
the country’s local public authorities) or by a supranational
institution or undertaking with regional (including EU) or
world-wide scope
+ shares included in a main index and traded on an EU
regulated market or a stock exchange of an OECD country

Disclosures of usage and fees

Currentuse For total return swaps, contracts for difference
and similar derivatives, the maximum and expected exposure
and the underlying assets and investment strategies to which
exposure will be gained are disclosed in “Fund Descriptions” for
any fund that currently uses them.

Currently, no funds use securities lending, repurchase or
reverse repurchase transactions.

Future use If no provision for use currently appears in “Fund
Descriptions™
+ for total return swaps, contracts for difference and similar
derivatives: the information in “Fund Descriptions” must be
updated to comply with “Current use” above before the fund
can start using these derivatives
+ for repurchase and reverse repurchase transactions: the
information in “Fund Descriptions” must be updated to
comply with “Current use” above before the fund can start
using these transactions

Counterparties to derivatives and techniques

The management company must approve counterparties
before they can serve as such for the SICAV. In addition to the
requirements stated in rows 10 and 11 on pages 62 and

63, a counterparty must meet the following criteria:

+ be an EU financial institution or another financial institution
or entity subject to prudential supervision rules considered
by the CSSF as equivalent to those prescribed by EU law

+ undergo analysis applicable to the counterparty’s intended
activity taking into account the full range and quality of
their services, which can include a review of such aspects
as specialty within the intended transactions, corporate
structure, financial adequacy, as well as legal status and the
regulatory framework

+ have a credit rating of baa3/BBB- or higher; the rating
should be from a recognised rating agency

Unless otherwise stated in this prospectus, no counterparty
to a fund derivative can serve as an investment manager of
a fund or otherwise have any control or approval over the
fund’s investments and transactions, including underlying
assets of derivatives.
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Relevant agreements, such as an International Swaps and
Derivatives Association (ISDA) master agreement, including a
Credit Support Annex (CSA), and a clearing agreement, must
be in place between the fund and the counterparty prior to
entering a transaction.

Counterparties that do not fulfil all the above criteria can serve
as counterparties based on a risk assessment and an approval
by the management company.

Collateral policies

These policies apply to assets received from counterparties
in connection with transactions in securities lending, reverse
repurchase transactions and OTC derivatives.

Acceptable collateral The main assets that may be accepted
as collateral are:
+ cash
+ bonds issued or guaranteed by an EU or OECD member
state or by their local authorities or by supranational
institutions or undertakings with a rating of Baa3/BBB- or
higher
+ bonds issued or guaranteed by first class issuers offering an
adequate liquidity with a rating of Baa3/BBB- or higher
+ equities included in a main index
+ shares or units issued by a UCITS investing mainly in bonds or
equities qualifying under the two bullets immediately above

Non-cash collateral must be highly liquid and traded on a
regulated market with transparent pricing and must be able to
be sold quickly for close to its pre-sale valuation.

Collateral received should be capable of being fully enforced by
the fund at any time without reference to, or approval from, the
counterparty.

To ensure that collateral is suitably independent from the
counterparty as far as both credit risk and investment
correlation risk, collateral issued by the counterparty or its
group is not accepted.

Diversification All collateral held by the SICAV must be
diversified by country, market and issuer, with exposure to any
issuer no greater than 20% of a fund’s net assets. If stated in the
fund description, a fund could be fully collateralised by different
transferable securities and money market instruments issued
or guaranteed by an EU member state, one or more of its local
authorities, a third country, or a public international body to
which one or more member states belong. In this case, the fund
should receive collateral from at least 6 different issues, with no
issue exceeding 30% of the fund’s net assets.

Reuse and reinvestment of collateral Cash collateral will either
be placed on deposit or invested in high-quality government
bonds, reverse repurchase transactions. All investments must
meet diversification requirements disclosed above.
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If a fund invests collateral from securities lending in reverse
repurchase transactions, the limits that apply to securities
lending will extend to reverse repurchase transactions.

Non-cash collateral will not be sold, reinvested or pledged.

Custody of collateral Collateral (as well as other securities

that can be held in custody] transferred by title to a fund will be
held by the depositary or a sub-custodian. \With other types of
collateral arrangements, such as a pledge agreement, collateral
can be held by a third-party custodian that is subject to
prudential supervision and is unrelated to the collateral provider.

Valuation and haircuts All collateral is marked to market
(valued daily using available market prices), taking into account
applicable haircuts (discounts to the value of collateral intended
to protect against any decline in collateral value or liquidity).
The value of the collateral received is expected to be at least
90% of the net exposure towards a counterparty, taking into
consideration the collateralisation terms in the applicable
agreements and settlement time of collateral transfer. In
accordance with the EU Commission Delegated Regulation
2016/2251 supplementing EU Regulation 648/2012,
physically settled FX contracts can be exempt from
collateralisation requirements.

No collateral is required for securities lending through
Clearstream, Euroclear or any other entity offering adequate
reimbursement guarantees.

The funds apply haircut rates as shown below:

S S
Collateral type (including allowable maturities) Haircut

Cash 0%

Government bonds, remaining maturity less than 1 year

(bonds issued or guaranteed by an EU or OECD member state Atleast
or by their local authorities or by supranational institutions 0.5%
or undertakings)

E:r:;;;ent bonds, as above but remaining maturity 1 year Atleast 2%
Non-government bonds, remaining maturity less than 1year  Atleast1%
Non-government bonds, remaining maturity 1- 10 years Atleast 4%
Non-government bonds, remaining maturity 10 years or longer  Atleast 8%
Equities included in a main index Atleast 15%

Shares or units issued by a UCITS Atleast 5%

Revenues paid to the funds

In general, any gross revenues from the use of derivatives and
techniques will be paid to the applicable fund, in particular, all
revenues of reverse repurchase transactions and total return
swaps (the costs of collateral management are included in the
annual operating and administration fee).
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Investing in the Funds

Share Classes

Within each fund, the SICAV can create and issue share classes. All share classes within a fund invest commonly in the same portfolio
of securities but may have different characteristics and investor eligibility requirements.

Each share class is identified first by one of the base share class labels (described in the table below) and then by any applicable
supplemental labels (described following the table). For example, “A-usd d” would indicate Class A shares denominated in (but not
hedged into) US dollar and intending to pay distributions. Within any given share class of any fund, all shares have equal rights of
ownership. Any fund can issue any base share class with the features described below.

Base share class characteristics See explanatory notes at end of table.

Base Potential
share Minimum initial distribution
class  Available to Currency investment fee
A * Any investor. Any None Yes
| « Institutional investors. Any EUR 100,000 or equivalent No
SA « Any investors investing through a distributor in Sweden or Norway. SEK None Yes
« Institutional investors investing through a distributor in Sweden or Norway.
Sl SEK 750,000 Yes
« Any investors permitted by the management company.
« Any investors investing under a discretionary investment management agreement, advisory agreement, or execution-only agreement with
WA a Danske Bank group entity that carries an advisory or similar fee. Any None No
« Investors permitted by Danske Bank A/S.
« Institutional investors investing on behalf of clients under a discretionary management agreement
Wi Any None No
« Institutional investors permitted by Danske Bank A/S.
« Feeder funds managed by the management company.
X Any None No
« Institutional investors permitted by the management company.
Yy « Any investors within permitted jurisdictions Any None Yes
ZA « Any investors having an agreement with Danske Bank Asset Management that explicitly permits investments in these shares. Any None No
« Institutional investors having an agreement with Danske Bank Asset Management that explicitly permits investments in these shares.
Zl « Danske Bank Asset Management entities that are institutional investors and invest on behalf of clients under a discretionary Any None No

management agreement that explicitly permits investments in these shares

Available to The eligibility conditions in each row are limited to assets being invested under the conditions described. For example, an investor eligible to invest in a given share class under a specific agreement can only invest assets that are part of that

agreement.
Institutional investors Investors who meet the requirements for being institutional investars, as defined on page 4.

Minimum initial investment These amounts apply to all investors, whether investing directly or via an intermediary, and apply per account, except that for institutional investors investing for clients under a discretionary management agreement with those

clients, the minimum applies to the institutional investor's aggregate holdings.

Potential distribution fee “Yes" means that the fund or the management company pays fees to any distributor as compensation or incentive for investments in the fund's shares. “No” means that no such fee is paid.

Shareholdersin Sweden If you are a shareholder of a share
class for which a distribution fee is paid (as shown in the
table above) and you are resident in Sweden and enter into
a discretionary investment management agreement with a
Danske Bank Group entity, the shares that are included in this
agreement will automatically (meaning without your consent)
be switched as follows:

+ Non-institutional shareholders: switch to WA class

+ Institutional shareholders (excluding investment funds):

switch to | class

Share class supplemental labels

Suffixes are added to the base share class designation to
indicate certain characteristics. When reading the suffixes in a
share class designation, be careful to distinguish between the
letters in currency codes and single-letter suffixes.

Currency codes Each share class that is not denominated in
the fund’s base currency carries the standard international
three-letter code, in lower-case letters, for the currency in
which it is denominated.

If no currency is indicated, the share class currency is the same
as the base currency.

d Indicates that the shares are distribution shares (see
“Dividend Policy” below). If the letter “d” does not appear, the
shares are accumulation shares.
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h Indicates that the shares are currency hedged shares,
and are denominated in a different currency than the base
currency. If the letter “h” does not appear, the shares are not
hedged and the investor is exposed to any fluctuations in
exchange rates between the share class currency and base
currency if those are different.

Hedged shares seek to cancel out at least 95% the effect of
foreign exchange rate fluctuations between the share class
currency and the base currency. However, in practice it is
unlikely that the hedging will eliminate 100% of the difference.
For more on currency hedging, see “How the Funds Use
Instruments and Techniques” on page 65.

p Indicates that the shares have a performance fee (see
page 47).

Available share classes

The information above describes all currently existing base
share classes and suffixes. In practice, not all base share
classes and share class configurations are available in all funds.
Some share classes (and funds) that are available in certain
jurisdictions may not be available in others. For the most current
information on available share classes, go to danskeinvest.com
or request a list free of charge from the management company.
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Share Class Policies

Issuance and ownership

Formsinwhich shares areissued \We issue shares in
registered form only. With these shares, the owner’s name is
recorded in the SICAV'’s register of shareholders and the owner
receives a confirmation of subscription. Ownership can only

be transferred by notifying the registrar agent of a change of
ownership. Forms for this purpose are available from the SICAV
and the registrar agent.

Investing through a nominee vs. directly with the SICAV If you
invest through an entity that holds your shares under its own
name (@ nominee account), that entity is recorded as the owner
in the SICAV'’s register of shareholders and may be legally
entitled to exercise certain rights associated with your shares,
such as voting rights. Unless otherwise provided by local

law, any investor holding shares in a nominee account with

a distribution agent has the right to claim, at any time, direct
title to shares subscribed through the nominee. The hominee
maintains its own records and provides each investor it serves
with information as to the holdings and transactions in fund
shares associated with that investor.

Dividend policy

Distribution shares Dividends are declared at least once
a year, and paid within one month of declaration. \When a
dividend is declared, the NAV of the relevant share class is
reduced by the amount of the dividend.

Dividends are distributed only on shares that were owned as
of the record date (the date on which dividends are assigned
to the holders of distribution shares). Dividends are paid in the
currency of the share class. Note that the board reserves the
right to pay dividends in fund shares rather than cash.

No interest is paid on unclaimed dividend payments, and
after 5 years these payments will be returned to the fund. No
fund will make a dividend payment if the assets of the SICAV
are below the minimum capital requirement, or if paying the
dividend would cause that situation to occur.

Accumulation shares These shares retain all net investment
income in the share price and generally do not distribute any
dividends, although the board may declare a stock dividend.

Other policies

Shares are issued to one ten-thousandth of a share (four
decimal places). Fractional shares receive their pro rata portion
of any dividends, reinvestments and liquidation proceeds.

Shares carry no preferential or preemptive rights. No fund is
required to give existing shareholders any special rights or terms
for subscribing for new shares. All shares must be fully paid up.
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Subscribing, Switching, Redeeming and
Transferring Shares

In general we recommend that you place all transaction orders
through your intermediary unless there is reason not to do so.

Options for submitting investment requests
- If you are investing through a financial advisor or other
intermediary: contact the intermediary.
+ Via a pre-established electronic platform.
- Faxtothe registrar agent: +352 22 74 43.
- Mail to your local authorised distributor.
+ Mail to the registrar agent:
J.P. Morgan SE, Luxembourg Branch
6, route de Treves
2633 Senningerberg
Luxembourg

Information that applies to all transactions except
transfers

Placingrequests You can submit requests to subscribe for,
switch (convert) or redeem (sell back to the SICAV] shares at
any time, using any of the options shown above.

When placing any request, you must include all necessary
identifying information, including the account number and the
name and address of the account holder exactly as they appear
on the account. Your request must indicate the fund, share
class, reference currency, and size and type of transaction
(subscription, switch or redemption). For subscriptions, the size
of the transaction must be indicated as a currency amount. For
switches or redemptions, you may indicate either a currency
amount or a number of shares.

Once you have placed a request, you can withdraw it only if there
is a suspension of transactions in shares of the relevant fund.

No request will be accepted or processed in any way that is
inconsistent with this prospectus.

Cutofftimes and processing schedule These are indicated
for each fund in “Fund Descriptions”. Except during
suspensions in share transactions, requests that have
been received and accepted by the registrar agent will be
processed at the NAV calculated after the first cutoff time
to occur after the time at which the transaction request is
received and accepted (meaning that the NAV cannot be
known at the time a request is placed).

A confirmation notice will be sent by mail, SWIFT or fax to the
registered account holder or the account holder’s agent within
2 business days of when the request was processed.

Pricing Shares are priced at the NAV for the relevant share
class and are quoted (and processed) in the currency of that
share class. Except for initial offering periods, during which the
price is the initial offer price, the share price for a transaction
will be the NAV calculated for the day on which the transaction
request is processed.

Currencies \We accept and make payments in the share

class currency. If payment is made in a currency that requires
conversion, the conversion will be done at normal banking rates.
For more information, contact the management company.

Fees No fund charges any subscription, switch or redemption
fees. Other parties involved in the transaction, such as a bank
or financial intermediary, may charge their own fees. Some
transactions may generate tax liabilities. You are responsible for
all costs and taxes associated with each request you place.

Late or missing payments to shareholders The payment

of a dividend or redemption proceeds to any shareholder

may be delayed, reduced, or withheld if required by foreign
exchange rules, other rules imposed by the shareholder’s home
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jurisdiction, or for other reasons. In such cases we cannot accept
responsibility, nor do we pay interest on amounts withheld.

Changes to accountinformation You must promptly inform
us of any changes in personal or bank information, particularly
any information that might affect eligibility for any share class.
We will require adequate proof of authenticity for any request to
change the bank account associated with your fund investment.

Subscribing forshares Aiso see “Information that Applies to All
Transactions Except Transfers” above.

To make an initial investment, submit a completed application
form and all account opening documentation (such as all
required tax and anti-money laundering information) using one
of the options described above. Note that some distributors
may have their own account opening requirements. Once an
account has been opened, you can place additional orders by
mail, SWIFT or fax.

Unless stated otherwise in “Fund Descriptions”, payment for
your shares should be received within 2 business days after
the day on which your subscription was processed.

For optimal processing of investments, send money via bank
transfer (net of any bank charges]) in the currency of the shares
you want to subscribe for.

Switching shares Also see “Information that Applies to All
Transactions Except Transfers” above.

You can switch (convert] shares of any fund into the same class

of shares in any other fund in the SICAV, provided they are both
denominated in the same currency. You can also switch into a
different share class denominated in the same currency, either
within the same fund or as part of a switch to a different fund; in this
case, you must indicate your desired share class on your request.

All switches are subject to the following conditions:

* you must meet all eligibility and minimum initial investment
requirements for the share class into which you are
requesting to switch

* the switch must not violate any restrictions stated in this
prospectus (including in “Fund Descriptions”)

We will let you know if any switch you request is not permitted
by this prospectus.

We process all switches of shares on a value-for-value basis,
using the NAVs of the two investments (and, if applicable, any
currency exchange rates) that are in effect as at the time we
process the switch.

Because a switch is considered two separate transactions
(a simultaneous redemption and subscription) it may create
tax or other implications. The purchase and redemption
components of a switch are subject to all terms of each
respective transaction.

If the fund that you are switching into takes longer to
process requests than the fund that you are switching out of,
you will remain invested in your original fund until the switch
can be completed.

Redeeming shares Also see “Information that Applies to All
Transactions Except Transfers” above.

Redemption requests that are for more than the value of the
account (at the time the redemption is processed) will be
treated as orders to liquidate all shares and close the account.

Unless stated otherwise in “Fund Descriptions”, when you
redeem shares (sell them back to the fund), we will send out
payment, by wire or electronic fund transfer, within 2 business
days following the NAV calculation (or following the date all
investor documents are received, if later). The SICAV does not
pay interest on redemption proceeds whose arrival is delayed
for reasons beyond its control.
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Note that any redemption proceeds will only be paid out once
all investor documentation has been received, including any
requested in the past that was not adequately provided.

We pay redemption proceeds only to the shareholder(s)
identified in the SICAV’s register of shareholders, using the
bank account details we have on file for your account, unless
you give us different instructions. If any required information is
missing, your request will be held until it arrives. All payments
are made at the shareholder’s expense and risk.

Redemption proceeds are paid in the currency of the share
class. To have your redemption proceeds converted to a
different currency, contact your local authorised distributor or
the registrar agent before placing your request.

Transferring shares

As an alternative to switching or redemption, you may
transfer ownership of your shares to another investor through
the registrar agent. Transfer forms are available at the
management company or from the registrar agent.

Note that all transfers are subject to any eligibility requirements
that may apply. For example, institutional shares cannot be
transferred to non-institutional investors, and no shares of

any type can be transferred to a US investor. If a transfer to an
ineligible owner occurs, the board will either void the transfer,
require a new transfer to an eligible owner, or forcibly redeem
the shares.

How \We Calculate NAV

Timing and formula

Unless indicated otherwise in “Fund Descriptions”, we
calculate the NAV for each share class of each fund on each
business day.

Each NAV is calculated in the base currency of the fund or the
currency of each relevant share class. NAVs are rounded up
or down to the smallest commonly used fractional currency
amount.

To calculate NAV for each share class of each fund, we use this
general formula:

(assets - liabilities)
= NAV

number of outstanding shares

Appropriate provisions will be made to account for the costs,
charges and fees attributable to each fund and share class as
well as accruals for income on investments.

For complete information on our NAV calculation methods, see
the articles.

Anti-dilution adjustments (swing pricing)

The net asset value may be adjusted in order to counter the
dilution effects of capital activity. Notably, the board may
determine that a swing pricing methodology or any anti-dilution
mechanism, such as anti-dilution levy, will be applied in the
calculation of the NAV as described in the prospectus.

To protect the interests of shareholders, a fund’s net asset
value may be adjusted to compensate for dilutions that can
arise in connection with large flows of cash into or out of a fund.

These adjustments are normally applied on any day when

the net volume of trading in a fund’s shares (meaning both
subscriptions and redemptions) exceeds a certain percentage
of the fund’s net assets (as set by the management company
and approved by the SICAV).

This adjustment reflects an assessment of the overall
anticipated costs (at the level of the fund) incurred in buying and
selling investments to satisfy subscriptions or redemptions

of shares (understanding that a fund generally maintains
adequate daily liquidity to handle ordinary cash flows with little

70



or no impact on ordinary investment operations), and may take
into account bid/ask spread, transaction costs, taxes and other
relevant factors.

Swing pricing is intended to reduce the impact of these costs
on shareholders who are not trading their shares at that time. In
general, the NAV will be adjusted upward when there is strong
demand to subscribe for fund shares (large cash inflows) and
downward when there is strong demand to redeem fund shares
(large cash outflows).

Swing pricing adjustments are automatic and are applied
systematically to all subscriptions, redemptions and switches
in or out of the funds by adjusting their NAV prices by the swing
factor. To the extent that markets have different charging
structures on the buy and sell side, the swing factor may not be
equal for net subscriptions or net redemptions.

Thresholds and adjustment percentages can vary by fund, but
the adjustment will not be larger than 2% of NAV for all share
classes within a fund. In unusual situations (such as higher
market volatility], the board may raise this limit to a maximum
5% to protect the interests of shareholders.

All funds are in scope of the swing pricing mechanism. The
adjustment applicable to a specific fund is available on request
from the management company at its registered office.

NAV error compensatory actions

If you invest through a nominee (see “Issuance and ownership”
on page 69, your rights may be affected in relation to
indemnification payments for NAV calculation errors, breaches
of investment restrictions or other errors occurring at the level
of the fund. When a fund experiences a NAV calculation error,
breaches of investment restrictions or other errors, we will
take the corrective and compensatory actions, if necessary, in
compliance with the Circular 24/856 and its internal policies
and procedures. When it is not possible for us to pay out a
compensation directly to you as an investor, we will provide all
relevant data concerning the errors/breaches to the investors’
financial intermediaries (such as the error period, erroneous
and corrected NAV per day during the error/breach period

and daily records of subscriptions and redemptions]. Financial
intermediaries will therefore be able to compensate the
investors they represent.

Asset VValuations

In general, we determine the value of each fund's assets
as follows:

+ Cashin hand or on deposit, bills and demand notes and
accounts receivable, prepaid expenses, cash dividends
andinterest declared or accrued but not yet received.
Valued at full value, adjusted for any appropriate discount or
premium we may apply based on our assessments of any
circumstances that make the full payment unlikely.

- Transferable securities and money marketinstrument that
are listed or traded on an official stock exchange or other
regulated market. Generally valued at the most recent price
quoted on the market where they are principally traded.

+ Non-listed securities, or listed securities for which the
price determined according to the above methods is not
representative of fair market value. Valued in good faith at a
prudent estimate of their sales price.

+ Derivatives that are traded on an official stock exchange
oronregulated markets. Valued at the settlement price
most recently quoted for a derivative's primary market(s],
adjusted if necessary to allow for settlement on a different
day if current-day settlement is not possible.

- Derivatives that are not traded on an official stock
exchange or on regulated markets. Valued at liquidation
value, according to policies applied consistently for each
given type of derivative.

+ Shares or units of UCITS or UClIs. Valued at the most recent
NAV reported by the UCITS/UCI, or, if the most recent NAV
does not reflect current market realities, at fair value.
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- Credit default swaps and contracts for difference. VValued
according to valuation principles set by the board, based on
mark-to-market practice using standard market practice.

+ Allother swaps. Valued at market value, with reference to
the applicable rate curve.

+ Currencies. Valued at the latest mid-market foreign
exchange rate (applies to currencies held as assets, to
hedging positions, and when translating values of securities
denominated in other currencies into the base currency of
the fund).

+ Allotherassets. Valued in good faith at a prudent estimate
of their fair market value.

All valuation methodologies are established by the board. For
any asset, the board can choose a different valuation method

if it believes that method may result in a fairer valuation. In
unusual situations (such as distressed markets), the board may
adjust the net asset value to reflect higher price volatility or a
liquidity stress in the relevant markets. For more information

on our asset valuation methods, see the articles.

All assets which are valued in a currency other than the
currency in which shares of the relevant fund are denominated
will be converted into the relevant currency at the latest median
foreign exchange rate.

Timing of asset pricing The funds generally use snap